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DISCLAIMER
The information in this presentation is for educational purposes only and is not intended
to be a recommendation to purchase or sell any of the stocks, mutual funds, or other
securities that may be referenced. The securities of companies referenced or featured in
the seminar materials are for illustrative purposes only and are not to be considered
endorsed or recommended for purchase or sale by Betterinvesting™ / National
Association of Investors™. The views expressed are those of the instructors,
commentators, guests and participants, as the case may be, and do not necessarily
represent those of Betterinvesting™. Investors should conduct their own review and
analysis of any company of interest before making an investment decision.
Securities discussed may be held by the instructors in their own personal portfolios or in
those of their clients. Betterinvesting presenters and volunteers are held to a strict code
of conduct that precludes benefitting financially from educational presentations or
public activities via any Betterinvesting programs, events and/or educational sessions in
which they participate. Any violation is strictly prohibited and should be reported to the
CEO of Betterinvesting or the Director of Chapter Relations.
This presentation may contain images of websites and products or services not
endorsed by Betterinvesting. The presenter is not endorsing or promoting the use of
these websites, products or services.
This session may be recorded for future use.
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No. November 5, 2021 $Gain/ %Gain/ Quality Growth % of  Trailing Trailing

Ticker Shares Cost Price (Loss) (Loss) Rating* Estimate** Portfolio PE EPS
/Adobe Inc. /ADBE 16.0| $8,587| $662.72 $10,604] $2,017] 23.5 1 18 7.7 55 $12.09)
/Air Lease Corporation AL 147.0| 4,924 48.99 7,202 2,278 46.3 4 16 5.2| 15 3.26
/Apple Inc. IAAPL 98.0| 2,179 151.28 14,825 12,646| 580.2 1 15 10.7] 27 5.62
ICharles Schwab Corporation SCHW 125.0| 4,222 81.15 10,144 5,922| 140.3 3 17 7.3| 29 2.80
Disney (Walt) Company DIS 48.0| 6,684 175.63 8,430, 1,747) 2641 2 15 6.1 82 2.13
First American Financial Corp. FAF 110.0| 5,934 75.41 8,295| 2,361 39.8 3 7 6.0| 8 9.46
Intuitive Surgical, Inc. ISRG 36.0| 2,199 364.95 13,138 10,939 497.4 2 15 9.5| 79 4.63
Markel Corporation MKL 4.0 3,977|1,312.71 5,251 1,274 32.0 2 15 3.8 7 176.00
Meta Platforms, Inc. FB 29.0| 3,772| 341.13 9,893 6,121) 162.3 2 21 7.2| 24 14.01
Miller Industries, Inc. \MLR 187.0| 6,355 37.06 6,930 575 9.0 2 N/A 5.0| N/A N/A|
'Old Dominion Freight Line, Inc. ODFL 31.0| 2,831| 348.83 10,814 7,983 281.9 1 13 7.8 40 8.71
Qualys, Inc. QLYS 47.0| 4,767| 135.04 6,347| 1,579] 3341 3 8 4.6| 74 1.83
'Supernus Pharmaceuticals, Inc. SUPN 264.0 6,640 32.20 8,501 1,861 28.0 3| 5 6.2| 21 1.51
Ulta Beauty, Inc. ULTA 19.0 5,119 391.85 7,445| 2,326] 454 3 12 5.4 28 14.11
Visa Inc. v 37.0| 1,696| 216.67 8,017| 6,321) 372.6 1 18 5.8 37 5.89
(Cash 2,228 2,228 1 1.6
/Average ﬂ ﬂ 16 40
TOTAL $72,114‘ $138,063‘ $65,948 91.4 100
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Sector Diversification
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Company Apple Price Date 11/11/21
Studyby sDH Data Date

Sector Technology Last

Industry Consumer Electroni DataSource  stiCntrl
Preferred (SM) 0.0 | Reference 2
Diluted(m shares) 16,6351 | % Insiders 0.1
Total Debt{5M) 128,719.0 % Institutions 506

% Tot Debt to Tot Cap 65.9 Quality 3.2 (Take seock)

1 Growih Analysis i Al
x F¥ 2021 0f (Ended 9/30/2021)

RECENT QUARTERLY FIGURES
EARNINGS

PER SHARE
s

Latest Quarter = d-24

Year Ago Quarter S0

Percentage Change AR
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— e

[

—= PROVIDENT | .L=————

2014 2015 26 2007 2008 2019 2020 2021 2022 2023 2024
1379,

INVESTMENT MANAGEMENT 23 feen
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(5) Sales Growth & (6) Earnings Per Share Grawth R 088
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Company Meta Platforms Inc Price Date _ 11/11/21
Studyby sScott Horsburgh DataDate  11/11/21

