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S&P 500 FORWARD P/E*: 2008-2020
(daily)
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-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-7.4%
  (27)

-12.4%
   (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

-33.9%
  (33)

Latest (20.1)

* Time-weighted average of consensus S&P 500 operating earnings estimates for current year and next year.
Note: Numbers above time line show corrections (declines of 10% or more in the S&P 500) and minor selloffs (declines of 5%-10%). Bear markets are
declines of 20% or more. Number of calendar days in parentheses
Source: Standard & Poor’s.
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Figure 1.
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S&P 500 FORWARD P/E RATIO*
(weekly)

S&P 500 LargeCap (19.4)

* Price divided by 52-week forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 2.
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COVID-19

           2020    2021    Frwd 
 Apr 16  141.00  173.74  151.07 
 Apr 23  134.92  170.04  146.40 
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20
21
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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 3.

2015 2016 2017 2018 2019 2020
34

36

38

40

42

44

46

48

50

52

54

34

36

38

40

42

44

46

48

50

52

54
CHINA: MANUFACTURING PURCHASING MANAGERS INDEXES

China M-PMIs
Official (Mar=52.0)
Caixin/Markit (Mar=50.1)

Source: Markit and China Federation of Logistics & Purchasing.
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Figure 4.
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CHINA: NON-MANUFACTURING PURCHASING MANAGERS INDEXES

China NM-PMIs
Official (Mar=52.3)
Caixin/Markit (Mar=43.0)
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Source: China Federation of Logistics & Purchasing,Caixin/Markit, and China NM-PMIs.

Figure 5.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 SPECIALTY CHEMICALS STOCK PRICE INDEX*
(ALB CE DD ECL IFF PPG SHW)

Figure 6.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: I/B/E/S data by Refinitiv.

S&P 500 SPECIALTY CHEMICALS NET EARNINGS REVISIONS*

Figure 7.
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Source: I/B/E/S data by Refinitiv.

S&P 500 SPECIALTY CHEMICALS ANNUAL REVENUE GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (11.5)
2012 (2.8)
2013 (4.9)
2014 (5.4)
2015 (-1.2)
2016 (-2.9)
2017 (9.1)
2018 (10.4)
2019 (-44.2)
2020 (-4.9)
2021 (4.8)

Latest data thru 04/23/20

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

S&P 500 SPECIALTY CHEMICALS ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (12.1)
2012 (16.0)
2013 (11.3)
2014 (15.2)
2015 (13.8)

2016 (2.6)
2017 (9.7)
2018 (17.6)
2019 (-37.7)
2020 (-10.0)
2021 (15.3) Latest data thru 04/23/20

Figure 9.
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S&P 500 SPECIALTY CHEMICALS VALUATION

Forward P/E* (17.5)

yardeni.com

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

Figure 10.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 RESTAURANTS STOCK PRICE STOCK PRICE INDEX*
(CMG DRI MCD SBUX YUM)

Figure 11.
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Source: I/B/E/S data by Refinitiv.

S&P 500 RESTAURANTS ANNUAL REVENUE GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (10.9)
2012 (6.8)
2013 (4.5)
2014 (-0.2)
2015 (3.7)

2016 (-8.0)
2017 (0.2)
2018 (1.8)
2019 (4.4)
2020 (-7.7)
2021 (15.1)

Latest data thru 04/23/20

Figure 12.
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Source: I/B/E/S data by Refinitiv.

S&P 500 RESTAURANTS ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (14.2)
2012 (5.9)
2013 (4.2)
2014 (-2.4)
2015 (7.8)
2016 (5.5)
2017 (14.2)

2018 (19.1)
2019 (7.4)
2020 (-25.3)
2021 (43.9)

Latest data thru 04/23/20

Figure 13.
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S&P 500 RESTAURANTS VALUATION

Forward P/E* (30.1)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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Figure 14.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 CONSTRUCTION MACHINERY & HEAVY TRUCKS STOCK PRICE INDEX*
(CAT CMI PCAR WAB)

Figure 15.
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Source: I/B/E/S data by Refinitiv.

S&P 500 CONSTRUCTION MACHINERY & HEAVY TRUCKS
ANNUAL REVENUE GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (37.4)
2012 (8.5)
2013 (-7.1)
2014 (2.2)
2015 (-8.5)

2016 (-14.4)
2017 (16.1)
2018 (19.7)
2019 (4.3)
2020 (-24.5)
2021 (10.1) Latest data thru 04/23/20

Figure 16.
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Source: I/B/E/S data by Refinitiv.

S&P 500 CONSTRUCTION MACHINERY & HEAVY TRUCKS
ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (65.7)
2012 (14.0)
2013 (-14.2)

2014 (8.5)
2015 (-11.9)
2016 (-18.8)
2017 (53.5)
2018 (51.9)
2019 (2.9)
2020 (-49.0)
2021 (36.5) Latest data thru 04/23/20

Figure 17.
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S&P 500 CONSTRUCTION MACHINERY & HEAVY TRUCKS VALUATION

Forward P/E* (17.5)

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

yardeni.com

Figure 18.
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