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REAL GDP
(trillions of 2012 dollars, saar, ratio scale)

Q4
 Real GDP Projected Growth Rates 
           (q/q%, saar) 
        Q1     Q2     Q3     Q4 
 2020   -5    -32     30     10 
 2021    3      3      3      3 
 2022    2      2      2      2 

Source: Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Red line is YRI forecast for Q3- 2020 through Q4-2022.
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Figure 1.
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S&P 500 AGGREGATE REVENUES & NOMINAL GDP
(yearly percent change)

Q2

S&P 500 Aggregate Revenues* (-10.7)
Nominal GDP (-8.5)

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Standard & Poor’s.
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Figure 2.
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S&P 500 AGGREGATE REVENUES & NOMINAL GNP
(yearly percent change)

Q2

S&P 500 Aggregate Revenues* (-10.7)
Nominal GDP Goods (-8.6)

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Standard & Poor’s.
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Figure 3.
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S&P 500 AGGREGATE REVENUES & NOMINAL GNP
(yearly percent change)

Q2

S&P 500 Aggregate Revenues* (-10.7)
Nominal GDP Services (-9.1)

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.

Source: Bureau of the Census and Standard & Poor’s.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 4.
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NOMINAL GDP
(yearly percent change)

Q2

Nominal GDP
Services (-9.1)
Goods (-8.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.

yardeni.com

Figure 5.
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S&P 500 AGGREGATE REVENUES & US BUSINESS SALES
(yearly percent change)

Q2

Aug

S&P 500
Aggregate Revenues* (-10.7)
Business Sales** (-0.5)

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
** Manufacturing and trade sales.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Census Bureau.
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Figure 6.
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S&P 500 REVENUES PER SHARE
(yearly percent change)

Q2
Latest (-10.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 7.
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S&P 500 REVENUES
(yearly percent change)

Q2S&P 500 Revenues
Aggregate* (-10.7)
Per Share (-10.3)

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 8.
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Latest data thru 10/01/20yardeni.com

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

S&P Actual RPS
RPS* (1372.64)

YRI Forecasts
2020 (1340.00)
2021 (1450.00)
2022 (1525.00)

Consensus Forecasts
2020 (1332.01)
2021 (1439.76)
2022 (1534.31)

* Four-quarter trailing sum of revenues per share.
Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.

Figure 9.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share, ratio scale)

I/B/E/S Actual EPS
EPS* (145.24)

YRI Forecasts
2020 (125.00)
2021 (155.00)
2022 (180.00)

Consensus Forecasts
2020 (130.44)
2021 (166.22)
2022 (189.86)

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
* Four-quarter trailing sum of operating earnings per share.

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

Figure 10.
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S&P 500 OPERATING PROFIT MARGIN & YRI FORECASTS
(percent)

Actual Margin
Profit Margin* (10.6)

YRI Forecasts
2020 (9.3)
2021 (10.7)
2022 (11.8)

Consensus Forecasts
2020 (9.7)
2021 (11.3)
2022 (12.4)

* Four-quarter trailing operating profit margin.
Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 11.
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COVID-19

             Q1      Q2      Q3      Q4 
 Oct  1   -15.4   -32.3   -21.9   -14.2 
 Oct  8   -15.4   -32.3   -21.8   -14.1 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2020

(analysts’ consensus estimates, y/y percent change, weekly)

Q2

Q3

Q4

2020 By Quarter as of 10/08/20

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 12.
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Figure 13.
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Q2

S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)

Revenues Per Share
52-week Forward* (1425.7)
Actual (x4) (1262.4)
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10/8

S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

Operating Earnings Per Share
52-week Forward* (158.7)
I/B/E/S data (x4) (111.9)
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Q2

S&P 500 PROFIT MARGIN MEASURES
(percent)

Operating Profit Margins
52-week Forward* (11.1)
I/B/E/S Data (8.9)

  * Time-weighted average of consensus 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 ex-Autos (117.7)
Discretionary ex-Autos (94.7)
Consumer Staples (76.8)
Energy (-74.6)
Financials (164.0)
Health Care (179.8)
Industrials (77.6)
Information Technology (368.9)

Materials (134.7)
Communication Services (14.9)
Utilities (31.5)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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S&P 500 SECTORS FORWARD EARNINGS PER SHARE (ex-Automobile industry)*
(indexed to 0 at 3-5-2009)

Figure 14.
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S&P 500 Information Technology (368.9)
Communications Equipment (201.1)
Data Processing & Outsourced Services (291.5)
Systems Software (217.0)
Technology Hardware, Storage & Peripherals (482.2)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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S&P FORWARD EARNINGS PER SHARE: INFORMATION TECHNOLOGY INDUSTRIES*
(indexed to 0 at 3-5-2009)

Figure 15.

Page 10 / October 13, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-200

0

200

400

600

800

1000

1200

-200

0

200

400

600

800

1000

1200

10/1

Semiconductors (871.6)
Semiconductor Equipment (976.2)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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S&P FORWARD EARNINGS PER SHARE: INFORMATION TECHNOLOGY INDUSTRIES*
(indexed to 0 at 1-1-2009)

Figure 16.
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S&P 500 Health Care (179.8)
Biotechnology (488.8)
Health Care Equipment (111.2)
Managed Health Care (382.0)
Pharmaceuticals (116.1)

* Time-weighted average of the consensus estimates for current and next year.
Source: I/B/E/S data by Refinitiv.
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S&P FORWARD EARNINGS PER SHARE: HEALTH CARE INDUSTRIES*
(indexed to 0 at 3-5-2009)

Figure 17.
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S&P 500 Industrials (77.6)
Aerospace & Defense (94.3)
Air Freight & Logistics (193.6)
Construction Machinery
& Heavy Trucks (168.6)
Electrical Components
& Equipment (83.1)
Industrial Conglomerates (-8.8)
Industrial Machinery (191.7)
Railroads (264.5)

* Time-weighted average of the consensus estimates for current and next year.
Source: I/B/E/S data by Refinitiv.

yardeni.com

S&P FORWARD EARNINGS PER SHARE: INDUSTRIALS INDUSTRIES*
(indexed to 0 at 3-5-2009)

Figure 18.
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S&P 500 Financials (164.0)
Asset Management & Custody Banks (112.5)
Diversified Banks (204.1)
Investment Banking & Brokerage (119.3)
Life & Health Insurance (86.4)

Forward earnings capped at -100 due to losses.

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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S&P FORWARD EARNINGS PER SHARE: FINANCIALS INDUSTRIES*
(indexed to 0 at 3-5-2009)

Figure 19.
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Housing-Related
Computer & Electronics Retailers (181.6)
Home Improvement Retailers (712.4)
Home Furnishings (150.7)
Household Appliances (397.0)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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S&P FORWARD EARNINGS PER SHARE: CONSUMER DISCRETIONARY INDUSTRIES*
(indexed to 0 at 3-5-2009)

Figure 20.
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S&P 500 Consumer Staples (76.8)
Drug Retail (108.6)
Household Products (42.7)
Hypermarkets & Super Centers (90.3)
Packaged Foods & Meats (103.4)
Soft Drinks (54.9)
Tobacco (142.1)

* Time-weighted average of the consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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S&P FORWARD EARNINGS PER SHARE: CONSUMER STAPLES INDUSTRIES*
(indexed to 0 at 3-5-2009)

Figure 21.
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