Sector L it Services Last Judgment 11/12/21
Industry Internet Content & Informat Data Source  StkCntrl
Preferred(SM) 0.0 | Reference

Diluted( Shares) 2,899.0 | % nsiders 0.2
Total Debt(SM) 12,640.0 | % institutions 60.2

% Tot Debt to Tot Cap 8.7

Quality 3.2 are seocn

1 Growth Analysis a5 kB
20K Ft 2021 05 (Ended 9/30/2021)
RECENT QUARTERLY FIGURES
EARNINGS
SALES PER SHARE
(s} 6]
Latest Quarter 29,010.0 3.22

79.513.0

Year Ago Quarter 2L ATED

Percentage Change _33:1%

T
>

]

—=7 PROVIDENT =

200 2 204 2015 6 2 2me e 220 a2 202 22 w4 205
INVESTMENT MANAGEMENT (1) Historical Sses Growth ————434% () historical Esrnings Per Share Growth — 425 % . iclub. com
@ EstiatesFuure saes Groutn ———200% (0 Extated Fuure Eamings fer Share Grovth ———20.0 %

Sates G naa mings Pr Share Gr. “nez nos
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2 QUALITY ANALYSIS Compery  META Ino {FB) 11/11/21

| 2011 |2012 | 2013 | 2014 | 2015 | 2016 | 2027 2019 2020 | (o8 e
% Pre-tanFroft oe Swes. 30.5 5.9 | 34.8 | 39.2 | 34.4 | 45.2 | 50.6 35.1 | 38.6 43.0
A

B sneEmern [T e |12.1 | 215 16.5 |23.9 | 28.8 22.0 | 20,6

27.4
G *1TDsburoBesty | 0.0 [18.5] 2 0.6 | 0.3 | 0.0 [ 0.0 .0 [10.0] 8.1 9.1

PRICE, PRICE/EARNINGS RATIO and DIVIDEND ANALYSIS

CURRENTPRICE (P/E) 327.74 (23.4)  S}WEEK HIGH (PE) 38! {27.4) SIWEEK LOW (PIE) 244.61 (17.5)

Fiscal Year Figh Pree LowPres ] nPwoa ]

2016 89.4 0.000 | 0.0
2017 115.1 0.000 0.0 0.0
2018 ~ 123.0 _ o000 | | oo
2019 128.6 0.000 0.0
2020 304.7 137.1 0.000 o 0.0

AVERAGE 118.6 o

AVERAGE PIE RATIO 261 |
'CURRENT PiE RATIO 23.4 | recra
RELATIVE VALUE 69.6% | PR

32.8
FROJECTED F/E RATIO TMEPS 13.01

mo FIMEPS 16.81
04, RELATIVE VALUE AVGTIM  FIMEPS 15.41

4 EVALUATING REWARD and RISK over the next 5 years
AFUTURE HIGH PRICE ANALYSIS — NEXT 3 YEARS

g 3486 -FemcanegrFree
8 FUTURE LOW PRICE ANALYSIS — NEXT 5

) 50 Low P XEserats Low Eamgasran iree 14.00 =3
118.6

128.6
1) ProkDrvitens Wa Supgon = PresentOvg. + MghTad =
SesctesEstrates o Pros.
CPRICE RANGES

waaa

1,143.4

BUY (Lowe 5% of Racgel e
MAYBE (Mdse 507 of Rargei=
BELL (Upper I8t of Range) =
- 321,74
D REWARD/RISK ANALYSIS (Potential Gain vs. Risk of Lass)

Forscastiagnricn 1, estice 327 4 . Eatemaetion Prce

B ToTAL RETURN ANALYSIS
AcuRRENTYIELD
evmmratariovenas 0000 . compassus s 22LT . 0

B AVERAGE YIELD - USING FORECAST HIGH P/E
Avg %Payow 0.0

~= PROVIDENT | -

0.0 e AmmaiAgprecater 28,4 % = Compound Aneuai Tou Reten 20.4
INVESTMENT MANAGEMENT
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Company _Agobe Systems

PriceDate  11711/21

Studyby spm

DataDate 11711421

Sector __Technology

Last Judgment 11/12/21

Industry Software -

DataSource  StxCatrl

Preferred(SM)

