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STOCKS MOVING UP IN TIMELINESS RANK

Earnings Est.

Old New 12 months to

Stock Name Rank Rank Reason for Change 3-31-04
Polycom, Inc. 3 2 Earnings turnaround. Sept. quarter 4¢ vs. year ago 3¢.

Our estimate was 5¢. 19
Robert Half Int'l 4 3 Eamings turnaround, as forecast. Sept. quarter 3¢ vs. year ago d2¢.

Our estimate was 2¢. (A)
Rogers Corp. 4 3 Higher than expected earnings. Sept. period 39¢ vs. year ago 30¢.

Our estimate was 35¢. 1.41
Sears, Roebuck (B) 3 2 Earnings turnaround, as forecast. Sept. period 84¢ vs. year ago 59¢.

Our estimate was 85¢. 4.95
State Street Corp. (B) 3 2 Surprise factor, greater than average gain. Sept. quarter 66¢ vs. year ago 56¢.

Our estimate was 55¢. 2.51

STOCKS MOVING DOWN IN TIMELINESS RANK

Earnings Est.

Old New 12 months to

Stock Name Rank Rank Reason for Change 3-31-04
Apollo Group ‘A’ 1 2 Dynamism of the ranking system.
Astoria Financial 3 4 Lower than expected earnings. Sept. quarter 53¢ vs. year ago 72¢.

Qur estimate was 65¢. (A)
CoStar Group 1 2 Dynamism of the ranking system.
Deluxe Corp. (B) 4 5 Surprise factor, earnings reversal. Management forecasts 72-76¢ for the

Dec. quarter vs. year ago 83¢. Our estimate was 98¢. $3.55
eBay Inc. 1 2 Dynamism of the ranking system.
Energy Conversion 3 4 Lower than expected earnings. June quarter d82¢ vs. year ago d40¢.

Our estimate was d37¢. a2.32
GreenPoint Fin'l 3 4 Surprise factor, earnings reversal. Sept. quarter 85¢ vs. year ago 94¢.

Our estimate was $1.02. (A)
Hooper Hoimes (B) 3 4 Lower than expected earnings. Management forecasts 4-5¢ for the Sep. quarter

vs. year ago 5¢. Our estimate was 8¢. .25
Lubrizol Corp. 4 5 Lower than expected earnings. Management forecasts $2.00-$2.10 for the

Dec. year vs. year ago $2.45. Our estimate was $2.20. Under Review
Modine Mfg. (B) 2 3 Surprise factor. earnings reversal. Sept. period 13¢ vs. year ago 17¢.

Qur estimate was 22¢. 1.10
Owens & Minor 2 3 Decreasing profit growth. Sept. quarter 34¢ vs. year ago 33¢.

Qur estimate was 36¢. 1.48
Packaging Corp. 4 5 Lower than expected earnings. Management forecasts 6¢ for the Dec. quarter

vs. year ago 12¢. Our estimate was 11¢. 50
Sensient Techn. 3 4 Eamings reversal. Management forecasts 45¢ for the Dec. quarter vs. year ago 47¢.

Our estimate was 47¢. Under Review
Staten Island Bancorp 3 4 Surprise factor, earnings reversal. Sept. quarter 17¢ vs. year ago 70¢.

Qur estimate was 40¢. A)
Triad Hospitals (B) 1 3 Surprise factor, earnings reversal. Management forecasts 9-14¢ for the

Sep. quarter vs. year ago 38¢. Our estimate was 49¢. 1.79
WebMD Corp. (B) 2 3 Lower than expected earnings. Management forecasts earnings below estimates

for the Sep. quarter vs. year ago d26¢. Our estimate was 4¢. 0
Weis Markets 4 5 Surprise factor, earnings reversal. Sept. period 40¢ vs. year ago 48¢.

