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S&P SECTORS PERFORMANCE:
APRIL 2023 MONTH-TO-DATE

(percent change from last trading day of March)

April 2023
S&P 500 Index (1.1)
Consumer Discretionary (-0.9)
Consumer Staples (1.6)
Energy (4.7)
Financials (3.7)
Health Care (3.0)

Industrials (-0.1)
Information Technology (-0.7)
Materials (1.3)
Real Estate (-0.2)
Communication
Services (1.0)
Utilities (1.8)

Source: Standard & Poor’s. April 2023 M-T-D
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Figure 1.
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S&P 500 SECTORS PERFORMANCE: 2023
(percent change ytd)

Consumer Discretionary (14.7)
Consumer Staples (1.7)
Energy (-1.1)
Financials (-2.6)
Health Care (-1.8)
Information Technology (20.6)
Materials (5.1)
Industrials (2.9)
Real Estate (0.9)

Communication Services (21.4)

Utilities (-2.3)

Latest data thru: 04/18/23

Source: Standard & Poor’s.
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S&P 500 Index (8.2)
S&P 500 Sectors

Figure 2.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 BIOTECHNOLOGY STOCK PRICE INDEX*
(ABBV AMGN BIIB GILD INCY MRNA REGN VRTX)

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

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

2011 (9.5)
2012 (16.2)
2013 (14.5)
2014 (87.3)
2015 (35.2)
2016 (5.4)
2017 (0.5)
2018 (14.4)
2019 (12.6)
2020 (12.1)

2021 (39.5)
2022 (-5.5)
2023 (-21.8)
2024 (4.0)

Latest data thru 04/13/23

Figure 4.
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S&P 500 BIOTECHNOLOGY VALUATION

4/13

Forward P/E* (16.5)

* Price divided by forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.OSIG LL

Figure 5.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 PHARMACEUTICALS STOCK PRICE INDEX*
(BMY CTLT JNJ LLY MRK OGN PFE VTRS ZTS)

Figure 6.
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Source: I/B/E/S data by Refinitiv.

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

2011 (5.1)
2012 (-4.3)
2013 (3.4)
2014 (4.4)
2015 (4.7)
2016 (8.6)
2017 (8.4)

2018 (14.7)
2019 (6.3)
2020 (6.7)
2021 (23.7)
2022 (15.7)
2023 (-15.8)
2024 (11.0)

Latest data thru 04/13/23

Figure 7.
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S&P 500 PHARMACEUTICALS VALUATION

4/13

Forward P/E* (15.1)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: I/B/E/S data by Refinitiv.
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Figure 8.
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Source: I/B/E/S data by Refinitiv.

S&P 500 MANAGED HEALTH CARE ANNUAL REVENUE GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (5.3)
2012 (7.5)
2013 (13.9)
2014 (11.1)
2015 (12.6)
2016 (13.5)
2017 (5.6)
2018 (11.0)
2019 (11.4)
2020 (16.6)
2021 (12.2)
2022 (13.2)
2023 (6.9)
2024 (5.3)

Latest data thru 04/13/23

Figure 9.
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Source: I/B/E/S data by Refinitiv.

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

2011 (13.2)
2012 (6.3)
2013 (9.7)
2014 (4.4)
2015 (12.8)
2016 (13.8)
2017 (21.0)

2018 (29.0)
2019 (19.5)
2020 (11.9)
2021 (11.9)
2022 (16.0)
2023 (12.1)
2024 (13.2)

Latest data thru 04/13/23

Figure 10.
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S&P 500 MANAGED HEALTH CARE VALUATION

Dec
4/13

Forward P/E* (17.7)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: I/B/E/S data by Refinitiv.
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Figure 11.

84 85 86 87 88 89 90 91 92 93 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
-50

0

50

100

150

200

-50

0

50

100

150

200

ALL FDIC-INSURED INSTITUTIONS
(billion dollars, nsa) Q4

Net Interest Income (179.9)
Net Operating Income (70.1)

Source: Federal Deposit Insurance Corporation, Quarterly Banking Profile.
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Figure 12.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 DIVERSIFIED BANKS STOCK PRICE INDEX*
(BAC C JPM USB WFC)

Figure 13.
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Source: I/B/E/S data by Refinitiv.

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

2011 (-3.1)
2012 (6.3)
2013 (-2.8)
2014 (-1.2)
2015 (-0.5)

2016 (-0.1)
2017 (3.2)
2018 (3.0)
2019 (2.1)
2020 (-3.5)

2021 (2.4)
2022 (3.4)
2023 (6.4)
2024 (0.7)

Latest data thru 04/13/23

Figure 14.
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Source: I/B/E/S data by Refinitiv.

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

2011 (31.4)
2012 (19.6)
2013 (12.8)
2014 (-11.4)
2015 (40.2)
2016 (-0.2)
2017 (10.1)

2018 (25.6)
2019 (12.6)
2020 (-39.3)
2021 (112.8)
2022 (-22.6)
2023 (7.2)
2024 (4.3)

Latest data thru 04/13/23

Figure 15.
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S&P 500 DIVERSIFIED BANKS VALUATION

Dec

4/13

Forward P/E* (8.7)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

yardeni.com

Figure 16.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 INVESTMENT BANKING & BROKERAGE STOCK PRICE INDEX*
(GS MS RJF SCHW)

Figure 17.
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Source: I/B/E/S data by Refinitiv.

S&P 500 INVESTMENT BANKING & BROKERAGE ANNUAL REVENUE GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (-12.8)
2012 (1.9)
2013 (8.7)
2014 (2.3)
2015 (-0.2)
2016 (-2.1)
2017 (9.1)

2018 (11.5)
2019 (2.3)
2020 (16.9)
2021 (31.3)
2022 (-10.5)
2023 (3.9)
2024 (6.5)

Latest data thru 04/13/23

Figure 18.
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Source: I/B/E/S data by Refinitiv.

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

2011 (-52.7)
2012 (53.3)
2013 (53.4)
2014 (13.0)
2015 (0.0)
2016 (10.9)
2017 (23.2)
2018 (33.2)

2019 (-2.3)
2020 (14.1)
2021 (70.1)
2022 (-30.7)
2023 (6.1)
2024 (18.7)

Latest data thru 04/13/23

Figure 19.
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S&P 500 INVESTMENT BANKING & BROKERAGE VALUATION

Forward P/E* (11.1)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: I/B/E/S data by Refinitiv.
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Figure 20.
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