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*Manufacturing (M-PMI), and Non-Manufacturing (NM-PMI).
Source: S&P Global and Haver Analytics.
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* An index above (below) 50 indicates an increase (decrease) in activity.
Source: S&P Global and Haver Analytics.
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Source: China Federation Logistics & Purchasing and Haver Analytics.

Figure 3.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

Consensus Forecasts
Annual estimates

Forward revenues*

Figure 4.
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

MSCI FORWARD REVENUES PER SHARE (in local currency)*
(analysts’ average forecasts, ratio scale)

Developed World ex-US
Emerging Markets
(divided by 25 for scaling)
United States

Figure 5.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

ALL COUNTRY WORLD MSCI EARNINGS PER SHARE (in local currency)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 6.
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

Developed World ex-US
Emerging Markets
(divided by 25 for scaling)
United States

Figure 7.
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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.

ALL COUNTRY WORLD MSCI PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (10.6)

Figure 8.
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MSCI FORWARD PROFIT MARGIN*
(percent, using analysts’ average earnings and revenues forecasts)

10/19
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

Developed World ex-US (10.2)
Emerging Markets (7.1)
US (12.4)

Figure 9.

Page 7 / October 25, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



Figure 10.
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52-week Forward* (1888.8)
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Operating Earnings Per Share
52-week Forward* (241.7)
I/B/E/S data (x4) (218.0)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

Q2

Operating Profit Margins
52-week Forward* (12.6)
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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Source: I/B/E/S data by Refinitiv.
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Figure 11.
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Source: I/B/E/S data by Refinitiv.
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Figure 12.
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 Oct 12  220.46  246.96  276.82  241.35 
 Oct 19  219.74  246.91  276.80  241.69 

S&P 500 OPERATING EARNINGS PER SHARE
(consensus analysts’ estimates in dollars, weekly)

10/19

Consensus Forecasts
Annual Earnings
Forward Earnings*

* Time-weighted average of the consensus estimates for current and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 13.
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I/B/E/S Actual EPS
EPS* (216.74)

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

Consensus Forecasts
2023 (219.74)
2024 (246.91)
2025 (276.80)

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

Figure 14.
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S&P 500 (-0.1)
S&P 500 Energy (3.8)
S&P 500 ex-Energy (-0.4)

S&P 500 NRRI Points
Attributable To Energy (0.2)

* Three-month moving average of the number of estimates up less number of estimates down, expressed as a percentage of the total number of estimates.
Source: I/B/E/S data by Refinitiv.

Figure 15.
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S&P 500 (0.6)
S&P 500 Energy (12.3)
S&P 500 ex-Energy (-0.1)

S&P 500 NERI Points
Attributable To Energy (0.7)

* Three-month moving average of the number of estimates up less number of estimates down, expressed as a percentage of the total number of estimates.
Source: I/B/E/S data by Refinitiv.

Figure 16.
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