Our estimate was 51¢. Under Review
XL Capital Ltd. 3 4 Surprise factor, earings reversal. Management forecasts below expected

earnings for the Sep. quarter vs. year ago $1.61. Qur estimate was $2.08. 7.28
(A) New full-page report in this week’s Ratings & Reports.
{B) Supplementary report in this week’'s Ratings & Reports.
TIMELY STOCKS IN TIMELY INDUSTRIES
RANKS Est'd. BANKS Est'd.
Recent Price Technical Current % 3-5 Year Hecent Price Technical Current % 35 Year
Page Industry Safety PE  Estd Price Page Industry Safety PE  Estd Price
No. (Industry Rank} Timeliness l Beta Ratio  Yield Apprec. No. (industry Rank) Timeliness [ Beta Ratio Yield  Apprec.
Homebuilding {INDUSTRY RANK 1) 1588 Corinthian Colleges 5334 1 3 3 085 321 NL 30- 85%
868 Beazer Homes USA N5 2 3 3 120 70 NL  10- 60% 1590 Education Mgmt. 5733 1 3 3 080 313 NL  20- 90%
869 Centex Corp. 8848 1 3 3 120 B84 02 N- 40% 1891 ITT Educational 4637 1 3 3 110 380 NL N- 20%
870 Horton D.R. 37.10 1 3 2 130 90 08 N- 50% 1593 Renaissance Learning 2682 2 3 3 120 260 NIL 50-125%
871 Hovnanian Enterpr. ‘A’ 7665 1 3 3 105 87 Nt 5- 55% 1595 Strayer Education 5366 1 3 3 070 422 03 N- 40%
872 KB Home 6560 2 3 3 120 74 05 5- 50%
873 Lennar Corp. 83.85 1 3 3 125 92 12 N- 45%
874 M.D.C. Holdings 63.50 1 3 3 125 86 08 N- 35%
§75 NVR, In. 5300 2 3 3 145 111 NL N 40% Intermet (INDUSTRY RANK 3) ]
o 2230 Amazon.com 5854 1 4 2 175 NMF NiL N- N%
876 Pulte Homes 7530 2 3 3 110 81 02 5- 60% ) o
o 2231 AmeriTrade Holding 1422 1 4 2 180 316 NiL N- 35%
877 Ryland Group 82.06 1 3 2 130 96 o1 N- 30% o
- o 2232 CNET Networks 932 2 5 1 195 NMF NIL N- N%
879 Standard Pacific Corp. 4212 1 3 3 130 72 08 N- 55% - L o
880 Toll Brothers 3435 2 3 2 110 94 NIL N- 45% 2235 ETrade Fimt 11.13 1 4 1 220 337 NL 35-125%
’ . . | 2036 Earhlink, inc. 751 2 4 2 130 300 Nit 60-155%
" . 2237 eBay Inc. 5760 2 3 3 170 778 NiL 40-110%
Educational Services ((NDUSTRY RANK 2) | 2239 1-800-FLOWERS.COM 1009 1 3 3 08 348 NL  40-100%
1585 Apolla Group ‘A 6250 2 3 4 080 437 NIL 20- 85% il o/
. . . 2241 priceline.com 32.29 1 4 1 225 950 NIiL 70-195%
1586 Bright Horizons Family 4284 1 3 3 075 277 NL 15- 75",@ 2243 Unitsd Online 2630 1 4 3 125 263 NiL 35-130%
1587 Career Education 4315 1 3 2 100 389 N 15- 75% 2245 Yahoo! Inc. 443 2 3 3 185 NMF N N- 35%
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Timely Stocks

Stocks Ranked 1 (Highest) for Relative Price Performance (Next 12 Months)

