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Earnings Surprise & Signaling: Analyzing Reported Earnings versus Expectations 

and the Resulting Stock Price Impact 
 

4Q09 Earnings Surprise & Signaling report.  This represents the sixth iteration of our 4Q09 Earnings Surprise & Signaling (ESS) report.  As 

of February 15, 1324 Russell 2000 (R2000) companies that meet our criteria (i.e., having both revenue and EPS estimates) had reported earnings, 

representing two-thirds of the total R2000 index.  Tables for companies reporting between 2/23 and 3/1 begin on page 8.   Historical tables for 

median R2000 revenue and earnings growth and net margins going back to 1986 can be found in the Appendix.  The ESS report gauges what is 

discounted in stocks and sectors based on stock price relative performance two days prior and two days post a release, as well as upon revenue and 

earnings surprise.  Its most powerful insights occur when there are large positive or negative surprises and the stocks or sectors perform differently 

than the surprise would suggest. 

 

Top 4Q09 Small-Cap "Must Knows" from this week's report: 

 Median R2000 reporting company is posting revenue and earnings growth for the first time in several quarters (+2.5% y/y revenue and +2.9% 

y/y earnings) though this is aided by easy comps relative to 4Q08’s abysmal results. 

 Materials is posting among the best revenue and earnings surprise figures, but the median Materials stock is underperforming the index by -

150 bps 2 days after reporting.  This compares to the +30 bps outperformance for the median overall stock and -40 bps for Health Care, which 

is second worst only ahead of Materials.   

 More than 3 out of 4 Tech companies are posting positive revenue and earnings surprise, so it comes as no surprise the median Tech company 

is posting +50 bps outperformance 2 days after reporting. 

 Financials (+7% y/y median) and Health Care (+9% y/y median) are posting the largest revenue growth.  Both Consumer sectors are posting 

the strongest earnings growth, each posting more than +20% median y/y earnings.    

 Stocks reporting between 2/23 and 3/1 posting the largest, positive price impact: NUVA, QCOR, RST, ROSE, RJET, TRLG, HVT, FARO, 

BGCP, GIFI, BEE 

 Stocks reporting between 2/23 and 3/1 posting the largest, negative price impact: ARD, STEC, NTRI, NSPH, KNDL, VSEC, ZEUS, ROCK, 

TIS, ORCC, KAI 

 

Fig 1. Reported Russell 2000 Stocks' Revenue & Earnings Surprise, Y/Y Change and Price Impact 
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Source: Furey Research Partners and FactSet 
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Fig 2. Revenue & Earnings Surprise (Median)                Fig 3. Revenue & Earnings Growth  (Median)               Fig 4. Price Impact (Median) 
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Source: Furey Research Partners and FactSet                                             Source: Furey Research Partners and FactSet                                              Source: Furey Research Partners and FactSet 
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Fig 5. Revenue & Earnings Surprise (Median)    Fig 6. Rev Surprise (Median) & Price Impact       Fig 7. Revenue Growth (Median) & Price Impact     
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Source: Furey Research Partners and FactSet                                            Source: Furey Research Partners and FactSet                                             Source: Furey Research Partners and FactSet 
 
Fig 8. Rev & Earnings Growth (Median)      Fig 9. Earnings Surprise (Median) & Price Impact    Fig 10. Earnings Growth (Median) & Price Impact     
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Source: Furey Research Partners and FactSet                                            Source: Furey Research Partners and FactSet                                             Source: Furey Research Partners and FactSet
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Fig 11. Earnings and Revenue Summary by Sector 

Sector # Co. Rptd.* % Co. Rptd.* At / Above Below Average Median Average Median

Consumer Discretionary 156 55.3% 63% 37% +153% +10% +50% +23%

Consumer Staples 39 52.7% 59% 41% +12% +6% +22% +22%

Energy 57 54.8% 56% 44% +156% +22% +7% -25%

Financials 326 73.9% 51% 49% +31% +5% +19% -3%

Health Care 183 60.4% 71% 29% +21% +8% +18% +11%

Industrials 201 66.6% 60% 40% +24% +9% -10% -20%

Information Technology 275 79.9% 77% 23% +45% +13% +36% +14%

Materials 52 69.3% 71% 29% +32% +21% +86% +12%

Telecommunication Services 12 52.2% 58% 42% -1% -5% +11% 0%

Utilities 23 62.2% 61% 39% +0% +2% +4% -6%

Total 1324 66.7% 64% 36% +49% +10% +22% +3%

Surprise Ratio Magnitude of Surprise YoY Change

Earnings

At / Above Below Average Median Average Median Average Median Average Median

66% 34% +4% +1% +5% +1% +1.1% +0.7% +0.7% +0.5%

51% 49% +3% +0% +9% +5% +0.8% +0.1% -1.0% -0.3%

60% 40% +2% +2% -3% -15% +0.5% -0.2% +0.8% +0.5%

61% 39% +4% +2% +24% +7% +0.6% +0.3% +1.2% +1.0%

58% 42% +7% +1% +31% +9% -0.1% +0.1% -0.3% -0.4%

60% 40% +1% +1% -7% -8% +0.1% -0.1% -0.2% -0.3%

76% 24% +3% +2% +9% +4% +1.1% +0.6% +1.0% +0.5%

71% 29% +3% +3% -1% -2% +0.2% +0.6% -1.3% -1.5%

58% 42% +1% +0% +2% +1% -1.4% 0.0% +0.9% +0.2%

43% 57% -3% -3% +4% -3% -0.1% -0.2% -0.2% -0.1%

64% 36% +4% +2% +12% +2% +0.5% +0.3% +0.5% +0.3%

Surprise Ratio 2 Days After

Price Impact Relative to Russell 2000

2 Days BeforeMagnitude of Surprise YoY Change

Revenue

 
Source: Furey Research Partners and FactSet; *Includes companies reporting between 12/31/2009 and 3/1/2010 and having both EPS and Sales Estimates 

 

Fig 12. Earnings and Revenue Summary by Quality Characteristics 

Quality Metric # Co. Rptd.* % Co. Rptd.* At / Above Below Average Median Average Median

Market Cap < $250mm 358 51.2% 56% 44% +129% +6% +4% -11%

Market Cap >= $250mm 966 74.0% 66% 34% +26% +10% +27% +6%

Price < $10.00 447 56.0% 57% 43% +124% +13% -4% -13%

Price >= $10.00 877 72.7% 67% 33% +25% +8% +29% +5%

Negative ROIC 453 60.9% 56% 44% +108% +20% +3% -20%

Low ROIC (0% to 5%) 326 67.1% 59% 41% +27% +6% +14% -11%

Moderate ROIC (5% to 10%) 270 74.6% 71% 29% +15% +8% +15% +2%

High ROIC (Above 10%) 271 69.3% 74% 26% +67% +10% +45% +20%

Low P/E (Below 10x) 112 56.6% 65% 35% +139% +11% +39% +8%

Moderate P/E (10x to 25x) 472 68.8% 69% 31% +16% +6% +21% +7%

High P/E (Above 25x) 339 75.3% 68% 32% +35% +10% +15% 0%

Loss Making 394 60.1% 52% 48% +134% +25% +35% -37%

Total 1324 66.0% 64% 36% +49% +10% +22% +3%

Surprise Ratio

Earnings

Magnitude of Surprise YoY Change

At / Above Below Average Median Average Median Average Median Average Median

56% 44% +4% +1% +11% +2% +0.6% +0.3% +0.6% +0.5%

67% 33% +3% +2% +12% +3% +0.5% +0.3% +0.4% +0.2%

64% 36% +5% +2% +9% -2% +0.6% +0.2% +0.4% +0.2%

64% 36% +3% +1% +13% +4% +0.5% +0.3% +0.5% +0.3%

64% 36% +5% +2% +13% -3% +0.6% +0.1% +0.7% +0.5%

64% 36% +3% +2% +12% +3% +0.4% +0.3% +0.7% +0.4%

62% 38% +2% +1% +8% +2% +0.6% +0.3% +0.6% +0.5%

65% 35% +3% +1% +14% +9% +0.5% +0.4% -0.3% -0.3%

58% 42% +2% +1% +10% +2% -0.1% -0.3% +0.6% +0.7%

60% 40% +2% +1% +6% +3% +0.5% +0.4% +0.7% +0.5%

70% 30% +3% +2% +15% +6% +0.6% +0.4% +0.2% -0.1%

64% 36% +6% +2% +17% -3% +0.6% +0.2% +0.4% +0.3%

64% 36% +4% +2% +12% +2% +0.5% +0.3% +0.5% +0.3%
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Source: Furey Research Partners and FactSet; *Includes companies reporting between 12/31/2009 and 3/1/2010 and having both EPS and Sales Estimates 
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Fig 13. R2000 Stocks by Earnings Surprise (horizontal axis) vs. Relative Price Reaction (vertical axis) 
NEGATIVE SURPRISE Reported Earnings POSITIVE SURPRISE
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Boxes around stocks are color-

coded by sector. 

