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S&P 500 STOCK PRICE INDEX
(ratio scale, daily)

3/6

S&P 500 (4048.4)
50-dma (3999.5)
200-dma (3937.0)

Source: Standard & Poor’s.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Note: Horizontal black lines are previous years’ closing price index.
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Figure 1.
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S&P 500 INFORMATION TECHNOLOGY STOCK PRICE INDEX
(daily) 3/3
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200-day moving average.
* Ratio scale.

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

Figure 2.
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 x40S&P 500 INFORMATION TECHNOLOGY INDEX,
FORWARD EARNINGS, & VALUATION

Dec

Information Technology Index Daily:
03/03/23

Blue Angels Implied Price Index* Weekly:
02/23/23

* Implied price index calculated using forward earnings times forward P/Es.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 3.
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S&P 500 INFORMATION TECHNOLOGY PROJECTED PROFIT MARGIN
(using analysts’ average earnings and revenues forecasts)

2/23

Consensus Forecasts
Annual estimates

Forward profit margin* (23.9)
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

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

S&P 500 INFORMATION TECHNOLOGY ANNUAL REVENUE GROWTH FORECASTS
(based on analysts’ consensus estimates, percent, weekly)

2011 (12.2)
2012 (7.3)
2013 (4.4)
2014 (5.2)
2015 (0.0)
2016 (1.8)

2017 (10.0)
2018 (10.5)
2019 (1.7)
2020 (4.4)
2021 (17.2)
2022 (10.6)

2023 (0.2)
2024 (8.4)

Latest data thru 02/23/23

Figure 5.
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Source: I/B/E/S data by Refinitiv.

S&P 500 INFORMATION TECHNOLOGY ANNUAL EARNINGS GROWTH FORECASTS
(based on analysts’ consensus estimates, percent, weekly)

2011 (18.9)
2012 (11.6)
2013 (2.1)
2014 (12.0)
2015 (6.6)
2016 (4.9)
2017 (17.5)

2018 (25.9)
2019 (1.8)
2020 (6.1)
2021 (37.0)
2022 (9.0)
2023 (-3.1)
2024 (15.7)

Latest data thru 02/23/23

Figure 6.
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FORWARD P/E RATIOS FOR S&P 500*

Feb

Feb

P/E Ratios
S&P 500 (18.5)
S&P 500 Technology (23.5)

* S&P 500 stock price index divided by S&P 500 12-month forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
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Figure 7.
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S&P 500 INFORMATION TECHNOLOGY: EARNINGS & MARKET-CAP SHARES
(percent)

FebCapitalization Share (27.6)
Earnings Share* (21.7)

* Using S&P 500 12-month forward consensus expected operating earnings.
Source: Thomson Reuters I/B/E/S.
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Figure 8.
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S&P 500 LONG-TERM CONSENSUS EXPECTED EARNINGS GROWTH
(percent annual rate)

Feb

LTEG*
S&P 500 (10.0)
S&P 500 Information Technology (10.5)

* LTEG is five-year forward consensus expected earnings growth.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ average forecasts)

2/23

Forward Earnings*
Information Technology (107.0)
Semiconductors (80.8)
Systems Software (189.2)
Semiconductor Equipment (137.8)
Technology Hardware, Storage & Peripherals (287.0)

* Time-weighted average of consensus estimates 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: I/B/E/S data by Refinitiv.
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Figure 10.
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S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ average forecasts)

2/23

Forward Earnings*
Communications Equipment (5.7)
Electronic Equipment & Instruments (25.6)
Data Processing & Outsourced Services (64.1)
Application Software (10.1)

* Time-weighted average of consensus estimates 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: I/B/E/S data by Refinitiv.
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Figure 11.
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SEMICONDUCTOR SALES & EARNINGS
(billions dollars, saar)

Jan

S&P 500 Semiconductors
Forward Earnings*
(dollars per share)

Worldwide Sales
(billions of US dollars, saar)

 

 

* Time-weighted average of analysts’ consensus estimates of S&P 500 Semiconductors operating earnings 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:  Semiconductor Industry Association and I/B/E/S data by Refinitiv.
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Figure 12.
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US INDUSTRIAL PRODUCTION
(2017=100)

Jan

yardeni.com

Semiconductor &
Other Electronic
Components

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.

Figure 13.
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S&P 500 SEMICONDUCTORS STOCK PRICE INDEX

3/3

200-day moving average.
* Ratio scale.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Haver Analytics.
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Figure 14.
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S&P 500 SEMICONDUCTOR EQUIPMENT STOCK PRICE INDEX
3/3

200-day moving average.
* Ratio scale.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Haver Analytics.
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Figure 15.
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S&P 500 INFORMATION TECHNOLOGY
(as a ratio of S&P 500)

3/3

Note: Shaded areas are recessions according to the National Bureau of Economic Research. Monthly through December 1990, then weekly. Monthly
data an average of Communication Equipment, Hardware, Instrumentation, Semiconductor, and Software industry ratios.
Source: Standard & Poor’s Corporation.
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Figure 16.
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S&P 500 INDUSTRIALS
(as a ratio of S&P 500)

3/3

Note: Shaded areas denote recessions according to the National Bureau of Economic Research. Monthly through December 1990, then weekly.
Source: Standard & Poor’s Corporation.
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Figure 17.
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Construction Put In Place
Commercial
Manufacturing

Source: Census Bureau.
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Figure 18.

Page 11 / March 7, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
0

20

40

60

80

0

20

40

60

80

US MACHINERY ORDERS
(billion dollars, saar)

Jan

Jan

Machinery Orders
Construction (47.5)
Industrial (78.0)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census.

Figure 19.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

S&P 500 INDUSTRIALS REVENUES PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward revenues*

Figure 20.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

S&P 500 INDUSTRIALS OPERATING EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 21.
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(using analysts’ average earnings and revenues forecasts)

* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

S&P 500 INDUSTRIALS PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (10.0)

Figure 22.
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