Ranks Current % Ranks Cument %

Page Recent Price ™ Yechnical P/E Estd Industry Page Recent Price " Technical P/E Estd Industry
No.  Stock Name Ticker ‘] Safety I Ratio Yield Industry Group Rank No.  Stock Name Ticker ‘—-I Safety J Ratio Yield Industry Group Rank
180 Adv. Neuromodulation ANS! 38.08 569 NIL Medical Supplies 20 | 640 Humana inc. HUM 19.35 126 NIL  Medicat Services 8
2230 Amazon.com AMZN 58.54 NMF NIL  Internet 3| 271 Hunt (J.B) JBHT 26.27 202 NIL  Trucking 39
2231 AmeriTrade Holding ~ AMTD 14.22 316 NIL Internet 3| 663 IDX Systems IDXC 24.62 31.2 NIL Healthcare Information 32
798 Autoliv, inc. ALY 32.60 133 1.8 Auto Pars 33 | 1591 {TT Educational ES! 48.37 38.0 NIL Educational Services 2
1710 AutoNation, Inc. AN 18.31 13.7 NIL Retail {Special Lines) 17 | 213 Inamed Corp. IMDC 68.74 30.7 NIL Medical Supplies 20
751 Avaya Inc. AY 13.64 808 NIL Telecom. Equipment 6| 677 Invitrogen Corp. WGN 61.05 66.4 NIL Biotechnology 43
1600 Avid Technology AVID 52.06 400 NIL Enterfainment Tech 22 | 1697 K-Swiss, Inc. KSWS 38.78 17.0 02 Shoe 48