The upper right quadrant 

identifies stocks with 

positive earnings surprise 

followed by a positive 

relative stock price 

reaction. 

Lower right quadrant stocks 

posted a positive earnings 

surprise yet subsequently 

underperformed the 

R2000. 

The further down in the grid, 

the worse the subsequent 

stock price reaction to the 

surprise. 

Upper left = 

negative 

earnings 

surprise yet 

positive relative 

price reaction. 

Consumer Discretionary Blue

Consumer Staples Aqua

Energy Red

Financials Yellow

Health Care Black

Industrials Orange

Information Technology Green

Materials Magenta

Telecommunication Services Gray

Utilities Lime  

LEGEND 

Source: Furey Research Partners and FactSet. 
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Fig 14. R2000 Stocks by Revenue Surprise (horizontal axis) vs. Relative Price Reaction (vertical axis) 
NEGATIVE SURPRISE Reported Revenues POSITIVE SURPRISE
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Boxes around stocks are color-

coded by sector. 

The upper right quadrant 

identifies stocks with 

positive revenue surprise 

followed by a positive 

relative stock price 

reaction. 

Lower right quadrant stocks 

posted a positive revenue 

surprise yet subsequently 

underperformed the 

R2000. 

The further down in the grid, 

the worse the subsequent 

stock price reaction to the 
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Upper left = 

negative 
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surprise yet 
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price reaction. 
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Source: Furey Research Partners and FactSet. 
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Fig 15. R2000 Stocks by Earnings Surprise (horizontal axis) vs. Revenue Surprise (vertical axis) 
NEGATIVE SURPRISE Reported Earnings POSITIVE SURPRISE
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Fig 16. Consumer Discretionary 

Ticker Company Industry Report Date Price MC ($m) EPS % Sales % EPS Sales 2 Days Before 2 Days After

TRLG TRUE RELIGION APP Txtl App & Lux 02/24/10 $20.78 $527 7.3% 13.4% 11.3% 27.3% 0.6% 18.5%

HVT HAVERTY FURNITURE Spc Retl 03/01/10 $13.49 $236 260.0% 0.0% NM 0.3% -0.7% 16.8%

DECK DECKERS OUTDOOR CORP Txtl App & Lux 02/25/10 $106.16 $1,364 20.3% 7.6% 28.9% 14.7% 4.1% 13.5%

DDS DILLARD'S INC Multi Retl 02/28/10 $16.87 $1,178 -5.5% 1.9% NM -9.9% 1.0% 11.3%

BID SOTHEBY'S Div Cns Srvc 03/01/10 $26.51 $1,773 63.3% 5.5% 683.1% 31.4% 6.9% 11.0%

CNK CINEMARK HOLDING Media 02/24/10 $15.31 $1,698 85.1% 12.2% 146.6% 31.5% -0.6% 5.5%

MCCC MEDIACOM COMM CORP Media 02/25/10 $4.42 $180 11085.0% 1.9% NM 3.3% -2.4% 5.3%

PZZA PAPA JOHN'S INT'L Htl & Rest 02/23/10 $23.20 $655 10.3% 0.5% -14.6% 0.3% 1.8% 5.1%

LYV LIVE NATION INC Media 02/25/10 $12.58 $2,160 More Loss than Exp. -10.3% NM -6.7% -0.5% 3.6%

VLCM VOLCOM, INC. Txtl App & Lux 02/25/10 $15.66 $382 164.9% 0.8% 0.0% -7.8% -0.7% 3.4%

BPI BRIDGEPOINT ED Div Cns Srvc 03/01/10 $17.99 $962 39.1% 5.2% 191.4% 90.7% 4.3% 3.0%

DAN DANA HOLDING CORP Auto Comp 02/23/10 $10.64 $1,482 More Loss than Exp. 6.8% NM -1.8% -2.1% 3.0%

STNR STEINER LEISURE LTD Div Cns Srvc 02/23/10 $42.40 $619 19.7% 1.6% 27.0% 1.0% -1.0% 2.7%

DBRN DRESS BARN INC Spc Retl 03/01/10 $25.73 $1,882 26.8% 0.0% NM 73.1% 1.3% 2.2%

RGR STURM, RUGER & CO Leisure Equip 02/24/10 $11.55 $220 12.7% -3.0% 24.0% NM -0.1% 2.1%

CTB COOPER TIRE & RUB Auto Comp 03/01/10 $17.83 $1,079 53.3% 6.6% NM 21.6% -0.6% 1.9%

SHOO STEVEN MADDEN LTD Txtl App & Lux 02/24/10 $41.56 $754 10.6% 8.2% 82.5% 17.1% -0.7% 1.4%

CRI CARTER'S, INC. Txtl App & Lux 02/24/10 $28.50 $1,655 13.5% 0.4% 29.8% 0.6% 0.3% 0.9%

SKS SAKS INCORPORATED Multi Retl 02/23/10 $7.08 $1,130 Act. Gain vs Exp. Loss 0.9% NM -2.9% 0.6% 0.8%

ABG ASBURY AUTOMOTIVE Spc Retl 02/24/10 $11.59 $374 -11.8% 5.6% NM -2.2% 0.5% 0.6%

FGXI FGX INTERNATIONAL Txtl App & Lux 02/24/10 $19.74 $440 -16.8% -1.4% 17.2% -2.2% 0.4% 0.2%

PRTS US AUTO PARTS NET Inet Retl 02/23/10 $5.78 $173 -14.3% 0.4% NM 35.6% 1.0% 0.2%

CEC CEC ENTERTAINMENT Htl & Rest 02/25/10 $35.16 $800 -4.0% 0.7% 118.2% 7.2% -2.1% 0.0%

KNOL KNOLOGY INC Media 02/23/10 $11.31 $408 -69.3% 0.8% NM 3.5% -0.8% -0.1%

WRC WARNACO GROUP, INC. Txtl App & Lux 03/01/10 $42.97 $1,956 10.3% 3.7% 220.0% 13.3% 0.7% -0.3%

CRMT AMERICA'S CAR-MART Spc Retl 02/24/10 $26.63 $312 10.9% 1.9% 43.2% 14.1% 0.7% -0.4%

DM DOLAN MEDIA COMPANY Media 02/23/10 $10.90 $331 6.5% 1.3% 83.3% 18.0% 2.2% -1.0%

SUP SUPERIOR INDUSTRIES Auto Comp 02/25/10 $14.66 $391 Act. Loss vs Exp. Gain 4.8% NM -4.5% -2.1% -1.1%

WOLF GREAT WOLF RESORTS Htl & Rest 02/23/10 $2.47 $77 Less Loss than Exp. -6.0% NM 15.1% 4.4% -2.1%

LAD LITHIA MOTORS INC Spc Retl 02/24/10 $6.59 $145 -89.5% 6.9% NM 3.0% 1.7% -2.9%

MHGC MORGANS HOTEL GRP Htl & Rest 02/25/10 $4.40 $130 More Loss than Exp. -1.4% NM -13.9% -1.1% -3.3%

ZLC ZALE CORP Spc Retl 02/23/10 $2.56 $82 1800.0% -0.1% 137.5% -14.3% 37.9% -4.0%

TAST CARROLS REST GRP Htl & Rest 02/24/10 $6.78 $146 6.1% -1.2% 44.4% 4.4% 1.5% -6.0%

CBOU CARIBOU COFFEE Htl & Rest 02/24/10 $7.62 $151 -31.6% 1.0% 85.7% 12.4% 5.5% -6.5%

CROX CROCS, INC. Txtl App & Lux 02/25/10 $7.79 $667 Less Loss than Exp. 16.0% NM 7.9% 4.0% -9.2%

MSSR MCCORMICK & SCHMICKS Htl & Rest 02/24/10 $8.87 $131 15.2% -3.0% 18.8% -9.7% 1.5% -9.7%

NTRI NUTRISYSTEM INC Inet Retl 03/01/10 $18.90 $585 16.1% 3.9% 12.5% -7.3% -4.6% -19.0%

