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S&P 500/400/600 FORWARD REVENUES
(dollars per share, ratio scale)

Dec

5/5

Forward Revenues*
S&P 500 (1760)
S&P 400 (2108)
S&P 600 (1377)

* 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.

yardeni.com

Figure 1.
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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale, weekly)

5/12

Forward Earnings*
S&P 500 (236.79)
S&P 400 (197.29)
S&P 600 (100.37)

* 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 FORWARD PROFIT MARGINS*
(using analysts average earnings and sales forecasts, percent)

5/5
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Forward Profit Margins*
S&P 500 (13.3)
S&P 400 (9.0)
S&P 600 (7.1)

* 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.

Figure 3.
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S&P 500/400/600 STOCK PRICE INDEXES
(daily, ratio scale) 5/16

S&P Stock Price Indexes
S&P 500 (4008.01)
S&P 400 (2417.76)
S&P 600 (1185.16)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 4.
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Figure 5.
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             Q1      Q2      Q3      Q4 
 May  5   54.41   55.35   59.22   60.93 
 May 12   54.89   55.55   59.43   61.03 

Q1

S&P 500 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2022
(consensus analysts’ estimates in dollars, weekly)
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2022 By Quarter as of 05/12/22
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             Q1      Q2      Q3      Q4 
 May  5   44.60   47.43   49.20   50.19 
 May 12   46.95   47.47   49.49   50.39 
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S&P 400
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             Q1      Q2      Q3      Q4 
 May  5   21.22   23.51   24.47   26.18 
 May 12   21.61   23.25   24.53   26.33 

Q1

S&P 600

Q2

Q3

Q4
2022 By Quarter as of 05/12/22

Source: I/B/E/S data by Refinitiv.
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Figure 6.
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             Q1      Q2      Q3      Q4 
 May  5    10.7     4.9     9.9    12.9 
 May 12    11.7     5.3    10.3    13.1 

Q1

S&P 500 CONSENSUS QUARTERLY Y/Y EPS GROWTH 2022
(consensus analysts’ estimates in percent, weekly)
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2022 By Quarter as of 05/12/22
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             Q1      Q2      Q3      Q4 
 May  5    23.8    11.9    11.3    12.8 
 May 12    30.3    12.0    12.0    13.3 
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S&P 400

Q2Q3
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2022 By Quarter as of 05/12/22
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             Q1      Q2      Q3      Q4 
 May  5    19.5     5.9    14.5    12.6 
 May 12    21.7     4.8    14.7    13.2 
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S&P 600

Q2

Q3
Q4

2022 By Quarter as of 05/12/22

Source: I/B/E/S data by Refinitiv.
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5/13

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

S&P 500 Market Cap
Total (34.0)
S&P 500 ex-MegaCap-8 (26.3)
MegaCap-8 (8.9)

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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MEGACAP-8*: MARKET CAPITALIZATION
(billion dollars, ratio scale) 5/13

Alphabet (1531.3)
Amazon (1150.3)
Apple (2381.0)
Meta (537.5)

Microsoft (1952.9)
Netflix (83.4)
Nvidia (443.4)
Tesla (797.3)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, Nvidia, and Tesla. Both classes of Alphabet are included.
Note: Time-weighted average of the consensus estimates for current year and next year. .
Source: I/B/E/S data by Refinitiv.
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Figure 8.
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RETAIL SALES
(billion dollars, saar)

Apr

Retail Sales
Total Retail Sales
Excluding Building Materials &
Food Services

Personal Consumption Expenditures
PCE: Goods

Source: Bureau of the Census and Bureau of Economic Analysis.
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Figure 9.
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REAL RETAIL SALES*
(billion dollars, saar) Apr

Retail Sales
Total Retail Sales
Excluding Building Materials &
Food Services

Personal Consumption Expenditures
PCE: Goods

* Divided by CPI Goods.
Source: Bureau of the Census and Bureau of Economic Analysis.
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Figure 10.
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S&P 500 AGGREGATE REVENUES & US BUSINESS SALES
(yearly percent change)

Q4
Mar

S&P 500
Aggregate Revenues* (15.7)
Business Sales** (13.9)

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
** Manufacturing and trade sales.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau and Standard & Poor’s.
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Figure 11.
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MANUFACTURING & TRADE SALES PRICE DEFLATOR
(yearly percent change)

Feb

Latest (15.4)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Census Bureau.

Figure 12.
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NY FED BUSINESS SURVEY*
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General Business
Conditions Index (-11.6)

Prices Received (45.6)

* Diffusion indexes.
Source: Federal Reserve Bank of New York.
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Figure 13.
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US INDUSTRIAL PRODUCTION: MOTOR VEHICLES ASSEMBLIES
(million units, saar)

Apr

Assemblies
Motor Vehicles (10.6)
Autos (1.8)
Light Trucks (8.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 14.
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US INDUSTRIAL PRODUCTION OF HIGH TECH EQUIPMENT
(2017=100)

Apr

Industrial Production of
High Tech Equipment

Total*
Communications Equipment
Computer & Peripheral
Semiconductors &
Other Electronic
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* Includes computers, communications and semiconductors.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 15.
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ATLANTA FED’S MEDIAN WAGE GROWTH TRACKER
(3-month moving average)

Apr

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 16.
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WAGE GROWTH TRACKER BY AGE
(12-month moving average of median wage growth)

By Age Group
Overall (4.8)
16-24 (12.2)
25-54 (5.0)
55 & Over (3.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Current Population Survey, Bureau of Labor Statistics, and Federal Reserve Bank of Atlanta calculations.
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Figure 17.
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