| |

3 3 3 2

4 2 3 2

4 2 3 3

3 3 3 3

3 3 3 3

4 1 3 3

4 3 3 2
191 Beckman Coulter BEC 4798 3 3 167 0.9 Medical Supplies 20 [ 2159 Knight Trading Group  NITE 1420 3 1 206 NIL Financial Sves. (Div.) 36
1714 Best Buy Co. BBY 5338 3 2 232 NIL Retail (Special Lines) 17 | 1428 Legg Mason LM 7752 3 3 221 08 Securities Brokerage 12
1716 Blockbuster Inc. BBI 2183 3 2 138 04 Retail (Special Lines) 17] 873 Lennar Corp. LEN 8365 3 3 92 12 Homebuiding 1
1586 Bright Horizons Family BFAM 4264 3 3 277 NIL Educational Services 2| 874 M.D.C. Holdings MDC 6350 3 3 88 08 Homebuiding 1
299 CEC Entertainmentm CEC 4365 3 3 154 NIL Restaurant 46 [ 2206 Mercury Interactive MERQ 4942 3 2 543 NIL Computer Software/Svcs 15
786 CVS Corp. Cvs 3442 3 3 176 0.7 Pharmacy Services 4| 1143 Moore Wallace MWI 1421 3 2 144 NIL Office Equip/Supplies 44
1687 Career Education CECO 4315 3 2 389 NIL Educational Services 2| 2118 Morgan (J.P) Chase JPM 3660 3 3 128 37 Bank 42
1254 Celgene Corp. CELG 43.75 3 2 NMF NIL Drg 23 | 1273 Mylan Labs. MYL 2798 3 3 254 05 Drug 23
869 Centex Corp. CTX 8848 3 3 84 02 Homebuilding 111078 National Semic. NSM 3761 3 2 648 NIL Semiconductor 24
1723 Chico's FAS CHS 3718 3 3 372 NiL Retail (Special Lines) 17| 343 Navigant Consulting  NCi 1380 4 2 363 NL Indusiial Services 70
1727 Coach Inc. COH 3152 3 3 325 NIL Retail (Speciat Lines) 17 | 1169 New York Community NYB 3282 3 3 152 28 Thift 75
2188 Cognizant Technology CTSH 4408 3 5 474 NIL Computer Software/Svcs 15 | 1224 Newmont Mining NEM 3334 3 3 401 04 Precious Metals 51
1588 Corinthian Colleges ~ COCO 5334 3 3 32t NI Educational Services 2| 734 Nextel Communic. ‘A" NXTL 2212 4 3 184 NIL Telecom. Services 3t
1728 Cost Plus Inc. CPWM 4085 3 3 269 NIL Retail (Special Lines) 17 | 1686 Nordstrom, inc. JWN 2855 3 3 201 14 Retail Store 13
1550 Cott Corp. m coT 2548 3 2 222 NIL Beverage (Soft Drink) 26 | 644 Odyssey Healthcare ~ ODSY 2868 3 2 318 NIL Medical Services 8
1030 Cubic Corp. cuB 2800 3 2 222 05 FElectronics 30 [ 792 Omnicare, Inc. OCR 3665 3 4 170 02 Phammacy Sewvices 4
1063 Cypress Semic. cY 19.70 3 2 635 NIL Semiconductor 24 12239 1-800-FLOWERS.COM  FLWS 1009 3 3 348 NL Intemet 3
636 DaVita Inc. DVA 3448 4 2 152 NIL Medical Services 811749 O'Reilly Automotive ~ ORLY 3884 3 3 202 NIL Retail (Special Lines) 17
207 Digene Corp. DIGE 3940 4 3 NMF Nib Medical Supplies 20 1751 Pacific Sunwear PSUN 2344 3 3 397 NIL Relail (Special Lines) 17
1676 Dollar General Corp. DG 2152 3 2 242 07 Retail Store 13| 647 PacifiCare Health PHS 5330 3 1 9.0 NIL HMedical Services 8
1677 Dollar Tree Stores DLTR 3622 3 2 225 NiL Retail Store 13 | 224 Patterson Dental PDCO 6100 2 3 305 NI Medical Supplies 20
2235 E'Trade Fin'lm ET 113 4 1 337 NiL Internet 311755 PETSMART Inc. PETM 2592 3 2 279 03 Retail {Special Lines) 17
832 EchoStar Comm. 'A' DISH 3982 4 3 492 NL Cable TV 19 | 2241 priceline.com PCIN 3229 4 1 950 NIL internet 3
1590 Education Mgmt. EDMC 5733 3 3 313 NIL Educational Services 21 315 RARE Hospitalily RARE 2280 3 3 185 NIL Restaurant 46
1602 Electronic Arts ERTS 10358 3 2 305 NIL Entertainment Tech 22| 226 ResMed Inc. RMD 4551 3 2 297 NIL Medical Supplies 20
1114 Emulex Corp. ELX 2852 4 3 300 NIt ComputersPeripherals 28 | 877 Ryland Group RYL 8206 3 2 96 01 Homebuiding 1
552 Engineered Support  EASI 6557 3 3 222 0.1 Aerospace/Defense 61 [ 1127 SanDisk Corp. SNDK 7865 4 1 354 NIL Computers/Peripherals 28
1293 Exlt inc. EXLT 783 4 4 438 NIL Human Resources 73| 764 Scientific-Alanta SFA 3875 3 2 334 0.1 Telecom. Equipment 3
388 FaclSet Research FDS 4534 3 3 300 0.5 Informafion Services 10| 879 Standard Pacific Corp. SPF 4212 3 3 72 08 Homebuiding 1
1385 Fortune Brands m FO 6075 2 3 182 20 Diversified Co. 77 | 1181 Staples. inc. SPLS 2540 3 3 225 NIL Office Equip/Supplies 44
757 Foundry Networks FDRY 2377 4 1 506 NIL Telecom. Equipment 6 | 1595 Strayer Education STRA 9366 3 3 422 03 Educational Services 2
1680 Fred’s Inc. ‘A’ FRED 3587 3 2 394 02 Retai Store 13 | 684 Techne Corp. TECH 3370 3 2 274 NIL Biotechnology 43
675 Genentech Inc. DNA 8053 3 2 797 NiL Biotechnology 43 11559 Thor Inds. THO 6232 3 2 211 02 Manuf. Housing/RV 7
1261 Gilead Sciences GiLD 5958 3 3 350 NI Dnyg 23 { 2170 Total System Sves.  TSS 2724 3 3 373 03 Financial Sves. (Div) 36
1262 GlaxoSmithKline ADR  GSK 4362 1 3 168 3.0 Dryg 23 | 2226 Transaction Sys. ‘A" TSA! 1996 3 1 338 N Computer Software/Sves 15
1735 Group 1 Automotive  GPI 3684 3 2 115 NIL Retall (Special Lines) 17 [ 2243 United Online UNTD 2630 4 3 263 NIL Internet 3
1736 Guitar Center GTRC 3475 3 3 229 NIL Retail (Special Lines) 17 | 866 Universal Forest UFPI 2929 3 3 128 03 Buiding Maferials 78
1032 Harman Infl HAR 109.08 3 3 299 0.1 Electonics 30 | 1769 Urban Outfitters URBN 3236 3 2 334 NIL Retail (Special Lines) 17
822 Helen of Troy Lid. HELE 2260 3 2 11.9 NIL Toiletries/Cosmetics 18] 767 UTStarcom Inc. uTsl 35.66 4 2 182 NIL Telecom. Equipment 8
884 Home Depot HD 3629 2 3 200 08 Retail Building Supply 35] 152 Waters Corp. WAT 2934 3 2 196 NIL Precision nsirument 53
870 Horton D.R. DHt 3740 3 2 90 08 Homebuilding 1| 1451 WebEx Communic.  WEBX 2322 4 4 337 NIL E-Commerce 14
1740 Hot Topic, Inc. HOTT 2825 3 3 332 N Retail (Special Lines) 17| 959 Yankee Candle YCC 2650 3 2 187 NIL Household Products 80
871 Hovnanian Enterpr. ‘A" HOV 7665 3 3 87 NIL Homebuilding 1| 153 Zygo Corp, palclo] 1985 4 3 827 NIL Precision Instrument 53

