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* Time-weighted average (in blue) of consensus operating earnings estimates for current and next year (in red).
Source: |/B/E/S data by Refinitiv.
Page 3/ July 13, 2022/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



+50] CONSUMER DISCRETIONARY

Figure 2.

1 S&P 500

_£6/30
(forward revenues*, dollars) 23

—— Annual consensus
estimates

—— Forward revenues*

HEALTH CARE

o6'07'08' 00! 101111121131 141 151 161171181 191 201 211 201 23124

o6'07'08' 00! 10111 1121131141 151 161171181 191 201 211 201 23124

175

COMMUNICATION SERVICES

23\—"-
22

6/30

INDUSTRIALS
23_/6/30

\

560
— 490

— 420
— 350

— 280

06'07'08'09' 101111121131 141 151 161171181 191 201 211 201 23124

06'07'08' 09! 101111121131 141 151 161171181 191 201 211 201 23124

22 £37£6/30

INFORMATION TECHNOLOGY -

22

\

@R
o gl

||||'\|J|||
3

06107108l 00! 10111 1121131141 151 161171181 101 201 211 201 23124

06107108l 0ol 10111 1121131141 151 161171181 10V 201 211 201 23124

=
N
4]

3 CONSUMER STAPLES

93£6/30

MATERIALS 6130

23

]

8 38 a3

2
a 8

o06'07'08'00' 10111 1121131141 151 161171181 101 201 211 201 23124

o6'07'08'00' 10111 112113"141 151 161171181 101 201 211 201 23124

ENERGY

6/30

REAL ESTATE

23//R6/30

\

o6'07'08' 00! 101111121131 141 15! 161171181 191 201 211 201 23124

o6'07'08' 00! 10111 112113"141 151 161171181 101 201 211 201 23124

4 FINANCIALS

23-/46/30

Includes Real Estate
through September 2016

UTILITIES

6/30
23

yardeni.com

180
— 160

— 140

— 120

o6'07'08' 00! 10111 1121131141 151 161171181 191 201 211 201 23124

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

Page 4/ July 13, 2022/ Chart Callection for Morning Briefing

o6'07'08'00' 10111 112113"141 15! 161171181 101 201 211 201 23124

* Time-weighted average (in blue) of consensus operating earnings estimates for current and next year (in red).

100

Y ardeni Research, Inc.
www.yar deni.com



Figure 3.

(forward profit margin, percent)

S&P 500

—— Annual
—— Forward* (13.3)

HEALTH CARE

— (10.9) 6/30

e T = S =
o B B DN
n o u1 o

=
©
o

o6'07'08' 00! 101111121131 141 151 161171181 191 201 211 201 23124

o6'07'08' 00! 10111 1121131141 151 161171181 191 201 211 201 23124

©
o

=
[&)]

=
o

]

COMMUNICATION SERVICES

23
\6/30

— (16.0)

23
INDUSTRIALS “\

5 6/30
— (10.3)

=
N

— 10

06'07'08'09' 101111121131 141 151 161171181 191 201 211 201 23124

06'07'08' 09! 101111121131 141 151 161171181 191 201 211 201 23124

41 CONSUMER DISCRETIONARY

23"-.\
2 6/30

— (@75)

INFORMATION TECHNOLOGY

23
22

6/30

— (25.2)

N
4]

LB L B B
= N
[ o

06107108l 00! 10111 1121131141 151 161171181 101 201 211 201 23124

06107108l 0ol 10111 1121131141 151 161171181 10V 201 211 201 23124

=
o

] CONSUMER STAPLES

— (7.4)

MATERIALS

=
[¢]

=
N

|
=
N

o06'07'08'00' 10111 1121131141 151 161171181 101 201 211 201 23124

o6'07'08' 00! 10111 112113"141 151 161171181 101 201 211 201 23124

1 ENERGY

6/30

— (11.7)

REAL ESTATE
93 6/30

— (18.1)

)

o6'07'08' 00! 101111121131 141 15! 161171181 191 201 211 201 23124

o6'07'08'00' 10111 112113"141 15! 161171181 101 201 211 201 23124

[ee)
ol

1 FINANCIALS

— (18.7)

Includes Real Estate
through September 2016

UTILITIES

6/30

— (13.8)
yardeni.com

o6'07'08' 00! 10111 1121131141 151 161171181 191 201 211 201 23124

o6'07'08'00' 10111 112113"141 15! 161171181 101 201 211 201 23124

* Time-weighted average (in blue) of consensus operating earnings estimates for current and next year (in red).
Source: |/B/E/S data by Refinitiv.
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* Excluding food & energy.
Note: Dashed ranges are Y RI forecasts for headline PCED inflation rate.
Source: Bureau of Economic Analysis.
Figure 5.
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* Redlineis YRI forecast for Q2-2022 through Q4-2023.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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* First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

Source: National Federation of Independent Business.
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Figure 10.
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*  First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and National Federation of Independent Business.
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Figure 12.
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* First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
Figure 13.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Manheim, Bureau of Labor Statistics and Haver Analytics.
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Figure 14.
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* Nearby futures price.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Haver Analytics.

Figure 15.
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Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Haver Analytics.
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Figure 17.
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Source: Haver Analytics.
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Figure 18.
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