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S&P 500 NET REVENUE SURPRISE*
(percent)

Q4

* Percentage that S&P 500 companies reported revenues above or below the consensus estimate at the time of the earnings report.
Source: I/B/E/S data by Refinitiv and Yardeni Research Inc.
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Figure 1.
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S&P 500 NET EARNINGS SURPRISE*
(percent)

Q4

* Percentage that S&P 500 companies reported earnings above or below the consensus estimate at the time of the earnings report.
Earnings surprise capped at -20% during Q4-2008.
Source: I/B/E/S data by Refinitiv and Yardeni Research Inc.
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Figure 2.
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S&P 500 NET EARNINGS REVISIONS INDEX*

Jan
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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.

Figure 3.
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Source: Standard & Poor’s.
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Figure 4.

Page 4 / February 8, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



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

26

8

10

12

14

16

18

20

22

24

26

FORWARD P/E RATIO FOR S&P 500 INDEX*
(daily)
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S&P 500 LargeCap (22.4)

* Price divided by 52-week forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 5.
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S&P 500 REVENUES & YRI FORECASTS

(dollars per share, ratio scale)

Q3

Latest data thru 01/28/21yardeni.com

S&P Actual RPS

* Four-quarter trailing sum of revenues per share.

RPS* (1364.33)

YRI Forecasts
2020 (1350.00)
2021 (1500.00)
2022 (1600.00)

Consensus Forecasts
2020 (1328.17)
2021 (1444.41)
2022 (1542.01)

Note: Covid-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.

Figure 6.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share , ratio scale)

Q3

Latest data thru 01/28/21yardeni.com

I/B/E/S Actual EPS
EPS* (141.79)

YRI Forecasts
2020 (140.00)
2021 (175.00)
2022 (190.00)

Consensus Forecasts
2020 (138.71)
2021 (171.55)
2022 (198.52)

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 7.
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22S&P 500 OPERATING PROFIT MARGIN & YRI FORECASTS
(percent)

Q3

Latest data thru 01/28/21yardeni.com

Actual Margin
Profit Margin* (10.4)

YRI Forecasts
2020 (10.4)
2021 (11.7)
2022 (11.9)

Consensus Forecasts
2020 (10.2)
2021 (11.7)
2022 (12.6)

* 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 8.
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PRODUCTIVITY: NONFARM BUSINESS
(20-quarter percent change, annual rate)

Q4

Latest (1.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 9.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share)

Q3

1/28

Earnings Per Share

Operating** (4Q sum) (141.79)
Forward* (173.62)

YRI Forward
Earnings Forecast

2020 (170.00)
2021 (190.00)
2022 (205.00)

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, then weekly.
** From S&P until Q4-1993, then from I/B/E/S data by Refinitiv.

Source: I/B/E/S data by Refinitiv.
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Figure 10.
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S&P 500 FORWARD P/E*

1/29

YRI Forward
P/E Forecast

2021 (22.6)
2022 (23.4)

Latest (21.4)

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
* Average weekly price divided by 52-week forward consensus expected operating earnings per share.

yardeni.com

Figure 11.
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Covid-19              Q1      Q2      Q3      Q4 
 Jan 21   33.13   27.98   38.69   38.45 
 Jan 28   33.13   27.98   38.69   40.06 

Q1

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

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3
Q4

2020 By Quarter as of 01/28/21

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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S&P 500 AGGREGATE REVENUES GROWTH & US MANUFACTURING PMI

Jan

S&P 500
Aggregate Revenues*
(yearly percent change) (-2.5)

M-PMI (58.7) 

 

* 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: Standard & Poor’s and Institute for Supply Management.
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Figure 13.
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S&P 500 AGGREGATE REVENUES GROWTH & US NONMANUFACTURING PMI

Jan

S&P 500 Aggregate Revenues*
(yearly percent change) (-2.5)

NM-PMI (58.7) 

 

* 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: Standard & Poor’s and Institute Supply Management.
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Figure 14.
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Source: Standard & Poor’s and Institute for Supply Management.
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Figure 15.
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Source: Institute for Supply Management and Standard & Poor’s.
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Figure 16.
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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)

Jan

Dec

Private Wages & Salaries
in Personal Income
YRI Earned Income Proxy*

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 17.
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TOTAL JOB OPENINGS
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Latest (6.5)

Source: Bureau of Labor Statistics.
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Figure 18.
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TOTAL UNEMPLOYED AS A RATIO OF JOB OPENINGS
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Source: Bureau of Labor Statistics.
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Figure 19.
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UNEMPLOYED: TOTAL, SHORT-TERM, & LONG-TERM
(millions, sa)

Jan

Total (10.1)

Long-Term** (4.0)

Short-Term* (6.1)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

* Unemployed for less than 27 weeks.
** Unemployed for 27 weeks and longer.

Source: Bureau of Labor Statistics.
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Figure 20.
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US MONETARY AGGREGATES
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M1 (6.9)
Demand Deposits (3.4)
Other Checkable Deposits (1.4)

Source: Federal Reserve Board.
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Figure 21.
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Source: Federal Reserve Board.
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Figure 22.
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PRICES-PAID INDEX & INTERMEDIATE GOODS PPI
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Prices Paid Index:
Manufacturing PMI (ISM) (82.1) 

PPI: Intermediate Goods
Ex Food & Energy (2.0) 

Source: Institute for Supply Management, Bureau of Economic Analysis, and Bureau of Labor Statistics.
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Figure 23.
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PRICES-PAID INDEX & PERSONAL CONSUMPTION EXPENDITURES DEFLATOR

Jan

Dec

Prices Paid Index:
Manufacturing PMI (ISM) (82.1) 

PCED: Goods (-0.1) 

Source: Institute for Supply Management, Bureau of Economic Analysis, and Bureau of Labor Statistics.
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Figure 24.
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PRICES-PAID INDEX & PERSONAL CONSUMPTION EXPENDITURES DEFLATOR

Jan

Dec

Prices Paid Index:
Nonmanufacturing PMI (ISM) (64.2) 

PCED Services
(yearly percent change) (1.9) 

Source: Institute for Supply Management and Bureau of Economic Analysis.
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Figure 25.
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PRICES-PAID INDEX & PERSONAL CONSUMPTION EXPENDITURES DEFLATOR

Jan

Dec

Prices Paid Index:
Nonmanufacturing PMI (ISM) (64.2) 

PCED Services
Ex Rent of Shelter
(yearly percent change) (1.7) 

Source: Institute for Supply Management and Bureau of Economic Analysis.
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Figure 26.
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