o Newly added this week.

Rank 1 Deletions:
Apolio Group ‘A, CoStar Group; eBay Inc.; *Triad Hospitals.

*Drops to Rank 3.

Rank removed-see supplement or report:
None.
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IBMbel:‘u ut:oul its ﬂohmotk. I}: gq-
cem soll the
network to A’l‘&'g‘m for 86 billion in cash,
about four times the unit's revenues. “The
deal is expected to closs in mid-1908 after
regulatory approval is received. As part of
the agreement, IBM has signed a 10-year
system service uut&our agreoment
with AT&T worth $4 on, Bnd has
agreed to outsource the management of

-some aof its networking and phone services

to AT&T for $6 billlon over a five-year pe-
riod.- The move will allow 1BM to further
focus on its core businesses — domputers
and servicea—and should not have a sig-
nificant impact on o ga. Too, while
IBM owned the network, it was viewed as
a competitor by telecommunieations com-
pa . Consequently, the - diveatiture
should give the company a leg up as it
tries to gain services business from
taledommunications organizationsa.
We look for good earnings growth thia
and over the haul to 2001-3008,
e, the economies in much of Asia and
Latin Amorica ars st} struggling, and
that's likely to extend well into the new
year. And weak memory chip pricing con-

ing well and we expect continued good

tinues to be a problem. Byt the conxpany‘s
services business is growing rapidly and
that's likely to continue to be the case for
some time to come. IBM’s global reach and
vast experience, as well as its ability to
evpply & complete solution for a businesss
computing.needs, help it to gain outegure-
ing contracta as customers shed peripheral
ﬁaﬂmm so that they can concentrate en

core businesses. Too, its sales of sem-
iconductors and stor%g nlfn'odm:t.a have
bean gmwing rapidly. Fin demand for
most of u;:;ny’s hardware lines is
strong. Its new ainframes is sell-

damand because of the ommg consolida-
tion of data centers and mave to cen-
tralice data, which requires large storage
capabnhﬁas and powergxl processors. Sales
the AS/400 and RS/6000 servers algo
are powing owmg to new processora that
erformanca,
Goo:! ty IBM shares are ranked
the market in the year
owever, the strong price action
dunng the last year has diminished 3- to
G-year ?preciahun petential.
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