Reference Morningsta

Diluted (M Shares)

“ Insiders 0.3

Total Debt(5H)

% Institutions  72.2

% Tot Debt to Tot Cap

Quality 6.8 itate Secct)
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FY 2021 03 (Ended 8/31/2021)
RECENT QUARTERLY FIGURES
EARNINGS
PER SHARE
8
LatestQuarter  _3.935.0 2.5

Year Ago Quarter ~ _3.225.0 _ 1.97

Percentage Change

2017 2018 2018 220 2021 2022 2023 202 2AB
Per %

INVESTMENT MANAGEMENT @) Historical Friot wwwiclub.com
(4) Estimated Per Share Growth ————20-0 %
{6 Earnings per Share Growth f —064 095
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2 ouaLITY ANALYSIS Cargmy AdoDe Systems (ap5E) 11/11/21
2012 | 2013 | 2014 | 2015 2016 | 2017 | 2018
A S PPt on Saes 25.4| 8.8 8.7 | 18.2 | 24.5 29.3 | 30.9

B *RoEiEamneg NP (14.1] 4.2 | 3.8 | 9.2 [16.9 23.1|31.8

€ %LTDstn Bty 25.4 |22.1(21.2 | 13.2 | 27.4 | 25.8 | 22.7 | 45.6

3 PRICE, PRICE/EARNINGS RATIO and DIVIDEND ANALYSIS

IGH(PE) STT.76_(56.1)  SRWEEKLOW 420.78_(34.8)

% Payou g ved

0.0
0.0
0.0
0.0
10. 9. % E 0.0
0.0

AVERAGE PIE RATIO 40.8 PROJECTED PIE RATIO
'CURRENT P/E RATIO. 53.2 PEG RATIO 2.2
RELATIVE VALUE 130.6% |  PROJRELATIVE VALUE 108.8% 126.8% |

4 EVALUATING REWARD and RISK over the next 5 years
A FUTURE HIGH PRICE ANALYSIS - NEXT3 TEARS.
6 40.0 30.08.
B FUTURE LOW PRICE ANALYSIS — NEXT 5 YEARS
30 540 LowPE XEsteadlonEamegusean Q0783 12,09 «5
L 1

{€) RecertSevers Low Pres= 205.0

1) Pret Drvisend WA Sussent = FresentOve. » Wgh v =

BN Lower 25% of Bargey
MAVEE (Mase 0% of Rarga)=
SELL {Upoar 5% of Ranger =

CumeiPrios 643.17
D REWARD/RISK ANALYSIS (Potential Gain vs, Risk of Loss)

(Fovcambighproe 1,203 Foomeerrce  643.17  jof CumemPros

5 TOTAL RETURN ANALYSIS
AcuRRENTYIELD
Pon ot Yot Do 0000 cummtreatsiock s 43T« 0.0 8 prsentvedork enmedonPchusePron

B AVERAGE YIELD - USING FORECAST HIGH P/E
[rpt 0.0 -FosamgheE 0.0 sAvgves 0.0

—~Z7 PROVIDENT B <-covemmem s e

Aveage Tes 0,0 weAwaAgrecater 13,3 % * CompoundArmcsl Towl Reten
INVESTMENT MANAGEMENT

Sound Research. Proven Results.




—= PROVIDENT

Sound Research. Proven Results.

PERIOD

“03/16
06/16
05/16
12/16
03/17
06/17
09/17
12/17
03/18
06/18
0s/18
12/18
03/19
6/19
09/13
12/15
03/20

—= PROVIDENT -

Sound Research. Proven Results.

Company Qualys Inc Price Date 1111721
Study by sDi DataDate  11/11/21
Sector _Technology Last Judgment 11/13/21
Industry Software - In Data Source _stkcntrl
Preferred(s) Reference Morningsta
Diluted(M Shares) # % Insiders 16.0
Total Debt{SM) i % Institutions _86.8
% Tot Debt to Tot Cap Quality 2.6 cmase seect

s aLs

FY 2021 03 (Ended 9/30/2021)
RECENT QUARTERLY FIGURES
EARNINGS
PER SHARE
®

Latest Quarter

Year Ago Quarter

Percentage Change

T
|

T
By

2012 2m3 2014 2015 017 208 2019 2020 202 2023 2028 2028
(1) Historical Sales Growth ————185.% (3) Historical Earnings Per Share Growth——— 516 % wibwlolibicom
(@) Estimated ) Earnings Per 16.0 %

