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

Q1

Latest data thru 07/28/22yardeni.com

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

YRI Forecasts
2022 (215.00)
2023 (235.00)

Consensus Forecasts
2022 (227.02)
2023 (246.33)

* 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 REVENUES & YRI FORECASTS
(dollars per share, ratio scale)

Q1

Latest data thru 07/21/22yardeni.com

S&P Actual RPS

* Four-quarter trailing sum of revenues per share.

RPS* (1616.49)

YRI Forecasts
2022 (1750.00)
2023 (1875.00)

Consensus Forecasts
2022 (1744.08)
2023 (1818.18)

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

Figure 2.
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S&P 500 OPERATING PROFIT MARGIN & YRI FORECASTS
(percent)

Q1

Latest data thru 07/21/22yardeni.com

Actual Margin
Profit Margin* (13.3)

YRI Forecasts
2022 (12.3)
2023 (12.5)

Consensus Forecasts
2022 (12.9)
2023 (13.4)

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

Figure 3.
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           2022    2023    Frwd 
 Jul 21  228.27  248.35  239.47 
 Jul 28  227.02  246.33  238.16 

S&P 500 OPERATING EARNINGS PER SHARE
(consensus analysts’ estimates in dollars, weekly)

7/28

Consensus Forecasts
Annual Earnings
Forward Earnings*

* Time-weighted average of the consensus estimates for current and next year.
Source: I/B/E/S data by Refinitiv.

yardeni.com

Figure 4.
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             Q1      Q2      Q3      Q4 
 Jul 21   54.83   55.75   59.01   60.42 
 Jul 28   54.83   56.09   58.22   59.64 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2022

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2022 By Quarter as of 07/28/22

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

yardeni.com

Figure 5.
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             Q1      Q2      Q3      Q4 
 Jul 21   59.11   60.83   63.39   64.89 
 Jul 28   58.59   60.37   62.60   64.27 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2023

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2023 By Quarter as of 07/28/22

Source: I/B/E/S data by Refinitiv.
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Figure 6.
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Source: I/B/E/S data by Refinitiv.

S&P 500 REVENUES ANNUAL GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2017 (6.4)
2018 (8.9)
2019 (4.1)
2020 (-2.8)
2021 (16.2)
2022 (12.0)
2023 (4.2) Latest data thru 07/21/22

Figure 7.
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Source: I/B/E/S data by Refinitiv.

S&P 500 OPERATING EARNINGS ANNUAL GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2017 (11.2)
2018 (23.8)
2019 (1.4)
2020 (-13.9)
2021 (50.5)
2022 (10.6)
2023 (8.2) Latest data thru 07/21/22

Figure 8.
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EUROZONE: CONSUMER PRICE INDEX
(yearly percent change)

Jul

Jul

Total (8.9)
Core (ex Energy, Food,
Alcohol, and Tobacco) (4.0)

Source: Haver Analytics.
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Figure 9.
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EUROZONE: CONSUMER PRICE INDEX
(yearly percent change)

Jul

Energy (39.7)
Food, Alcohol
& Tobacco (9.8)
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Source: Statistical Office of the European Communities.

Figure 10.
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EUROPE: ECONOMIC SENTIMENT INDICATOR*
(long-term average=100, sa)

Jul

European Union (97.6)
Eurozone (99.0)

* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: European Commission.
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Figure 11.
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EUROZONE: ECONOMIC SENTIMENT INDICATORS
(percent balance, sa)

Jul

Industrial (3.5)
Services (10.7)
Consumer (-27.0)
Retail Trade (-6.8)
Construction (3.0)

Source: European Commission.

yardeni.com

Figure 12.
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EUROZONE: CONSUMER CONFIDENCE INDICATOR COMPONENTS
(next 12-months, percent balance, sa)

Jul

Financial Situation (-18.0)
General Economic Situation (-48.2)
Unemployment Expectations (22.6)
Savings (-2.4)

Source: European Commission.
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Figure 13.
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EUROZONE: ECONOMIC SENTIMENT INDICATOR* & REAL GDP

Jul

Q2

Real GDP
(yearly percent change) (4.0)

Economic Sentiment Indicator*
(long-term average=100, sa) (99.0) 

 

* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: Statistical Office of the European Communities, European Commission, and Haver Analytics.
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Figure 14.

Page 9 / August 3, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



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
70

110

150

190

230

270

310

70

110

150

190

230

270

310

EMU MSCI INDEX
(ratio scale)

8/2
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Source: MSCI.
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Figure 15.
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* Price divided by forward consensus expected earnings per share. Monthly data through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

EMU MSCI VALUATION MULTIPLE*

Forward P/E (11.47)

Figure 16.
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of any specific recipient and are not to be construed as a solicitation or an offer to buy or sell
any securities or related financial instruments. Past performance is not necessarily a guide
to future results. Company fundamentals and earnings may be mentioned occasionally, but
should not be construed as a recommendation to buy, sell, or hold the company’s stock.
Predictions, forecasts, and estimates for any and all markets should not be construed as
recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.

The text, images, and other materials contained or displayed on any Yardeni Research, Inc.
product, service, report, email or website are proprietary to Yardeni Research, Inc. and
constitute valuable intellectual property. No material from any part of www.yardeni.com, 
blog.yardeni.com, and YRI’s Apps may be downloaded, transmitted,
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Yardeni Research, Inc. All unauthorized reproduction or other use of material from Yardeni
Research, Inc. shall be deemed willful infringement(s) of this copyright and other proprietary
and intellectual property rights, including but not limited to, rights of privacy. Yardeni
Research, Inc. expressly reserves all rights in connection with its intellectual property,
including without limitation the right to block the transfer of its products and services and/or
to track usage thereof, through electronic tracking technology, and all other lawful means,
now known or hereafter devised. Yardeni Research, Inc. reserves the right, without further
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The recipient should check any email and any attachments for the presence of viruses.
Yardeni Research, Inc. accepts no liability for any damage caused by any virus transmitted
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