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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share, ratio scale)

Q1

Latest data thru 06/30/22yardeni.com

I/B/E/S Actual EPS
EPS* (215.61)

YRI Forecasts
2022 (215.00)
2023 (235.00)

Consensus Forecasts
2022 (228.86)
2023 (250.70)

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

Figure 1.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share, ratio scale)

Q1

6/30

Earnings Per Share

Operating** (4Q sum) (215.61)
Forward* (239.78)

YRI Forward
Earnings Forecast

2022 (235.00)
2023 (255.00)

* 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 2.
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S&P 500 FORWARD P/E*

7/1

YRI Forward
P/E Forecast

2022 (14.0 to 17.0)
2023 (15.0 to 18.0)

Latest (16.0)

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
* Average weekly price divided by 52-week forward consensus expected operating earnings per share.
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Figure 3.
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S&P 500 INDEX & YRI FORECASTS
(ratio scale)

YRI Forecasts
(red line)

3290
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3825

4590

Source: Standard & Poor’s.
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Figure 4.
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S&P 500 REVENUES & YRI FORECASTS
(dollars per share, ratio scale)

Q1

Latest data thru 06/23/22yardeni.com

S&P Actual RPS

* Four-quarter trailing sum of revenues per share.

RPS* (1616.25)

YRI Forecasts
2022 (1750.00)
2023 (1875.00)

Consensus Forecasts
2022 (1741.48)
2023 (1822.96)

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

Figure 5.
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S&P 500 OPERATING PROFIT MARGIN & YRI FORECASTS
(percent)

Q1

Latest data thru 06/23/22yardeni.com

Actual Margin
Profit Margin* (13.3)

YRI Forecasts
2022 (12.3)
2023 (12.5)

Consensus Forecasts
2022 (13.0)
2023 (13.5)

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

Figure 6.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale)

May

9 10 16 9 18 12 22 2

Economic Indicators

Coincident
Leading

Note: Shaded areas denote recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
from peak of leading indicators to first month of recession.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 7.
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REAL GDP & COINCIDENT ECONOMIC INDICATORS
(yearly percent change)

MayQ1

CEI (3.0)
Real GDP (3.5)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Conference Board.
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Figure 8.

Page 6 / July 6, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



Figure 9.
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LEADING ECONOMIC INDICATORS
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Nondefense Capital Goods Orders
Excluding Aircraft
(billions of 1982 dollars, sa)

Source: Conference Board.
00 02 04 06 08 10 12 14 16 18 20 22 24

-200

0

200

400

600

May

Interest Rate Spread
(basis points, nsa)

yardeni.com

Page 7 / July 6, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



21 26 31 36 41 46 51 56 61 66 71 76 81 86 91 96 01 06 11 16 21 26
-20

-15

-10

-5

0

5

10

15

20

25

30

35

40

45

-20

-15

-10

-5

0

5

10

15

20

25

30

35

40

45

CPI FOODS
(yearly percent change)

May

Latest (10.1)

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

MayPPI Final Demand
Total (10.8)
Goods (16.6)
Services (7.6)

Source: Bureau of Labor Statistics.
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Figure 11.
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PRODUCER PRICE INDEX: TRUCK TRANSPORTATION OF FREIGHT
(yearly percent change)

May

Latest (25.8)

Source: Bureau of Labor Statistics.
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Figure 12.
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