Surprise YoY % Change Price Chg. from Rpt. Date (Rel. to R2)

 
Source: Furey Research Partners and FactSet; Includes companies reporting between 2/23 and 3/1. 
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Fig 17. Consumer Staples 

Ticker Company Industry Report Date Price MC ($m) EPS % Sales % EPS Sales 2 Days Before 2 Days After

BGS B&G FOODS, INC. Food Products 03/01/10 $9.29 $440 -22.2% -4.7% 27.3% 0.6% -2.5% 2.2%

VGR VECTOR GROUP LTD. Tobacco 03/01/10 $14.60 $1,040 -11.1% 63.3% 0.8% 63.9% -1.1% 1.6%

BARE BARE ESCENTUALS Personal Prod 02/24/10 $18.18 $1,673 62.9% 8.5% 61.5% 12.2% 0.2% 0.3%

CQB CHIQUITA BRANDS INTL Food Products 02/23/10 $14.65 $656 More Loss than Exp. 10.6% NM 4.7% -2.1% -2.4%

SUSS SUSSER HOLDINGS CORP Food Stpl Rtl 02/25/10 $9.02 $155 More Loss than Exp. 2.1% NM 15.9% 1.5% -6.8%

REV REVLON, INC. Personal Prod 02/24/10 $16.47 $798 -28.6% -1.8% 13.6% 3.1% 3.7% -8.7%

UNFI UNITED NATURAL FOODS Food Stpl Rtl 03/01/10 $29.81 $1,284 -2.6% 2.3% 12.5% 6.0% -0.7% -8.7%

SMBL SMART BALAN Food Products 02/24/10 $5.51 $345 150.0% -5.1% NM -10.1% 0.1% -8.8%

DMND DIAMOND FOODSINC Food Products 02/25/10 $38.71 $644 2.9% 8.7% 29.7% 22.3% -1.5% -9.7%

TIS ORCHIDS PAPER PRODTS Hhold Prod 02/24/10 $18.84 $139 -12.1% -6.0% 17.6% -2.7% -3.9% -13.6%

Surprise YoY % Change Price Chg. from Rpt. Date (Rel. to R2)

 
Source: Furey Research Partners and FactSet; Includes companies reporting between 2/23 and 3/1. 
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Fig 18. Energy 

Ticker Company Industry Report Date Price MC ($m) EPS % Sales % EPS Sales 2 Days Before 2 Days After

ROSE ROSETTA RESRCS, INC. Oil & Gas 02/28/10 $18.73 $981 4.1% 10.4% NM -11.6% 3.4% 21.4%

GIFI GULF ISLAND Enrg Srvc 02/25/10 $17.26 $247 46.8% -3.8% 433.3% -17.9% -4.8% 15.9%

HERO HERCULES OFFSHORE Enrg Srvc 03/01/10 $4.00 $459 More Loss than Exp. 1.5% NM -43.7% 7.0% 12.0%

USU USEC INC. Oil & Gas 02/28/10 $4.36 $491 93.8% 5.2% 93.8% 8.3% 1.2% 11.5%

INT WORLD FUEL SERVICES Oil & Gas 02/25/10 $24.24 $1,440 33.8% 10.5% 26.5% 21.7% 1.6% 9.3%

BBG BILL BARRETT CORP Oil & Gas 02/23/10 $31.94 $1,453 85.6% 13.8% -2.2% 12.9% -2.9% 5.7%

BEXP BRIGHAM EXPLORATION Oil & Gas 02/24/10 $15.69 $1,554 71.4% -2.2% NM -29.6% -1.5% 4.9%

CVI CVR ENERGY, INC. Oil & Gas 03/01/10 $8.19 $707 Act. Loss vs Exp. Gain 2.7% NM 31.8% -2.6% 3.7%

GMR GENERAL MARITIME Oil & Gas 02/24/10 $7.09 $410 More Loss than Exp. -6.3% NM -32.7% -2.3% 2.3%

SGY STONE ENERGY CORP Oil & Gas 02/23/10 $16.30 $786 -8.2% 28.8% NM 20.0% -3.3% 2.2%

GDP GOODRICH PETROLEUM Oil & Gas 02/24/10 $18.94 $708 More Loss than Exp. -39.6% NM -27.1% -5.1% 2.0%

ATLS ATLAS AMERICA, INC. Oil & Gas 02/25/10 $32.15 $2,512 3.7% 87.6% 0.0% -16.9% -0.6% 1.8%

PQ PETROQUEST ENERGY Oil & Gas 02/23/10 $5.01 $314 Act. Loss vs Exp. Gain 3.1% NM -18.6% -7.2% 1.7%

TTES T-3 ENERGY SERVICES Enrg Srvc 02/24/10 $23.43 $303 1.1% -9.4% -69.8% -43.5% -3.0% 1.6%

GLF GULFMARK OFFSHORE Enrg Srvc 02/24/10 $24.46 $634 29.0% -2.9% -65.7% -30.5% -2.0% 0.9%

GLNG GOLAR LNG Oil & Gas 02/28/10 $11.20 $753 185.2% 5.8% NM 17.3% -1.7% 0.4%

GTE GOLDSTRIKE INC Oil & Gas 02/25/10 $5.51 $1,192 15.0% 5.1% NM 388.1% 4.7% -0.1%

SYNM SYNTROLEUM CORP Oil & Gas 02/25/10 $2.30 $170 Act. Brkevn vs Exp. Gain -41.2% NM 204.8% 1.8% -0.1%

WTI W&T OFFSHORE, INC. Oil & Gas 02/24/10 $8.85 $676 33.3% -9.1% NM 62.6% -5.1% -0.2%

ALJ ALON USA ENERGY Oil & Gas 03/01/10 $7.10 $385 More Loss than Exp. -21.9% NM -15.4% -0.8% -0.2%

VQ VENOCO, INC. Oil & Gas 02/24/10 $11.75 $616 199.1% -16.2% 243.0% -14.7% -1.0% -2.0%

TTI TETRA TECHNOLOGIES Enrg Srvc 02/25/10 $10.39 $784 80.0% -5.9% 175.0% -8.1% 1.0% -2.7%

DRQ DRIL-QUIP, INC. Enrg Srvc 02/25/10 $56.51 $2,229 3.2% 1.9% -7.7% 6.5% 1.2% -2.9%

DVR CAL DIVE INTNL Enrg Srvc 02/23/10 $7.49 $696 -58.8% -15.0% -93.2% -43.7% -3.2% -3.7%

BRY BERRY PETROLEUM COMP Oil & Gas 02/25/10 $27.94 $1,424 -0.5% 7.7% NM -7.4% -0.3% -3.8%

GLBL GLOBAL INDUSTRIES Enrg Srvc 02/24/10 $7.05 $803 Act. Loss vs Exp. Gain -19.0% NM -41.6% -1.2% -4.0%

PKD PARKER DRILLING CO Enrg Srvc 02/25/10 $5.39 $626 Act. Brkevn vs Exp. Gain -1.1% -100.0% -17.2% 5.4% -4.5%

ALY ALLIS-CHALMERS Enrg Srvc 03/01/10 $3.91 $279 More Loss than Exp. 0.4% NM -29.1% 1.2% -4.6%

JRCC JAMES RIVER COAL CO Oil & Gas 02/25/10 $17.00 $468 Act. Loss vs Exp. Gain -13.9% NM 6.2% 1.9% -6.1%

TGE TGC INDUSTRIES Enrg Srvc 02/28/10 $4.12 $75 More Loss than Exp. -7.4% NM -37.3% 3.0% -6.5%

ARD ARENA RESOURCES Oil & Gas 03/01/10 $42.69 $1,640 -31.0% 4.3% -31.4% 28.4% 0.8% -26.3%

Surprise YoY % Change Price Chg. from Rpt. Date (Rel. to R2)

 
Source: Furey Research Partners and FactSet; Includes companies reporting between 2/23 and 3/1. 
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Fig 19. Financials 

Ticker Company Industry Report Date Price MC ($m) EPS % Sales % EPS Sales 2 Days Before 2 Days After

BGCP BGC PARTNERS, INC. Cap Mrkt 02/23/10 $4.27 $237 11.1% 7.1% 25.0% -3.2% 2.2% 16.0%

BEE STRATEGIC HOTELS REITS 02/24/10 $2.34 $176 More Loss than Exp. -3.2% NM -17.8% -3.0% 15.7%

