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Stock Coverage - Current Ratings April, 2008
Medical & Healthcare Technology
Beckman Coulter (BEC) Neutral Adtran (ADTN) Buy
Cephalon (CEPH) Buy Altera (ALTR) Buy
Covance (CVD) Buy Analog Devices (ADI) Buy
Edwards Lifesciences (EW) Buy ATMI, Inc. (ATMI) Buy
Gen-Probe (GPRO) Buy Brocade Communications (BRCD)  Neutral
Icon (ICLR) Buy Cabot Microelectronics (CCMP) Neutral
IDEXX Laboratories (IDXX) Neutral Cognex (CGNX) Buy
lHlumina (ILMN) Buy Cree (CREE) Buy
Invitrogen (IVGN) Neutral Gemstar TV-Guide (GMST) Buy
Lincare (LNCR) Buy Integrated Device Tech. (IDTI) Buy
Luminex (LMNX) Buy International Rectifier (IRF) Buy
Myriad Genetics (MYGN) Buy Macrovision (MVSN) Buy
Parexel International (PRXL) Neutral Maxim Integrated (MXIM) Buy
PPD, Inc (PPDI) Buy PMC-Sierra (PMCS) Buy
Qiagen NV (QGEN) Buy Power Integrations (POWI) Buy
Sangamo Biosciences (SGMO) Buy Tellabs (TLAB) Neutral
Steris (STE) Buy Xilinx (XLNX) Neutral
Thoratec Corporation (THOR) Buy
Waters Corporation (WAT) Buy Software

Amdocs (DOX) Buy
Consumer Autodesk (ADSK) Neutral
Bed Bath & Beyond (BBBY) Neutral Cadence Design (CDNS) Buy
Ethan Allen (ETH) Neutral Manhattan Associates (MANH) Buy
Logitech (LOGI) Buy Mentor Graphics (MENT) Buy
Pier 1 (PIR) Neutral MICROS Systems (MCRS) Neutral
Polo Ralph Lauren (RL) Buy Symantec (SYMC) Neutral
Priceline (PCLN) Buy Synopsys (SNPS) Buy
Tempur-Pedic (TPX) Buy Verisign (VRSN) Buy
Tivo (TIVO) Avoid
Tween Brands (TWB) Buy Business Services
Williams Sonoma Inc (WSM) Buy Administaff (ASF) Buy

ChoicePoint (CPS) Neutral
Industrial Convergys (CVG) Buy
CAE, Inc. (CAE.TO; CGT) Buy CoStar Group (CSGP) Neutral
Flextronics (FLEX) Buy D&B Corporation (DNB) Buy
Fluor (FLR) Buy DeVry, Inc. (DV) Buy
Gentex (GNTX) Buy E.W. Scripps (SSP) Buy
Northrop Grumman (NOC) Neutral Gevity HR (GVHR) Buy
Rockwell Collins (COL) Buy Hewitt Associates (HEW) Buy
Taser (TASR) Buy HNI Corporation (HNI) Neutral
Teleflex (TFX) Buy IMS Health (RX) Buy
Textron (TXT) Buy Manpower (MAN) Buy

MAXIMUS (MMS) Buy
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Financial Services
Ameritrade Holding (AMTD)
E*Trade Financial Corp (ETFC)
Knight Capital Group (NITE)
SEIl Investments (SEIC)

Buy

Neutral
Neutral
Neutral

Restaurants & Hospitality
Brinker International (EAT)

Cosi Inc. (COSI)

Darden Restaurants Inc. (DRI)
Marriott (MAR)

P.F. Chang’s China Bistro (PFCB)
Starwood Hotels & Resorts (HOT)

Neutral
Buy

Neutral
Neutral
Neutral
Neutral
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GARP Research & Securities Co. (“GARP Research”) is an independent research firm whose core
business is equity research for institutional clients. GARP Research is a dually registered broker
dealer & investment adviser, a member organization of FINRA & SIPC, and an accredited
member of the Investorside Research Association. GARP Research and its affiliates
(Weedflower®™, Inc. and GARP Capital, LLC.) are under common ownership and control.
Weedflower®™, Inc., a registered investment advisory firm, manages money in separate
accounts. One of these accounts is the Gaineswood Fund, LP. GARP Capital, LLC is the general
partner for the Gaineswood Fund, LP.

GARP Research and its affiliates do not make a market or hold positions that exceed 1% in any
class of securities of the subject company. Affiliates (including advisory clientele), officers,
directors, and employees of GARP Research will from time hold positions in or options on the
securities discussed. The table below lists all holdings of GARP-rated stocks by GARP Research
analysts and/or their household members. Outside of this disclosed ownership, the analysts are
not aware of any other material conflicts of interest.

Analyst Ownership in GARP Recommended Securities

Analyst Ownership

Brett Carson Cosi, ICON, International Rectifier, PPD, Synopsys, Sangamo, Flextronics
Seth Dadds Ameritrade, Cree, E*Trade, lllumina

Rob Furlong Analog Devices, Cosi, Flextronics, Sangamo, Taser International

George Sakellaris | Gevity HR, Cree, EW Scripps, International Rectifier, Sangamo, Cosi, Gemstar

GARP Research rates companies as BUY, NEUTRAL, and AVOID (SELL). The rating methodology
permits richer valuations when faster rates of earnings growth are expected (see “Ratings
Matrix” table below). BUY rated stocks have a combined “Growth Score” and “Value Score” of
less than six, NEUTRAL between six and nine, and AVOID rated stocks nine or more. Another
important consideration in determining the rating is whether the underlying company possesses
characteristics consistent with the investment philosophy of GARP Research. This includes an
assessment of quality (through competitive analysis and current or projected return on invested
capital) and control of risk (determined by technical and quantitative factors). Ratings may also
take into account growth beyond terminus years. The percentage of BUY, NEUTRAL, and SELL
ratings was recently 70%, 29%, and 1%o, respectively. The percentage of BUY, NEUTRAL, and
SELL for subject companies for whom GARP Research has provided investment banking services
in the past 12 months is 0%. GARP Research and its affiliates do not conduct corporate finance
activities. Past performance is not indicative of future results.

Ratings Matrix

Earnings Growth* | Growth Score | Out-Year P/E** Value Score
>17% 1 <10x 1
14-17% 2 10-12x 2
12-14% 3 12-14x 3
9-12% 4 14-16x 4
<9% 5 >16x 5

*Annualized earnings growth over a two to four year time horizon.
**Qut-year P/E is determined by the current price divided by our diluted EPS
estimate two- to four-years forward.

The information contained herein has been obtained from sources believed reliable but is not
necessarily complete and accuracy is not guaranteed. Opinions expressed are subject to change

without notice and do not constitute solicitation of orders.

Additional information is available upon request at (410) 764-1300.
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Analyst Certification

All of the views expressed in the report accurately reflect the personal views of the research
analyst about any and all of the subject companies. No part of the compensation of the research
analyst named herein was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed by the research analyst in this report. Neither the
research analyst nor a member of the analyst’s household serves as an officer, director or
advisory board member of any company mentioned in the report.



