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Source: Standard & Poor’s.
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Figure 1.
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S&P 500 REVENUES & YRI FORECASTS
(dollars per share, ratio scale)

Q3

Latest data thru 01/20/22yardeni.com

S&P Actual RPS

* Four-quarter trailing sum of revenues per share.

RPS* (1511.11)

YRI Forecasts
2021 (1555.00)
2022 (1675.00)
2023 (1775.00)

Consensus Forecasts
2022 (1664.09)
2023 (1755.33)

Source: I/B/E/S data by Refinitiv.
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S&P 500 OPERATING PROFIT MARGIN & YRI FORECASTS
(percent)

Q3

Latest data thru 01/20/22yardeni.com

Actual Margin
Profit Margin* (13.1)

YRI Forecasts
2021 (13.5)
2022 (13.4)
2023 (14.1)

Consensus Forecasts
2022 (13.2)
2023 (13.8)

* Four-quarter trailing operating profit margin.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 3.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share, ratio scale)

Q3

Latest data thru 01/27/22yardeni.com

I/B/E/S Actual EPS
EPS* (198.37)

YRI Forecasts
2021 (210.00)
2022 (225.00)
2023 (250.00)

Consensus Forecasts
2022 (223.78)
2023 (245.93)

* Four-quarter trailing sum of operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 4.
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S&P 500 FORWARD P/E*

1/28
YRI Forward
P/E Forecast

2022 (19.2)
2023 (19.6)

Latest (19.7)

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
* Average weekly price divided by 52-week forward consensus expected operating earnings per share.
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Figure 5.
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FORWARD P/E RATIOS: S&P 500, GROWTH & VALUE
(daily)

Dec

1/31

1/31

1/31

1/28

Forward P/Es*
S&P 500 (20.0)
S&P 500 Growth (25.6)
S&P 500 Value (16.6)
MegaCap-8**
(weekly) (29.6)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
** MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet

are included.
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%.
Source: I/B/E/S data by Refinitiv and Standard & Poors.
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Figure 6.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2021
(ratio scale, daily) 1/31

-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)

-5.2%
  (32)

-9.8%
  (28)

S&P 500 (4515.55)
50-dma (4631.14)
200-dma (4436.69)

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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Figure 7.
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S&P 500 BUYBACKS
(billion dollars, annualized)

Q3
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Actual x 4 (938.6)

4-Quarter Sum (742.2)

Source: Standard & Poor’s.
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Figure 8.
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MSCI SHARE PRICE INDEXES DURING BULL MARKET OF 2009-?
(percent change in US dollars since March 9, 2009, daily)

Emerging
Markets (149.0)
EMU (137.7)
Japan (130.5)
UK (97.4)
US (570.9)

Latest data thru: 01/31/22

Source: MSCI.

yardeni.com

Figure 9.
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MSCI SHARE PRICE INDEXES DURING BULL MARKET OF 2009-?
(percent change in local currencies since March 9, 2009, daily)

1/31

UK (102.4)

EMU (168.0)

Emerging
Markets (174.4)

Japan (168.6)

US (570.9)

Latest data thru: 01/31/22

Source: MSCI.
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Figure 10.
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STYLE RATIOS: STAY HOME vs GO GLOBAL
(daily, ratio scale)

1/31

US MSCI / ACW ex-US
Stock Price Indexes

In dollars
In local currencies

Source: MSCI.
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Figure 11.
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FORWARD P/E RATIOS: ALL COUNTRY WORLD EX-US MSCI vs S&P 500 VALUE

1/20

1/31

Forward P/E*

ACW ex-US MSCI (weekly) (14.1)
S&P 500 Value (daily) (16.6)

* 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 and MSCI.
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Figure 12.
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