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S&P 500 INFORMATION TECHNOLOGY
EARNINGS & MARKET CAP SHARES

(percent, weekly)

5/6

5/6

Share of S&P 500
Market Capitalization (26.2)
Earnings* (22.7)

* Using consensus 12-month forward earnings forecasts. May 2003 swings attributable mostly to index composition changes.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Thomson Reuters I/B/E/S.
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Figure 1.
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FORWARD P/E RATIOS FOR S&P 500 STOCK PRICE INDEXES*
(weekly)

5/6

5/6

Forward P/E Ratios
S&P 500 Technology (24.8)
S&P 500 Ex Technology (20.4)

* Stock price index divided by forward consensus expected operating earnings per share. Monthly through December 2005, then weekly.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Standard & Poor’s.

yardeni.com

Figure 2.
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Figure 3.
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S&P 500 RELATIVE TO S&P 1500*
(percent)
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Capitalization Share (91.2)
Earnings Share* (90.6)
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 * Using consensus 12-month forward earnings forecasts. Monthly through 2006, then weekly. Sectors are S&P 500 sectors and are relative to the total
    S&P 500.
    Source: I/B/E/S data by Refinitiv.

85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25
0

5

10

15

20

25

UTILITIES

5/6

(2.6)
(2.9)

yardeni.com

Page 4 / May 18, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



Figure 4.
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Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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ALPHABET & FACEBOOK:
MARKET CAP SHARE OF S&P 500 COMMUNICATION SERVICES

(percent)

5/14
GOOGL & FB
Market Cap Share of S&P 500
Communication Services (62.7)

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 5.
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AMAZON:
MARKET CAP SHARE OF S&P 500 CONSUMER DISCRETIONARY

(percent)
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AMZN
Market Cap Share of S&P 500
Consumer Discretionary (38.1)

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 6.
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APPLE & MICROSOFT:
MARKET CAP SHARE OF S&P 500 INFORMATION TECHNOLOGY

(percent)
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AAPL & MSFT
Market Cap Share of S&P 500
Information Technology (43.5)

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 7.
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(using analysts’ average earnings and revenues forecasts)

* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

S&P 500 RAILROADS PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (29.7)

Figure 8.
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(using analysts’ average earnings and revenues forecasts)

* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

S&P 500 TRUCKING PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (10.3)

Figure 9.

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
2

4

6

8

10

12

14

2

4

6

8

10

12

14

Q4

S&P 500 PROFIT MARGIN MEASURES
(percent) 5/65/6

S&P 500 Operating Profit Margins
Forward* (12.7)
I/B/E/S Operating** (11.6)

* Time-weighted average of analysts’ consensus estimates for S&P 500 profit margin for current year and next year. Monthly through December 2005,
then weekly.

** Operating earnings divided by revenues.

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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IT EQUIPMENT, SOFTWARE, and R&D SPENDING IN NOMINAL GDP
(billion dollars, saar) Q1

Capital Spending
Information Processing Equipment,
Software, and R&D (1486.2)
Information Processing Equipment (489.9)
Software (450.8)
R&D (545.5)

Source: Bureau of Economic Analysis.
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Figure 11.
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IT EQUPMENT, SOFTWARE, and R&D SPENDING IN NOMINAL GDP
(as a percent of total capital spending in nominal GDP)

Q1

Technology
As Percent of Total
Capital Spending (50.4)

Source: Bureau of Economic Analysis.
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Figure 12.
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