1nrated Bis stance mast recently in
May. whan Bunge hought out the ra
maining minority stake = ds Brazlian
operations. The stock closed at 38,07
In mid-Saptemanr,
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™IRD TEAM David Anders Maerdy Lol
NusMER-ur Marry Cordis

J P ovpan Secu

10 gaming industry = part of
Michael Riethroek's coverage, but
he's not one to toss the dice when il
cames to imvestment research, The 35

OCTO8ER 2004

RDPI © 33

yoar-oki Smith Barney Citi analyst, v
ol Ne. 1 for a thied consecutive your
wing buy-sidors’ confidence by “paint
Ing Out Ihe rigks ns well aa the atlre

tions of a campany, aven If he's pot
recommanding 11" one Investor ax-
plains, Another applauds the “thor

oughness” of his reports and models
Riatbeock scornd Dy Qoirg positas sarly
an the lodgng subsectar, which rose
25.5 purcent In the 12 months through
mid-Seplember.  (That performance
hardily beal the broader market but
Iraiec the Qaming subsactors 34 2 per
cant gain.) However, he wasn't quite so
successtul In the gambling arera. where
e upgraded casing operator Marrah's
Entartainmant in mid-Octabar 2003
42,40 on valuation. The shares had ad-
vanced 1o 52.14 by mid-September,
though that was well below the groups
gding. One Investor cites Rielbrock’s

Quirterty survey of Fortune 500 corpo
rute travel managers, which gauges 'u
truvel spending, 48 especially
wmaful, Sobd ndustry contacts and quick
callbacks help catapult Deutsche Bankn
Marc Falcone into sacond place fram
runner-up. “He's constantly out in Las
Vegas tking adout trends In room
rtes, business and trafc.” says one n
vestar. Mis downgrace of slol-machane
makar Alllance Gaming Corp. In early
May at 24.38 on moru-huated competi
tion saved customers a bundle: The
shaces had tumbled by E2 .97 peroant
theough mid-September Alttough David
Anders slips from seceed place to third
the Merndl analyst |8 apprecuted for sof
d stock pleing. Amang his choices was
Caesars  Entertainment, praviously
known as Park Place. Anders upgraded
9 Casino oparator in early December
2003 at 10.35. contending that the on

fure

Consumer

going rénavation of 13 flagship c2
woulg pay off with mars customers
stock hit 15 in mid-July, when
rah’s announced its §3 £ billion (then
valueg & S16.86 per shars) acqustion
of Cagsars.
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Homebuilders
& Building Products
VY ZELMAN
CSFB
secono Tean Margaret Whelan L85
THIRD TEAN Stephea Kim
Sown Bamey CRProup
3 I always seams 10 maks the
right call 2t the right time.” says
ane investor aboul ey Zelman of
CSFE. who's No. 1 Tor a sixth consecy
tivé year Despits Qaneral Nervousness
ahout rising morigage rates over the
past year, ratas remained near histon
cal! lows, helping drive bomebuiiding
related stocks sharply higher. Zalman
REpt 3 markat weightng on 1he Sector
and tharetore didn't zapturs all of the
upside in the buliding-products mak
ers’ 43 percent gaim or the home
builders’ 37 percent surge in the 12
moning through mid-September. But
the 38-year-old analyst was very heip-
ful, clients say. in flagging potental
problems, In sarly March she down
graded furniture stocks, contending
that investors wers 100 OptimIstic in
light of companies™ slipping sales
through mid-Septamber the group had
declined by 21 percent. Zelman also
downgraded home-products
Fortune Hrands 0 sarly Apeil on viius
bon: the shares had dropped 4 percent
by mi¢-September. “She provides ex
cellent advice,” says another pleased
customer. Advancing from third, UBS
seconc-teamar Margaret Whelaa sars
clients thanks for her unwaverng
bullishness throughout 2003, She up
graded Michigan-dased bullder Pulte
Homas In September 2000 at 34 07 be-
COURR It 'was trading at a discount to its
puers, the shares Mt 62.71 In mud
September 2004 And she upgraded
tooimaker Black & Decksr Corp. In
April 2003 at 36 .38 for its successiy
cost-cutting. the shares had nearly
doubdled by mid-Septamber 2004 Al
though he slips 3 notch to third
Staphen Kim of Semith Saraey St sl
mpresses duy-siders with s stock
plcking and high-quality written re-
search. Kim upgraded 11 homabudd-
ing stocks in Janwary 2003 by
mid-Septernber 2004 the group had re
turmod & whopping 122 percent. Read
ers especially
Hurry Up and Slow Down!.”™ which
tacussed the possibiaty that cash-rch
homebuilders might ke dividends or
intiate signiticant share buybacks. A
50 applauced: Kim's New York confer-
ance in February, which focused on
industry initiatives to Improve con-
struction efficiency

maser

ile his February report
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