(5) sales Growth & (6) Earnings er Share Growth R

Quarterly Tt(;ggd Analysis

Qualys Inc

Company

QUARTERLY DATA LAST 12 MONTHS DATA

PRE-TAX PROFIT SALES INCOME | oo PRETAXPROFIT  gp gg INCOME TAX % CHANGE
TAX
T e e I e s sue | wsws | MIL WL | WA | B9 | pmm | e
| 35.7
36.1
36 4
35.6

11/14/2021
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Company Charles Schwab Price Date 11/11/21
Study by spE Data Date 11/11/21
Sector _ Financial Services Last Judgment11/12/21
Industry capital Markets DataSource  stiCntrl
Preferred (S 9,954.0 | Reference

Diluted{ Shares) 1,898.0 | % Insiders 0.2
Total Debt($M) 22,530.0 % Institutions  59.2

% Tot Debt to Tot Cap 38.4 Quality 3.2 (Take seock)

Nrs: SCEW

1 Growth Analysis
200 FY 2021 03 (Ended 9/30/2021)
RECENT QUARTERLY FIGURES
EARNINGS
SALES PER SHARE
(M) )
Latest Quarter R Lo S (LR

2,488.0 0.18

“ao| Year Ago Quarter

Percentage Change i)

=

[

—= PROVIDENTl .. =——=——

2001 202 2013 2014 2015 2016 2017 2018 2009 2020 2021 202 _ 2023 2028 2025
INVESTMENT MANAGEMENT ) Histori n % (3 Historical Earnings e 178% ew. ielub

@
(5 saes Grovtn &

180 %

) Per
) Earnings Fer snare Growtn & 092
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2 QuALITY AnaLysIs Comwry Charles Schwab (scEw) 11/11/21
2012 2014 | 2015 | 2016 | 2017 2013
| & %Peuimetia e 28.2 33.3|33.7 [37.0 |39.2 | 42.7 | a3.0

|g e Eugmmeg R 11,5 13.4|12.7 [14.7 [16.2 | 21.6 | 19.7

€ %UT0uwimEzuy 27.0 |18.7 17.9|24.5|21.6 31.0|37.3 | 39.0

3 PRICE, PRICE/EARNINGS RATIO and DIVIDEND ANALYSIS

CURRENTPRICE (%) B1.40 (29.1) _ RMWEEKHIGH (30.2)  DWEEKLON(PE) 43.26 (15.8)

Fiscal Year High Pres LowPres s = Payeat ]

2016 40.6 2 7 20. ¢
2017 52.5 1 1.61 . ¥ 13.
2018 | 60,2 | 8 | 243 - _o. 18,
2019 51.6 2 2.67 K 4 ¥ 25.
2020 53.3 a 2.12 X 1 34.

AVERAGE
AVERAGE PIE RATIO
'CURRENT P/E RATIO [ 29.3) PEGRATID 1

REATVEVAWE  136.N% 144.08 |  PROJ RELATIVE VALUE 1YSw4% 120.2% |

£ EVALUATING REWARD and RISK over the next 5 years
A FUTURE HIGH PRICE ANALYSIS — NEXT 3 YEARS
P 26.5
B FUTURE LOW PRICE ANALYSIS — NEXT 5 YEARS
) 50 Low PE 14.5 EatmatesLow EameguSta TR 2,63 s
) Average St LomPron = M1 31
“ 20.0

{6) Proe Divitend Wa Supson » PrasentDid = Mah v =

=Forweangn Froes.

BUY (Lowar 25% o Range) »
MATBE (Midse 5% of Range) =
SELL (Uppwr 9% of Rargel =
Comvarcs 81.40
D REWARD/RISK ANALTSIS (Potentia Gain vs. Risk of Lass)

Fomcasiigption  169.9. Commabrce 8140

B ToTAL RETURN ANALYSIS

AGURRENT YIELD
0.720 BL.40 - _ 0.9 B presseviers Retamed onPuchase Proe

B AVERAGE VIELD - USING FORECAST WIGH P/E
Agumma 23,8

—= PROVIDENT
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Company Air Lease Price Date 11712/21
Studyby Ias Data Date 10/08/21

Sector Financial Last Judgment 10/13/21
Industry Rental & Leasing Services Data Source  Annual Re
Preferred(SM) 2500 | Reference Other

