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S&P 500 NET REVENUE SURPRISE*
(percent)

Q2

* Percentage that S&P 500 companies reported revenues above or below the consensus estimate at the time of the earnings report.
Source: I/B/E/S data by Refinitiv and Yardeni Research Inc.
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Figure 1.
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S&P 500 NET EARNINGS SURPRISE*
(percent)

Q1

* Percentage that S&P 500 companies reported earnings above or below the consensus estimate at the time of the earnings report.
Earnings surprise capped at -20% during Q4-2008.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and Yardeni Research Inc.
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Figure 2.
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             Q1      Q2      Q3      Q4 
 Jul 28   54.83   56.09   58.22   59.64 
 Aug  4   54.83   57.44   57.05   58.85 

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 08/04/22

Source: I/B/E/S data by Refinitiv.
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Figure 3.
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             Q1      Q2      Q3      Q4 
 Jul 28   58.59   60.37   62.60   64.27 
 Aug  4   57.97   60.18   61.82   63.68 

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 08/04/22

Source: I/B/E/S data by Refinitiv.
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Figure 4.

Page 4 / August 10, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



I II III IV I II III IV I II
2022 2023 2024

200

210

220

230

240

250

260

270

200

210

220

230

240

250

260

270

21

22

23

           2022    2023    Frwd 
 Jul 28  227.02  246.33  238.16 
 Aug  4  225.50  244.36  236.74 

S&P 500 OPERATING EARNINGS PER SHARE-2023
(consensus analysts’ estimates in dollars, weekly)

8/4

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 5.
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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 (10.1)
2023 (7.7) Latest data thru 07/28/22

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

S&P 500 REVENUES PER SHARE FORECASTS
(analysts’ consensus estimates, dollars, weekly, ratio scale)

Latest data thru 07/28/22

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

S&P 500 EARNINGS PER SHARE FORECASTS
(analysts’ consensus estimates, dollars, weekly, ratio scale)

Latest data thru 07/28/22

Figure 8.
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S&P 500 PROJECTED PROFIT MARGIN
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2017 (10.5)
2018 (12.0)
2019 (11.5)
2020 (10.2)
2021 (13.1)
2022 (12.8)
2023 (13.3)

Latest data thru 07/28/22 yardeni.com

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

Figure 9.
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S&P 500 FORWARD P/E vs 10-YEAR US TIPS YIELD
(daily)

8/9

S&P 500 Forward P/E  (17.49)

10-Year TIPS Yield
(percent, inverted scale) (0.33) 

 

Source: Federal Reserve Board, I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 10.
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PRODUCTIVITY*
(yearly percent change)

Q2
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Latest (-2.5)

* Nonfarm business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 11.
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HOURLY COMPENSATION*
(yearly percent change)

Q2
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Latest (6.7)

* Nonfarm business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 12.
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CONSUMER PRICE INDEX & NONFARM BUSINESS UNIT LABOR COSTS
(yearly percent change)

Q2Headline CPI (9.1)
Unit Labor Costs (9.5)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 13.
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NUMBER OF HOUSEHOLDS*
(millions, ratio scale)

Jun

Latest (128.1)

* Monthly number of households is updated quarterly with monthly figures on occupied housing units from the Housing Vacancy Survey.
Source: Census Bureau.
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Figure 14.
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POPULATION BY MARITAL STATUS*: SINGLE**
(percent of civilian noninstitutional working age population)

Jul

Latest (51.0)
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* 16 years and older.
** Includes never married, widowed, divorced, and separated.

Source: Bureau of Labor Statistics.

Figure 15.
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Total Households
(as a percent of working age population) (48.56)

Civilian Labor Force Participation Rate (62.10)

Source: Bureau of Labor Statistics.
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Figure 16.
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Figure 17.
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Source: Census Bureau.
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Figure 18.
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(yearly percent change)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.

Figure 19.
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Figure 20.

Page 12 / August 10, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 27
20

25

30

35

40

45

50

20

25

30

35

40

45

50

NUMBER OF HOUSEHOLDS
(millions, quarterly average, ratio scale)
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Renters (44.0)

Source: Census Bureau.
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Figure 21.
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