PHH PHH CORPORATION Div Fic Srvc 02/28/10 $18.51 $1,014 171.2% 10.2% NM 241.3% -1.3% 13.3%

AEL AMERICAN EQUITY INV Insurance 02/24/10 $7.91 $461 8.6% 45.8% 65.5% 131.6% 1.2% 11.5%

ACAS AMERICAN CAPITAL Cap Mrkt 02/23/10 $3.85 $1,082 -20.8% 6.9% -82.9% -22.5% 2.9% 10.6%

AMPH AMERICAN PHYSICIANS Insurance 03/01/10 $24.17 $167 32.0% 13.0% 182.4% 28.1% 0.7% 6.9%

CSA COGDELL SPENCER INC. REITS 02/24/10 $6.48 $276 166.7% 2.5% NM -79.6% -2.4% 4.5%

FR FIRST IND REALTY TR REITS 02/23/10 $5.22 $322 More Loss than Exp. 4.3% NM -38.0% -2.5% 3.9%

HT HERSHA HOSPITALITY REITS 02/23/10 $3.82 $392 More Loss than Exp. 5.1% NM -13.7% -3.2% 3.8%

YSI U-STORE-IT TRUST REITS 02/25/10 $6.31 $586 Less Loss than Exp. 9.0% NM -10.4% -3.8% 3.5%

AGO ASSURED GUARANTY LTD Insurance 02/25/10 $20.49 $3,699 14.0% 9.0% NM 270.8% 2.8% 3.3%

PSB PS BUSINESS PARKS REITS 02/25/10 $47.75 $1,164 42.9% -0.1% -14.9% -5.5% -0.7% 2.9%

FPO FIRST POTOMAC REALTY REITS 02/25/10 $13.34 $401 More Loss than Exp. 17.8% NM 6.7% -1.5% 2.9%

RWT REDWOOD TRUST, INC. REITS 02/25/10 $13.97 $1,085 46.9% -1.9% NM -60.6% -0.6% 2.3%

ALD ALLIED CAPITAL CORP Cap Mrkt 02/23/10 $4.05 $729 Act. Brkevn vs Exp. Gain 34.5% -100.0% -34.9% -3.0% 2.1%

ADC AGREE REALTY CORP REITS 02/25/10 $21.80 $179 0.0% 3.2% 10.2% 5.2% 0.5% 1.5%

ARCC ARES CAPITAL CORP Cap Mrkt 02/25/10 $12.94 $1,720 13.0% 8.4% 12.1% 9.4% 1.7% 1.3%

DUF DUFF & PHELPS Cap Mrkt 02/23/10 $16.92 $462 -2.1% 7.0% -14.3% 4.7% 2.3% 0.5%

SKT TANGER FACTORY REITS 02/23/10 $41.89 $1,687 -3.9% 31.9% -26.1% 4.7% 1.4% 0.1%

EPR ENTERTAINMENT PROP REITS 02/25/10 $38.30 $1,609 -43.2% 13.6% -59.5% -10.0% 1.1% 0.1%

LTC LTC PROPERTIES, INC. REITS 02/23/10 $26.04 $605 -2.6% 1.5% 19.5% 4.8% -0.5% 0.1%

DRH DIAMONDROCK HOSPITAL REITS 02/25/10 $8.98 $1,115 Act. Loss vs Exp. Gain -6.8% NM -19.4% -0.3% -0.1%

FSP FRANKLIN STREET PRO REITS 02/23/10 $13.08 $1,042 24.1% 7.8% 11.7% 21.8% 1.2% -0.3%

EMCI EMC INSURANCE GROUP Insurance 02/25/10 $20.40 $267 0.5% 80.7% 133.3% 15.5% -1.1% -0.4%

PRA PROASSURANCE CORP Insurance 02/24/10 $53.70 $1,741 84.6% -5.9% 2.5% 22.8% 1.5% -0.4%

DHIL DIAMOND HILL INVEST Cap Mrkt 02/25/10 $64.85 $170 24.3% 13.0% NM 32.2% -1.0% -1.3%

IBOC INT'L BANCSHARES Com Bank 03/01/10 $21.47 $1,465 13.6% 0.1% 8.7% NM -1.0% -1.6%

LHO LASALLE HOTEL PPTYS REITS 02/25/10 $19.94 $1,269 Less Loss than Exp. 0.0% NM -9.7% 0.9% -2.4%

NRF NORTHSTAR REALTY REITS 02/25/10 $4.39 $328 Act. Loss vs Exp. Gain 1.0% NM -21.8% 0.8% -2.4%

LXP LEXINGTON REALTY REITS 02/23/10 $6.05 $737 More Loss than Exp. -1.5% NM -14.3% 1.7% -2.7%

AHT ASHFORD HOSPTRUST REITS 02/23/10 $5.84 $314 More Loss than Exp. -3.8% NM -20.5% -1.5% -4.8%

JMP JMP GROUP INC Cap Mrkt 02/24/10 $8.17 $176 81.0% 34.2% NM 137.9% 0.7% -5.2%

CNO CONSECO, INC. Insurance 02/25/10 $5.33 $1,317 -54.5% -4.0% -65.4% 1.2% 3.9% -6.3%

EIG EMPLOYERS HOLDINGS Insurance 02/24/10 $14.12 $621 -45.8% -5.7% -34.8% -18.6% -1.1% -6.4%

AMSF AMERISAFE, INC. Insurance 03/01/10 $17.44 $329 -44.4% -24.3% -66.0% -24.2% -0.9% -7.5%

TWGP TOWER GROUP INC. Insurance 02/28/10 $22.77 $1,015 -17.6% 6.8% -12.2% 85.4% -2.4% -8.9%

LSE CAPLEASE, INC. REITS 02/25/10 $4.85 $250 More Loss than Exp. 11.0% NM -5.5% 1.9% -9.0%

NAVG NAVIGATORS GROUP INC Insurance 02/25/10 $42.53 $722 -75.2% -3.3% -80.5% -5.2% -1.1% -10.7%

Surprise YoY % Change Price Chg. from Rpt. Date (Rel. to R2)

 
Source: Furey Research Partners and FactSet; Includes companies reporting between 2/23 and 3/1. 
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Fig 20. Health Care 

Ticker Company Industry Report Date Price MC ($m) EPS % Sales % EPS Sales 2 Days Before 2 Days After

NUVA NUVASIVE INC HC Equip 02/25/10 $29.69 $1,135 30.3% 2.9% -12.5% 43.4% 0.4% 35.0%

QCOR QUESTCOR PHARM. Pharma 03/01/10 $4.79 $307 62.5% 26.9% -27.8% -4.1% 0.1% 28.6%

VPHM VIROPHARMA INC Pharma 02/23/10 $10.55 $817 -40.7% 4.9% NM 75.6% 4.9% 13.8%

NXTM NXSTAGE MED HC Equip 02/25/10 $9.87 $461 Less Loss than Exp. 8.7% NM 13.5% 6.4% 8.2%

MGLN MAGELLAN HEALTH INC HC Srvc 02/25/10 $39.51 $1,389 21.8% 3.0% 104.9% 8.6% 0.3% 6.4%

CRIS CURIS INC Biotech 02/25/10 $2.71 $200 Less Loss than Exp. 4.2% NM -44.5% 7.5% 5.8%

BIOS BIOSCRIP INC HC Srvc 02/25/10 $7.13 $288 -61.6% 0.6% -61.6% -6.8% -0.3% 3.9%

IPXL IMPAX LABORATORIES Pharma 02/24/10 $14.90 $922 380.6% 97.3% 360.0% 294.1% 2.3% 3.7%

ERES ERESEARCHTECH Life Sci. Tools 02/25/10 $5.86 $284 21.7% -1.1% -36.4% -22.9% -2.2% 3.5%

ATEC ALPHATEC HLDGS HC Equip 02/23/10 $4.89 $265 Act. Gain vs Exp. Loss -0.2% NM 28.7% -4.4% 3.0%

ADLR ADOLOR CORPORATION Pharma 02/24/10 $1.49 $69 Less Loss than Exp. 15.9% NM 54.0% 1.0% 3.0%

IART INTEGRA LIFESCI HC Equip 03/01/10 $40.66 $1,166 22.3% 0.7% 34.0% 5.3% -0.1% 2.8%

OSIR OSIRIS THERAPEUTICS Biotech 02/23/10 $8.52 $279 182.4% -1.3% NM 74.7% 0.0% 2.8%

SUPG SUPERGEN, INC. Pharma 03/01/10 $2.86 $172 Act. Gain vs Exp. Loss 9.8% NM 0.2% 1.4% 1.8%

