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

(percent change from last trading day of May)

June 2023
S&P 500 Index (4.5)
Consumer Discretionary (8.9)
Consumer Staples (1.2)
Energy (5.5)
Financials (4.9)
Health Care (2.9)

Industrials (7.7)
Information Technology (4.0)
Materials (8.2)
Real Estate (3.5)
Communication
Services (2.3)
Utilities (1.9)

Source: Standard & Poor’s. June 2023 M-T-D
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Figure 1.
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S&P 500 STOCK PRICE INDEXES
(ratio scale. daily)

6/13

6/13
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S&P 500
Equal-Weighted
Market-Cap-Weighted

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Haver Analytics and Standard & Poor’s.

Figure 2.

Page 3 / June 15, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
8

10

12

14

16

18

20

22

24

26

28

8

10

12

14

16

18

20

22

24

26

28

FORWARD P/E RATIOS FOR S&P STOCK PRICE INDEXES*
(daily)

6/13

S&P Forward P/Es
S&P 500 (18.8)
S&P 400 (13.7)
S&P 600 (13.6)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 3.
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(monthly change, thousands, sa)
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Source: Bureau of Labor Statistics.
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Figure 4.
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MEASURES OF CONSUMER PRICES
(yearly percent change)

May

Personal Consumption
PPI* (1.4)
CPI (4.0)
PCED (4.4)

* Final demand.
Source: Bureau of Labor Statistics.

yardeni.com

Figure 5.
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2-YEAR TREASURY YIELD & FEDERAL FUNDS RATE
(percent, daily)

2-Year Treasury Yield (4.67)
10-Year Treasury Yield (3.84)
Federal Funds Rate* (5.13)

* Midpoint of FOMC’s target range
Source: Federal Reserve Board.

yardeni.com

Figure 6.
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S&P 500 APPLICATION SOFTWARE VALUATION*
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Forward P/E* (27.8)

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 7.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 APPLICATION SOFTWARE STOCK PRICE INDEX*
(ADBE ADSK ANSS CDAY CDNS CRM FICO INTU PAYC PTC SNPS TYL)

Figure 8.
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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 APPLICATION SOFTWARE PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (28.2)

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

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

2011 (20.8)
2012 (9.0)
2013 (-15.6)
2014 (3.3)
2015 (13.2)
2016 (26.0)
2017 (22.8)
2018 (42.7)
2019 (24.1)

2020 (29.0)
2021 (12.4)
2022 (12.7)
2023 (20.9)
2024 (15.1)

Latest data thru 06/08/23

Figure 10.
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S&P 500 TECHNOLOGY HARDWARE, STORAGE & PERIPHERALS VALUATION*

6/8
Forward P/E* (26.7)

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

S&P 500 TECHNOLGY HARDWARE, STORAGE & PERIPHERALS NET EARNINGS REVISIONS*

Figure 12.

Page 8 / June 15, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
-20

-10

0

10

20

30

40

50

60

70

80

-20

-10

0

10

20

30

40

50

60

70

80

11

12

16

17

18

19

20

21

22

23

24

13
14

15

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

2011 (-1.3)
2012 (44.1)
2013 (5.9)
2014 (10.2)
2015 (21.3)
2016 (-10.6)
2017 (11.1)

2018 (29.5)
2019 (-4.2)
2020 (6.2)
2021 (68.0)
2022 (10.2)
2023 (-7.6)
2024 (10.6)

Latest data thru 06/08/23 yardeni.com

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

Figure 13.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 SEMICONDUCTORS STOCK PRICE INDEX*
(ADI AMD AVGO FSLR INTC MCHP MPWR MU NVDA NXPI ON QCOM QRVO SWKS TXN)

Figure 14.
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S&P 500 SEMICONDUCTORS VALUATION

Forward P/E* (26.0)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2006, then weekly.
Source: I/B/E/S data by Refinitiv.

P/E capped at 60.
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Figure 15.
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WORLDWIDE SEMICONDUCTOR SALES
(billion dollars, 3-month ma)

Apr

Source: Semiconductor Industry Association.
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Figure 16.
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Source: I/B/E/S data by Refinitiv.

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

2011 (-1.1)
2012 (-20.3)
2013 (-1.2)
2014 (43.9)
2015 (5.1)
2016 (4.3)
2017 (42.8)

2018 (39.6)
2019 (-10.4)
2020 (5.1)
2021 (39.6)
2022 (-1.7)
2023 (-16.9)
2024 (34.4) Latest data thru 06/08/23

Figure 17.
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