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S&P 500/400/600 FORWARD REVENUES
(ratio scale, consensus analysts estimates in dollars, weekly)

12/21

Forward Revenues
S&P 500 (1905.72)
S&P 400 (2191.40)
S&P 600 (1364.48)

* Time-weighted average of consensus estimates 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: I/B/E/S data by Refinitiv.
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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale, weekly)

12/14

Forward Earnings*
S&P 500 (244.26)
S&P 400 (189.83)
S&P 600 (91.15)

* Time-weighted average of consensus estimates for current year and next year.
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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S&P FORWARD PROFIT MARGINS*
(using analysts average earnings and sales forecasts, percent) 12/14
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Forward Profit Margins*
S&P 500 (12.7)
S&P 400 (8.2)
S&P 600 (6.3)

* Time-weighted average of the consensus estimates for current and next year using forward earnings divided by forward revenues.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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S&P 500/400/600 FORWARD REVENUES
(ratio scale, consensus analysts estimates in dollars, weekly)
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Forward Revenues
S&P 500 (1905.72)
S&P 400 (2191.40)
S&P 600 (1364.48)

* Time-weighted average of consensus estimates 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: I/B/E/S data by Refinitiv.
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Figure 5.
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S&P 500 REVENUES PER SHARE

(consensus analysts estimates in dollars, weekly, ratio scale)
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Consensus Forecasts
Annual Revenues
Forward Revenues*
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Consensus Forecasts
Annual Revenues
Forward Revenues*
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Consensus Forecasts
Annual Revenues
Forward Revenues*

* Time-weighted average of consensus revenue estimates for current and next year.
   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 6.

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
50

100

150

200

250

300

50

100

150

200

250

300

           2023    2024    Frwd 
 Dec  7  220.77  245.89  244.44 
 Dec 14  220.60  245.21  244.26 
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24S&P 500 OPERATING EARNINGS PER SHARE

(consensus analysts estimates in dollars, weekly, ratio scale) 12/14

Consensus Forecasts
Annual Earnings
Forward Earnings*
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 Dec  7  172.92  190.89  189.85 
 Dec 14  172.77  190.51  189.83 
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Consensus Forecasts
Annual Earnings
Forward Earnings*
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           2023    2024    Frwd 
 Dec  7   85.19   91.63   91.26 
 Dec 14   85.05   91.39   91.15 
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24S&P 600

12/14

Consensus Forecasts
Annual Earnings
Forward Earnings*

* Time-weighted average of consensus estimates for current and next year.
   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 7.
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(using analysts average earnings and sales forecasts, percent)
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Consensus Forecasts

Forward Margins* (12.7)
Annual Margins
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Consensus Forecasts

Forward Margins* (8.2)
Annual Margins
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Consensus Forecasts

Forward Margins* (6.3)
Annual Margins

*  Time-weighted average of the consensus estimates for current and next year.
    Note: Shaded areas are recessions according to the National Bureau of Economic Research.
    Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 8.
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S&P 500 PROFIT MARGIN
(using analysts average earnings and sales forecasts, percent)

Q3

Consensus Forecasts
Forward Margins* (12.7)
Profit Margin Actual** (11.4)
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S&P 400

Q3

Consensus Forecasts
Forward Margins* (8.2)
Profit Margin Actual** (7.1)
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S&P 600

Q3
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Consensus Forecasts
Forward Margins* (6.3)
Profit Margin Actual** (5.0)

 *  Time-weighted average of the consensus estimates for current and next year.
** Trailing four-quarter based on operating EPS from S&P.
     Note: Shaded areas are recessions according to the National Bureau of Economic Research.
     Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 9.
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S&P 500 PROFIT MARGIN
(using analysts average earnings and sales forecasts, percent)

Q3

Consensus Forecasts
Forward Margins* (12.7)
Quarterly Profit Margin Actual** (11.2)
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S&P 400

Q3

Consensus Forecasts
Forward Margins* (8.2)
Quarterly Profit Margin Actual** (7.1)
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S&P 600

Q3
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Consensus Forecasts
Forward Margins* (6.3)
Quarterly Profit Margin Actual** (5.6)

*   Time-weighted average of the consensus estimates for current and next year.
** Based on operating EPS from S&P.
     Note: Shaded areas are recessions according to the National Bureau of Economic Research.
     Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 10.
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FORWARD P/E RATIOS FOR S&P 500 INDEXES*
(weekly)
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S&P 500 LargeCap (19.3)
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S&P 400 MidCap (14.5)
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S&P 600 SmallCap (14.2)

* Weekly 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. Yellow areas show bull markets.
   Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 11.
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(weekly, y/y percent change)
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S&P 500 LargeCap
Forward Earnings (6.1)
Forward P/E (15.5)
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S&P 400 MidCap
Forward Earnings (0.9)
Forward P/E (12.6)
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* Weekly stock price index divided by 52-week forward consensus expected operating earnings per share
    Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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