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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars) Q4
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Operating Earnings Per Share
52-week Forward* (229.6)
I/B/E/S data (x4) (216.6)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

Q4

Operating Profit Margins
52-week Forward* (13.3)
I/B/E/S Data (12.7)

  * 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 & ACTUAL REVENUES PER SHARE

Q4Feb

S&P 500 Actual Revenues
Per Share
(yearly percent change) (15.6)

S&P 500 Forward Revenues
Per Share
(yearly percent change) (15.2)

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 ACTUAL REVENUES PER SHARE & NFC DEFLATOR

Q4

Q3

S&P 500 Actual Revenues
Per Share
(yearly percent change) (15.6)

Nonfinancial Corporate Price Deflator
(yearly percent change) (5.1)

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

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

Latest data thru 02/24/22

Figure 4.
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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 (16.2)
2022 (8.5)
2023 (5.5) Latest data thru 02/24/22

Figure 5.
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S&P 500 OPERATING & FORWARD EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
(yearly percent change)

Q4Feb

S&P 500 Operating
Earnings Per Share (27.1)
S&P 500 Forward
Earnings Per Share* (29.1)

* *

*

* Due to extreme values, Q4-2008’s -65.2% is capped at -40%, Q4-2009’s +198.9% and Q2-2021’s 88.6% are capped at 60%.
Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: I/B/E/S data by Refinitiv.
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Figure 6.
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Source: I/B/E/S data by Refinitiv.

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

Latest data thru 02/24/22

Figure 7.
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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 (50.5)
2022 (8.9)
2023 (9.9) Latest data thru 02/24/22

Figure 8.
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Source: I/B/E/S data by Refinitiv.

Figure 9.

Page 7 / March 8, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



Figure 10.
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  Source: Standard & Poor’s.
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Figure 11.
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  Source: I/B/E/S data by Refinitiv.
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Figure 12.
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   Source: I/B/E/S data by Refinitiv for earnings and Standard & Poor’s for sales.
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S&P 500 REVENUES & YRI FORECASTS
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S&P Actual RPS

* Four-quarter trailing sum of revenues per share.

RPS* (1568.40)

YRI Forecasts
2022 (1710.00)
2023 (1846.00)

Consensus Forecasts
2022 (1680.09)
2023 (1773.29)

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

Figure 13.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
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Latest data thru 03/03/22yardeni.com

I/B/E/S Actual EPS
EPS* (209.91)

YRI Forecasts
2022 (225.00)
2023 (250.00)

Consensus Forecasts
2022 (225.68)
2023 (248.35)

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

Figure 14.
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Actual Margin
Profit Margin* (13.4)

YRI Forecasts
2022 (13.2)
2023 (13.5)

Consensus Forecasts
2022 (13.2)
2023 (13.7)

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

Figure 15.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)
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Earnings Per Share

Operating** (4Q sum) (209.91)
Forward* (229.60)

YRI Forward
Earnings Forecast

2022 (250.00)
2023 (265.00)

* 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 16.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 17.
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Figure 18.
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Figure 19.
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S&P 500
03/04/22
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* 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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FORWARD P/E RATIOS: MEGACAP, LARGECAP & SMIDCAP
(daily)
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Forward P/Es
S&P 500 LargeCap (18.9)
S&P 400 MidCap (14.1)
S&P 600 SmallCap (13.7)
MegaCap-8**
(weekly) (27.4)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
** 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%.
Yellow areas are bull markets. Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 20.
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(dollars per share, ratio scale, weekly,)

2/24

Forward Earnings*
S&P 500 Growth (124.21)
S&P 500 Value (92.35)

* 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 21.

Page 15 / March 8, 2022 /  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 2023 2024
8

10

12

14

16

18

20

22

24

26

28

30

32

34

36

38

40

42

8

10

12

14

16

18

20

22

24

26

28

30

32

34

36

38

40

42
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(daily)

Dec

3/4

3/4

3/4

3/4

Forward P/Es*
S&P 500 (18.9)
S&P 500 Growth (23.2)
S&P 500 Value (16.2)
MegaCap-8**
(weekly) (27.4)

* 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 22.
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S&P 500 FORWARD P/E RATIOS*

2/24

S&P 500 Index (18.6)
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* Price divided by 12-month forward consensus expected operating earnings per share. Chart excludes Energy and Real Estate.
Source: I/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus earnings estimates for current and next year. Monthly through December 2005, then weekly.
Source: MSCI.
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Source: MSCI.
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Figure 25.
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FORWARD P/E RATIOS: ALL COUNTRY WORLD EX-US MSCI vs S&P 500 VALUE
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Forward P/E*

ACW ex-US MSCI (weekly) (13.2)
S&P 500 Value (daily) (16.2)

* 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 26.
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 27.
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