S&P 500/400/600
Weekend Briefing

Y ardeni Research, Inc.

December 30, 2023

Dr. Edward Yardeni
516-972-7683
eyardeni@yardeni.com

Joe Abbott
732-497-5306
jabbott@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box




Table Of Contents

S&P 500 Sectors Forward Revenues 19
S&P 500 Sectors Forward Earnings 20
S&P 500 Sectors Forward Profit Margin 21
S&P 500 Sectors Forward Earnings Growth 22
December 30, 2023/ S& P 500/400/600 Weekend Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 1.

1| S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL . -

1850 ] (dollars) L 1850
1650 il i 1650
1450 il i 1450
1250 il i 1250
1050 | i 1050

Revenues Per Share

850 —— 52-week Forward* (1905.7) — 850
. — Actual (x4) (1874.2) L
650 Tl o T To T o To T T Toria o aToe T ore T oo Toma oo T oo oo Toroo Toroa T oron 1 650
2004 " 2005 " 2006 " 2007 " 2008 " 2009 " 2010 ' 2011 " 2012 " 2013 " 2014 " 2015 " 2016 ' 2017 ' 2018 ' 2019 " 2020 ' 2021 " 2022 ' 2023 " 2024 ' 2025
275 275
ss0-|| S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL [ e
12/14
(dollars) 08
225 — 225
200 - 200
175 175
150 — — 150
125 - 125
100 - — 100
75 [~ 75

Operating Earnings Per Share
—— 52-week Forward* (244.3) o

50—
—— BJE/S data (x4) (234.5)

25— L o5
0 0
2004 1 2005 1 2006 | 2007 ' 2008 2000 2010 2011 ' 20121 20131 2014 2015 2016 ! 2017 ' 20181 2019 ' 20201 2021 ! 2022 ' 20231 2024 ! 2025
16 16
4| S&P 500 PROFIT MARGIN MEASURES -
14 (percent) - 14

/21 i
L 10
L 10
L8
R Operating Profit Margins -
6 —— 52-week Forward* (12.6) 6
| —— I/B/E/S Data (12.5) |
4 L4
5 1 yardeni.com | 5
2004 1 2005 1 2006 | 2007 ' 20081 2000 2010 2011 ' 2012 20131 2014 2015 2016 ! 2017 ' 2018 T 2019 ' 2020 " 2021 ! 2022 ' 20231 2024 ! 2025
* 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.
Page 1/ December 30, 2023/ S& P 500/400/600 Weekend Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 2.

300 300
. S&P 500 OPERATING EARNINGS PER SHARE s
260 (consensus analysts’ estimates in dollars, weekly) [ 00
280 — 280
] W 25 B
270 — 270
260 — 260
i Consensus Forecasts I
i 24114 — Forward Earnings* 5
240 - 2023 2024 2025 Forward - 240
i Dec 7 220.77 245.89 275.58 244.44 |

Dec 14 220.60 245.21 275.42 244.26
230 — 230
220 |~ 23 — 220
22
yardeni.com
210 T T 210
I Il I v I Il 11 v I I
2023 2024 2025
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Source: |/B/E/S data by Refinitiv.
Figure 3.
70 70

S&P 500 OPERATING EARNINGS PER SHARE: B
QUARTERLY CONSENSUS FORECASTS 2024
(analysts’ consensus estimates, dollars, weekly) -

65— M Q4 2024 By Quarter as of 12/14/23 [~ 65

l 03 a2 B n -
Dec 7 56.80 60.39 64.07 64.79

. Dec 14 56.66 60.29 64.01 64.76 -

60— \\/\/\N\,\ Q2 | o

Q1
yardeni.com
55 T T 55
| 1 11 \Y% | I I \% | 1
2023 2024 2025
Source: |/B/E/S data by Refinitiv.
Page 2 / December 30, 2023/ S& P 500/400/600 Weekend Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 4.

