
姻戴维窑科斯廷渊David Kostin冤

标普 500指数目前交易接近
公允价值袁该市场的未来路径将取
决于利润轨迹而非市盈率在目前

15.9倍基础上进一步扩大遥我们预
测袁 标普 500价格到 2014年底将
较我们的 1900 目标位略微高出
3%袁 到 2015 年底将上行至 2100
点袁 并在 2016 年底攀升至 2200
点袁 也即在未来 3年内增长 20%遥
渊注院 本报告发表于 1月 10日袁当
天标普 500报收于 1842.37点曰在
本译文发表的美国时间 2 月 26
日袁标普 500于 1845.16点收盘遥 冤

但是袁 我们有许多客户认为袁
2014年市盈率将继续扩大袁 美国
市场将再度创造强劲的股权收益遥
多数人估计远期市盈率将达到 17
倍或 18倍袁 甚至有人认为在美国
经济不断增强且利率依然维持于

低位的情况下袁20 倍也是合理估
计遥 买方许多人将 2014年底目标
位设定在 2000点至 2200点之间袁
远高于我们略温和的预判遥

以几乎所有标准衡量袁 目前
标普 500的估值都偏高遥 这些标
准包括市盈率尧 当前的市盈率扩
张周期尧 企业价值与销售收入之
比尧实际利率等等遥

回顾近期与客户的谈话袁我
们惊讶地发现许多投资者将市盈

率预期设定为 17或 18倍遥 基于
一些理由袁 许多市场参与者认为
市盈率的长期均值为 15 倍袁因
此袁 扩大到 17-18倍看起来颇为
合理遥 但是袁这种共识是错误的遥
过去 5年尧10年尧35年时间段中袁
标普 500 的市盈率均值分别为
13.2倍尧14.1倍和 13 倍遥 若以历
史标准来看袁 目前的 15.9倍仍是
偏高的遥

1976年至今袁 标普 500市盈
率仅有两次超过 17倍袁一次是在

1997 年-2000 年科技股泡沫时
期袁一次发生在 2003年-2004年袁
后者仅持续了 4个月遥 其它时间
里袁 美国股市的市盈率从未达到
或超过 17倍遥

市盈率倍数扩张周期为我们

提供了另一个观察股市估值的窗

口遥 过去 30年共出现过 9个扩张
周期袁 市盈率中值最低曾为 10.5
倍袁 最高触及 15 倍袁 增长了近
50%遥 目前这一轮扩张周期始于
2011 年 9 月袁 当时的市盈率为
10.6倍袁目前则已攀升至 15.9倍袁
增长了 50%遥但是袁9个周期中的 7
个发生在国债收益率和通胀率同

时下降的背景下遥 相比之下袁近期
的国债收益率正在上升袁通胀率虽
然仍处于低位但预期将出现回升遥

我们曾利用美联储模型和利

率敏感性分析过股市的估值遥标普
500 和十年期国债收益率之间的
收益差目前约为 325个基点遥高盛
预测袁 国债收益率在 2014年年底
前将上升仅 25 个基点至 3.25%遥
如果收益差保持不变袁那么根据美
联储模型计算袁到 2014年底袁市盈
率野公允价值冶将为 15.2倍遥 假设
2015 年我们的每股收益预期为
125美元袁那么标普 500指数将为
1900点遥 但是袁国债收益率涨幅可
能将高于我们的预期 袁 达到
3.75%袁 同时收益差可能缩窄至
275个基点袁那么 6.5%的每股收益
率将得出市盈率将为 15.4 倍袁对
应标普 500指数为 1923点遥

若将通胀因素考虑进来袁那
么标普 500的估值可能只是略微
过高遥 当实际利率处在 1%-2%区
间时袁市盈率平均为 15倍遥

总而言之袁 标普 500以许多
经典标准衡量袁 都处于被高估的
水平遥
渊作者为高盛集团美国股票策略师冤
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美股向何处去

姻泰德窑普林斯渊E. Ted Prince冤

美国股市近期的持续涨势已令

专家感到疑惑袁而且袁这种上涨仍在
继续遥但是袁美股还会继续涨下去吗钥

目前美股的市盈率大约为 18倍袁
高于 15倍左右这一长期均值袁这暗示
着该市场可能已估值过高遥 但市盈率
相差 3倍对于这个市场而言可能意义
不大遥 你可以进行各式各样的技术分
析袁但这样的分析仅限于技术层面遥你
也可以进行基本面分析袁但问题在于袁
你可能因此漏掉了政治层面遥

