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           2022    2023    Frwd 
 Sep  8  225.34  243.59  237.97 
 Sep 15  225.34  243.46  238.23 

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

9/15

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.
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Figure 1.
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S&P 500 FORWARD  EARNINGS*
& 7% Growth Trend

(ratio scale)
9/15

S&P 500 Forward Earnings (238.2)
7% Trend**

* 52-week forward consensus expected S&P 500 operating earnings per share. Monthly through April 1994, then weekly.
** Compounded monthly to yield 7% annually.

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 2.
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S&P 500 FORWARD EARNINGS & COMPOSITE ECONOMIC INDICATORS

Jul

9/15

Forward Earnings**
(dollars per share)

Economic Indicators*
Coincident
Leading

* 2016=100.
** Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and the Conference Board.
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Figure 3.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share, ratio scale)

Q2
9/15

Earnings Per Share

Operating** (4Q sum) (220.80)
Forward* (238.23)

YRI Forward
Earnings Forecast

2022 (235.00)
2023 (255.00)

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, then weekly.
** From S&P until Q4-1993, then from I/B/E/S data by Refinitiv.

Source: I/B/E/S data by Refinitiv.
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Figure 4.
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             Q1      Q2      Q3      Q4 
 Sep  8   54.83   57.95   56.19   58.39 
 Sep 15   54.83   57.95   56.19   58.39 

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 09/15/22

Source: I/B/E/S data by Refinitiv.
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Figure 5.
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             Q1      Q2      Q3      Q4 
 Sep  8   57.79   60.07   61.31   63.72 
 Sep 15   57.77   60.03   61.32   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 09/15/22

Source: I/B/E/S data by Refinitiv.
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Figure 6.
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Figure 7.
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S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars) Q2

Revenues Per Share
52-week Forward* (1802.8)
Actual (x4) (1725.3)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars) Q29/15

Operating Earnings Per Share
52-week Forward* (238.2)
I/B/E/S data (x4) (231.8)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

Q2

Operating Profit Margins
52-week Forward* (13.1)
I/B/E/S Data (13.4)

  * Time-weighted average of consensus estimates for current and next years.
     Note: Shaded areas are recessions according to the National Bureau of Economic Research.
     Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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S&P 500 FORWARD P/E*

9/16

YRI Forward
P/E Forecast

2022 (15.5 to 18.0)
2023 (16.0 to 19.0)

Latest (16.3)

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
* Average weekly price divided by 52-week forward consensus expected operating earnings per share.
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Figure 8.
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S&P 500 INDEX & YRI FORECASTS
(ratio scale)

YRI Forecasts
(red line)
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Source: Standard & Poor’s.
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Figure 9.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly)

AugSep
Forward Earnings

Real**

Nominal*

 

 

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

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and Bureau of Labor Statistics.
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Figure 10.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly)

Aug

Jul

Jul
Forward Earnings
Nominal*/CPI 

Leading Indicators

Coincident Indicators

 

 

* 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, Bureau of Labor Statistics, and The Conference Board.
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Figure 11.
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Figure 12.
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(forward revenues*, dollars)

Annual consensus
estimates
Forward revenues*
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* Time-weighted average (in blue) of consensus revenues estimates for current and next year (in red).
   Source: I/B/E/S data by Refinitiv.
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Figure 13.
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(forward earnings*, dollars)
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* Time-weighted average (in blue) of consensus operating earnings estimates for current and next year (in red).
   Source: I/B/E/S data by Refinitiv.
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Figure 14.

2020 2021 2022 2023 2024
10

11

12

13

14

15

16

23

22
9/15

S&P 500
(forward profit margin*, percent)
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Forward margin* (13.1)
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*  Time-weighted average (in blue) of consensus profit margin estimates for current and next year (in red).
    Source: I/B/E/S data by Refinitiv.
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