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S&P 500 Profit Margin

Figure 1.
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Source: Standard & Poor’s Corporation (revenues and reported EPS) and 1/B/E/S data by Refinitiv (operating EPS).
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Source: Standard & Poor’s (revenues and reported EPS) and |/B/E/S data by Refinitiv (operating EPS).
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S&P 500 Profit Margin

Figure 3.
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Source: Standard & Poor’s Corporation (revenues) and |/B/E/S data by Refinitiv (operating EPS).
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Source: Standard & Poor’s Corporation.
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S&P 500 Profit Margin

Figure 5.
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Source: |/B/E/S data by Refinitiv and Standard & Poor’s.
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S&P 500 Profit Margin

Figure 7.
13 3600
| S&P 500 & PROFIT MARGIN
12 S&P 500 index (3289.3) 2 L a0
E —
11— Operating trailing
4-quarter profit margin (11.8) — 2800
1 -
10—
| - 2400
9 |
. — 2000
8 B
| 1600
7_ -
| L 1200
6_
5 - 800
4 yardeni.com 400
93'04'951 0619710819900 011021 03T 04l 05 06107 081 00T 20112 T 12T 13T 14T 15T 16T a7 T 18T 19T 201 21
Source: Standard & Poor’s Corporation and I/B/E/S data by Refinitiv.
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S&P 500 Sectors Operating Profit Margins

Figure 9.

S&P 500
Operating Profit Margin*
- (trailing 4-quarter, %)

— S&P 500 (11.0)

INDUSTRIALS

95 97 99 0L 03 05 07 09 11 13 15 17 19 21

95 97 99 0L 03 05 07 09 11 13 15 17 19 21

CONSUMER DISCRETIONARY

Q3

— S&P 500 Sectors Operating ()
1 Profit Margins

INFORMATION TECHNOLOGY
Q3

— (19.9)

=R N
o v O

(é)]

95 97 99 0L 03 05 07 09 11 13 15 17 19 21

95 97 99 0L 03 05 07 09 11 13 15 17 19 21

o

| CONSUMER STAPLES

MATERIALS

Jany
N

95 97 99 0L 03 05 07 09 11 13 15 17 19 21

95 97 99 0L 03 05 07 09 11 13 15 17 19 21

ENERGY
/-

— (6.4)

REAL ESTATE

Q3
— (20.7)

W

w
o

25

o o

95 97 99 0L 03 05 07 09 11 13 15 17 19 21

95 97 99 0L 03 05 07 09 11 13 15 17 19 21

o O B2 2N
o

FINANCIALS Q3

Includes Real Estate
through Q2-2016

J

— (15.7)

COMMUNICATION SERVICES
Q3

— (14.5)

N
o

=
[&)]

UL L B B
(6] =
o

T T T T T T T T T T T T T T T T T T T T T T T T T T
9% 97 99 01 03 05 07 09 11 13 15 17 19 21

T T T T T T T T T T T T T T T T T T T T T T T T T T
9% 97 99 01 03 05 07 09 11 13 15 17 19 21

o

HEALTH CARE

] Q3
T — (8.5)

UTILITIES

Q3

— (12.3)

yardeni.com |

[uy
S

|
[uy
N

|
=
o

|
©

— 6

95 97 99 0L 03 05 07 09 11 13 15 17 19 21

* Operating margin in percent and based on trailing 4-quarter EPS and sales.

Source: Standard & Poor’s.

Page 7 / January 21, 2020/ S& P 500 Sectors & Industries Profit Margins

95 97 99 0L 03 05 07 09 11 13 15 17 19 21

Y ardeni Research

, Inc.

www.yar deni.com



o o N N
o 6] o )]
[NETE SRRRE SRRTE ST

o
w

Page 8/ January 21, 2020/ S& P 500 Sectors & Industries Profit Margins

S&P 500 Sectors Forecasted & Actual Profit Margins

Figure 10.
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* Actual from S& P based on trailing 4-quarter EPS and sales. Forecast implied from 1/B/E/S consensus forward EPS and sales, and pushed one year ahead.
Source: Standard & Poor’s Corporation (trailing 4-quarter margin) and 1/B/E/S data by Refinitiv (forward margin).
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Consumer Discretionary

