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S&P 500 STOCK PRICE INDEX: PERIODS WHEN IT DOUBLED
(ratio scale)

Jul

Note: Blue shaded areas show periods when S&P 500 doubled.
Source: Standard & Poor’s.
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S&P 500 FORWARD P/E*
(daily)

8/23
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* Time-weighted average of consensus S&P 500 operating earnings estimates for current year and next year.
Note: Numbers above time line show corrections (declines of 10% or more in the S&P 500) and minor selloffs (declines of 5%-10%). Bear markets are
declines of 20% or more. Number of calendar days in parentheses
Source: Standard & Poor’s.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share)

Q1

8/19

Earnings Per Share

Operating** (4Q sum) (158.40)
Forward* (213.25)

YRI Forward
Earnings Forecast

2021 (215.00)
2022 (230.00)
2023 (245.00)

* 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 3.
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S&P 500 FORWARD EARNINGS PER SHARE
WITH 5%-7% CAGR* PATHS

(Dec 1978 = 13.07, ratio scale) Jul
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
* Compounded annual growth rate from base value using monthly data.

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

Figure 4.

Page 4 / August 24, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



Figure 5.
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 Aug 19   49.13   52.53   49.16   51.26 
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S&P 500 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2021
(consensus analysts’ estimates in dollars, weekly)
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 Aug 12   36.02   41.14   38.48   39.76 
 Aug 19   36.02   41.45   38.47   39.96 Q1

S&P 400
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 Aug 19   17.75   21.11   18.82   20.63 Q1

S&P 600
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2021 By Quarter as of 08/19/21

Source: I/B/E/S data by Refinitiv.
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Figure 6.
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             Q1      Q2      Q3      Q4 
 Aug 12    48.3    86.8    27.0    20.3 
 Aug 19    48.3    87.7    27.1    20.3 
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S&P 500 CONSENSUS QUARTERLY Y/Y EPS GROWTH 2021
(consensus analysts’ estimates in percent, weekly)
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2021 By Quarter as of 08/19/21
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 Aug 12    86.8   187.5    49.4    24.1 
 Aug 19    86.8   189.7    49.3    24.8 
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S&P 400 Q2
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 Aug 12   175.0   175.0    35.5    26.6 
 Aug 19   175.0   175.0    36.2    27.2 
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S&P 600
Q2

2021 By Quarter as of 08/19/21

Source: I/B/E/S data by Refinitiv.
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capped at 175%
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S&P 500/400/600 FORWARD REVENUES
(ratio scale, consensus analysts estimates in dollars, weekly) 8/12

S&P 500 (1595.17)
S&P 400 (1747.96)
S&P 600 (1252.02)

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

Figure 7.

99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
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)

8/19

Forward Earnings*
S&P 500 LargeCap (213.25)
S&P 400 MidCap (161.82)
S&P 600 SmallCap (84.86)

* Time-weighted average of consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 8.
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Figure 9.
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S&P 500 PROFIT MARGIN
(using analysts average earnings and sales forecasts, percent)

Q1

Consensus Forecasts
Forward Margins* (13.2)
Quarterly Profit Margin Actual** (13.0)
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8/12S&P 400

Q1

Consensus Forecasts
Forward Margins* (8.8)
Quarterly Profit Margin Actual** (8.1)
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S&P 600

Q1
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Consensus Forecasts
Forward Margins* (6.4)
Quarterly Profit Margin Actual** (5.1)

*   Time-weighted average of the consensus estimates for current and next year.
** Based on operating EPS from S&P.
     Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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S&P 500/400/600 STOCK PRICE INDEXES
(daily, ratio scale)

8/23

S&P Stock Price Indexes
S&P 500 (4479.53)
S&P 400 (2675.67)
S&P 600 (1320.96)

Source: Standard & Poor’s.
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Figure 10.
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FORWARD P/E RATIOS FOR S&P STOCK PRICE INDEXES*
(daily)

8/20

8/20

S&P 500 LargeCap (20.8)
S&P 400 MidCap (16.5)
S&P 600 SmallCap (15.6)

* 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 11.
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Figure 12.
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S&P 500 Blue Angels
Implied Price Index*
08/19/21
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S&P 400 Blue Angels
Implied Price Index*
08/19/21

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
100

300

500

700

900

1100

1300

1500

1700

1900

2100

100

300

500

700

900

1100

1300

1500

1700

1900

2100

 x10

 x12

 x14

 x16

 x18

 x20

 x22S&P 600
08/20/21

S&P 600 Blue Angels
Implied Price Index*
08/19/21

* 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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S&P 500 STOCK PRICE INDEX & LEADING INDICATORS
(yearly percent change)

Jul

Jul

Leading Indicators (10.6)

S&P 500 Index (36.0) 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and the Conference Board.
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Figure 13.
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PURCHASING MANAGERS INDEX: UNITED STATES
(Markit Data)

Aug

US PMIs* (sa)

NM-PMI (Aug=55.2)
M-PMI (Aug=61.2)
C-PMI (Aug=55.4)

* Composite (C-PMI), Manufacturing (M-PMI), and Non-Manufacturing (NM-PMI).
Source: IHS Markit and Haver Analytics.
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Figure 14.
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Figure 15.
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FED GENERAL BUSINESS CONDITIONS INDEX*
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New York (14.8)
Philadelphia (22.8)
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New York (12.8)
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Backlogs
New York Delivery Time (28.3)
Philadelphia Unfilled Orders (7.0)

Source: Federal Reserve Banks of New York and Philadelphia.
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