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Source: Haver Analytics.
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Figure 1.
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Source: Haver Analytics.
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Figure 2.
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Figure 3.
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             Q1      Q2      Q3      Q4 
 Apr  9   35.22   33.11   38.45   41.28 
 Apr 16   33.38   30.23   36.54   39.96 Q1

S&P 500 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2020
(consensus analysts’ estimates in dollars, weekly)
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Q4 2020 By Quarter as of 04/16/20
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             Q1      Q2      Q3      Q4 
 Apr  9   22.71   20.57   25.55   28.43 
 Apr 16   21.87   18.23   24.04   27.58 
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 Apr  9    7.28    8.33   11.43   14.75 
 Apr 16    6.76    6.85   10.43   14.13 
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S&P 600
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Q4 2020 By Quarter as of 04/16/20

Source: I/B/E/S data by Refinitiv.
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Figure 4.
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             Q1      Q2      Q3      Q4 
 Apr  9   -10.0   -19.8    -8.8    -1.7 
 Apr 16   -14.7   -26.8   -13.3    -4.8 

Q1

S&P 500 CONSENSUS QUARTERLY Y/Y EPS GROWTH 2020
(consensus analysts’ estimates in percent, weekly)
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 Apr 16   -14.6   -35.3   -12.7    -3.7 
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             Q1      Q2      Q3      Q4 
 Apr  9   -31.2   -35.6    -7.9     6.3 
 Apr 16   -36.1   -47.0   -16.0     1.9 
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Latest data thru 04/16/20yardeni.com

S&P 500 OPERATING EARNINGS & YRI FORECASTS
(dollars per share, ratio scale)

Q4

I/B/E/S Actual EPS
EPS* (164.59)

YRI Forecasts
2019 (164.59)
2020 (120.00)
2021 (150.00)

Consensus Forecasts
2019 (164.59)
2020 (141.00)
2021 (173.74)

* Four-quarter trailing sum of operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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           2020    2021    Frwd 
 Apr  9  149.05  177.04  157.12 
 Apr 16  141.00  173.74  151.07 
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S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ consensus estimates, dollars, weekly, ratio scale)

Consensus Forecasts
Annual
Forward*

* 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 6.
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FORWARD P/E RATIO FOR S&P 500 INDEX*
(daily)

S&P 500 LargeCap (18.1)

* Price divided by 52-week forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.

yardeni.com

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 (16.4)

P/E Difference Attributable
To FAANGM (2.2)

* 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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