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           2022    2023    2024    Frwd 
 Mar 23  218.09  221.40  248.03  227.55 
 Mar 30  218.09  220.45  247.57  227.23 

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

3/30

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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23

24S&P 500 REVENUES PER SHARE
(analysts’ consensus  estimates, dollars, weekly, ratio scale) 3/16

Consensus Forecasts
Annual
Forward*

yardeni.com

* Time-weighted average of consensus revenue estimates for current and next year.
Note: Lehman collapsed 9/15/2008. WHO declared global COVID-19 pandemic on 3/11/2020.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.

Figure 2.
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Source: I/B/E/S data by Refinitiv.

S&P 500 REVENUES PER SHARE FORECASTS
(analysts’ consensus estimates, dollars, weekly, ratio scale)

Latest data thru 03/16/23

Figure 3.
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Source: I/B/E/S data by Refinitiv.

S&P 500 REVENUES ANNUAL GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2017 (6.4)
2018 (8.9)
2019 (4.1)
2020 (-2.8)
2021 (16.2)

2022 (11.5)
2023 (1.7)
2024 (4.8)

Latest data thru 03/16/23

Figure 4.
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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)

Q4

Revenues Per Share
Forward* (1827.7)
Actual (x4) (1830.2)

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

S&P 500 EARNINGS PER SHARE FORECASTS
(analysts’ consensus estimates, dollars, weekly, ratio scale)

Latest data thru 01/26/23

Figure 6.
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           2023    2024    Frwd 
 Mar 23  221.40  248.03  227.55 
 Mar 30  220.45  247.57  227.23 

23

24
S&P 500 OPERATING EARNINGS PER SHARE

(analysts’ consensus estimates, dollars, weekly, ratio scale)
3/30

Consensus Forecasts
Annual
Forward*

* Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Note: Lehman collapsed 9/15/2008. COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 7.
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Source: I/B/E/S data by Refinitiv.

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

2017 (11.2)
2018 (23.8)
2019 (1.4)
2020 (-13.9)
2021 (50.4)

2022 (7.4)
2023 (0.3)
2024 (12.0)

Latest data thru 03/16/23

Figure 8.
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S&P 500 EARNINGS PER SHARE: FORWARD & ACTUAL OPERATING EARNINGS
(dollars, ratio scale) Q4

3/30

Earnings Per Share
52-week Forward* (227.23)
I/B/E/S Operating (x4) (212.64)

* Time-weighted average of consensus operating earnings estimates for current and next years.
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 9.
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S&P 500 PROJECTED PROFIT MARGIN

(percent)
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2017 (10.5)
2018 (12.0)
2019 (11.5)
2020 (10.2)
2021 (13.1)
2022 (12.4)
2023 (12.1)
2024 (12.9)

Latest data thru 03/16/23 yardeni.com

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

Figure 10.
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S&P 500  PROFIT MARGIN MEASURES
(percent)

Q4

3/16S&P 500 Operating Profit Margins
Forward* (12.3)
Operating (I/B/E/S data) (11.6)

* 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 11.
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S&P 500 STOCK PRICE INDEX & US MANUFACTURING PMI

Mar

M-PMI (46.3)

S&P 500 Index
(yearly percent change) (-9.6) 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.

yardeni.com

Figure 12.
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S&P 500 NET REVENUES REVISIONS INDEX*
vs US MANUFACTURING PMI

Mar

NRRI 

M-PMI** 

* Three-month moving average of the number of forward revenue etimates up less number of estimates down, expressed as a percentage
of the total number of forward revenue estimates.

** An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.

Source: I/B/E/S data by Refinitiv and Institute for Supply Management.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 13.
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S&P 500 NET EARNINGS REVISIONS INDEX*
vs US MANUFACTURING PMI

Mar

* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.

Source: Institute for Supply Management, CIPS, Markit, Haver Analytics, and I/B/E/S data by Refinitiv.

** An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

M-PMI** 

NERI 

Figure 14.
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S&P 500 STRG, STEG, LTEG*
(percent)

Jan

3/16

LTEG (9.8)
STEG (4.2)
STRG (2.6)

* STEG is year-ahead forward consensus expected short-term earnings growth. STRG is year-ahead forward consensus expected short-term revenue growth.
LTEG is five-year consensus expected long-term earnings growth.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.

Figure 15.
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S&P 500 SECTORS: TREND OF Q2-2021 CONSENSUS EPS ESTIMATES
(percent change since March 25, 2021)

S&P 500 Sectors
Consumer Discretionary (36.4)
Consumer Staples (14.0)
Energy (47.4)
Financials (76.1)
Health Care (-6.4)
Industrials (24.0)
Information Technology (11.3)
Materials (24.5)
Real Estate (94.5)

Communication Services (34.6)

Utilities (-15.4)

Latest data thru 09/30/21

Source: S&P Dow Jones Indices.
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Figure 16.
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S&P 500 SECTORS: TREND OF Q1-2022 CONSENSUS EPS ESTIMATES
(percent change since December 31, 2021)

S&P 500 Sectors
Consumer Discretionary (-40.1)
Consumer Staples (-1.2)
Energy (43.8)
Financials (-0.2)
Health Care (-15.0)
Industrials (-12.9)
Information Technology (-0.6)
Materials (7.5)
Real Estate (45.4)

Communication Services (-7.0)

Utilities (-0.7)

Latest data thru 06/30/22

Source: S&P Dow Jones Indices.
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Figure 17.
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S&P 500 SECTORS: TREND OF Q1-2023 CONSENSUS EPS ESTIMATES
(percent change since December 30, 2022)

S&P 500 Sectors
Consumer Discretionary (-10.9)
Consumer Staples (-2.7)
Energy (-7.5)
Financials (-13.2)
Health Care (-8.9)
Industrials (-7.8)
Information Technology (-6.9)
Materials (-12.1)
Real Estate (-8.0)

Communication Services (-6.8)

Utilities (5.1)

Latest data thru 03/30/23

Source: S&P Dow Jones Indices.
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Figure 18.
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