GXDX GENOPTIX, INC. HC Srvc 02/25/10 $32.18 $552 17.1% 3.2% 36.7% 44.5% 0.0% 1.5%

ARQL ARQULE, INC. Biotech 03/01/10 $3.40 $152 Less Loss than Exp. 18.6% NM 35.8% 1.1% 1.0%

DRRX DURECT CORP Pharma 02/24/10 $2.38 $206 More Loss than Exp. -19.2% NM -25.9% 5.6% 0.7%

NHC NAT HEALTHCARE CORP HC Srvc 03/01/10 $37.45 $512 -37.9% -0.2% 75.4% 2.1% -0.4% -0.1%

MAPP MAP PHARMA Pharma 03/01/10 $14.79 $389 More Loss than Exp. -1.3% NM NM 5.6% -0.3%

SVNT SAVIENT PHARMATCLS Biotech 02/25/10 $13.56 $903 Act. Brkevn vs Exp. Loss 82.8% NM -19.3% -0.7% -0.4%

GB GREATBATCH INC HC Equip 02/23/10 $19.67 $456 15.9% -1.1% -20.0% -14.2% -1.0% -0.8%

AFAM ALMOST FAMILY, INC. HC Srvc 02/24/10 $36.52 $334 9.8% -0.7% 24.2% 17.9% -2.1% -1.0%

ADPI AMERICAN DENTAL HC Srvc 02/23/10 $13.17 $207 30.4% -3.3% -4.8% 2.3% 0.5% -1.4%

PRX PAR PHARMACEUTICAL Pharma 02/24/10 $25.50 $888 11.3% 6.4% 209.5% 80.0% 1.4% -1.5%

SYNO SYNOVIS LIFE TECHLGS HC Equip 02/24/10 $14.28 $160 20.0% -5.7% -57.1% 13.4% -2.1% -1.7%

STXS STEREOTAXIS, INC. HC Equip 02/24/10 $4.85 $244 More Loss than Exp. -2.0% NM 16.1% 2.2% -1.8%

IDIX IDENIX PHARMACEUT Biotech 02/25/10 $2.78 $184 Less Loss than Exp. -7.0% NM -28.6% -6.6% -1.9%

SMA SYMMETRY MEDICAL INC HC Equip 02/24/10 $8.82 $316 0.0% -0.2% -58.3% -23.3% -1.4% -2.2%

AMSG AMSURG CORP. HC Srvc 02/24/10 $21.29 $653 -0.1% -0.6% 5.0% 10.1% 1.3% -2.7%

CHSI CATALYST HEALTH HC Srvc 02/23/10 $39.09 $1,727 1.4% -1.5% 24.2% 8.8% -0.5% -2.8%

ALNY ALNYLAM PHARMACEUTIC Biotech 02/25/10 $17.97 $751 Less Loss than Exp. 5.1% NM 9.1% 0.1% -2.8%

MRX MEDICIS PHARMA CORP Pharma 02/25/10 $23.23 $1,382 14.0% 5.1% 61.9% 31.7% 1.1% -2.8%

ISIS ISIS PHARMACEUTICALS Biotech 03/01/10 $9.09 $894 More Loss than Exp. 20.7% NM 8.8% 0.6% -3.8%

VTIV INVENTIV HEALTH INC HC Srvc 02/23/10 $14.94 $502 12.4% -2.1% -2.1% -3.0% 0.2% -4.0%

GERN GERON CORP Biotech 02/25/10 $5.80 $540 More Loss than Exp. -80.1% NM 11.2% 0.6% -4.0%

ONXX ONYX PHARMACEUTICALS Biotech 02/23/10 $29.32 $1,822 -48.4% -5.5% NM 37.6% -2.3% -4.4%

IRIS IRIS INTERNATIONAL HC Equip 03/01/10 $11.24 $203 -13.3% -3.8% -40.9% -0.9% -4.2% -4.9%

ATSI ATS MEDICAL INC HC Equip 03/01/10 $2.64 $190 More Loss than Exp. -1.6% NM -53.9% -2.2% -6.0%

HNSN HANSEN MEDICAL, INC. HC Equip 02/23/10 $2.48 $93 More Loss than Exp. 15.2% NM -1.1% -2.5% -7.7%

BRKR BRUKER CORPORATION Life Sci. Tools 02/24/10 $13.59 $2,231 18.0% 7.3% 44.4% 16.2% 1.1% -7.7%

PSYS PSYCHIATRIC SOLUTION HC Srvc 02/23/10 $22.83 $1,284 -0.4% -0.2% 20.5% 3.8% -0.6% -8.9%

CPTS CONCEPTUS, INC. HC Equip 02/23/10 $21.33 $655 -0.5% -2.5% 24.0% 29.6% -2.9% -9.1%

AMAG AMAG PHARMA Life Sci. Tools 02/28/10 $38.19 $801 Less Loss than Exp. 5.1% NM 2166.6% 0.0% -11.2%

TSON TRANS1 INC. HC Equip 02/23/10 $3.49 $72 Less Loss than Exp. -9.8% NM -14.6% 4.0% -12.0%

KNDL KENDLE INTL INC. Life Sci. Tools 02/24/10 $20.98 $312 5.8% -4.2% 33.3% -11.5% -1.5% -18.5%

NSPH NANOSPHERE, INC. Biotech 02/24/10 $4.38 $121 More Loss than Exp. -3.5% NM 164.5% -0.4% -18.9%

Surprise YoY % Change Price Chg. from Rpt. Date (Rel. to R2)

 
Source: Furey Research Partners and FactSet; Includes companies reporting between 2/23 and 3/1. 
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Fig 21. Industrials 

Ticker Company Industry Report Date Price MC ($m) EPS % Sales % EPS Sales 2 Days Before 2 Days After

RJET REPUBLIC AIRWAYS Airlines 02/24/10 $5.12 $176 -52.0% 35.7% -94.6% 87.9% -5.2% 19.2%

GTLS CHART INDUSTRIES INC Machinery 02/23/10 $17.20 $490 200.0% -2.1% -40.6% -31.3% -3.2% 12.5%

TWP TREX COMPANY, INC. Building Prod 02/25/10 $17.83 $274 Act. Gain vs Exp. Loss 24.2% NM 74.9% 0.7% 12.4%

TAL TAL INTNL GRP Trd Dstrb 02/24/10 $16.54 $508 1.5% -2.1% -48.2% -26.5% 3.0% 10.5%

DGI DIGITALGLOBE, INC Spc & Def 02/24/10 $21.69 $975 5.2% 2.2% 4.7% 1.0% -1.8% 10.3%

DY DYCOM INDUSTRIES INC Cnstr Engnr 02/23/10 $8.23 $321 More Loss than Exp. -7.1% NM -11.9% -3.4% 10.0%

AAWW ATLAS AIR WORLDWIDE Frt & Log 02/23/10 $39.88 $1,001 39.2% 20.9% -2.1% -4.0% 0.8% 9.8%

PPO POLYPORE INTERNA Elec Equip 02/24/10 $13.69 $608 98.4% 12.2% 63.6% 4.4% 0.4% 9.6%

INSU INSITUFORM TECHNOLOG Cnstr Engnr 02/25/10 $22.52 $876 11.8% -5.2% 78.3% 55.8% 2.0% 9.4%

ES ENERGYSOLUTIONS Cmrcl Srvc 02/24/10 $5.73 $506 15.0% 4.3% 52.6% 9.3% -5.2% 6.4%

GTI GRAFTECH INTERNTL Elec Equip 02/23/10 $11.91 $1,434 31.9% 5.4% -46.9% -23.6% 0.9% 6.0%

HEI HEICO CORPORATION Spc & Def 02/24/10 $45.51 $475 11.2% -0.1% 4.8% 3.9% 0.5% 5.0%

GNK GENCO SHIPPING Marine 02/24/10 $20.33 $645 7.7% 1.1% -27.1% -5.3% -3.6% 3.6%

FSS FEDERAL SIGNAL CORP Machinery 02/23/10 $7.40 $361 50.0% 9.6% 80.0% -18.7% 4.8% 3.2%

MSA MINE SAFETY Cmrcl Srvc 02/25/10 $24.68 $888 9.4% 1.0% -23.9% -16.8% -0.7% 3.2%

