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             Q1      Q2      Q3      Q4 
 Nov 24   54.83   57.95   55.99   54.52 
 Dec  1   54.83   57.95   56.03   54.46 

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 12/01/22

Source: I/B/E/S data by Refinitiv.
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Figure 1.
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             Q1      Q2      Q3      Q4 
 Nov 24   54.66   56.90   58.95   59.87 
 Dec  1   54.64   56.88   58.93   59.85 

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 12/01/22

Source: I/B/E/S data by Refinitiv.
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Figure 2.
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           2022    2023    2024    Frwd 
 Nov 24  220.33  231.25  253.30  230.20 
 Dec  1  220.36  231.25  253.55  230.41 

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

12/1

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 3.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly)

Oct
NovForward 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 4.
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S&P 500 FORWARD EARNINGS & COMPOSITE ECONOMIC INDICATORS

Oct

12/1

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 5.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly)

Oct

Oct

Oct

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 6.
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US MANUFACTURING PURCHASING MANAGERS INDEX
(sa)

Nov

M-PMI
Total (49.0)
New Orders (47.2)
Production (51.5)
Employment (48.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management.
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Figure 7.
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US NONMANUFACTURING PURCHASING MANAGERS INDEX
(sa)

Nov

NM-PMI
Total (56.5)

Production (Business Activity) (64.7)
New Orders (56.0)

Employment (51.5)

Source: Institute for Supply Management.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 8.
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ISM PRICES-PAID INDEX & PCED

Nov

Oct

ISM Prices-Paid Index:
Manufacturing
(12-months ahead) (43.0)

PCED: Goods
(yearly percent change) (7.2)

 

 

Source: Institute for Supply Management and Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 9.
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ISM PRICES-PAID INDEX & PCED

Nov

ISM Prices-Paid Index:
Nonmanufacturing
(12-months ahead) (70.0)

PCED: Services
(yearly percent change) (5.4)

Sep

 

 

Source: Institute for Supply Management and Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 10.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
vs US MANUFACTURING PMI

Q3
Nov

S&P 500 Operating
Earnings Per Share*
(yearly percent change) (4.0) 

M-PMI (49.0) 

*

*

* Due to extreme values, Q4-2008’s -65.2% is capped at -40%, Q4-2009’s +198.9% is capped at 95%.
Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: I/B/E/S data by Refinitiv and Institute for Supply Management.
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Figure 11.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
vs US NONMANUFACTURING PMI

Q3

Nov

S&P 500 Operating
Earnings Per Share*
(yearly percent change) (4.0) 

NM-PMI (56.5) 

*

*

* Due to extreme values, Q4-2008’s -65.2% is capped at -40%, Q4-2009’s +198.9% is capped at 95%.
Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: I/B/E/S data by Refinitiv and Institute for Supply Management.
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Figure 12.
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S&P 500 STOCK PRICE INDEXES
(ratio scale. daily)

12/2

12/2
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S&P 500

Market-Cap-Weighted
Equal-Weighted

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Haver Analytics and Standard & Poor’s.

Figure 13.
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S&P 500 RATIO: EQUAL-WEIGHTED TO MARKET-CAP-WEIGHTED

12/2

yardeni.com

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Haver Analytics and Standard & Poor’s.

Figure 14.
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S&P 500/400/600 STOCK PRICE INDEXES
(daily, ratio scale) 12/2

S&P Stock Price Indexes
S&P 500 (4071.70)
S&P 400 (2574.00)
S&P 600 (1245.36)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 15.
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STYLE RATIOS: SMIDCAPS DIVIDED BY LARGECAPS
(daily)

12/2

S&P 400 divided by S&P 500
S&P 600 divided by S&P 500

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 16.
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