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S&P 500 REPORTED EARNINGS PER SHARE*
(dollars, quarterly, ratio scale)

Q3

* Q4-2008 not shown because of large negative value.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 1.
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S&P 500 OPERATING EARNINGS PER SHARE*
(dollars, quarterly)

Q3

Q3

yardeni.com

S&P 500 Operating Earnings
I/B/E/S data (56.05)
S&P data (50.35)

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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Figure 2.
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Figure 3.
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S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)

Q3

Revenues Per Share
52-week Forward* (1806.6)
Actual (x4) (1785.3)

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
0

25

50

75

100

125

150

175

200

225

250

275

0

25

50

75

100

125

150

175

200

225

250

275

S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

Q32/2

Operating Earnings Per Share
52-week Forward* (226.7)
I/B/E/S data (x4) (224.2)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

Q3

Operating Profit Margins
52-week Forward* (12.5)
I/B/E/S Data (12.6)

  * 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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REAL GDP
(trillion 2012 dollars, saar, ratio scale)

     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2022   -1.6      -0.6      3.2      2.9 
 2023    1.0       1.0      2.0      2.0 

Q4

Source: Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Red line is YRI forecast for Q2-2022 through Q4-2023.
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Figure 4.

2018 2019 2020 2021 2022 2023
0

1

2

3

4

5

6

7

8

9

0

1

2

3

4

5

6

7

8

9

PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

Dec

PCED Inflation
Headline (5.0)
Core* (4.4)
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* Excluding food & energy.
Note: Dashed ranges are YRI forecasts for headline PCED inflation rate.
Source: Bureau of Economic Analysis.

Figure 5.
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S&P 500 REVENUES & YRI FORECASTS
(dollars per share, ratio scale)

Q3

Latest data thru 01/26/23yardeni.com

S&P Actual RPS

* Four-quarter trailing sum of revenues per share.

RPS* (1714.63)

YRI Forecasts
2022 (1750.00)
2023 (1825.00)
2024 (1875.00)

Consensus Forecasts
2022 (1754.51)
2023 (1794.81)
2024 (1876.63)

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

Figure 6.
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S&P 500 AGGREGATE REVENUES, NOMINAL GDP
& US BUSINESS SALES OF GOODS

(trillion dollars, annual rates, ratio scale) Nov

Q3

Q4

S&P 500 Aggregate Revenues**
Business Sales of Goods*
Nominal GDP

** S&P 500 revenues equals S&P 500 revenues per share multiplied by the S&P 500 divisor for each quarter multiplied by 4.
* Manufacturing and trade sales.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census, Bureau of Economic Analysis, and Standard & Poor’s.
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Figure 7.
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S&P 500 AGGREGATE REVENUES & REAL GDP
(trillion dollars, annual rates, ratio scale)

Q4

Q3

S&P 500 Aggregate Revenues**
divided by GDP Deflator

Real GDP

** S&P 500 revenues equals S&P 500 revenues per share multiplied by the S&P 500 divisor for each quarter multiplied by 4.
* Manufacturing and trade sales.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census, Bureau of Economic Analysis, and Standard & Poor’s.
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Figure 8.
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22
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24S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share, ratio scale)

Q3

Latest data thru 02/02/23yardeni.com

I/B/E/S Actual EPS
EPS* (222.97)

YRI Forecasts
2022 (215.00)
2023 (225.00)
2024 (250.00)

Consensus Forecasts
2022 (219.29)
2023 (224.31)
2024 (249.52)

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

Figure 9.
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             Q1      Q2      Q3      Q4 
 Jan 26   52.95   55.63   57.84   58.61 
 Feb  2   52.18   55.14   57.49   58.47 

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 02/02/23

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

yardeni.com

Figure 10.
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           2022    2023    2024    Frwd 
 Jan 26  219.10  226.01  250.50  227.89 
 Feb  2  219.29  224.31  249.52  226.73 

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

2/2

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 11.
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S&P 500 REVENUES PER SHARE: ACTUAL (S&P quarterly data) &

FORWARD (I/B/E/S weekly data)
(dollars, ratio scale)

Q3

Revenues Per Share
Forward* (1806.6)
Actual (x4) (1785.3)

* Time-weighted average of analysts’ consensus estimates for S&P 500 revenues per share for current year and next year. Monthly through December 2005,
then weekly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s (for actual revenues) and I/B/E/S data by Refinitiv (for forward revenues).

yardeni.com

Figure 12.
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S&P 500 FORWARD EARNINGS PER SHARE*

(ratio scale) Q3

-21.2%-39.4%-17.5%-8.9%-11.9%-7.8%

S&P 500 Operating Earnings
Forward Earnings Per Share (226.7)
Operating** (4Q sum) (223.0)

** From S&P until Q4-1993, then from I/B/E/S data by Refinitiv.

* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year’s and next year’s consensus forecast.
Monthly thru 1994, weekly after.

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets. Numbers above timeline reflect percent
decline from peak Forward Earnings. Source: I/B/E/S data by Refinitiv.
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Figure 13.
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S&P 500  PROFIT MARGIN MEASURES
(percent)

Q31/26S&P 500 Operating Profit Margins
Forward* (12.5)
Operating (I/B/E/S data) (12.6)

* 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: Standard & Poor’s (for actual revenues) and I/B/E/S data by Refinitiv (for forward revenues).
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Figure 14.
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2021 (13.1)
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2023 (12.4)
2024 (13.1)

Latest data thru 01/26/23 yardeni.com

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

Figure 15.
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Figure 16.
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FORWARD P/E RATIOS FOR S&P INDEXES*
(daily)

2/3

S&P 500 LargeCap (18.2)
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S&P 400 MidCap (14.7)
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S&P 600 SmallCap (14.3)

*   Price divided by 52-week forward consensus expected operating earnings per share.
     Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
     Yellow areas are bull markets.
     Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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FORWARD P/E RATIOS FOR S&P 500 GROWTH & VALUE*
(daily)

2/3

Growth (19.6)
Value (17.2)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, then daily.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: I/B/E/S data by Refinitiv.
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Figure 17.
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RELATIVE P/E: S&P 500 GROWTH & VALUE*
(Growth P/E relative to Value P/E)

1/26

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: I/B/E/S data by Refinitiv.
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Figure 18.
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MEGACAP-8*: MARKET CAP SHARE OF S&P 500 & S&P 500 GROWTH
(percent, weekly)

2/3

1/26

MegaCap-8 Share Of
S&P 500 (21.7)
S&P 500 Growth (41.1)

* MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet
are included
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 19.
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FORWARD P/E RATIOS* OF S&P 500 WITH & WITHOUT MEGACAP-8**
(weekly)

Forward P/E Ratios
S&P 500 (17.8)
S&P 500 ex-MegaCap-8 (16.4)
MegaCap-8 (26.4)

* Price divided by consensus forward earnings forecast.
** MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.

Source: I/B/E/S data by Refinitiv.
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Figure 20.
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FORWARD P/E RATIOS: ALL COUNTRY WORLD EX-US MSCI vs S&P 500 VALUE
(daily)

2/3

Forward P/E*

ACW ex-US MSCI (12.8)
S&P 500 Value (17.2)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, daily thereafter.
Source: I/B/E/S data by Refinitiv and MSCI.
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Figure 21.
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FORWARD P/E RATIOS: SELECTED MSCI
(weekly)

1/26

Forward P/E*
EMU (12.5)
Emerging Markets (12.3)
US (18.1)
Japan (12.7)
UK (10.3)

Capped at 25
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 22.
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