UACL UNIVERSAL TRUCKLOAD Road & Rail 02/25/10 $17.36 $277 -8.3% 6.9% -45.0% -21.0% 3.4% 2.8%

JBT JOHN BEAN TECH Machinery 03/01/10 $16.61 $459 10.2% 5.3% -2.7% 4.9% -0.7% 2.7%

TDSC 3D SYSTEMS CORP Machinery 02/24/10 $13.90 $315 0.0% 2.1% 100.0% 4.4% 3.6% 2.2%

MGRC MCGRATH RENTCORP Cmrcl Srvc 02/24/10 $23.55 $560 27.6% -3.0% -5.1% -15.2% -1.7% 1.9%

IFSIA INTERFACE, INC. Cmrcl Srvc 02/23/10 $8.40 $475 17.6% 2.4% 0.0% -6.6% -0.3% 1.6%

TWI TITAN INTERNATIONAL Machinery 02/24/10 $8.15 $287 More Loss than Exp. -10.3% NM -43.3% -3.4% 1.5%

GVA GRANITE CONSTRUCTION Cnstr Engnr 02/23/10 $29.49 $1,140 88.1% -17.1% -51.2% -30.7% -1.5% 0.0%

ESL ESTERLINE TECH CORP Spc & Def 02/25/10 $41.53 $1,237 -13.1% 5.2% 10.5% 9.6% -2.0% -0.6%

LAWS LAWSON PRODUCTS, INC Trd Dstrb 02/25/10 $17.90 $153 Act. Loss vs Exp. Gain -2.0% NM -16.4% -2.2% -0.6%

MPR MET-PRO CORPORATION Machinery 02/25/10 $9.60 $140 -30.8% -16.9% -40.0% -19.6% 0.2% -0.7%

CSGP COSTAR GROUP, INC. Prof. Services 02/24/10 $39.82 $819 3.8% 2.6% -52.6% 3.2% -1.8% -0.9%

MTZ MASTEC, INC. Cnstr Engnr 02/24/10 $13.45 $1,020 19.3% 14.8% -17.2% 19.9% -0.8% -1.3%

NX QUANEX BUILDING Building Prod 02/24/10 $15.96 $602 Act. Gain vs Exp. Loss 13.4% NM 34.1% -6.3% -2.1%

HCCI HERITAGE CRYSTAL Cmrcl Srvc 02/24/10 $8.75 $94 -65.5% -7.1% -66.7% -13.6% 2.9% -2.7%

FIX COMFORT SYSTEMS USA Cmrcl Srvc 03/01/10 $12.13 $464 15.9% -6.7% -37.5% -22.0% 1.3% -3.9%

CIR CIRCOR INTERNATIONAL Machinery 02/24/10 $32.27 $548 33.3% 0.0% -71.4% -21.7% 0.8% -3.9%

SYKE SYKES ENTERPRISES Cmrcl Srvc 03/01/10 $24.68 $1,170 9.7% 2.9% -24.4% 9.8% 1.4% -4.0%

CLH CLEAN HARBORS, INC. Cmrcl Srvc 02/23/10 $58.85 $1,543 -19.0% -0.6% -29.3% 38.9% -0.2% -5.7%

KDN KAYDON CORP Machinery 02/24/10 $34.91 $1,160 4.3% 7.6% -24.4% -17.8% 0.5% -6.6%

KAMN KAMAN CORPORATION Trd Dstrb 02/25/10 $25.86 $666 3.2% -8.3% 23.1% -15.0% 0.8% -7.1%

TPC TUTOR PERINI CORP Cnstr Engnr 02/25/10 $21.39 $1,038 21.5% -4.9% -16.5% -32.5% 0.9% -7.3%

ABM ABM INDUSTRIES INC Cmrcl Srvc 03/01/10 $21.16 $1,098 -14.7% -1.3% -6.9% -2.0% 1.1% -8.1%

CRN CORNELL COMPANIES Cmrcl Srvc 02/24/10 $20.66 $308 -0.6% -2.6% -12.2% 2.5% -0.2% -9.5%

KAI KADANT, INC. Machinery 02/24/10 $15.54 $191 44.0% 0.8% -62.5% -15.5% -0.7% -12.3%

ROCK GIBRALTAR INDUSTRIES Building Prod 02/24/10 $13.70 $413 Act. Loss vs Exp. Gain -8.6% NM -24.9% -4.2% -14.4%

VSEC VSE CORPORATION Prof. Services 02/25/10 $51.47 $264 -32.4% -6.5% -3.8% -13.7% 1.1% -17.1%

Surprise YoY % Change Price Chg. from Rpt. Date (Rel. to R2)

 
Source: Furey Research Partners and FactSet; Includes companies reporting between 2/23 and 3/1. 
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Fig 22. Information Technology 

Ticker Company Industry Report Date Price MC ($m) EPS % Sales % EPS Sales 2 Days Before 2 Days After

RST ROSETTA STONE INC Software 02/25/10 $17.34 $353 57.2% 4.3% 80.7% 18.2% 0.5% 27.2%

FARO FARO TECHNOLOGIES Elec Instrmt 02/24/10 $20.68 $333 Act. Loss vs Exp. Gain 20.3% NM -18.3% 3.7% 16.1%

SMSI SMITH MICRO SOFTWARE Software 02/24/10 $7.73 $258 70.2% -0.4% 13.0% 12.2% -4.6% 13.6%

ACIW ACI WORLDWIDE INC Software 02/24/10 $16.69 $568 27.2% 1.1% 73.0% 15.3% 2.5% 9.6%

TQNT TRIQUINT SEMICONDUCT Semi Equip 02/24/10 $6.75 $1,027 12.5% 2.8% NM 29.8% 0.4% 6.8%

DDIC DDI CORP. Elec Instrmt 02/24/10 $4.81 $95 76.5% 9.4% NM NM 2.2% 5.3%

MANT MANTECH INTL IT Services 02/24/10 $48.12 $1,073 0.4% 1.2% 18.8% 9.6% 2.0% 2.9%

OVTI OMNIVISION TECH Semi Equip 02/25/10 $14.22 $729 3.2% -0.6% NM 96.1% 1.6% 2.5%

IPGP IPG PHOTONICS CORP Elec Instrmt 02/23/10 $15.60 $713 3.7% 14.3% -65.0% -6.7% -1.6% 1.3%

ICGE INTERNET CAPITAL GRP Inet Sftwre 02/25/10 $6.75 $248 Act. Gain vs Exp. Loss -0.7% NM 17.0% 4.4% 1.0%

SRSL SRS LABS, INC. Software 02/23/10 $7.66 $111 200.0% 7.5% NM 42.5% 5.1% 0.7%

AIRV AIRVANA, INC. Com Equip 02/25/10 $7.64 $481 133.3% 11.0% -41.7% -24.6% -0.6% 0.2%

HUGH HUGHES COMMN Com Equip 02/24/10 $28.45 $615 -15.4% -8.3% -61.4% -8.2% -1.0% -0.7%

IDCC INTERDIGITAL INC PA Com Equip 02/24/10 $25.95 $1,117 -2.4% 0.7% 577.8% 30.3% -0.7% -0.9%

RADS RADIANT SYSTEMS INC Software 02/23/10 $11.23 $372 29.9% 6.9% 31.6% 3.3% -0.1% -0.9%

BCSI BLUE COAT SYSTEMS Com Equip 02/23/10 $28.53 $1,158 7.8% 1.9% 76.2% 16.0% 1.1% -1.2%

FIRE SOURCEFIRE INC Software 02/24/10 $23.80 $640 51.3% 7.8% 227.4% 37.2% -0.3% -1.6%

SCMR SYCAMORE NETWORKS Com Equip 02/24/10 $19.72 $560 Less Loss than Exp. -1.4% NM 38.3% 0.1% -2.0%

DRCO DYNAMICS RESEARCH Software 02/23/10 $10.45 $104 0.0% -5.4% 22.2% -2.6% 2.3% -2.3%

GCA GLOBAL CASH ACCESS IT Services 02/23/10 $7.65 $539 0.0% -6.6% -10.5% -15.6% -1.0% -3.0%

COGT COGENT, INC. Elec Instrmt 02/25/10 $10.44 $937 -10.2% -5.4% -17.2% -5.2% 0.5% -4.9%