Figure 11.
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Note: Sector datafrom S& P. Industry-level data uses I/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P’ s EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
Figure 12.
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Note: Sector datafrom S&P. Industry-level data uses |/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P's EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
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Consumer Discretionary

Figure 13.
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Note: Sector datafrom S& P. Industry-level data uses I/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P’ s EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
Figure 14.
12 12
S&P 500 OPERATING PROFIT MARGINS: CONSUMER DISCRETIONARY
1 (trailing 4-quarter EPS, percent) i
10 —— Consumer Discretionary Sector (7.0) —— Computer & Electronics Retail (3.5) — 10
. —— Household Appliances (3.1) —— Home Improvement Retail (8.5) -
—— Homebuilding (8.9) L8
— 6
—4
—2
0 / 0
-2 - -2
| Margins capped at -2% B
due to extreme values. yardeni.com
-4 loc o7 laalaa b on L an Ve Ve Vou T oe T og T o7 T e T g T 1al 41 1ol qa bl gl qe gl a7 Taglagl o5l -4
95796 97 "98 99 "00 01 02 03 04 05 06 O7 08" 09°"120"11 1213 14 15 16 17 18 19 20" 21
Note: Sector datafrom S&P. Industry-level data uses |/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P's EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
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Consumer Staples

Figure 15.
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Note: Sector datafrom S& P. Industry-level data uses I/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P’ s EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
Figure 16.
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Note: Sector datafrom S&P. Industry-level data uses |/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P's EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
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Energy

Figure 17.
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Note: Sector datafrom S& P. Industry-level data uses I/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P’ s EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.

Figure 18.
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Note: Sector datafrom S&P. Industry-level data uses |/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P's EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
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Health Care

Figure 19.
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Note: Sector datafrom S& P. Industry-level data uses I/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P’ s EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
Figure 20.
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Note: Sector datafrom S&P. Industry-level data uses |/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P's EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
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Industrials

Figure 21.
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Note: Sector datafrom S& P. Industry-level data uses I/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P’ s EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
Figure 22.
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Note: Sector datafrom S&P. Industry-level data uses |/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P's EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
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Information Technology

Figure 23.
45 45
S&P 500 OPERATING PROFIT MARGINS: INFORMATION TECHNOLOGY

(trailing 4-quarter EPS, percent)

40 — — Information Technology Sector (19.9) — 40
— Application Software (16.1)
35 — Data Processing & Outsourcing (27.0) | 35

— IT Consulting & Other Services (11.5)
—— Systems Software (28.7)

30 - 30
25 - 25
20 Q3 - 20

o O
15 \f 15
= N

0 \_,\/ 0

yardeni.com

-5 -5
97 o8 lo9 oo Tor oo o3l oalosTos o7 osl ool 10l a1i2l a3l aalas el a7 sl a9l 201 21
Note: Sector datafrom S& P. Industry-level data uses I/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P’ s EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
Figure 24.
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Note: Sector datafrom S&P. Industry-level data uses |/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P's EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
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Materials

Figure 25.
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Note: Sector datafrom S& P. Industry-level data uses I/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P’ s EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
Figure 26.
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Note: Sector datafrom S&P. Industry-level data uses |/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P's EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
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Communication Services

Figure 27.
16 16
S&P 500 OPERATING PROFIT MARGINS: COMMUNICATION SERVICES

1 (trailing 4-quarter EPS, percent) -

—— Communication Services Sector (14.5) Q3
144 — Alternative Carriers (6.4) 14
: — Integrated Telecommunication (12.3) -
- 12
— 10
-8
-6

yardeni.com

2 2
95106197 1a8 9900l 010203 04050607 08 09l 20" 12 12103114 1511610718 10T 201 21
Note: Sector datafrom S& P. Industry-level data uses I/B/E/S data from Refinitiv for EPS through Q4-2007, and S& P’ s EPS thereafter.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
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Communication Services

Figure 29.
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