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S&P 500 REVENUES PER SHARE
(dollars, quarterly, ratio scale)
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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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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 2.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
(dollars, quarterly, nsa, ratio scale)

Q1
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Latest (53.28)

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 3.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
(yearly percent change)

Q1

Latest (-3.0)

*

*

* Due to extreme values, Q4-2008’s -65.2% is capped at -40%, Q4-2009’s +198.9% is capped at 90%.
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 4.
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S&P 500 REVENUES & OPERATING EARNINGS PER SHARE
(dollars, quarterly)

Q1

Revenues (451.4)

Earnings (I/B/E/S) (53.3)

 

 

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 5.
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S&P 500 OPERATING MARGIN (I/B/E/S data by Refinitiv)
(percent, quarterly)
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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 6.
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S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2023

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2023 By Quarter as of 06/08/23

Source: I/B/E/S data by Refinitiv.
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Figure 7.
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S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2023

(analysts’ consensus estimates, y/y percent change, weekly)
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2023 By Quarter as of 06/08/23

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 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 (1.9)
2024 (4.6)

Latest data thru 06/01/23

Figure 9.
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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 (0.4)
2024 (11.4)

Latest data thru 06/01/23

Figure 10.
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2018 (12.0)
2019 (11.5)
2020 (10.2)
2021 (13.1)
2022 (12.4)
2023 (12.0)
2024 (12.8)

Latest data thru 06/01/23 yardeni.com

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

Figure 11.
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6/1S&P 500 REVENUES PER SHARE: ACTUAL (S&P quarterly data) &
FORWARD (I/B/E/S weekly data)

(dollars, ratio scale)
Q1

Revenues Per Share
Forward* (1851.3)
Actual (x4) (1805.8)

* 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 12.
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S&P 500 EARNINGS PER SHARE: FORWARD & ACTUAL OPERATING EARNINGS
(dollars, ratio scale) Q1

6/1

Earnings Per Share
52-week Forward* (231.81)
I/B/E/S Operating (x4) (213.04)

* 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 13.
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S&P 500  PROFIT MARGIN MEASURES
(percent)

Q1

6/1S&P 500 Operating Profit Margins
Forward* (12.5)
Operating (I/B/E/S data) (11.8)

* 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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S&P 500 REVENUES & YRI FORECASTS

(dollars per share, ratio scale)

Q1

Latest data thru 06/01/23yardeni.com

S&P Actual RPS

* Four-quarter trailing sum of revenues per share.

RPS* (1790.60)

YRI Forecasts
2023 (1823.00)
2024 (1896.00)
2025 (1970.00)

Consensus Forecasts
2023 (1805.85)
2024 (1888.53)
2025 (1982.26)

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

Figure 15.
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I/B/E/S Actual EPS
EPS* (220.44)

YRI Forecasts
2023 (225.00)
2024 (250.00)
2025 (270.00)

Consensus Forecasts
2023 (220.75)
2024 (246.68)
2025 (274.24)

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

Figure 16.
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Actual Margin
Profit Margin* (12.3)

YRI Forecasts
2023 (12.3)
2024 (13.2)
2025 (13.7)

Consensus Forecasts
2023 (12.0)
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* Four-quarter trailing operating profit margin.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 17.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share, ratio scale)

Q1
6/8

Earnings Per Share

Operating** (4Q sum) (220.44)
Forward* (232.22)

YRI Forward
Earnings Forecast

2023 (250.00)
2024 (270.00)
2025 (290.00)

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, then weekly.
** From S&P until Q4-1993, then from I/B/E/S data by Refinitiv.

Source: I/B/E/S data by Refinitiv.
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Figure 18.
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S&P 500 FORWARD P/E*

6/9

YRI Forward
P/E Forecast

2023 (16.0 to 20.0)
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2025 (16.0 to 20.0)

Latest (18.5)

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
* Average weekly price divided by 52-week forward consensus expected operating earnings per share.
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Figure 19.
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yardeni.com

Figure 20.
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* Excluding food and energy prices.
Source: Bureau of Labor Statistics.
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Figure 21.
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Figure 22.
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Figure 23.
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Source: Bureau of Labor Statistics.

Figure 24.
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