KOPN KOPIN CORP Semi Equip 02/25/10 $4.03 $267 128.6% 19.9% NM 13.3% 5.5% -5.4%

SONS SONUS NETWORKS, INC. Com Equip 02/25/10 $2.26 $620 574.9% 12.8% NM -23.3% 5.2% -5.5%

EPIQ EPIQ SYSTEMS, INC. Software 02/23/10 $12.26 $443 -1.9% -4.1% 13.3% -1.7% 1.1% -5.7%

TNS TNS, INC. IT Services 03/01/10 $24.00 $617 3.9% -1.2% 103.6% 69.6% -0.7% -7.1%

LLNW LIMELIGHT NETWORKS Inet Sftwre 02/23/10 $3.98 $338 More Loss than Exp. 0.6% NM -6.3% 10.1% -7.1%

TYL TYLER TECHNOLOGIES Software 02/24/10 $19.63 $687 -5.3% -1.7% 28.6% 6.7% 1.6% -7.2%

NVTL NOVATEL WIRELESS INC Comp & Perph 02/25/10 $7.35 $227 -35.5% -1.4% NM 36.1% -1.9% -8.8%

MALL PC MALL, INC. Elec Instrmt 02/24/10 $5.29 $66 -94.4% 10.0% -96.2% 0.8% 2.2% -11.6%

ORCC ONLINE RESOURCES IT Services 02/25/10 $4.20 $126 -37.7% 2.5% NM 2.9% -5.0% -12.3%

STEC STEC INC Comp & Perph 02/23/10 $13.42 $675 -0.4% 4.0% NM 86.2% 2.2% -22.8%

Surprise YoY % Change Price Chg. from Rpt. Date (Rel. to R2)

 
Source: Furey Research Partners and FactSet; Includes companies reporting between 2/23 and 3/1. 
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Fig 23. Materials 

Ticker Company Industry Report Date Price MC ($m) EPS % Sales % EPS Sales 2 Days Before 2 Days After

CCC CALGON CARBON CORP Chemicals 02/25/10 $13.90 $778 44.8% 3.2% 53.3% 8.1% 2.8% 11.9%

OMG OM GROUP, INC. Chemicals 02/24/10 $33.81 $1,033 33.6% -12.3% NM -18.6% -0.6% 2.1%

CDE COEUR D'ALENE MINES Mining 02/25/10 $14.53 $1,183 Act. Loss vs Exp. Gain -7.0% NM 125.5% 3.3% 1.1%

BCPC BALCHEM CORPORATION Chemicals 02/25/10 $21.79 $611 4.3% 19.0% 38.5% 9.5% -1.6% 0.9%

ZINC HORSEHEAD HOLDING Mining 02/25/10 $10.23 $443 Act. Brkevn vs Exp. Gain -4.2% -100.0% -25.0% -0.2% -0.3%

WLK WESTLAKE CHEM CORP Chemicals 02/23/10 $20.52 $1,354 -3.7% 3.6% NM 5.5% -0.3% -0.3%

DEL DELTIC TIMBER CORP Paper Prod 02/23/10 $46.51 $579 50.0% 12.1% NM -0.5% 1.3% -1.4%

NP NEENAH PAPER, INC. Paper Prod 02/24/10 $14.63 $215 73.7% 4.0% NM 5.4% 1.0% -2.8%

KALU KAISER ALUMINUM CORP Mining 02/23/10 $34.90 $708 22.4% 6.6% -91.8% -27.4% -2.6% -4.7%

CENX CENTURY ALUMINUM CO Mining 02/23/10 $12.74 $1,179 24.1% 1.6% NM -36.1% -4.8% -8.2%

ZEUS OLYMPIC STEEL, INC. Mining 02/24/10 $32.58 $355 Act. Loss vs Exp. Gain 8.7% NM -45.4% 0.1% -14.8%

Surprise YoY % Change Price Chg. from Rpt. Date (Rel. to R2)

 
Source: Furey Research Partners and FactSet; Includes companies reporting between 2/23 and 3/1. 

 

Fig 24. Telecom 

Ticker Company Industry Report Date Price MC ($m) EPS % Sales % EPS Sales 2 Days Before 2 Days After

HTCO HICKORY TECH CORP DiversTelco 03/01/10 $8.82 $115 -27.2% 2.7% -15.4% 1.8% 0.3% 1.0%

NTLS NTELOS HLDGS CORP DiversTelco 02/25/10 $17.03 $720 28.5% -2.5% 107.3% -5.1% 0.0% 0.5%

IWA IOWA TELECOMMN SVCS DiversTelco 02/25/10 $16.22 $532 Act. Loss vs Exp. Gain -3.4% NM 1.1% -0.9% -0.1%

SURW SUREWEST COMM DiversTelco 02/24/10 $8.64 $122 Act. Brkevn vs Exp. Loss -0.3% NM 2.3% -10.2% -0.2%

CCOI COGENT COMM DiversTelco 02/24/10 $10.12 $451 Less Loss than Exp. 0.3% NM 13.8% -7.2% -2.4%

USMO USA MOBILITY, INC. Wrls Tlcom 02/24/10 $11.57 $262 -21.2% 1.2% -50.0% -22.4% 0.5% -2.4%

PGI PREMIERE GLOBAL SVCS DiversTelco 02/23/10 $8.31 $499 2.9% 1.9% -18.2% -5.2% 0.1% -8.3%

Surprise YoY % Change Price Chg. from Rpt. Date (Rel. to R2)

 
Source: Furey Research Partners and FactSet; Includes companies reporting between 2/23 and 3/1. 

  

Fig 25. Utilities 

Ticker Company Industry Report Date Price MC ($m) EPS % Sales % EPS Sales 2 Days Before 2 Days After

GAS NICOR INC. Gas Utilities 02/23/10 $40.14 $1,816 24.3% -20.3% 15.2% -26.2% 0.3% 2.1%

SJI SOUTH JERSEY INDS Gas Utilities 02/24/10 $39.42 $1,175 2.0% 4.9% 23.9% -17.2% -0.9% 1.4%

NWN NORTHWEST NAT. GAS Gas Utilities 02/25/10 $44.10 $1,169 5.6% 55.6% -5.6% 163.0% -0.9% 0.1%

SWX SOUTHWEST GAS CORP Gas Utilities 02/25/10 $28.69 $1,290 -4.6% -16.9% 43.7% -2.1% 0.6% -0.1%

EE EL PASO ELECTRIC CO Elec Util 02/23/10 $20.13 $891 -8.9% -37.9% -25.0% -0.6% -0.7% -1.1%

MGEE MGE ENERGY, INC. Elec Util 02/25/10 $33.93 $784 7.5% -7.5% 18.4% -12.6% -1.9% -1.9%

PNM PNM RESOURCES, INC. Multi Util 02/23/10 $12.44 $1,078 Act. Brkevn vs Exp. Loss -28.8% NM -2.7% -0.2% -1.9%

SJW SJW CORP Watr Util 02/23/10 $22.62 $418 4.5% -2.2% -39.1% -2.0% 1.6% -2.0%

CNL CLECO CORPORATION Elec Util 02/24/10 $25.99 $1,572 -28.6% -27.8% -31.8% -19.7% -1.3% -2.6%

CWT CALIFORNIA WATER SVC Watr Util 02/24/10 $37.24 $773 -10.6% 1.4% -11.4% 6.8% 0.2% -3.4%

POR PORTLAND GEN ELEC Elec Util 02/24/10 $18.76 $1,411 -42.4% 7.2% -65.6% 8.0% -1.7% -3.8%

Surprise YoY % Change Price Chg. from Rpt. Date (Rel. to R2)

 
Source: Furey Research Partners and FactSet; Includes companies reporting between 2/23 and 3/1. 
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Fig 26. Stocks Posting Negative Earnings and Revenue Surprise but Positive Price Impact (2 Days After) 

Ticker Company Industry Report Date Price MC ($m) EPS % Sales % EPS Sales 2 Days Before 2 Days After

BEE STRATEGIC HOTELS REITS 02/24/10 $2.34 $176 More Loss than Exp. -3.2% NM -17.8% -3.0% 15.7%

DY DYCOM INDUSTRIES INC Cnstr Engnr 02/23/10 $8.23 $321 More Loss than Exp. -7.1% NM -11.9% -3.4% 10.0%

LYV LIVE NATION INC Media 02/25/10 $12.58 $2,160 More Loss than Exp. -10.3% NM -6.7% -0.5% 3.6%

