
Chart Collection
for Morning Briefing

Yardeni Research, Inc.

April 12, 2023

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



2020 2021 2022 2023
2200

2400

2600

2800

3000

3200

3400

3600

3800

4000

4200

4400

4600

4800

5000

2200

2400

2600

2800

3000

3200

3400

3600

3800

4000

4200

4400

4600

4800

5000

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

4/11

S&P 500 (4108.9)
50-dma (4032.3)
200-dma (3951.1)

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 SECTORS PERFORMANCE: 2023
(percent change ytd)

Consumer Discretionary (12.8)
Consumer Staples (1.1)
Energy (-2.1)
Financials (-6.4)
Health Care (-1.8)
Information Technology (19.9)
Materials (2.9)
Industrials (0.5)
Real Estate (0.7)

Communication Services (22.1)

Utilities (-1.2)

Latest data thru: 04/10/23

Source: Standard & Poor’s.
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S&P 500 Index (7.0)
S&P 500 Sectors

Figure 2.
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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)

4/6

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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             Q1      Q2      Q3      Q4 
 Mar 30   50.71   54.24   57.02   58.52 
 Apr  6   50.63   54.13   56.84   58.32 

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 04/06/23

Source: I/B/E/S data by Refinitiv.
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Figure 4.
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Figure 5.
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S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars) Q4

Revenues Per Share
52-week Forward* (1828.7)
Actual (x4) (1845.8)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

Q4
4/6

Operating Earnings Per Share
52-week Forward* (227.1)
I/B/E/S data (x4) (212.6)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

Q4

Operating Profit Margins
52-week Forward* (12.3)
I/B/E/S Data (11.5)

  * 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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MOST IMPORTANT PROBLEMS SMALL BUSINESSES FACE
(percent)

Mar

Poor Sales (5.0)
Inflation (24.0)
Taxes (15.0)
Government Regulation (7.0)
Financial & Interest Rates (3.0)

Source: National Federation of Independent Business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 6.
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NFIB SMALL BUSINESS SURVEY:
PRICING
(percent)

Mar

Planning to Raise
Average Selling Prices* (26.0)
Raising
Average Selling Prices* (37.0)

* First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
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Figure 7.
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NFIB SMALL BUSINESS SURVEY:
JOB OPENINGS & HIRING PLANS

(percent)

Mar

Job Openings
With few or no qualified
applicants for job openings (53)
With job openings* (43)
Increasing hiring over next 3 months* (15)

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

* First month of every quarter from 1974 to 1986, then monthly.
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Figure 8.
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NFIB SMALL BUSINESS SURVEY & JOLTS: JOB OPENINGS

Mar

Feb

Small Business
with Job Openings*
(percent) (43.0)

JOLTS: Job Openings 
(millions) (9.9) 

 

Source: National Federation of Independent Business and Bureau of Labor Statistics.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

* First month of every quarter from 1974 to 1986, then monthly.
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Figure 9.
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NFIB SMALL BUSINESS SURVEY: REPORTING THAT CREDIT WAS HARDER TO GET
THAN LAST TIME*

(net percent)

Mar

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

12-ma (5.4)
Monthly data* (9.0)

* First month of every quarter from 1974 to 1986, then monthly.

Source: National Federation of Independent Business.
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Figure 10.
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NFIB: PERCENT BORROWING AT LEAST ONCE A QUARTER

Mar

12-ma (27.1)
Monthly data* (30.0)

* First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: National Federation of Small Business.
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Figure 11.
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MEGACAP-8* STOCKS FORWARD P/E
(weekly)

4/7

Latest** (27.5)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
** Market cap divided by aggregate forward consensus expected operating earnings.

Source: I/B/E/S data by Refinitiv.
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Figure 12.
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4/7

MARKET CAP: S&P 500 WITH & WITHOUT MEGACAP-8*
(trillion dollars, ratio scale, weekly)

S&P 500 Market Cap
Total (34.3)
S&P 500 ex-MegaCap-8 (26.2)
MegaCap-8 (9.2)

yardeni.com

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’s and Yardeni Research Inc.

Figure 13.
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MEGACAP-8*: MARKET CAP SHARE OF S&P 500
(percent, weekly)

4/7

Latest (23.7)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, 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 14.
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PERCENT OF S&P 500 COMPANIES WITH POSITIVE
 3-MONTH PERCENT CHANGES IN FORWARD REVENUES

4/7

Latest percentage (74.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 15.
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PERCENT OF S&P 500 COMPANIES WITH POSITIVE
 3-MONTH PERCENT CHANGES IN FORWARD EARNINGS

4/7

Latest percentage (61.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 16.
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MEGACAP-8* vs S&P 500 FORWARD PROFIT MARGIN
(percent)

4/7

Forward Profit Margin**
MegaCap-8 (18.2)
S&P 500 (12.3)
S&P 500 ex-MegaCap-8 (11.6)
MegaCap-8 ex-AMZN (25.2)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
** Aggregate forward consensus expected operating earnings as a percentage of aggregate forward consensus expected revenues.

Source: I/B/E/S data by Refinitiv.
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Figure 17.
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MEGACAP-8*: FORWARD PROFIT MARGIN
(percent)

4/7

Alphabet (22.9)
Amazon (3.1)
Apple (25.6)
Meta (22.6)

Microsoft (34.8)
Netflix (15.7)
Nvidia (38.7)
Tesla (13.6)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, Nvidia, and Tesla. Both classes of Alphabet are included.
Note: Time-weighted average of the consensus estimates for current year and next year. .
Source: I/B/E/S data by Refinitiv.
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Figure 18.
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