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September 6, 2023

Restaurants Under Pressure
Sell ‘em

The charts herein speak for themselves.

Restaurants- an area of longstanding outperformance within Consumer Discretionary- are under
pressure of late and by our work there’s more downside immediately ahead.

We’re sellers here...

Trade well,

-Carter

Carter Braxton Worth Kimberly Simon W
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S&P 1500 Restaurant Sub Industry Group

Price

Company Market Cap

MCDONALD'S CORP
STARBUCKS CORP

CHIPOTLE MEXICAN GRILL INC
YUM! BRANDS INC

DARDEN RESTAURANTS INC
DOMINO'S PIZZA INC
ARAMARK

TEXAS ROADHOUSE INC
WINGSTOP INC

WENDY'S CO/THE

SHAKE SHACK INC - CLASS A
PAPA JOHN'S INTL INC
BLOOMIN' BRANDS INC
CRACKER BARREL OLD COUNTRY 81.28 1,800,549,632
DAVE & BUSTER'S ENTERTAINMENT 39.70 1,703,961,856
JACK IN THE BOXINC 82.11 1,651,064,960
CHEESECAKE FACTORY INC/THE 31.85 1,633,125,632
BRINKER INTERNATIONAL INC 32.67 1,458,012,544
DINE BRANDS GLOBAL INC 54.82 852,520,960
BJ'S RESTAURANTS INC 29.53 696,113,920
CHUY'S HOLDINGS INC 37.55 677,347,712

280.94 204,738,805,760
98.00 112,249,200,640
1938.61  53,481,623,552
129.64  36,326,592,512
155.56  18,803,056,640
391.14  13,726,786,560
38.19 9,969,509,376
104.75 6,991,897,600
158.77 4,759,545,856
19.94 4,173,205,504
70.07 2,963,750,400
77.15 2,525,648,896
28.22 2,457,885,440

Total 483,640,205,952

Average
Median

23,030,485,998
2,963,750,400
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10-Year Comparative Chart
Restaurants have more than tripled the performance of general retailers

S&P 1500 Restaurants Sub Industry Group +180%
SPDR S&P Retail ETF (XRT) +57%
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Source: Worth Charting, Bloomberg, FactSet
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S&P 1500 Restaurant Sub Industry Group
Identical Chart 1 of 4

No lines or arrows drawn; no judgment rendered
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S&P 1500 Restaurant Sub Industry Group
Identical Chart 2 of 4




09/06/2023

Worth Charting

S&P 1500 Restaurant Sub Industry Group
Identical Chart 3 of 4
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S&P 1500 Restaurant Sub Industry Group
Identical Chart 4 of 4

... Not Good
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S&P 1500 Restaurant Sub Industry Group
2-Year Daily Chart

The smoothing mechanism (150-day moving average) is rolling over. A “Bullish-to-Bearish” Reversal Sell

Source: Worth Charting, Bloomberg, FactSet




09/06/2023

Worth Charting

S&P 1500 Restaurant Sub Industry Group
2-Year Daily Chart

The smoothing mechanism (150-day moving average) is rolling over. A “Bullish-to-Bearish” Reversal Sell

Source: Worth Charting, Bloomberg, FactSet
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McDonald’s (MCD)
2-Year Daily Chart

The smoothing mechanism (150-day moving average) is rolling over. A “Bullish-to-Bearish” Reversal Sell
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Source : Worth Charting, Bloomberg, FactSet
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CHUY’s (CHUY)
2-Year Daily Chart

The smoothing mechanism (150-day moving average) is rolling over. A “Bullish-to-Bearish” Reversal Sell

Source: Worth Charting, Bloomberg, FactSet
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Darden Restaurants (DRI)
2-Year Daily Chart

The smoothing mechanism (150-day moving average) is rolling over. A “Bullish-to-Bearish” Reversal Sell
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Source : Worth Charting, Bloomberg, FactSet
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Yum! Brands (YUM)
2-Year Daily Chart

The smoothing mechanism (150-day moving average) is rolling over. A “Bullish-to-Bearish” Reversal Sell

Source : Worth Charting, Bloomberg, FactSet
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Texas Roadhouse (TXRH)
2-Year Daily Chart

