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S&P 500/400/600 FORWARD REVENUES
(ratio scale, consensus analysts estimates in dollars, weekly)

3/31

Forward Revenues
S&P 500 (1732.59)
S&P 400 (2063.60)
S&P 600 (1335.41)

* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
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 EARNINGS
(dollars per share, ratio scale, weekly)
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Forward Earnings*
S&P 500 (233.58)
S&P 400 (190.49)
S&P 600 (97.24)

* 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 2.
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S&P 500/400/600 FORWARD EARNINGS PER SHARE
(weekly, March 5, 2009=0)
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Forward Earnings*
S&P 500 LargeCap (253.7)
S&P 400 MidCap (369.8)
S&P 600 SmallCap (483.0)

* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year’s and next year’s consensus forecast.
Source: I/B/E/S data by Refinitiv.
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Figure 3.
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S&P 500 GROWTH & VALUE FORWARD PROFIT MARGINS*
(using analysts’ average earnings and sales forecasts, percent)

3/31
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Forward Profit Margins*
S&P 500 (13.3)
S&P 400 (8.8)
S&P 600 (6.9)

* Time-weighted average of the consensus estimates for current and next year using forward earnings divided by forward revenues.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 4.

Page 4 / April 13, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
250

350

450

550

650

750

850

950

1050

250

350

450

550

650

750

850

950

1050

S&P 500 GROWTH & VALUE FORWARD REVENUES
(dollars per share, ratio scale)
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Forward Revenues*
S&P 500 Growth (661.31)
S&P 500 Value (852.50)

* 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 5.
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S&P 500 GROWTH & VALUE FORWARD EARNINGS
(dollars per share, ratio scale, weekly,)
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Forward Earnings*
S&P 500 Growth (125.69)
S&P 500 Value (94.07)

* 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 6.
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Figure 7.
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3/31S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)

Revenues Per Share
52-week Forward* (1732.6)
Actual (x4) (1606.4)
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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* (233.6)
I/B/E/S data (x4) (216.2)
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3/31

S&P 500 PROFIT MARGIN MEASURES
(percent)

Q4

Operating Profit Margins
52-week Forward* (13.3)
I/B/E/S Data (12.8)

  * 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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             Q1      Q2      Q3      Q4 
 Mar 31   51.54   55.92   59.24   60.75 
 Apr  7   51.46   55.93   59.30   60.96 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2022

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2022 By Quarter as of 04/07/22

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 8.
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             Q1      Q2      Q3      Q4 
 Mar 31     4.9     6.0     9.9    12.6 
 Apr  7     4.7     6.0    10.0    13.0 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2022

(analysts’ consensus estimates, y/y percent change, weekly)

Q2

Q3

Q4

2022 By Quarter as of 04/07/22

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share, ratio scale)

Q4

Latest data thru 04/07/22yardeni.com

I/B/E/S Actual EPS
EPS* (209.83)

YRI Forecasts
2022 (240.00)
2023 (260.00)

Consensus Forecasts
2022 (227.49)
2023 (250.12)

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

Figure 10.

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
40

90

140

190

240

290

340

40

90

140

190

240

290

340

S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share, ratio scale)

Q4

4/7

Earnings Per Share

Operating** (4Q sum) (209.83)
Forward* (233.58)

YRI Forward
Earnings Forecast

2022 (265.00)
2023 (300.00)

* 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 11.
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INFLATION EXPECTATIONS: MEDIAN ONE-YEAR & THREE-YEARS AHEAD
(percent)

Mar

Inflation Expectations
One-Year Ahead (6.6)
Three-Years Ahead (3.7)
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Source: Federal Reserve Bank of New York.

Figure 12.
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Source: The Conference Board.
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Figure 13.
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ATLANTA FED’S MEDIAN WAGE GROWTH TRACKER
(3-month moving average)

Mar

Latest (6.0)

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 14.
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ATLANTA FED’S MEDIAN WAGE GROWTH TRACKER
(3-month moving average)

Mar

Job Stayer (5.3)
Job Switcher (7.1)

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 15.
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EXISTING SINGLE-FAMILY HOME PRICES
(24-month percent change)

Feb

Existing Home Prices

Average (22.0)
Median (33.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Realtors.

yardeni.com

Figure 16.
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INTEREST RATE ON FIXED-RATE MORTGAGE

4/11

30-Year Mortgage* (5.18)

* Average conventional 30-year commitment rate. Weekly data thru December 2003, daily thereafter.
Source: FHLMC Primary Mortgage Market Survey.
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Figure 17.
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MORTGAGE APPLICATIONS

4/1

Refinancing Index
(sa)

Source:  Mortgage Bankers Association.
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Figure 18.
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MORTGAGE APPLICATIONS
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New Purchase Index
(sa)

Source: Mortgage Bankers of America.
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Figure 19.
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HOUSING STARTS & LUMBER FUTURES PRICE

Feb

Random Length
Lumber Futures Price*
 ($/1000 board ft)

Housing Starts
(million units, saar)

 

 

* Nearby contract.
Source: Census Bureau and Chicago Mercantile Exchange.
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Figure 20.
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HOUSING STARTS
(million units, saar)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census.
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Figure 21.
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SINGLE-FAMILY HOUSING COMPLETIONS vs SINGLE-FAMILY BUILDING PERMITS
(thousand units, saar)
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Completions
Building Permits

Source: Census Bureau.
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Figure 22.
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