一直以来袁影响全球股票价格的
一个最重要因素是美联储袁远甚于经
济活动的基本面遥 几年来袁发达国家
的经济状况一直因野大衰退冶的影响
而表现较差袁正是美联储的超低利率
政策让情况出现明显的改善遥但这一
政策也导致货币成本被人为地压低袁
继而令某些商品价格出现爆炸式增

长袁包括近期的黄金尧比特币尧美国楼
市和美国股市价格遥当其它投资种类
的表现一直不振袁人们除了将钱投入
美国股市之外再无更好的去处遥因此
美国股市表现如此亮丽袁主要原因就
是美联储的低利率政策遥

除了美联储之外袁美国股市还将
受益于一个强大的经济因素袁那就是
美国的石油和天然气能源生产遥这个
因素已经显著提高了美国的能源独

立性袁同时也大大增加了美国的油气
产量并推动了 GDP增长遥

所有数据表明袁美国的能源生产
在可预见的未来将继续大幅增长遥这
将产生巨大的动态效应遥它首先意味
着贸易逆差将下降曰 对制造商来说袁
则意味着成本随着多种工业原料的

价格下降而减少袁而这些又会产生更
多重要的连锁效应要要要GDP和经济
活动将随之出现更强劲的增长遥这反

过来又会给美联储施加压力袁令其将
加息更早地提上日程遥加息则会给美
国股市制造压力遥

美联储已经通过 野逐步缩减冶政
策袁也就是减少购债规模袁减少了货
币刺激规模遥随着美国经济活动的扩
张袁 美联储的购债规模将进一步减
小遥 可以预期袁利率将非常缓慢地上
升袁尽管增幅不会太大袁但未来一年
仍有可能上升约 1%遥 对利率敏感的
领域袁如黄金尧楼市尧资本货物及股
市袁也将受到影响遥

美联储的逐步缩减政策已经制

造了一些冲击遥金价已经从高点快速
回落袁此前涨势迅猛的房地产市场近
期也大幅走软遥 从较长期的时间来
看袁美国楼市和股市的步调往往趋于
一致袁因为两者都受到廉价货币的积
极影响遥目前美国房价的下降几乎肯
定预示着美国股市将下降袁尽管会有
一些滞后遥

美国的股票交易员中很久以来流

传着这样一句话院野不要和美联储作
对遥 冶意思是袁一旦美联储选定了某个
政策立场袁 交易者千万不要和它逆着
来袁即使美联储是错的遥因为这个决策
机构拥有左右市场的巨大能力袁 如果

站在和它对立的一方袁你一定会失败遥
当美联储大力放松货币环境袁对

于市场来说袁 你基本上可以肯定袁美
联储不会伤害股市遥可美联储现在告
诉我们它要采取措施以降低货币宽

松程度袁这会让货币成本上升遥 而美
国的能源繁荣渊如果确实存在冤意味
着美联储甚至会令利率上升的速度

快于它的计划袁 这对股市价格来说袁
构成了更大的下行压力遥

美联储新任主席珍妮特窑耶伦被
认为持野鸽派冶立场袁或者可以说袁她
更倾向于稳步而谨慎地退出货币宽

松遥 但是袁强有力的货币刺激已经促
进了本土能源生产的扩张继而影响

到了美国经济袁这接下来对美联储的
政策方向也会产生影响遥尽管耶伦是
鸽派袁 但她同时是个聪明的经济学
家袁她不会允许自己的政策倾向左右
对经济的正确判断遥 并且袁美联储决
策层中的鹰派人士会继续推行更为

鹰派的政策袁也就是加快削减购债规
模的步伐袁甚至是直接加息遥 这对美
国股市同样构成了强大的下行压力遥

我认为袁唯一会令这一趋势发生
改变的因素是中国出现较大的经济

问题遥美国的分析者正在形成一个共
识袁那就是中国的银行将因为中国高
水平的负债而出现某种类型的流动

性问题遥 假如问题得不到控制袁我们
可以预见袁美联储一定会再次放宽货
币政策以扶助中国经济袁就像中国在
2008 年-2011 年期间大规模地增持
美债以帮助美国经济一样遥

这将意味着美国股市可能会再次

上涨遥也就是说袁假如中国的银行业出
现问题袁 那么美国的股市就会再次上
行曰 而中国若相对安稳地解决了债务
问题袁那么美国股市将会掉头下行遥
渊作者为佩斯领导力研究院创始人兼
总裁冤 本报记者 兰晓萌 编译

VISION 远见

美股是否估值过高？

长期来看袁
美国楼市和股市的步调

往往趋于一致袁
目前美国房价的下降

几乎肯定预示着

美国股市将下降袁
尽管会有一些滞后遥



"Whither the US Stock Market?”

