
Chart Collection
for Morning Briefing

Yardeni Research, Inc.

June 20, 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



Figure 1.

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
650

850

1050

1250

1450

1650

1850

2050

650

850

1050

1250

1450

1650

1850

2050

6/8

S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)

Q1

Revenues Per Share
52-week Forward* (1850.5)
Actual (x4) (1805.8)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

Q1
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Operating Earnings Per Share
52-week Forward* (232.2)
I/B/E/S data (x4) (213.1)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

Q1

Operating Profit Margins
52-week Forward* (12.5)
I/B/E/S Data (11.8)

  * 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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23

24 25S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share, ratio scale)

Q1

Latest data thru 06/08/23yardeni.com

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.
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S&P 500 OPERATING PROFIT MARGIN & YRI FORECASTS
(percent)

Q1

Latest data thru 06/08/23yardeni.com

Actual Margin
Profit Margin* (12.3)

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

Consensus Forecasts
2023 (12.0)
2024 (12.8)
2025 (13.6)

* Four-quarter trailing operating profit margin.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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S&P 500 STOCK PRICE INDEX
(ratio scale, daily)
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S&P 500 (4409.6)
50-dma (4182.9)
200-dma (3985.7)

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 4.
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PERCENT OF S&P 500 COMPANIES WITH POSITIVE Y/Y PRICE CHANGE*
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-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-7.4%
  (27)

-12.4%
   (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

-33.9%
  (32)

-9.6%
  (21)

-5.2%
  (32)

-25.4%
  (282)

Latest (72.3)

Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20% or more
(in red shades). Number of calendar days in parentheses.

* Using end of week price data to calculate year-over-year price change.

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

Page 5 / June 20, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



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 25
0

10

20

30

40

50

60

70

80

90

100

110

0

10

20

30

40

50

60

70

80

90

100

110

PERCENT OF S&P 500 COMPANIES WITH POSITIVE
 3-MONTH PERCENT CHANGES IN FORWARD EARNINGS

6/16

Latest percentage (73.5)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 6.
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MARKET CAP: S&P 500 WITH & WITHOUT MEGACAP-8*
(trillion dollars, ratio scale, weekly)

S&P 500 Market Cap
Total (36.9)
S&P 500 ex-MegaCap-8 (27.2)
MegaCap-8 (11.1)

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 7.
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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 (5.5)
Consumer Discretionary (9.3)
Consumer Staples (2.8)
Energy (5.3)
Financials (5.6)
Health Care (3.4)

Industrials (8.8)
Information Technology (5.7)
Materials (8.7)
Real Estate (4.0)
Communication
Services (3.0)
Utilities (3.5)

Source: Standard & Poor’s. June 2023 M-T-D
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Figure 8.
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Financials
S&P 500
S&P 400
S&P 600

Source: Standard & Poor’s.
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Figure 9.
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COMMERCIAL BANKS: LOANS & LEASES
(trillion dollars, sa, ratio scale)

6/7

Loans & Leases
Total Banks* (12.1)
Large Domestic Banks (6.7)
Small Domestic Banks (4.4)

* Includes domestically chartered commercial banks and foreign-related ones.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 10.
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Industrials
S&P 500
S&P 400
S&P 600

Source: Standard & Poor’s.
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Figure 11.
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NONRESIDENTIAL CONSTRUCTION: MANUFACTURING
(billion dollars, saar)

Apr

Construction
Manufacturing Plants
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Source: Census Bureau.

Figure 12.

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-60

-40

-20

0

20

40

60

-60

-40

-20

0

20

40

60

SENTIMENT INDEX FOR STOCKS

6/14

AAII Bull Minus Bear + US Investors Intelligence:
Bull Minus Bear (27.6)
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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: American Association of Individual Investors (AAII) and Investors Intelligence.

Figure 13.
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Latest (10.6)

-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-7.4%
  (27)

-12.4%
   (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

-33.9%
  (33)

-9.6%
  (21)

-5.2%
  (32)

-25.4%
  (282)

Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blues shades). Bear markets are declines of 20% or more (in red shades).
Number of calendar days in parentheses.
Source: Standard & Poor’s.
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Figure 14.
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PERSONAL INCOME COMPONENTS
(trillion dollars, saar, ratio scale)

Personal Income
Receipts of Unearned Income* (7.6)
Compensation of Employees (14.1)

* Includes Proprietors’ income, interest income, dividend income, rental income, and Social Security.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 15.
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INITIAL UNEMPLOYMENT CLAIMS* & JOBS HARD TO GET

6/10

May
Initial Unemployment Claims
(thousands,sa) (262)

Jobs Hard to Get
(percent) (13) 

 

* Capped from February 2020 to February 2021.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 16.
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JOB OPENINGS

 

 

 

JOLTS: Job Openings
(millions) (Apr=10.1)

Jobs Plentiful*
(percent) (May=43.5)

Small Business
with Job Openings
(percent) (May=44.0)

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

* Consumer Confidence Index survey.
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Figure 17.
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Real Retail Sales
Excluding Building Materials*

Real Consumption Expenditures: Goods 

 

* Retail sales less building materials divided by CPI goods.
Source: Bureau of Economic Analysis and Census Bureau.
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Figure 18.
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