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Source: Institute of Supply Management.
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Figure 2.
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Source: Institute of Supply Management.
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S&P 500  PROFIT MARGIN MEASURES
(percent)

Q4
3/24

S&P 500 Operating Profit Margins
Forward* (13.3)
Operating (I/B/E/S data) (12.8)

* Time-weighted average of consensus operating earnings estimates for current and next years.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s (for actual revenues) and I/B/E/S data by Refinitiv (for forward revenues).
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Figure 3.
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Q1

CEO Outlook
(>50=expansion)

Capital Spending
(yearly percent change) (10.2)  

CEO Outlook
(>50=expansion)

Real Capital Spending
(yearly percent change) (6.6)  

Source: Business Roundtable, Bureau of Economic Analysis, and Haver Analytics.

yardeni.com

Figure 4.
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S&P 500 REVENUES PER SHARE
vs US MANUFACTURING PMI

Mar

S&P 500 Revenues
Per Share
(yearly percent change) (13.9) 

M-PMI (57.1) 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute of Supply Management.
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Figure 5.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
vs US MANUFACTURING PMI

Q4

Mar

S&P 500 Operating
Earnings Per Share
(yearly percent change) (26.9) 

M-PMI (57.1) 

*

* *

* 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 recessions according to the National Bureau of Economic Research.
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 REVENUES PER SHARE FORECASTS
(analysts’ consensus estimates, dollars, weekly, ratio scale)

Latest data thru 03/24/22

Figure 7.
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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 03/24/22

Figure 8.
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S&P 500  SECTORS:
2022 ANALYSTS’ CONSENSUS ESTIMATES Y/Y EARNINGS GROWTH

(percent)

3/24

S&P 500 (9.9)
Communication Services (2.3)
Consumer Discretionary (27.9)
Consumer Staples (5.3)
Energy (62.6)
Financials (-10.6)
Health Care (7.8)
Industrials (34.2)
Information Technology (13.2)
Materials (10.5)
Real Estate (-19.4)
Utilities (1.4)

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

Figure 9.
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S&P 500  SECTORS:
2022 ANALYSTS’ CONSENSUS ESTIMATES REVENUES PER SHARE

(year-to-date percent change indexed to 0 at end of 2021)

3/24

S&P 500 (2.6)
Communication Services (0.8)
Consumer Discretionary (0.0)
Consumer Staples (1.5)
Energy (15.9)
Financials (0.9)
Health Care (1.7)
Industrials (1.4)
Information Technology (2.4)
Materials (5.4)
Real Estate (3.9)
Utilities (4.3)

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

Figure 10.
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Figure 11.
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