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* Implied stock price index calculated using actual 52-week consensus expected forward earnings times hypothetical forward P/Es.
  Note: Shaded areas are recessions according to the National Bureau of Economic Research.
  Source: Standard & Poors and I/B/E/S data by Refinitiv.
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FORWARD P/E RATIOS FOR S&P STOCK PRICE INDEXES*
(daily)

5/25

S&P Forward P/Es
S&P 500 (21.2)
S&P 400 (18.4)
S&P 600 (18.1)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 2.
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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale) 5/20

Forward Earnings*
S&P 500 LargeCap (197.80)
S&P 400 MidCap (146.82)
S&P 600 SmallCap (74.37)

* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 3.
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S&P 500/400/600 FORWARD REVENUES
(dollars per share, ratio scale)

Dec

5/20

Forward Revenues*
S&P 500 LargeCap (1536)
S&P 400 MidCap (1676)
S&P 600 SmallCap (1162)

* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 4.
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S&P FORWARD PROFIT MARGINS*
(using analysts average earnings and sales forecasts, percent) 5/20
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Forward Profit Margins*
S&P 500 (12.8)
S&P 400 (8.3)
S&P 600 (6.1)

* Time-weighted average of the consensus estimates for current and next year using forward earnings divided by forward revenues.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 6.
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Revenues Per Share
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Actual (x4) (1432.3)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars) Q15/20

Operating Earnings Per Share
52-week Forward* (197.8)
I/B/E/S data (x4) (195.4)
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5/20S&P 500 PROFIT MARGIN MEASURES
(percent)

Q1

Operating Profit Margins
52-week Forward* (12.8)
I/B/E/S Data (13.6)

  * Time-weighted average of consensus estimates for current and next years.
     Note: Shaded areas are 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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S&P 500 REVENUES PER SHARE
(yearly percent change)

Q1

Latest (7.7)

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 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
(dollars, quarterly, nsa, ratio scale)

Q1
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Latest (48.84)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
(yearly percent change)

Q1

Latest (47.4)

* Due to extreme values, Q4-2008’s -65.2% is capped at -40% and Q4-2009’s +198.9% is capped at 60%.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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Earnings (I/B/E/S) (48.8)

 

 

Note: Shaded areas are 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 10.
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S&P 500 OPERATING MARGIN (I/B/E/S data by Refinitiv)
(percent, quarterly)
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Note: Shaded areas are 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 11.
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(yearly percent change)
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Latest (4.1)

* Nonfarm business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 12.
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Figure 13.
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  Source: Standard & Poor’s.
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Figure 14.
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  Source: I/B/E/S data by Refinitiv.
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Figure 15.
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* Operating margin in percent and based on latest quarterly earnings per share and sales.
   Source: I/B/E/S data by Refinitiv for earnings and Standard & Poor’s for sales.
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