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S&P 500 EQUAL-WEIGHTED

i#69% * &

REVENUE

Number of Companies Std Dev Surprises Absolute Surprises | Avg 3Q | Std Dev Surprises | Avg 3Q
Reported Total % of Co'qPositive Negative In-Line|] Positive Negative |Surprise | Positive Negative |Surprise
Materials 16 28 57% 88 % 0% 13% 94 % 0%] 22% 44 % 6% 2%
Communication Senices " 22 50 82 9 9 a2 9 20 82 0 6
Consumer Discretionary 35 60 58 80 6 14 86 14 a0 54 1 3
Health Care 40 63 63 80 3 18 93 5 29 68 5 6
Consumer Staples 19 32 59 79 0 21 95 5 19 53 5 2
Industrials a9 73 75 78 0 2 91 9 17 42 2 4
Information Technology 43 73 59 T0 2 23 91 7 13 60 5 2
Financials 56 65 86 55 9 36 79 20 27 54 5 4
Real Estate 18 31 58 50 28 2 67 28 7 33 1 2
Utilities 10 28 36 50 0 50 G0 30 32 10 30 {4)
Energy 16 25 64 31 0 69 £9 19 18 13 6 {3)
|S&P 500 319 500 64% 63 % 5% 25°% 85 % 12% 24 % 50 % 6 %3 3 %
v

Comparative Data (full earnings season)

2Q 2020 59 % 9% 32% 80 % 7% 23% 43 % 16 % 2%

1Q 2020 34 21 44 57 39 (4) 26 18 (D)

4Q 2019 48 12 40 69 23 3 35 16 1

3Q 2019 53 12 35 72 21 4 37 2 0

Source : Goldman Sachs, 2020/10/30
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S&P 500 trailing 4-quarter EPS -
=S Forecast -
$200 Baseline ol
Level Growth ’F
2019 $165 o
2020 130 (21)% J
3150 2021 170 30 % -
2022 188 11 %% ‘.'
2023 202 T %
214 G %%
$100
$50
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1995 2000 2005 2010 2015 2020 2025
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Yield gap
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100 bp - less 10-yr UST yield)
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GS Top-Down EPS Growth Estimates

RERINEBERIR - MB®

2020E 2021E 2022E CAGR
Information Technology
Health Care 3 14 12 10
Utilities 5 6 6 6
Comm Services (16) 27 9 5
Consumer Discretionary (A6) 96 9 S
Consumer Staples 0 8 - 5
Matenals (22) 29 12 4
Industrials (56) 121 10 2
Real Estate (9) (& a8 1
Financials (37) 34 14 (1)
Energy (107) MMV 88 (25)
S&P 500 EPS (21)% 30 % 11 % 5 %

ERZE © Goldman Sachs, 2020/10/07
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