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S&P 500, FORWARD EARNINGS, AND VALUATION
(weekly)

6/21

Actual 06/21/21
Implied* 06/17/21

* Implied price index calculated using forward earnings times forward P/Es. Weekly data start January 2007.

Blue Angels: S&P 500

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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           2021    2022    Frwd 
 Jun 10  190.39  212.88  200.34 
 Jun 17  190.56  213.07  200.95 

20
21

22

S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ consensus estimates, dollars, weekly, ratio scale) 6/17

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 2.
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2221

S&P 500 REVENUES PER SHARE
(analysts’ consensus  estimates, dollars, weekly, ratio scale)

6/17

20

Consensus Forecasts
Annual
Forward*
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* Time-weighted average of consensus revenue estimates for current and next year.
Note: Lehman collapsed 9/15/2008. WHO declared global COVID-19 pandemic on 3/11/2020.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.

Figure 3.
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S&P 500  PROFIT MARGIN MEASURES
(percent)

Q1

6/17

S&P 500 Operating Profit Margins
Forward* (12.8)
Operating (I/B/E/S data) (13.5)

* Time-weighted average of consensus operating earnings estimates for current and next years.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s (for actual revenues) and I/B/E/S data by Refinitiv (for forward revenues).
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Figure 4.
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S&P 500 FORWARD REVENUES & EARNINGS PER SHARE

6/17

Forward Revenues* (1550.8)

Forward Earnings* (201.0)

 

 

* 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.
Note: Covid-19 declared a global pandemic on March 11.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 5.
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S&P 500 FORWARD REVENUES & EARNINGS PER SHARE
(yearly percent change)

6/17

Forward Revenues* (13.2)
Forward Earnings* (39.6)

* 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 and Standard & Poor’s.

yardeni.com

Figure 6.

Page 5 / June 23, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



I II III IV I II III IV I II
2020 2021 2022

35

40

45

50

55

35

40

45

50

55

Covid

             Q1      Q2      Q3      Q4 
 Jun 10   49.18   44.69   47.45   49.55 
 Jun 17   49.18   44.74   47.48   49.60 

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 06/17/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 7.
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             Q1      Q2      Q3      Q4 
 Jun 10    48.4    59.7    22.6    16.3 
 Jun 17    48.4    59.9    22.7    16.4 

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 06/17/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 8.
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20 21
22

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

Q1

Latest data thru 06/17/21yardeni.com

I/B/E/S Actual EPS
EPS* (158.27)

YRI Forecasts
2021 (195.00)
2022 (205.00)

Consensus Forecasts
2021 (190.56)
2022 (213.07)

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 9.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share)

Q1

6/17

Earnings Per Share

Operating** (4Q sum) (158.27)
Forward* (200.95)

YRI Forward
Earnings Forecast

2021 (210.00)
2022 (215.00)

* 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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PRODUCTION & NONSUPERVISORY WORKERS
(as a percent of private nonfarm payroll employment)

May

Latest (81.35)

Source: Bureau of Labor Statistics.
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Figure 11.
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AVERAGE HOURLY EARNINGS: ALL vs LOWER-WAGE vs HIGHER-WAGE WORKERS
(dollars per hour, ratio scale)

May

Average Hourly Earnings
Higher-Wage Workers (51.0)
All Workers (30.3)
Lower-Wage Workers (25.6)

Source: Bureau of Labor Statistics.
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Figure 12.
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EXISTING SINGLE-FAMILY HOME PRICES
(yearly percent change) May

Exising Home Prices

Average (17.5)
Median (24.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Realtors.
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Figure 13.
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EXISTING HOME SALES
(million units, saar)

MayExisting Home Sales
Total (5.8)
Single-Family (5.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Realtors.
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Figure 14.
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REGIONAL BUSINESS SURVEYS:
NEW YORK, PHILADELPHIA, & RICHMOND

PRICE PAID & RECEIVED
(sa)

Jun

Jun

Regional Surveys*
Prices Received (44.3)
Prices Paid (83.5)

* Average of prices paid and received in surveys conducted by New York, Philadelphia, and Richmond Fed district banks.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New York, Philadelphia, and Richmond.
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Figure 15.
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REGIONAL BUSINESS SURVEYS:
NEW YORK, PHILADELPHIA, & RICHMOND

UNFILLED ORDERS, DELIVERY TIME, & BACKLOG OF ORDERS
(sa) Jun

JunJun

New York (Delivery Time) (29.8)
Philadelphia (Unfilled Orders) (22.5)
Richmond (Backlog of Orders) (22.0)
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Source: Haver Analytics.

Figure 16.
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MAJOR CENTRAL BANKS: TOTAL ASSETS
(trillion dollars, nsa, weekly, ratio scale)

6/18

Total Assets of
Fed, ECB, & BOJ (23.9)

Note: Lehman collapsed 9/15/2008. WHO declared global Covid-19 pandemic on 3/11/2020.
Source: Haver Analytics.
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Figure 17.
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ECB ASSETS
(trillion euros, weekly)

6/18ECB Assets
Total (7.7)

Securities Held for
Monetary Policy
Purposes (4.2)

Longer-term
Refinancing
Operations +
Securities Held for
Monetary Policy
Purposes (6.3)

D = ECB President Mario Draghi pledged to do "whatever it takes" to defend the euro (7/26/12). NIRP = negative interest-rate policy (6/5/2014).
APP (1/22/15). APP+ = expansion and extension of APP (3/10/16, corporate bond purchases started 6/1/16). QT (12/31/18). APP-Forever (11/1/19)
20 billion euros per month. PEPP (3/18/20) 750 billion euros open-ended asset purchases. PEPP+ (6/4/20) expanded by 600 billion euros.
PEPP++ (12/10/20) another 500 billion euros in purchases.
Source: European Central Bank.
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Figure 18.
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EUROZONE: CONSUMER PRICE INDEX
(yearly percent change)

May

ECB’s Inflation Target

Eurozone CPI
Headline (2.0)
Core* (1.0)

* Excluding energy, food, alcohol, and tobacco.
Source: Statistical Office of the European Communities.
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Figure 19.

89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
30

90

150

210

270

330

390

450

510

570

630

690

750

30

90

150

210

270

330

390

450

510

570

630

690

750

Z
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QQE

QQEE
NIRP

YC

MayBOJ’S BALANCE SHEET ASSETS & MONETARY BASE*
(trillion yen)

May

BOJ
Total Assets (nsa)
Long-Term Government Bond

* Adjusted for change in reserve requirements.

Source: Bank of Japan.

Note: Z (2/12/99) = Zero interest rate policy. A = (10/12/12) = Markets start to anticipate Abenomics. QQE (4/4/13) = Quantitative and Qualitative
Easing. QQEE (10/31/14) = expanded and extended version of QQE. NIRP = (1/29/16) = Negative interest rate policy. YC (9/21/16) = Yield curve targeting.
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Figure 20.
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JAPAN: CONSUMER PRICE INDEX
(yearly percent change)

May

BOJ’s Inflation Target
Japan CPI

Headline (0.0)
Core* (0.1)
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* Excluding fresh food.
Source: Ministry of Internal Affairs and Communications.

Figure 21.
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