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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

S&P 500 REVENUES PER SHARE
(consensus analysts estimates in dollars, weekly)

Consensus Forecasts
Annual estimates

Forward revenues*

Figure 1.

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
35

65

95

125

155

185

215

35

65

95

125

155

185

215

19

20 21

3/19

yardeni.com

* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 2.
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(using analysts’ average earnings and revenues forecasts)

* 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.

S&P 500 PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (11.8)

Figure 3.
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* Number of 12-month forward estimates up less number of 12-month forward estimates down, expressed as a percentage of the total number of estimates.
Source: I/B/E/S data by Refinitiv.

S&P 500 NET REVENUES REVISIONS (WEEKLY)*
(% estimates up less down)

NRRI (weekly) (-10.0)

(sa, 13-week moving average) (-1.9)

Figure 4.
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* Number of 12-month forward estimates up less number of 12-month forward estimates down, expressed as a percentage of the total number of estimates.
Source: I/B/E/S data by Refinitiv.

S&P 500 NET EARNINGS REVISIONS INDEX (WEEKLY)*
(% estimates up less down)

NERI (weekly) (-10.4)

(sa, 13-week moving average) (-2.8)

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

Figure 5.
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S&P 500 EARNINGS CONFIDENCE INDEX*

Historical Monthly Average = 93.9

* 100 minus the percent spread of 12-month forward earnings forecasts within one standard deviation of the mean.
Source: I/B/E/S data by Refinitiv.
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Figure 6.
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             Q1      Q2      Q3      Q4 
 Mar 12    -1.3     2.7     7.7    10.2 
 Mar 19    -2.9    -1.8     4.7     8.4 

Q1
Q2

Q3

Q4
2020 By Quarter as of 03/19/20

Source: I/B/E/S data by Refinitiv.
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S&P 500: CONSENSUS QUARTERLY
Y/Y EPS GROWTH 2020
(consensus analysts’ estimates in percent, weekly)

Figure 7.

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
8

10

12

14

16

18

20

22

24

8

10

12

14

16

18

20

22

24

3/24

FORWARD P/E RATIOS FOR S&P STOCK PRICE INDEXES*
(daily)

S&P Forward P/Es
S&P 500 (14.1)
S&P 400 (11.5)
S&P 600 (11.9)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 8.
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Figure 9.

06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
8

10

12

14

16

18

20

3/24
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(daily forward P/E)
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INFORMATION TECHNOLOGY

(17.7)
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(12.7)
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(32.3)
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* Daily 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 Corporation.
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Figure 10.
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S&P 400
(daily forward P/E)
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ENERGY

(17.7)

P/E not available
during 2016-2017
because forward
earnings were
negative.

P/E capped at 50.
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REAL ESTATE

(21.5)

06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
5

10

15

20

25

30
 

Real Estate
removed

3/24

FINANCIALS

(7.7)

06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
0

10

20

30

40

50

60

 
Media &

Entertainment added
3/24

COMMUNICATION SERVICES

(12.2)

P/E not available before
mid-2015 because forward
earnings were negative.
P/E capped at 50.
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(20.1)

* Daily 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 Corporation.
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Figure 11.
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S&P 600
(daily forward P/E)

(11.9)
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ENERGY

(0.0)

P/E not available during 2015-2017
and 2020 because forward earnings
are negative

P/E capped at 40
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REAL ESTATE

(30.9)

P/E capped at 50.
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HEALTH CARE

(26.9)

* Daily 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 Corporation.
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FORWARD P/E RATIOS FOR S&P 500 GROWTH & VALUE*
(daily)

Growth (18.4)
Value (11.0)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, then daily.
Source: I/B/E/S data by Refinitiv.
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Figure 12.
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BRENT CRUDE OIL FUTURES PRICE*
(dollars per barrel)

Latest (27.15)

200-day moving average
* Nearby futures price.

Source: Haver Analytics.
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Figure 13.
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COPPER FUTURES PRICE*
(cents per pound)

Price (220)

200-day moving average
* Nearby futures contract.

Source: Haver Analytics.
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Figure 14.
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