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S&P 500 SECTORS PERFORMANCE: 2023
(percent change ytd)

Consumer Discretionary (27.0)
Consumer Staples (-8.5)
Energy (1.1)
Financials (-2.8)
Health Care (-3.6)
Information Technology (38.5)
Materials (1.5)
Industrials (4.8)
Real Estate (-7.9)

Communication Services (45.4)

Utilities (-17.0)

Latest data thru: 10/10/23

Source: Standard & Poor’s.
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S&P 500 Index (13.5)
S&P 500 Sectors

Figure 1.
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S&P 500 FINANCIALS SECTOR & INDUSTRY PERFORMANCE: 2023
(percent change)

Latest data thru: 10/10/23

Source: Standard & Poor’s.
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Financials
Financials Sector (-2.8)
Asset Management & Custody Banks (-8.8)
Consumer Finance (0.2)
Diversified Banks (-4.7)
Financial Exchanges & Data (12.3)
Insurance Brokers (12.4)
Investment Banking & Brokerage (-17.4)
Regional Banks (-38.4)
Reinsurance (16.3)

Figure 2.
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Q2

ALL FDIC-INSURED INSTITUTIONS: BAD DEBT PROVISIONS & CHARGE-OFFS
(billion dollars, nsa)

Q2

Provisions for Bad Loans & Charge-Offs
Provision for Loan & Lease Losses (21.5)
Net Charge-Offs (14.7)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Deposit Insurance Corporation, Quarterly Banking Profile.
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Figure 3.
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Source: I/B/E/S data by Refinitiv.

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

2012 (37.0)
2013 (9.9)
2014 (-1.4)
2015 (-0.2)
2016 (5.6)
2017 (20.5)
2018 (32.5)
2019 (5.5)

2020 (-7.8)
2021 (38.4)
2022 (-4.9)
2023 (-7.9)
2024 (-6.2)

Latest data thru 10/05/23

Figure 4.

Page 4 / October 12, 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
-80

-60

-40

-20

0

20

40

60

80

100

120

140

-80

-60

-40

-20

0

20

40

60

80

100

120

140

11

12
13

14

15

16

17

18

19

20

21

22

23

24

yardeni.com

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 (16.0)
2024 (-4.9)

Latest data thru 10/05/23

Figure 5.
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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 (60.0)
2022 (-30.7)
2023 (-11.9)
2024 (30.3)

Latest data thru 10/05/23

Capped at 60%

Figure 6.
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S&P 500 REGIONAL BANKS VALUATION

10/5

Forward P/E* (7.6)

P/E capped at 7 and 25.
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* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

Figure 7.
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S&P 500 DIVERSIFIED BANKS VALUATION

Dec

10/5

Forward P/E* (8.5)

* 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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10/5

S&P 500 INVESTMENT BANKING & BROKERAGE VALUATION

Forward P/E* (10.8)

* 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 9.
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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 10.
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Source: I/B/E/S data by Refinitiv.

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

2011 (7.9)
2012 (12.4)
2013 (13.6)
2014 (39.9)
2015 (17.9)
2016 (5.8)
2017 (2.2)
2018 (5.8)
2019 (4.2)
2020 (16.8)

2021 (26.7)
2022 (-0.8)
2023 (-8.2)
2024 (1.6)

Latest data thru 10/05/23

Figure 11.
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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 (-22.4)
2024 (3.4)

Latest data thru 10/05/23

Figure 12.
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