The smoothing mechanism (150-day moving average) is rolling over. A “Bullish-to-Bearish” Reversal Sell

Source : Worth Charting, Bloomberg, FactSet
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Wingstop (WING)
2-Year Daily Chart

The smoothing mechanism (150-day moving average) is rolling over. A “Bullish-to-Bearish” Reversal Sell

Source: Worth Charting, Bloomberg, FactSet
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Starbucks (SBUX)
2-Year Daily Chart

The smoothing mechanism (150-day moving average) is rolling over. A “Bullish-to-Bearish” Reversal Sell
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Wendy’s (WEN)
2-Year Daily Chart

The smoothing mechanism (150-day moving average) is rolling over. A “Bullish-to-Bearish” Reversal Sell

Source: Worth Charting, Bloomberg, FactSet
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Eeesh... Sell

Brinker International (EAT)
2-Year Daily Chart
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Cheesecake Factory (CAKE)
2-Year Daily Chart

Eeesh... Sell
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Cracker Barrel Old Country Store (CBRL)
2-Year Daily Chart

Eeesh... Sell
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Source: Worth Charting, Bloomberg, FactSet
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Source: Worth Charting, Bloomberg, FactSet
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Source: Worth Charting, Bloomberg, FactSet

Worth Charting LLC (“Worth”) is a provider of financial publications of general circulation offering impersonal
advice, not tailored to individual needs of a specific client or group. Reports are distributed for general informational
and educational purposes only and is not intended to constitute legal, tax, accounting or investment advice. Worth is
an independent research company and is not a registered investment adviser and is not acting as a broker dealer under
any federal or state securities laws. Worth does not act as a fiduciary or an investment adviser. Comments or
statements made herein do not constitute investment advice. Views, opinions and judgments expressed are of Worth.

The analyses and observations contained in this report (the “Report”) are statements of opinion as of the date
they are expressed and not statements of fact or recommendations to purchase, hold, or sell any securities or make
any investment decisions. Recipients of the Report should not rely on any of it in making any investment decision. You
should obtain independent investment advice before buying or selling any security discussed in the Report. [Worth
and/or its employees may hold positions in or purchase or sell such securities contrary to views expressed in the
Report.] Worth does not guarantee the accuracy, adequacy, completeness or availability of any information contained
herein and is not responsible for any errors or omissions or for results obtained from the use of such information. The
Report does not take into account the investment objectives, financial situation, restrictions, particular needs or
financial, legal, or tax situation of any particular person and should not be viewed as addressing the recipients’
particular investment needs. Opinions and analyses offered in the Report does not address the suitability of any
security. The Report is not an offer or solicitation for the purchase or sale of any security, investment, or other product
and should not be construed as such. Investing in securities and other financial products entails certain risks, including
the possible loss of the entire principal amount invested. You should obtain advice from your tax, financial, legal, and
other advisors and only make investment decisions on the basis of your own objectives, experience, and resources.

Information contained herein is current as of the date appearing herein and has been obtained from sources
believed to be reliable, but accuracy and completeness are not guaranteed and should not be relied upon as such.
Worth does not perform an audit and undertakes no duty of due diligence or independent verification of any
information it receives. Worth has no duty to update the information contained herein, and the opinions, estimates,
projections, assessments and other views expressed in the Report may change without notice due to many factors
including but not limited to: fluctuating market conditions and economic factors. The Report is based on a number of
assumptions. Worth makes no representations as to the reasonableness of such assumptions or the likelihood that
such assumptions will coincide with actual events and this information should not be relied upon for that purpose.
Changes in such assumptions could produce materially different results. Past performance is not a guarantee or
indication of future results, and no representation or warranty, express or implied, is made regarding future
performance of any security mentioned in this publication. Worth accepts no liability for any loss (whether direct,
indirect or consequential) occasioned to any person acting or refraining from action as a result of any material
contained in or derived from this publication, except to the extent (but only to the extent) that such liability may not be
waived, modified or limited under applicable law.

All materials are disseminated and available to all subscribers simultaneously through electronic publication via
email and to our internal client website. The Report is licensed for use by authorized subscribers, and may not be
reproduced, distributed, forwarded, posted, published, transmitted, uploaded or otherwise made available to others
for commercial purposes without written authorization from Worth.
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