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Labor Demand > Supply 

Employed Workers: rose by 187k 
in August (above ests.)

Job Openings: declined by 
755k (quicker than ests.)

Labor Force: 736k increase 
(above ests.)

161.5M 

8.8M 

167.8M 

0.2% m/m 
(lowest in 2½ 

years) 

Wage Growth Y/Y 
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Forward earnings 
trends are 
supportive 

2023 EPS 2024 EPS P/E
S&P 500 Sector 2023 2024 Growth Growth 2024
S&P 500 0.8% 0.9% 2.1% 12.0% 18.30
Consumer Discretionary 8.5% 3.9% 41.6% 14.7% 24.52
Communication Services 4.1% 3.6% 26.1% 18.4% 16.08
Information Technology 2.7% 3.5% 3.2% 16.9% 24.92
Industrials 0.7% 0.1% 15.2% 13.1% 17.89
Real Estate 0.6% -0.3% 0.7% 4.6% 15.87
Utilities -0.3% -0.4% 6.3% 8.1% 15.50
Consumer Staples 0.2% -1.0% 2.2% 7.6% 18.94
Financials 0.9% -0.4% 7.8% 8.7% 13.00
Energy -2.1% -0.2% -28.5% 2.8% 11.93
Health Care -5.1% -1.6% -14.5% 13.1% 17.01
Materials -3.9% -4.3% -20.8% 5.9% 17.80

Est. Chg Since 6/30

Multiple expansion has 
driven market upside this 
year- S&P 500 P/E now at 

an elevated 20.6x 
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Equities consolidating wave 
of soft-landing optimism 
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Relative strength 
back to lows 

Equal-Weighted 
S&P 500 




