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Revenues Per Share
52-week Forward* (1580.6)
Actual (x4) (1456.2)

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
0

20

40

60

80

100

120

140

160

180

200

220

240

0

20

40

60

80

100

120

140

160

180

200

220

240

S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
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Operating Earnings Per Share
52-week Forward* (212.7)
I/B/E/S data (x4) (196.5)
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7/29S&P 500 PROFIT MARGIN MEASURES
(percent)
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Operating Profit Margins
52-week Forward* (13.1)
I/B/E/S Data (13.5)

  * 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 FORWARD P/E RATIO*
(daily)

8/6

Latest (20.9)

* Price 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 are bull markets.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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S&P 500, FORWARD EARNINGS, AND VALUATION

(weekly)

8/6

Actual 08/06/21
Implied* 07/29/21

* 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 3.
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S&P 500 FORWARD EARNINGS
& S&P 500 STOCK PRICE INDEX

(yearly percent change)

8/4

S&P 500 (32.3)
Forward Earnings* (19.0)

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.
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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             Q1      Q2      Q3      Q4 
 Jul 22   49.13   47.43   48.17   50.42 
 Jul 29   49.13   50.96   49.11   51.04 

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 07/29/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 5.
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             Q1      Q2      Q3      Q4 
 Jul 22    48.3    69.5    24.5    18.4 
 Jul 29    48.3    82.1    26.9    19.8 

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 07/29/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 6.
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             Q1      Q2      Q3      Q4 
 Jul 22   50.74   51.94   54.64   57.09 
 Jul 29   51.24   53.31   55.50   57.68 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2022

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2022 By Quarter as of 07/29/21

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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           2021    2022    2023    Frwd 
 Jul 22  194.34  214.74  232.56  205.72 
 Jul 29  200.53  221.59  239.69  212.68 

7/29

S&P 500 OPERATING EARNINGS PER SHARE-2021
(consensus analysts’ estimates in dollars, weekly)

Consensus Forecasts
Annual Earnings
Forward Earnings*

* Time-weighted average of the consensus estimates for current and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 8.
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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 (43.8)
2022 (9.5)

Latest data thru 07/29/21

Figure 9.
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Source: I/B/E/S data by Refinitiv.

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

2017 (6.4)
2018 (8.9)
2019 (4.1)
2020 (-2.8)
2021 (14.0)
2022 (6.6)

Latest data thru 07/29/21

Figure 10.
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Source: I/B/E/S data by Refinitiv.

Figure 11.
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Figure 12.
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through September 2016

* Time-weighted average (in blue) of consensus operating earnings estimates for current and next year (in red).
   Source: I/B/E/S data by Refinitiv.
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Figure 13.
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*  Time-weighted average of the consensus estimates for current and next year.
    Source: I/B/E/S data by Refinitiv.

06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
8

10

12

14

16

7/29
21

22
UTILITIES

(14.3)
yardeni.com

Page 10 / August 9, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
10

50

90

130

170

210

250

10

50

90

130

170

210

250

S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale)
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Forward Earnings*
S&P 500 LargeCap (212.68)
S&P 400 MidCap (156.90)
S&P 600 SmallCap (79.68)

* 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 14.
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(daily)
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Forward P/Es
S&P 500 LargeCaps Minus

S&P 400 MidCaps (3.5)
S&P 600 SmallCaps (3.8)

* 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 15.
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* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year’s and next year’s consensus forecast.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.

Figure 16.
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Dec

8/6

Forward P/E*
S&P 500 (20.9)
S&P 500 Growth (28.4)
S&P 500 Value (16.7)

* 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 17.
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US MSCI / ACW ex-US
Stock Price Indexes

In dollars
In local currencies

Source: MSCI.
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Figure 18.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.
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Figure 19.
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Aggregate Revenues*
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* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.
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Figure 20.
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ISM MANUFACTURING SURVEY
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Supplier Deliveries (72.5)
Backlog of Orders (65.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute of Supply Management.
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Figure 21.
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CUSTOMER INVENTORIES INDEX
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute of Supply Management.
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Figure 22.
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Latest (25.9)

* Average of New York, Philadelphia, Richmond, Dallas, and Kansas City.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.

Figure 23.
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Figure 24.
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Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 25.
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Source: Institute for Supply Management.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 26.
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* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New York, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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Figure 27.
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COMMODITY PRICES
(1967=100)
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CRB Price Indexes
All Commodities
Raw Industrials Spot

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 28.
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