Dr. E. Ted Prince
Founder and CEO

Perth Leadership Institute
www.perthleadership.org

China Times (Beijing)
February 2014

The US market has been confounding the experts and continuing to rise. So is it going to
continue increasing?

Right now the US market has a P/E of around 18. That’s above the long-term trend of 15
or so which implies that’s its overvalued. But in these things a difference of 3 in P/E can
be meaningless. And you can do all the technical analysis you like but it’s still technical.
If you use fundamental analysis, the problem is that you lose the political dimension.

In my view the most important factor in global stock prices has been the Federal Reserve
and not fundamental levels of economic activity. For several years economic conditions
in the developed world have been poor as a result of the Great Recession.

What has apparently improved things has been the ultra-low level of interest rates
engineered by the Fed. This has resulted in an artificially low cost of money and thus the
explosion in certain commodity prices including, until recently gold, Bitcoins, US
housing and US stocks. While other investments have been doing poorly, people have
nowhere to put their money except the US stock market. The reason for the US stock
market doing so well has been mainly the US Fed keeping rates low.

However there is one powerful economic factor in the US other than the Fed which is
also going to have an impact. That is US energy production of oil and gas. That has
radically changed the US situation in terms of its energy dependence. That is significantly
increasing US production and the rate of growth of US GDP which, as we have seen in
the last couple of quarters, has been unexpectedly high.

All the data suggests that US energy production will continue to significantly increase for
the foreseeable future. This has significant dynamic effects. It means a decline in the
trade balance for a start. It also means lower costs for manufacturers due to price
reductions in many industrial feedstuffs. These will all have significant other knock-on
effects. This will continue to lead to strong rises in GDP and the level of US economic
activity. This will put pressure on the Fed to increase interest rates faster than it otherwise
would have done and thus put more pressure on US stock prices.



The US Fed is already ratcheting down the level of stimulus through its tapering policy,
that is, its reduction in its bond-buying efforts. As economic activity expands we can
expect to continue to see bond-buying by the Fed declining. We can therefore expect to
see a very gradual increase in interest rates, certainly not major, but certainly enough to
push them by about 1% or so over the next year or so. This will certainly impact interest-
rate sensitive areas such as gold, housing, capital goods and thus stocks.

We can already see some of the tapering having an impact. Gold is off its highs, Bitcoins
are cratering (although there are also other reasons for this) and the US housing market is
softening quite significantly. Over the longer-term, housing and stocks tend to move in
tandem since both are influenced positively by cheap money. The current slowdown in
the US housing market is almost certainly a warning of a slowdown in the US stock
market, albeit it with a lag.

Amongst US stock traders there has long been a famous saying “Don’t fight the Fed”.
What it means is that once the Fed takes a policy standpoint, you cannot be opposed to it,
even if the Fed is wrong since it has so much power in the market that if you are on the
wrong side of the trade with the Fed, you will lose.

While the Fed was powerfully easing monetary conditions this meant that it made sense
to be in stocks since you could be sure that the Fed would do nothing to hurt them. But
the Fed is now telling us that it will do things in such a way as to reduce monetary easing
which will therefore make money more expensive. And the energy boom in the US, if
anything, means that the Fed might even have to increase rates faster than it is planning
now which would mean more downward pressure on stock prices.

The new head of the US Fed is Janet Yellen who is known as a dove, or more open to
playing it safe though monetary easing. However the strong stimulus that is impacting the
US economy through its massive local expansion in energy production is already having
an impact on the Fed’s policy direction. Although Yellen is a dove, she is also smart and
won’t allow her policy predilection to sway good economic judgment. In addition there
are hawks on the Fed who are going to continue to push more strongly for a more
hawkish policy. That will mean the further reduction in the taper and even a direct rise in
interest rates. This will lead to strong downward pressure on the US stock market.

I think that the only thing that could change this story is a major economic problem in
China. The emerging consensus of economic analysts in the US is for some type of
liquidity problem to hit Chinese banks because of the high levels of debt in China. If this
did get out of control, as it could, then we could well expect the Fed to ease conditions
again to help bail out the Chinese economy, just as the Chinese government helped bail
out the US economy by massively expanding debt in the 2008-2011 periods. One good
turn deserves another.

That would mean that the US stock market could start turning up again. In other words, if
China hits a major banking problem, then the US stock market will go up again. If China



manages to get through its debt issues relatively unscathed, then it’s all downhill for the
US stock market.
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