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Covid

             Q1      Q2      Q3      Q4 
 Apr 29    38.3    55.4    20.8    15.0 
 May  6    43.6    57.0    21.9    16.0 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2021

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

Q2

Q3

Q4

2021 By Quarter as of 05/06/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 1.
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Covid              Q1      Q2      Q3      Q4 
 Apr 29   45.83   43.49   46.75   49.00 
 May  6   47.58   43.93   47.16   49.42 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2021

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2021 By Quarter as of 05/06/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 2.
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Lehman
Collapse

Covid

           2021    2022    Frwd 
 Apr 29  184.85  207.93  192.40 
 May  6  187.43  210.37  195.37 

20
21

22

S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ consensus estimates, dollars, weekly, ratio scale) 5/6

Consensus Forecasts
Annual
Forward*

* Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Note: Lehman collapsed 9/15/2008. COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 3.
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Source: I/B/E/S data by Refinitiv.

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

2017 (11.2)
2018 (23.8)
2019 (1.4)
2020 (-13.9)
2021 (33.4)
2022 (12.6)

Latest data thru 04/29/21

Figure 4.
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Figure 5.
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S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL

(dollars)
Q4

Revenues Per Share
52-week Forward*
Actual (x4)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

Q4

5/6

Operating Earnings Per Share
52-week Forward* (195.4)
I/B/E/S data (x4) (170.4)
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4/29
S&P 500 PROFIT MARGIN MEASURES

(percent)
Q4

Operating Profit Margins
52-week Forward* (12.6)
I/B/E/S Data (11.6)

  * Time-weighted average of consensus estimates for current and next years.
     Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
     Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 6.
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S&P 500 Forward Profit Margin*

(percent)
4/29

S&P 500 (12.6)
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Sector (10.9)
S&P 500 (12.6)
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COMMUNICATION SERVICES 4/29
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INFORMATION TECHNOLOGY 4/29

(23.9)
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* Forward earnings divided by forward revenues.
Source: I/B/E/S data by Refinitiv.
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S&P 500 FORWARD PROFIT MARGINS*: ENERGY
(percent)

4/29

Energy Sector (5.8)
Integrated Oil & Gas (6.1)
Oil & Gas Exploration & Production (16.5)

* Forward earnings divided by forward revenues.
Source: I/B/E/S data by Refinitiv.
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Figure 7.
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S&P 500 FORWARD PROFIT MARGINS*: MATERIALS
(percent)

4/29

Materials Sector (12.2)
Construction Materials (14.5)
Copper (18.9)
Steel (9.9)

* Forward earnings divided by forward revenues.
Source: I/B/E/S data by Refinitiv.
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Figure 8.
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S&P 500 FORWARD PROFIT MARGINS*: MATERIALS
(percent)

4/29

Materials Sector (12.2)
Commodity Chemicals (9.6)
Diversified Chemicals (11.9)
Fertilizers & Agricultural Chemicals (11.5)
Industrial Gases (18.5)
Specialty Chemicals (13.2)

* Forward earnings divided by forward revenues.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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S&P 500 FORWARD PROFIT MARGINS*: FINANCIALS
(percent)

4/29

Financials Sector (19.2)
Consumer Finance (23.2)
Diversified Banks (28.0)
Regional Banks (28.2)

* Forward earnings divided by forward revenues.
Source: I/B/E/S data by Refinitiv.
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Figure 10.
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S&P 500 FORWARD PROFIT MARGINS*: INDUSTRIALS
(percent)

4/29

Industrials Sector (9.0)
Construction Machinery 
& Heavy Trucks (10.1)
Industrial Conglomerates (10.4)

* Forward earnings divided by forward revenues.
Source: I/B/E/S data by Refinitiv.

yardeni.com

Figure 11.
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S&P 500 FORWARD PROFIT MARGINS*: INDUSTRIALS
(percent)

4/29

Industrials Sector (9.0)
Aerospace & Defense (7.9)
Electrical Components
& Equipment (14.2)
Industrial Machinery (13.5)

* Forward earnings divided by forward revenues.
Source: I/B/E/S data by Refinitiv.

yardeni.com

Figure 12.
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S&P 500 FORWARD PROFIT MARGINS*: CONSUMER DISCRETIONARY
(percent)

4/29

Margins capped at 2%
due to extreme values.

Consumer Discretionary Sector (7.0)
Computer & Electronics Retail (4.1)
Home Improvement Retail (9.5)
Homebuilding (12.9)
Household Appliances (6.8)

* Forward earnings divided by forward revenues.
Source: I/B/E/S data by Refinitiv.
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Figure 13.
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S&P 500 FORWARD PROFIT MARGINS*: INFORMATION TECHNOLOGY
(percent)

4/29

Information Technology Sector (23.9)
Application Software (23.2)
Data Processing & Outsourcing (29.4)
IT Consulting & Other Services (11.6)
Systems Software (33.3)

* Forward earnings divided by forward revenues.
Source: I/B/E/S data by Refinitiv.
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Figure 14.
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S&P 500 FORWARD PROFIT MARGINS*: INFORMATION TECHNOLOGY
(percent)

4/29

Information Technology Sector (23.9)
Communications Equipment (25.7)
Semiconductors (30.4)
Semiconductor Equipment (26.8)
Technology Hardware,
Storage & Peripherals (19.8)

* Forward earnings divided by forward revenues.
Source: I/B/E/S data by Refinitiv.
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Figure 15.
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5/7

S&P 500 MARKET CAP: SHARE OF TOP 3 & TOP 5 COMPANIES
(percent, weekly)

5/7

Top 5 (23.0)
Top 3 (16.0)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Yardeni Research using Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 16.
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