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FORWARD P/E RATIOS FOR S&P INDEXES*
(daily)
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S&P 500 LargeCap (16.3)
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S&P 400 MidCap (11.5)
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S&P 600 SmallCap (11.5)

*   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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Figure 2.
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S&P 500 REVENUES PER SHARE
(consensus analysts estimates in dollars, weekly, ratio scale) 6/30

Consensus Forecasts
Annual Revenues
Forward Revenues*
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Consensus Forecasts
Annual Revenues
Forward Revenues*
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Consensus Forecasts
Annual Revenues
Forward Revenues*

* Time-weighted average of consensus revenue estimates for current 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 3.
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S&P 500 OPERATING EARNINGS PER SHARE
(consensus analysts estimates in dollars, weekly, ratio scale) 7/7
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           2022    2023    Frwd 
 Jun 30  191.52  203.82  197.67 
 Jul  7  192.60  204.76  198.91 
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Consensus Forecasts
Annual Earnings
Forward Earnings*
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           2022    2023    Frwd 
 Jun 30   95.61  107.24  101.43 
 Jul  7   94.22  104.92   99.78 
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S&P 600 7/7

Consensus Forecasts
Annual Earnings
Forward Earnings*

* Time-weighted average of consensus estimates for current 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 4.
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S&P 500 PROFIT MARGIN

(using analysts average earnings and sales forecasts, percent)
6/30

Consensus Forecasts

Forward Margins* (13.3)
Annual Margins
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Consensus Forecasts

Forward Margins* (8.9)
Annual Margins
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Consensus Forecasts

Forward Margins* (7.0)
Annual Margins

*  Time-weighted average of the consensus estimates for current and next year.
    Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 5.
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FORWARD EPS AND P/E FOR S&P STOCK PRICE INDEXES*
(weekly, y/y percent change)

7/7

S&P 500 LargeCap
Forward Earnings (18.0)
Forward P/E (-24.4)
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S&P 400 MidCap
Forward Earnings (30.3)
Forward P/E (-34.2)
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S&P 600 SmallCap
Forward Earnings (28.4)
Forward P/E (-34.5)

* Weekly stock price index divided by 52-week forward consensus expected operating earnings per share
    Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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INVENTORIES-TO-SALES RATIOS

Apr

I/S Ratios
Total Retail (1.18)
General Merchandise Stores (1.58)
Furniture, Home Furnishings, Electronic,
& Appliance Stores (1.62)
Building Materials, Garden Equipment,
& Supply Stores  (1.87)

Source: Census Bureau.
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Figure 6.
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(using analysts’ average earnings and revenues forecasts)

* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

S&P 500 GENERAL MERCHANDISE STORES PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (5.2)

Figure 7.
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MANUFACTURERS SHIPMENTS: PETROLEUM REFINERIES &
S&P 500 ENERGY FORWARD EARNINGS

May

yardeni.com

* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

Manufactuers Shipments:
Petroleum Refineries
(billion dollars)
S&P 500 Energy
Forward Earnings*

* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv and Census Bureau.
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Figure 8.
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ALL COMMERCIAL BANKS*: ALLOWANCE FOR LOAN & LEASE LOSSES
(billion dollars, sa)

6/29

Allowance for Losses
All Commercial Banks (157.9)
Large Domestic Banks (91.8)
Small Domestic Banks (66.3)
Provision for Loan & Lease Loses Minus
Net Charge-Offs** (262.7)

* Includes domestically chartered commercial banks and foreign-related ones.
** Cumulative change since 1984. All FDIC-insured financial institutions.

Source: Federal Reserve Board and Federal Deposit Insurance Corporation, Quarterly Banking Profile.
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COMMERCIAL & INDUSTRIAL LOANS
(trillion dollars, nsa, ratio scale)

6/29

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 10.
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US MACHINERY ORDERS

(billion dollars, saar)

May

Machinery Orders
Construction + Farm + Mining (95.7)
Industrial + Metalworking +
Material Handling (149.8)
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Source: Bureau of the Census.

Figure 11.
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SEMICONDUCTOR SALES & EARNINGS
(billions dollars, saar)

May

S&P 500 Semiconductors
Forward Earnings*
(dollars per share)

Worldwide Sales
(billions of US dollars, saar)

 

 

* Time-weighted average of analysts’ consensus estimates of S&P 500 Semiconductors operating earnings per share 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:  Semiconductor Industry Association and I/B/E/S data by Refinitiv.
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Figure 12.

90 91 92 93 94 95 96 97 98 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 25 26
0

25

50

75

100

125

150

175

200

225

0

25

50

75

100

125

150

175

200

225

US INDUSTRIAL PRODUCTION OF HIGH TECH EQUIPMENT
(2017=100)

May

Industrial Production of
High Tech Equipment

Total*
Communications Equipment
Computer & Peripheral
Semiconductors &
Other Electronic

yardeni.com

* Includes computers, communications and semiconductors.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 13.
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S&P 500 REVENUES PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)

May

Forward Revenues
Nominal*/CPI

* Time-weighted average of consensus revenues estimates for current and next years.
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 14.
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S&P 500 REVENUES PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)

May
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Forward Revenues
(yearly percent change)

Nominal* (14.5)
Real** (5.9)

* Time-weighted average of consensus revenues estimates for current and next years.
** Nominal forward revenues divided by headline CPI.

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 15.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)

May

Forward Earnings
Nominal*/CPI

* 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: I/B/E/S data by Refinitiv.
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Figure 16.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)

May

7/7

Forward Earnings
(yearly percent change)

Nominal* (18.0)
Real** (10.8)

* Time-weighted average of consensus operating earnings estimates for current and next years.
** Nominal forward earnings divided by headline CPI.

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 17.
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