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Covid

             Q1      Q2      Q3      Q4 
 Oct 14   49.13   52.76   49.33   51.28 
 Oct 21   49.13   52.76   50.57   51.55 

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 10/21/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 1.
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Q2

S&P 500 PROFIT MARGIN
(percent, quarterly)
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S&P 500 Profit Margin
Operating* (13.7)
Reported** (12.6)

* S&P 500 operating earnings per share (I/B/E/S data) divided by S&P 500 revenues per share.
** S&P 500 reported earnings divided by S&P 500 revenues per share.

Source: Standard & Poor’s Corporation and I/B/E/S data by Refinitiv.

yardeni.com

Figure 2.
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NONFARM PRODUCTIVITY & CIVILIAN LABOR FORCE
(five-year percent change at annual rate)

Q2

Sep

Five-Year Annualized Growth Rates
Nonfarm Productivity (2.0)
Civilian Labor Force (0.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 3.

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
1

3

5

7

9

11

1

3

5

7

9

11

FAANMGs* MARKET CAP
(trillion dollars, weekly, ratio scale)

10/22

FAANMGs
Market Cap (9.5)

* FAANMGs stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 4.
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FAANMGs*: MARKET CAP SHARE OF S&P 500
(percent)

10/22

FAANMGs Market Cap
Share of S&P 500 (24.7)

* FAANMGs stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 5.
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FAANMGs* STOCKS FORWARD P/E
(weekly)

10/22

Latest (35.8)

* FAANMGs stocks include Facebook, Amazon, Apple, Netflix, Google (Alphabet), and Microsoft. Both classes of Alphabet are included.
** Market cap divided by aggregate forward consensus expected operating earnings.

Source: I/B/E/S data by Refinitiv.
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Figure 6.
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FAANMGs STOCKS FORWARD P/E RATIOS*

10/22

P/E capped at 140 due to extreme values.
Facebook (20.7)
Amazon (52.2)
Apple (26.1)
Netflix (52.3)
Google (Alphabet) (26.1)
Microsoft (33.4)

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 7.
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