Diluted( Shares) 1108 | %insiders 6.6
Total Debt(SM) 16,540.0 | % institutions 84.7

% Tot Debt to Tot Cap 72.3 Quality 3.0

1 Growth Analysis BSBy
200 Ft 2021 05 (Ended 9/30/2021)
RECENT QUARTERLY FIGURES
EARNINGS
SALES PER SHARE
(s} 6]
Latest Quarter e D25 HET

Year Ago Quarter ~ __ 4936

Percentage Change

4.150.3

| —

"

-
L

|
¥~
> —

i

—= PROVIDENT . .e=——

o 1z a1 ;e a5 e @ ane Wi am  wm | wz wm  me s
INVESTMENT MANAGEMENT (1) HistoricalSales Growth ————14.6.% (3) Historical Errings Per Share Growth —————172.3 % wwwiclub.com
(2) Estimated Future Sales Growth —————3H6-0- % (4) Estimated Future Earnings Per Share Growth ————=4-0 %

(5) Sales Growtn & 88 0096 (6) Earnings Per Share Growth R —68s 090
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Company First American Financial Price Date 11/12/21
Study by  Scott Horsburgh DataDate  11/12/21
Sector Financial Services Last Judgment11/13/21
Industry Tnsurance - Specialty DataSource  stiCntrl
Preferred(SM) Reference 2
Diluted{# Shares) % Insiders 2.1
Total Debt(5M) % Institutions  67.1

% Tot Debt to Tot Cap R Quality 3.2 (Tske seoct)

Nrs: EAE

FY 2021 03 (Ended 9/30/2021)
RECENT QUARTERLY FIGURES
EARNINGS
PER SHARE
)
Latest Quarter w200 B

Year Ago Quarter

Percentage Change

—a
o'y

[

—= PROVIDENT| L =—=———

2z e 2 s 27 20 a2 wew oz zo{ 2
2085

INVESTMENT MANAGEMENT 52%

ol “
(5) Sales Growth & (6) Earnings Per Share Grawth R
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2 vy aasis Compmy  EATSE American corp (eAR) 1122

5
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 YEAR AVE.
‘Alrmu«m!vzm 3.4 |10.2 6.2 7.5 8.3 8.6 7.7 | 10.614.5 | 13.0 10.9
|B *RoEEaseangy  [™——|14.8| 7.8 | 9.6 | 10.9|12.5 |13.7 [ 14.1 | 16,9 | 16.3 15.1
3 PRICE, PRICE/EARNINGS RATIO and DIVIDEND ANALYSIS

CURRENTPRICE (PE) 75.87 (6.7) _ SWEEKHIGH(PE) 76.10 (6.7)  SIWEEKIOW(PE) 47.33

|Fiscal Year | HgnPre LowPrce eps aree ner Divstens = Payoat Hgnves

1.7 | 3.09 4.3 | 203 1.200 38.8 3.8
36.5 3.76 15.3 9.7 1.440 38.3 3.9
| 420 415 13.0 | 10 T
435 6.22 10.4 0 i 2 3.9
29.4 6.16 10.8 & s 6.1
AERAGE | 366 | 13.1 :
AVERAGEPERATO 0@ 11.2 |  PROJECIEDPERATIO i 5.8
‘CURRENT P/E RATIO -0 PEGRATIO 0.7 10,41
RELATIVE VALUE Taay 71.4% | PROJRELATVEVALUE g7-@% 65.1% 9.93

4 EVALUATING REWARD and RISK over the next 5 years
AFUTURE HIGH PRICE ANALFSES — NEXT 3 YEARS:

B FUTURE LOW PRICE ANALYSIS — NEXT 5 YEARS.
) 5ol Law PE .3 XEstmaud Low EwmagaStan
—— 36.6

9.4
{61 Pres Divdans W Supson = FresantDive + WghTaid =
Seest Estmates Low Prae
CPRICE RANGES
Formcasi HghPrce

199.6  .EsmawdlonFice

BUY (Lower 25% cf Range)»
MAYBE (Msse 507 of Rargel =
SELL Uspar 28 of Raoge) =

Cumstpros 75.87

D REWARD/RISK ANALYSIS (Potential Gain v5. Risk of Loss)

(FomcastHghBros  199.6.Cometfice _T5:87  jof CumentPrce _185.87 . EstimatedLomBrice

