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             Q1      Q2      Q3      Q4 
 Mar  7   38.07   41.00   42.66   41.14 
 Mar 14   38.07   41.00   42.66   41.14 

Q1

Q3

Q4

2018 By Quarter as of 03/14/19

Source: I/B/E/S data by Refinitiv.

yardeni.com

Q2

S&P 500 OPERATING EARNINGS PER SHARE: QUARTERLY FORECASTS 2018
(analysts’ consensus estimates, dollars, weekly)

Figure 1.
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             Q1      Q2      Q3      Q4 
 Mar  7    23.2    25.8    27.5    14.2 
 Mar 14    23.2    25.8    27.5    14.2 

Q1

Q2

Q3

Q4

2018 By Quarter as of 03/14/19

Source: I/B/E/S data by Refinitiv.

yardeni.com

S&P 500: CONSENSUS QUARTERLY Y/Y EPS GROWTH 2018
(consensus analysts’ estimates in percent, weekly)

Figure 2.
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             Q1      Q2      Q3      Q4 
 Mar  7   37.55   41.48   43.78   45.03 
 Mar 14   37.49   41.47   43.79   45.01 

Q1

Q2

Q3

Q4

2019 By Quarter as of 03/14/19

Source: I/B/E/S data by Refinitiv.

yardeni.com

S&P 500 OPERATING EARNINGS PER SHARE: QUARTERLY FORECASTS 2019
(analysts’ consensus estimates, dollars, weekly)

Figure 3.
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             Q1      Q2      Q3      Q4 
 Mar  7    -1.4     1.2     2.6     9.5 
 Mar 14    -1.5     1.1     2.6     9.4 

Q1

Q2

Q3

Q4
2019 By Quarter as of 03/14/19

Source: I/B/E/S data by Refinitiv.
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S&P 500: CONSENSUS QUARTERLY Y/Y EPS GROWTH 2019
(consensus analysts’ estimates in percent, weekly)

Figure 4.
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Figure 5.
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S&P 500 REVENUES PER SHARE
(consensus analysts estimates in dollars, weekly, ratio scale)

Consensus Forecasts
Annual Revenues
Forward Revenues*

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
50

75

100

125

150

175

200

225

50

75

100

125

150

175

200

225

3/14

18
19

20
S&P 500 OPERATING EARNINGS PER SHARE
(consensus analysts estimates in dollars, weekly, ratio scale)

Consensus Forecasts
Annual Earnings
Forward Earnings*

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
6

7

8

9

10

11

12

13

14

6

7

8

9

10

11

12

13

14

18
19

20

3/7

yardeni.com

S&P 500 PROFIT MARGIN
(using analysts average earnings and sales forecasts, percent)

Consensus Forecasts

Forward Margins* (12.1)
Annual Margins

*  Time-weighted average of the consensus estimates for current and next year.
    Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 6.
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S&P 500 REVENUES PER SHARE: ACTUAL (S&P quarterly data) & FORWARD (TR weekly data)
(dollars)

Revenues Per Share
52-week Forward*
Actual (x4)
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S&P 500 EARNINGS PER SHARE: FORWARD & ACTUAL OPERATING EARNINGS
(dollars)

Operating Earnings Per Share
52-week Forward* (32.3)
I/B/E/S data (x4) (164.6)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

Operating Profit Margins
52-week Forward* (12.1)
I/B/E/S Data (11.8)

  * Time-weighted average of consensus operating earnings estimates for current and next years.
     Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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S&P 500/400/600 FORWARD REVENUES
(dollars per share, ratio scale)

Forward Revenues*
S&P 500 LargeCap (1413)
S&P 400 MidCap (1593)
S&P 600 SmallCap (1033)

* Time-weighted average of consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 7.
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3/14S&P 500/400/600 FORWARD EARNINGS

(dollars per share, ratio scale)

Forward Earnings*
S&P 500 LargeCap (172.19)
S&P 400 MidCap (121.11)
S&P 600 SmallCap (56.53)

* Time-weighted average of consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 8.
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S&P FORWARD PROFIT MARGINS*
(using analysts average earnings and sales forecasts, percent)

Forward Profit Margins*
S&P 500 (12.1)
S&P 400 (7.2)
S&P 600 (5.3)

* Time-weighted average of the consensus estimates for current and next year using forward earnings divided by forward revenues.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 9.
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EMPLOYMENT COST INDEX WAGES & SALARIES
vs AVERAGE HOURLY EARNINGS ALL WORKERS
(yearly percent change)

Private Industry
ECI (3.1)
AHE* (3.3)

* Yearly percent change using three-month average.
Source:  Bureau of Labor Statistics.
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Figure 10.
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UNEMPLOYMENT RATE
(percent)

Feb

Total (3.8)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 11.

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
0

2

4

6

8

10

12

14

16

18

0

2

4

6

8

10

12

14

16

18

Jan

Feb

JOB OPENINGS & UNEMPLOYED WORKERS
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Unemployed Workers
Job Openings

Source: Bureau of Labor Statistics.
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Figure 12.
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WAGE GROWTH TRACKER BY AGE
(12-month moving average of median wage growth)

By Age Group
Overall (3.2)
16-24 (7.1)
25-54 (3.4)
55 & Over (2.0)

Source: Current Population Survey, Bureau of Labor Statistics, and Federal Reserve Bank of Atlanta calculations.
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Figure 13.
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ATLANTA FED’S MEDIAN WAGE GROWTH TRACKER
& AVERAGE HOURLY EARNINGS

Wage Growth Tracker* (3.5)
Average Hourly Earnings**
(yearly percent change) (3.5)

* Overall. 12-month moving average of median wage growth.
** Production and nonsupervisory workers.

Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 14.
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