
Chart Collection
for Morning Briefing

Yardeni Research, Inc.

March 16, 2022

Dr. Edward Yardeni
516-972-7683

eyardeni@yardeni.com

Mali Quintana
480-664-1333

aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box



Figure 1.

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
500

1000

1500

2000

2500

3000

3500

4000

4500

5000

5500

6000

500

1000

1500

2000

2500

3000

3500

4000

4500

5000

5500

6000

 x10

 x12

 x14

 x16

 x18

 x20

 x22

 x24S&P STOCK PRICE INDEXES, FORWARD EARNINGS, & VALUATION

S&P 500
03/15/22
S&P 500 Blue Angels
Implied Price Index*
03/10/22

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
300

700

1100

1500

1900

2300

2700

3100

3500

3900

4300

4700

300

700

1100

1500

1900

2300

2700

3100

3500

3900

4300

4700

 x10

 x12

 x14

 x16

 X18

 X20

 X22S&P 400
03/15/22

S&P 400 Blue Angels
Implied Price Index*
03/10/22

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

2300

100

300

500

700

900

1100

1300

1500

1700

1900

2100

2300

 x10

 x12

 x14

 x16

 x18

 x20

 x22S&P 600
03/15/22

S&P 600 Blue Angels
Implied Price Index*
03/10/22

* 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 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale, weekly)
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Forward Earnings*
S&P 500 (230.69)
S&P 400 (185.90)
S&P 600 (94.84)

* 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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S&P 500/400/600 FORWARD REVENUES
(dollars per share, ratio scale)
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Forward Revenues*
S&P 500 (1716)
S&P 400 (2042)
S&P 600 (1326)

* 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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S&P FORWARD PROFIT MARGINS*
(using analysts average earnings and sales forecasts, percent)
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Forward Profit Margins*
S&P 500 (13.3)
S&P 400 (8.7)
S&P 600 (7.0)

* Time-weighted average of the consensus estimates for current and next year using forward earnings divided by forward revenues.
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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S&P 500/400/600 STOCK PRICE INDEXES
(daily, ratio scale) 3/15

S&P Stock Price Indexes
S&P 500 (4262.45)
S&P 400 (2585.33)
S&P 600 (1282.98)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 5.

Page 5 / March 16, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



Figure 6.
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FORWARD P/E RATIOS FOR S&P INDEXES*
(daily)
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S&P 500 LargeCap (18.5)

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
8

10

12

14

16

18

20

22

24

8

10

12

14

16

18

20

22

24

3/15

S&P 400 MidCap (13.9)
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S&P 600 SmallCap (13.5)

*   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.  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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MARKET CAP: S&P 500 WITH & WITHOUT MEGACAP-8*
(trillion $, ratio scale)

S&P 500 Market Cap
Total (35.6)
S&P 500 ex-MegaCap-8 (27.2)
MegaCap-8 (9.9)

yardeni.com

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’s and Yardeni Research Inc.

Figure 7.
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FORWARD P/E RATIOS* OF S&P 500 WITH & WITHOUT MEGACAP-8**
(weekly)
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S&P 500 (19.2)
S&P 500 ex-MegaCap-8 (17.3)
MegaCap-8 (26.5)

P/E Difference Attributable
To MegaCap-8 (1.9)

* Price divided by consensus forward earnings forecast.
** MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.

Source: I/B/E/S data by Refinitiv.
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Headline (6.1)
Core* (5.2)
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* Excluding food & energy.
Note: Dashed ranges are YRI forecasts.
Source: Bureau of Economic Analysis.
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PRODUCER PRICE INDEX: FINAL DEMAND
(yearly percent change)

Feb
PPI Final Demand

Total (10.0)
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Source: Bureau of Labor Statistics.
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Figure 10.
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PRODUCER PRICE INDEX: FINAL DEMAND
(yearly percent change)

Feb

PPI Final Demand
Trade Services (14.4)
Transporation & Warehousing Services (16.6)
Services Less Trade, Transporation & Warehousing (3.8)

Source: Bureau of Labor Statistics.
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Figure 11.
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PRODUCER PRICE INDEX: FINAL DEMAND
(yearly percent change)
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Personal Consumption
Total (9.0)
Goods (16.0)
Services (6.9)

Source: Bureau of Labor Statistics.
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Figure 12.

Page 9 / March 16, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



Figure 13.
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(yearly percent change)
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CPI (Feb=7.9)
PCED (Jan=6.1)

The Great Inflation
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Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 14.

2017 2018 2019 2020 2021 2022 2023
-10

-5

0

5

10

15

20

25

-10

-5

0

5

10

15

20

25

CONSUMER PRICE INDEX
(3-month percent change, saar)

Feb

New Cars (6.2)
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Used Cars & Trucks (18.3)

yearly percent change (41.2)
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Household Major Appliances (23.4)

yearly percent change (11.1)

Source: Bureau of Labor Statistics.
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EXISTING SINGLE-FAMILY HOME PRICES
(24-month percent change)

Jan

Existing Home Prices

Average (22.6)
Median (33.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Realtors.
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Figure 15.
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(yearly percent change)
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Wage Growth Tracker
(3-month moving average) (5.8)

CPI:
Rent of Primary Residence (4.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 16.
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VACANCY RATES
(percent)
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Renters (5.6)
Homeowners (0.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 17.
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CONSUMER PRICES
(yearly percent change)

Feb

Rent Of Primary
Residence

CPI (4.2)
PCED* (3.7)

* Personal consumption expenditures deflator.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 18.
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NUMBER OF HOUSEHOLDS
(millions, quarterly average, ratio scale)

Q4

Renters (43.7)

Source: Census Bureau.
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Figure 19.
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* Percent of households renting rather than owning a housing unit.
Source: Census Bureau.
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Figure 20.
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Under 35 (16.1)
35-44 (8.3)
45-54 (6.4)
55-64 (5.9)
65 & Over (7.0)

* Owner-ocupied housing units minus total owner-occuppied housing units.
Source: Census Bureau.
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Figure 21.
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