GMR GENERAL MARITIME Oil & Gas 02/24/10 $7.09 $410 More Loss than Exp. -6.3% NM -32.7% -2.3% 2.3%

BGS B&G FOODS, INC. Food Products 03/01/10 $9.29 $440 -22.2% -4.7% 27.3% 0.6% -2.5% 2.2%

GDP GOODRICH PETROLEUM Oil & Gas 02/24/10 $18.94 $708 More Loss than Exp. -39.6% NM -27.1% -5.1% 2.0%

TWI TITAN INTERNATIONAL Machinery 02/24/10 $8.15 $287 More Loss than Exp. -10.3% NM -43.3% -3.4% 1.5%

CDE COEUR D'ALENE MINES Mining 02/25/10 $14.53 $1,183 Act. Loss vs Exp. Gain -7.0% NM 125.5% 3.3% 1.1%

DRRX DURECT CORP Pharma 02/24/10 $2.38 $206 More Loss than Exp. -19.2% NM -25.9% 5.6% 0.7%

FGXI FGX INTERNATIONAL Txtl App & Lux 02/24/10 $19.74 $440 -16.8% -1.4% 17.2% -2.2% 0.4% 0.2%

Surprise YoY % Change Price Chg. from Rpt. Date (Rel. to R2)

 
Source: Furey Research Partners and FactSet; Includes companies reporting between 2/23 and 3/1. 
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Fig 27. Stocks Posting Positive Earnings and Revenue Surprise but Negative Price Impact (2 Days After) 

Ticker Company Industry Report Date Price MC ($m) EPS % Sales % EPS Sales 2 Days Before 2 Days After

GTE GOLDSTRIKE INC Oil & Gas 02/25/10 $5.51 $1,192 15.0% 5.1% NM 388.1% 4.7% -0.1%

FSP FRANKLIN STREET PRO REITS 02/23/10 $13.08 $1,042 24.1% 7.8% 11.7% 21.8% 1.2% -0.3%

WRC WARNACO GROUP, INC. Txtl App & Lux 03/01/10 $42.97 $1,956 10.3% 3.7% 220.0% 13.3% 0.7% -0.3%

SVNT SAVIENT PHARMATCLS Biotech 02/25/10 $13.56 $903 Act. Brkevn vs Exp. Loss 82.8% NM -19.3% -0.7% -0.4%

EMCI EMC INSURANCE GROUP Insurance 02/25/10 $20.40 $267 0.5% 80.7% 133.3% 15.5% -1.1% -0.4%

CRMT AMERICA'S CAR-MART Spc Retl 02/24/10 $26.63 $312 10.9% 1.9% 43.2% 14.1% 0.7% -0.4%

RADS RADIANT SYSTEMS INC Software 02/23/10 $11.23 $372 29.9% 6.9% 31.6% 3.3% -0.1% -0.9%

CSGP COSTAR GROUP, INC. Prof. Services 02/24/10 $39.82 $819 3.8% 2.6% -52.6% 3.2% -1.8% -0.9%

DM DOLAN MEDIA COMPANY Media 02/23/10 $10.90 $331 6.5% 1.3% 83.3% 18.0% 2.2% -1.0%

BCSI BLUE COAT SYSTEMS Com Equip 02/23/10 $28.53 $1,158 7.8% 1.9% 76.2% 16.0% 1.1% -1.2%

DHIL DIAMOND HILL INVEST Cap Mrkt 02/25/10 $64.85 $170 24.3% 13.0% NM 32.2% -1.0% -1.3%

MTZ MASTEC, INC. Cnstr Engnr 02/24/10 $13.45 $1,020 19.3% 14.8% -17.2% 19.9% -0.8% -1.3%

DEL DELTIC TIMBER CORP Paper Prod 02/23/10 $46.51 $579 50.0% 12.1% NM -0.5% 1.3% -1.4%

PRX PAR PHARMACEUTICAL Pharma 02/24/10 $25.50 $888 11.3% 6.4% 209.5% 80.0% 1.4% -1.5%

FIRE SOURCEFIRE INC Software 02/24/10 $23.80 $640 51.3% 7.8% 227.4% 37.2% -0.3% -1.6%

IBOC INT'L BANCSHARES Com Bank 03/01/10 $21.47 $1,465 13.6% 0.1% 8.7% NM -1.0% -1.6%

NX QUANEX BUILDING Building Prod 02/24/10 $15.96 $602 Act. Gain vs Exp. Loss 13.4% NM 34.1% -6.3% -2.1%

CCOI COGENT COMM DiversTelco 02/24/10 $10.12 $451 Less Loss than Exp. 0.3% NM 13.8% -7.2% -2.4%

ALNY ALNYLAM PHARMACEUTIC Biotech 02/25/10 $17.97 $751 Less Loss than Exp. 5.1% NM 9.1% 0.1% -2.8%

MRX MEDICIS PHARMA CORP Pharma 02/25/10 $23.23 $1,382 14.0% 5.1% 61.9% 31.7% 1.1% -2.8%

NP NEENAH PAPER, INC. Paper Prod 02/24/10 $14.63 $215 73.7% 4.0% NM 5.4% 1.0% -2.8%

DRQ DRIL-QUIP, INC. Enrg Srvc 02/25/10 $56.51 $2,229 3.2% 1.9% -7.7% 6.5% 1.2% -2.9%

CIR CIRCOR INTERNATIONAL Machinery 02/24/10 $32.27 $548 33.3% 0.0% -71.4% -21.7% 0.8% -3.9%

SYKE SYKES ENTERPRISES Cmrcl Srvc 03/01/10 $24.68 $1,170 9.7% 2.9% -24.4% 9.8% 1.4% -4.0%

KALU KAISER ALUMINUM CORP Mining 02/23/10 $34.90 $708 22.4% 6.6% -91.8% -27.4% -2.6% -4.7%

JMP JMP GROUP INC Cap Mrkt 02/24/10 $8.17 $176 81.0% 34.2% NM 137.9% 0.7% -5.2%

KOPN KOPIN CORP Semi Equip 02/25/10 $4.03 $267 128.6% 19.9% NM 13.3% 5.5% -5.4%

SONS SONUS NETWORKS, INC. Com Equip 02/25/10 $2.26 $620 574.9% 12.8% NM -23.3% 5.2% -5.5%

KDN KAYDON CORP Machinery 02/24/10 $34.91 $1,160 4.3% 7.6% -24.4% -17.8% 0.5% -6.6%

BRKR BRUKER CORPORATION Life Sci. Tools 02/24/10 $13.59 $2,231 18.0% 7.3% 44.4% 16.2% 1.1% -7.7%

CENX CENTURY ALUMINUM CO Mining 02/23/10 $12.74 $1,179 24.1% 1.6% NM -36.1% -4.8% -8.2%

PGI PREMIERE GLOBAL SVCS DiversTelco 02/23/10 $8.31 $499 2.9% 1.9% -18.2% -5.2% 0.1% -8.3%

CROX CROCS, INC. Txtl App & Lux 02/25/10 $7.79 $667 Less Loss than Exp. 16.0% NM 7.9% 4.0% -9.2%

DMND DIAMOND FOODSINC Food Products 02/25/10 $38.71 $644 2.9% 8.7% 29.7% 22.3% -1.5% -9.7%

AMAG AMAG PHARMA Life Sci. Tools 02/28/10 $38.19 $801 Less Loss than Exp. 5.1% NM 2166.6% 0.0% -11.2%

KAI KADANT, INC. Machinery 02/24/10 $15.54 $191 44.0% 0.8% -62.5% -15.5% -0.7% -12.3%

NTRI NUTRISYSTEM INC Inet Retl 03/01/10 $18.90 $585 16.1% 3.9% 12.5% -7.3% -4.6% -19.0%

Surprise YoY % Change Price Chg. from Rpt. Date (Rel. to R2)

 
Source: Furey Research Partners and FactSet; Includes companies reporting between 2/23 and 3/1. 
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APPENDEX:  Historical Quarterly and LTM  Median Y/Y Revenue Growth, Earnings Growth and Net Margin for the Russell 2000 

 

Fig 28. Russell 2000 Core Historical Median Quarterly Revenue, Earnings Growth & Net Margin 
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Source: Furey Research Partners and FactSet; Dashed lines represent estimates 

 

Fig 29. Russell 2000 Core Historical Median LTM Revenue, Earnings Growth & Net Margin 
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 Comments from readers and friends: 

 

It goes without saying, I encourage comments and dialogue.    

All the Best, 

Jim  
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