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S&P 500/400/600 FORWARD REVENUES
(dollars per share, ratio scale)

Forward Revenues*
S&P 500 LargeCap (1474)
S&P 400 MidCap (1599)
S&P 600 SmallCap (1075)

* 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 1.
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1/23S&P 500/400/600 FORWARD EARNINGS

(dollars per share, ratio scale)

Forward Earnings*
S&P 500 LargeCap (178.50)
S&P 400 MidCap (120.86)
S&P 600 SmallCap (58.70)

* 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 2.
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FORWARD PROFIT MARGIN: S&P 500/400/600
(using analysts’ average earnings and revenues forecasts)

S&P 500 LargeCap (12.0)
S&P 400 MidCap (7.1)
S&P 600 SmallCap (5.2)
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

Figure 3.
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1/28S&P 500/400/600 STOCK PRICE INDEXES
(daily, ratio scale)

S&P Stock Price Indexes
S&P 500 LargeCap (3276.24)
S&P 400 MidCap (2056.38)
S&P 600 SmallCap (1012.23)

Source: Standard & Poor’s.
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Figure 4.
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Figure 5.
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FORWARD P/E RATIOS FOR S&P STOCK PRICE INDEXES*
(weekly)

S&P 500 LargeCap (18.5)
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S&P 400 MidCap (17.1)
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S&P 600 SmallCap (17.3)

* Weekly stock price index divided by 52-week forward consensus expected operating earnings per share
    Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 6.
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RELATIVE FORWARD P/E RATIOS FOR S&P 500/400/600 INDEXES*
(daily)

S&P 600/S&P 500 (0.94)

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
.9

1.0

1.1

1.2

1.3

.9

1.0

1.1

1.2

1.3

1/28

RELATIVE FORWARD P/E RATIOS FOR S&P 500/400/600 INDEXES*
(daily)

S&P 400/S&P 500 (0.93)
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S&P 600/S&P 400 (1.01)

* Price divided by 52-week forward consensus expected operating earnings per share.
 Source: I/B/E/S data by Refinitiv.
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FORWARD P/E RATIO: S&P 500 and S&P 500 EX-FANG*

S&P 500 (18.6)
S&P 500 ex-FANG (17.4)

P/E Difference Attributable
To FANG (1.2)

* Price divided by consensus forward earnings forecast.
FANG stocks include Facebook, Amazon, Netflix, and Google (Alphabet).
Source: I/B/E/S data by Refinitiv.
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Figure 7.
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FORWARD P/E RATIOS* OF S&P 500 WITH & WITHOUT FAANGM**

S&P 500 (18.6)
S&P 500 ex-FAANGM (16.7)

P/E Difference Attributable
To FAANGM (1.9)

* Price divided by consensus forward earnings forecast.
** FAANGM stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.

Source: I/B/E/S data by Refinitiv.
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Figure 8.
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