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*  Pricedivided 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.

900

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

22

M/"V’ Consensus Forecasts
v/r — Annual Revenues

— Forward Revenues*

1950

1800

1650

g
o

1350

1200

1050

2006 | 2007 | 2008 ! 2009 | 2010 ' 2011 1 2012 1 2013 ' 2014 T 2015 1 2016 1 2017 1 2018 | 2010 1 2020 1 2021 1 2022 T 2023 1 2024

©
3

2500
2250 —

2000 —
1750 —

1500 —

1250

1000 —

750

S&P 400

6/30

Consensus Forecasts
—— Annual Revenues
— Forward Revenues*

2500
— 2250

[— 2000
— 1750

— 1500

— 1250

— 1000

— 750

500

1550

2006 | 2007 | 2008 ! 2009 ! 2010 ' 2011 ' 2012 1 2013 ! 2014 T 2015 1 2016 1 2017 ! 2018 | 2019 1 2020 1 2021 1 2022 T 2023 1 2024

500

1350

1150 —

950 —

750

350

S&P 600 6/30

Consensus Forecasts
—— Annual Revenues
— Forward Revenues*

1550

— 1350

— 1150

— 950

— 750

— 550

Page 4/ July 12, 2022/ Chart Callection for Morning Briefing

2006 | 2007 | 2008 ! 2009 ! 2010 ' 2011 ' 2012 1 2013 ' 2014 T 2015 1 2016 | 2017 ! 2018 | 2019 1 2020 1 2021 1 2022 T 2023 1 2024

* 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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* 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: |/B/E/S data by Refinitiv.
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Figure 4.
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* Time-weighted average of the consensus estimates for current and next year.
Source: 1/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 5.
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* Weekly stock price index divided by 52-week forward consensus expected operating earnings per share
Source: 1/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 6.

INVENTORIES-TO-SALES RATIOS

I/S Ratios
— Total Retail (1.18)
3 —— General Merchandise Stores (1.58) -3

— Furniture, Home Furnishings, Electronic,
& Appliance Stores (1.62)
Building Materials, Garden Equipment,
& Supply Stores (1.87)

_/

yardeni.com
2020

 f— Apr

2021 I 2022 2023

Source: Census Bureau.

Figure 7.
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S&P 500 GENERAL MERCHANDISE STORES PROJECTED PROFIT MARGIN
(using analysts’ average earnings and revenues forecasts)
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* 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.
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Figure 8.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: |/B/E/S data by Refinitiv.and Census Bureau.
Figure 9.
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* |ncludes domestically chartered commercia banks and foreign-related ones.
** Cumulative change since 1984. All FDIC-insured financia institutions.
Source: Federal Reserve Board and Federal Deposit Insurance Corporation, Quarterly Banking Profile.
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Figure 10.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
Figure 11.
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Source: Bureau of the Census.
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Figure 12.
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* 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 |/B/E/S data by Refinitiv.
Figure 13.
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*  |ncludes computers, communications and semiconductors.
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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* 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: |/B/E/S data by Refinitiv.
Figure 15.
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* 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: |/B/E/S data by Refinitiv.
Page 12/ July 12, 2022/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 16.
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* 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: |/B/E/S data by Refinitiv.
Figure 17.
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* 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: |/B/E/S data by Refinitiv.
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