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COVID VACCINATED PERSONS IN US
(cumulative, million)

7/23

Jun

Vaccinations Status
Fully  (162.4)
At Least One Dose (187.6)

Civilian Noninstitutional
Population* (261.3)

* Population 16 years and older.
Source: Johns Hopkins Hospital and Bureau of Labor Statistics.
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S&P 500 STOCK PRICE INDEX
(daily)

7/23

3386.15

2237.4

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing price indexes.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2020
(daily ratio scale)

7/23

-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-7.4%
  (27)

-12.4%
   (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

-33.9%
  (33)

-9.6%
  (21)

Note: Corrections are declines of 10% or more, but less than 20%, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20%
or more (in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.
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NASDAQ: 2020-PRESENT VS 1998-2000
(daily, indexed to zero on 10-8-1998 and 3-23 2020)

7/23

2020-2022

Source: Wall Street Journal.
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Figure 4.
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S&P 500: 2020-PRESENT VS 1998-2000
(daily, indexed to zero on 8-31-1998 and 3-23 2020) 7/23

2020-2022

Source: Standard & Poor’s.
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Figure 5.
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S&P 500 FORWARD EARNINGS: 2020-PRESENT VS 1998-2000
(weekly, indexed to zero on 12-17-1998 and 5-14-2020)

7/15

2020-present

Source: I/B/E/S data by Refinitiv.
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Figure 6.
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S&P 500 REVENUES PER SHARE
(analysts’ consensus  estimates, dollars, weekly, ratio scale)

7/15

20

Consensus Forecasts
Annual
Forward*

yardeni.com

* 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.
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           2021    2022    Frwd 
 Jul  8  191.65  213.97  203.24 
 Jul 15  192.51  214.17  204.17 

20
21

22

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

7/15

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 8.
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S&P 500, FORWARD EARNINGS, AND VALUATION
(weekly)

7/23

Actual 07/23/21
Implied* 07/15/21

* 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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Figure 9.
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STOCK MARKET VALUATION RATIOS
7/23
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Forward P/E* (21.8) 

Forward P/S* (2.8) 

* S&P 500 index divided by forward consensus expected revenues or earnings per share for S&P 500. Monthly through 2005, then daily.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: I/B/E/S data by Refinitiv.

Figure 10.
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S&P 500 ANALYSTS’ CONSENSUS
LONG-TERM EXPECTED EARNINGS

GROWTH (LTEG)*
(percent annual rate)

Jul

* LTEG is 5-year forward consensus expected earnings growth.
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 11.
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S&P 500 ANALYSTS’ CONSENSUS
LONG-TERM EXPECTED EARNINGS

GROWTH (LTEG)*
(percent annual rate)

Jul

LTEG*
S&P 500 (21.2)
S&P 500 Information Technology (18.7)

* LTEG is five-year forward consensus expected earnings growth.
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 12.
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Figure 13.
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   Source: I/B/E/S data by Refinitiv.
* LTEG is five-year forward consensus expected earnings growth.
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*  LTEG is five-year forward consensus expected earnings growth,
   Source: I/B/E/S data by Refinitiv.
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STYLE RATIOS: SMIDCAPS DIVIDED BY LARGECAPS
(daily)

7/23

S&P 400 divided by S&P 500
S&P 600 divided by S&P 500

Source: Standard & Poor’s.
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Figure 14.
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S&P 500/400/600 FORWARD EARNINGS PER SHARE
(weekly, March 5, 2009=0)

7/15

Forward Earnings*
S&P 500 LargeCap (209.2)
S&P 400 MidCap (278.7)
S&P 600 SmallCap (368.7)

* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year’s and next year’s consensus forecast.
Source: I/B/E/S data by Refinitiv.
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Figure 15.
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S&P 500/400/600 FORWARD P/Es*
(daily)
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S&P Forward P/Es
S&P 500 (21.6)
S&P 400 (17.4)
S&P 600 (16.9)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
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 16.
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S&P 500/400/600 FORWARD P/Es*
(daily)
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Forward P/Es
S&P 500 LargeCaps Minus

S&P 400 MidCaps (4.2)
S&P 600 SmallCaps (4.7)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 17.
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STYLE RATIO: S&P 500 GROWTH DIVIDED BY VALUE
(daily)

7/23
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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 Haver Analytics.

Figure 18.
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S&P 500 MARKET CAP: SHARE OF TOP 5 COMPANIES
(percent, weekly)

7/23

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 19.

Page 12 / July 26, 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

28

30

32

8

10

12

14

16

18

20

22

24

26

28

30

32

FORWARD P/E: S&P 500 vs GROWTH & VALUE
(daily)

Dec
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Forward P/E*
S&P 500 (21.6)
S&P 500 Growth (29.2)
S&P 500 Value (16.8)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
Source: I/B/E/S data by Refinitiv.
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Figure 20.
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7/23STYLE RATIOS: STAY HOME vs GO GLOBAL
(daily, ratio scale)
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US MSCI / ACW ex-US
Stock Price Indexes

In dollars
In local currencies

Source: MSCI.
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Figure 21.
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FORWARD P/E: ALL COUNTRY WORLD EX-US MSCI vs S&P 500 VALUE

7/23
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Forward P/E*

ACW ex-US MSCI (daily) (15.1)
S&P 500 Value (daily) (16.8)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, then daily.
Source: I/B/E/S data by Refinitiv and MSCI.
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Figure 22.
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