
Chart Collection
for Morning Briefing

Yardeni Research, Inc.

October 6, 2022

Dr. Edward Yardeni
516-972-7683

eyardeni@yardeni.com

Mali Quintana
480-664-1333

aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box



Figure 1.

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
650

750

850

950

1050

1150

1250

1350

1450

1550

1650

1750

1850

650

750

850

950

1050

1150

1250

1350

1450

1550

1650

1750

1850
9/22

S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars) Q2

Revenues Per Share
52-week Forward* (1804.4)
Actual (x4) (1725.3)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars) Q29/29

Operating Earnings Per Share
52-week Forward* (237.3)
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* (13.0)
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 REVENUES PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)

Aug

Real Forward Revenues
Nominal*/CPI (6.1)

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

yardeni.com

Figure 2.
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S&P 500 REVENUES PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)

Aug

9/22

Forward Revenues
(yearly percent change)

Nominal* (11.6)
Real** (3.7)

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

yardeni.com

Figure 3.
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S&P 500 REVENUES PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)

Aug
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Forward Revenues
(yearly percent change)
Real* (3.7)

M-PMI (50.9)

 

 

* Nominal forward revenues divided by headline CPI.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and Institute for Supply Management.
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Figure 4.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly)

Aug

Real Forward Earnings
Nominal*/CPI

* 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.
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             Q1      Q2      Q3      Q4 
 Sep 22   54.83   57.95   55.66   57.99 
 Sep 29   54.83   57.95   55.58   57.91 

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 09/29/22

Source: I/B/E/S data by Refinitiv.
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Figure 6.
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             Q1      Q2      Q3      Q4 
 Sep 22   57.41   59.62   60.99   63.24 
 Sep 29   57.38   59.57   60.94   63.09 

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 09/29/22

Source: I/B/E/S data by Refinitiv.
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Figure 7.
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           2022    2023    2024    Frwd 
 Sep 22  223.83  242.22  261.66  237.27 
 Sep 29  223.72  241.83  260.93  237.30 

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

9/29

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 8.
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23

S&P 500 REVENUES & YRI FORECASTS
(dollars per share, ratio scale)

Q2

Latest data thru 09/22/22yardeni.com

S&P Actual RPS

* Four-quarter trailing sum of revenues per share.

RPS* (1663.31)

YRI Forecasts
2022 (1750.00)
2023 (1875.00)

Consensus Forecasts
2022 (1745.49)
2023 (1817.95)

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

Figure 9.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share, ratio scale)

Q2

Latest data thru 09/29/22yardeni.com

I/B/E/S Actual EPS
EPS* (220.80)

YRI Forecasts
2022 (215.00)
2023 (235.00)

Consensus Forecasts
2022 (223.72)
2023 (241.83)

* Four-quarter trailing sum of operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 10.
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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
9/29

Earnings Per Share

Operating** (4Q sum) (220.80)
Forward* (237.30)

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 11.
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TOTAL NONFARM PAYROLLS
(12-month change, millions, sa)

Aug

Latest (5.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 12.
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TOTAL NONFARM PAYROLLS
(12-month change as a percent of payroll employment)

Aug

Latest (3.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 13.
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NEW HIRES & SEPARATIONS
(12-month sum, millions)

Aug

Total Separations (72.2)
Total Hires (78.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 14.
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NEW HIRES & SEPARATIONS
(12-month sum  as a percent of payroll employment)

Aug

Total Separations (47.3)
Total Hires (51.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 15.
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LAYOFFS & QUITS
(12-month sum, millions)

Aug

Layoffs (16.5)
Quits (51.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 16.
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LAYOFFS & QUITS
(12-month sum as a percent of payroll employment)

Aug

Layoffs (16.5)
Quits (33.7)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 17.
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ATLANTA FED’S MEDIAN WAGE GROWTH TRACKER
(3-month moving average of yearly percent change)

Aug

Nominal WGT

Job Stayer (5.6)
Job Switcher (8.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 18.
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ATLANTA FED’S MEDIAN WAGE GROWTH TRACKER
(3-month moving average of yearly percent change)

Aug

Inflation-Adjusted WGT*

Job Stayer (-0.6)
Job Switcher (2.2)

* Minus yearly percent change in Personal Consumption Expenditures Deflator.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 19.
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NAHB HOUSING MARKET INDEX

Sep

Traffic of Prospective
Home Buyers

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Home Builders.
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Figure 20.
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HOUSING MARKET INDEX (HOMEBUILDERS) & PENDING HOME SALES INDEX (REALTORS)

Aug
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Pending Home Sales Index (2001 = 100)
Housing Market Index (all good = 100)*

* For each diffusion index, when all respondents answer "good," the index is 100. If all respondents answer "poor," the index is 0. If equal numbers of
respondents answer "good" and "poor", the index is 50.
Source: National Association of Realtors and National Association of Home Builders.
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Figure 21.
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INTEREST RATE ON FIXED-RATE MORTGAGE

10/4

30-Year Mortgage* (6.86)

* Average conventional 30-year commitment rate. Weekly data thru December 2003, daily thereafter.
Source: FHLMC Primary Mortgage Market Survey.
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Figure 22.
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MORTGAGE APPLICATIONS
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New Purchase Index
(sa)

Source: Mortgage Bankers of America.
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Figure 23.
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HOUSING AFFORDABILITY INDEX*

Jul

Source: National Association of Realtors.
* Based on 30-year fixed rate mortgage.
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Figure 24.
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Latest (389.5)

Source: National Association of Realtors.
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Figure 25.
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US S&P CORE LOGIC CASE SHILLER HOME PRICE INDEX
(yearly percent change)

Jul

Source: Zillow and Haver Analytics.
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Figure 26.
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Source: National Association of Realtors.

Figure 27.
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NEW HOME SALES
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Aug

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Mortgages (0.5)
HELOC (0.9)
Auto Loans (3.9)
Credit Card (8.0)
Student Loans (4.6)

yardeni.com

Source: New York Fed Credit Panel.

Figure 29.
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NEW HOME SINGLE-FAMILY PRICES
(yearly percent change in 12-month moving average)

Aug

Average Price (20.3)
Median Price (17.1)

Source: US Department of Commerce, Bureau of the Census.
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Figure 30.
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NAHB Housing Market Index (46.0)

Source: National Association of Home Builders.
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Figure 31.
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