20 20
41 S&P 500 REVENUES ANNUAL GROWTH FORECASTS* s
1 (based on analysts’ consensus estimates, percent, weekly) i
i 21 i
15 15
10 [ 10
i i7 [
5 =33 5
0 0
i — 2017 (6.4) 2022 (11.5) B
- 2018 (8.9) — 2023 (2.0) i
1 2019 (4.1) — 2024 (4.9) . 20 -
5] — 2020(-28) [ 5
] — 2021 (16.2) [
o i Latest data thru 12/21/23 yardeni.com [ o
2008 | 2000 | 2010 | 2011 ! 2012 ! 2013 1 2014 ! 2015 | 2016 | 2017 | 2018 1 2019 | 2020 1 2001 1 2002 1 2003 1 2024 1 2025
Source: I/B/E/S data by Refinitiv.
Figure 5.
60 60
S&P 500 OPERATING EARNINGS ANNUAL GROWTH FORECASTS*
| (based on analysts’ consensus estimates, percent, weekly) i
50 21 - 50
40 40
30 - 30
20 20
1 P N i
10— h"\ﬁ It zfuﬁ( %2 — 10
] \’1‘1~v- 13 h‘\\ |
0 N 16 e 23 0
| — 2017 (11.2) 2022 (7.4) |
2018 (23.8) — 2023 (1.5)

-10 2019 (1.4) —— 2024 (10.8) —-10
{ —— 2020 (-13.9) — 2025 (12.7) 20 s
o — 2021 (50.4) bf' | 0
" ] Latest data thru 12/21/23 yardeni.com i "
2008 | 2009 | 2010 | 2011 ! 2012 ! 2013 ' 2014 ' 2015 | 2016 | 2017 | 2018 1 2019 | 2020 1 2001 1 2002 1 2003 1 2024 1 2025

Source: |/B/E/S data by Refinitiv.
Page 3/ December 30, 2023/ S& P 500/400/600 Weekend Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 6.

14 14
23
S&P 500 PROJECTED PROFIT MARGIN S 5\,‘/\‘
] (percent) i
20
13- L 13
2017 (10.5)
| 2018 (12.0) i
—— 2019 (11.5) 22
2021 (13.1) 19
| —— 2022 (12.4) !
—— 2023 (11.9)

11 —— 2024 (12.6) m L 11
] e i
10 14 10
1 /Jm/"’k\ 12 i

11
9 Lo
. Latest data thru 12/21/23 yardeni.com .
2008 | 2000 | 2010 | 2011 ! 2012 ! 2013 1 2014 ! 2015 | 2016 | 2017 | 2018 1 2019 | 2020 1 2001 1 2002 1 2003 1 2024 1 2025
Source: I/B/E/S data by Refinitiv.
Figure 7.

110 110
1 PERCENT OF S&P 500 COMPANIES WITH POSITIVE i
100 3-MONTH PERCENT CHANGES IN FORWARD EARNINGS Latest percentage (63.7) - 100
90— )
80— )
70— L 70
1 1229 |
60— L 60
50 i 50
40— L 40
30 L 30
20 V U L 20
10— L 10
0 i yardeni.com i 0
97198199 00 01 02 03 sl 05" 06" 07" 08" 0910l 11T 121311415 T 16 17T 18T 19T 20 121 T 20 T 23 T 24 T 5

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 14.
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Figure 16.
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Figure 17.
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Figure 18.
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Figure 20.
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Figure 22.
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Figure 24.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Standard & Poor’s and Haver Analytics.
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S&P 500 Sectors Forward Revenues

Figure 30.
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* Time-weighted average (in blue) of consensus revenues estimates for current and next year (in red).

Source: |/B/E/S data by Refinitiv.
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S&P 500 Sectors Forward Earnings

Figure 31.
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S&P 500 Sectors Forward Profit Margin

Figure 32.
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Source: |/B/E/S data by Refinitiv.
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S&P 500 Sectors Forward Earnings Growth

Figure 33.
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* Time-weighted average (in blue) of consensus operating earnings growth for current and next year (in red).
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