5 TOTAL RETURN ANALYSIS
AcuRRENTVIELD
PresstFaTarsDvena§ —2.040_ - CummeranstSumes §

B AVERAGE YIELD - USING FORECAST HIGH P/E
AvguPao 4.2 @ 13.1

—=# PROVIDENT —
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2017 ICLUBoantal .. 11 Woest 13 Min Road, Madisan sieghts, M 48071 Q4EHES-3100

Company Visa, Inc. Price Date 11/09/21
Studyby Ias Data Date 11710/21
Sector Financial Services Last Judgment 11/10/21
Industry credit Services Data Source  Other
Preferred(sm) 0.0 | Reference

Diluted (M Shares) 2,175.0 | % insiders 0.1
Total Debt(SM) 20,917.0 | % institutions _96.5

% Tot Debt to Tot Cap 41.9 Quality 2.1 (ake Seoct)

1 Growth Analysis ks Y
500

¥Y 2021 04 (Bnded 9/30/2021)
RECENT QUARTERLY FIGURES
EARNINGS
PER SHARE
®

Latest Quarter 0]

Year Ago Quarter ~ _ 9,201.0 1.1z

28.6%

9.1 percentage Change

[
—

—= PROVIDENT | .L&=—

aM2 2013 2014 2015 2016 2017 2018 2 2020 2021 22 223 2024 225 2%
INVESTMENT MANAGEMENT (1) Historical saies Growth —————103.% (3) Histarical Earnings Per Share Growth———16.6 % www. 1e1ub. com
(2 Estimated Future Sales Growth ————10.0.% (4)Estimated Future Earnings Per Share Growth ——16.0 %
(5) Saes Growtn aaz (6) Earnings Per Share Grovith R na7

Sound Research. Proven Results.
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Company Markel Corp Price Date  11/12/21
Studyby Scott Horsburgh DataDate  11/12/21
Sector __ Financial Services Last Judgment 11/13/21
Industry Insurance - Property & Casu | DataSource StaCntrl
Preferrad(SM) 591.9 | Reference Mormingstar
Diluted(M Shares) 13.8 | % Insiders 2.1
Total Debt (s 4,268.3 | %institutions 636
% Tot Debt to Tot Cap 23.5 | Quality 2.1 imase stock)

s WL

1 Growth Analysis
£

2021 03 (Ended 9/30/2021)
RECENT QUARTERLY FIGURES
EARNINGS
PERSHARE
)
15.09

Latest Quarter

2,843.7 31,03

Year Ago Quarter

3.8 5148

Percentage Change

) A
&
7
> al
ﬁ/
e

—=f PROVIDENTf| |lee=——=—"—"""1T""1"

2001 M2 M3 2014 2015
(3) Historical Earnings Per Share Grovith-

INVESTMENT MANAGEMENT Yttt Fiy 5 er Shre Grovth

(2) Estimated @)
(5) Sales Growth £ 095 {6} Earnings Per Share Growth
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Markel Corp 11/12/21

2 QUALITY ANALYSIS

2011 | 2012 | 2013 2015 | 2016 | 2017 2019

A sPewronmsve | 6.5 (10.1] 8.3 | 8.3 [13.8 [10.7 | 1.3 23,8
B =Rosmegennsm || 7.8 | 5.6 8.1 | 5.7 | 4.2 18.3
€ *\Tomm iy 39.8 |38.238.8|31.2 | 20.9 | 29.9 |34.5 33.1

PRICE, PRICE/EARNINGS RATIO and DIVIDEND ANALYSIS
CURRENTPRICE PE) 1.289.73 (7.4) SRWEEKHIGH(PE) 1,343.56 (T.7)  SLWEEKLOW(PE)
] g e

942.44 (5.4)

Fiscal Year

2016 0.0

2017 L 3 3 A £y
2018 3 :&?
2019 7 g i 9.3
2020 X R 24.2
AVERAGE F) 16.8
AVERAGE PIE RATIO ~8.13.5 |  PROIECTED P/E RATIO
CURRENT P/E RATIO 7.4 PEGRAND 0.4
RELATIVE VALUE 3rios 55.3% | PROJRELATVEVALUE 27:28 48.1%

4 EVALUATING REWARD and RISK over the next 5 years.
AFUTURE HIGH PRICE ANALYSLS — NEXT 3 YEARS

B FUTURE LOW PRICE ANALYSIS — NEXT 5 YEARS.
) S#t Low PE 10.1 XEsumandLow EumagsSrae

5] Average StearLowProa s I 861.5

0.3
) Prce Dvgenaia Sugsen = Prasani D = Mg Ve =
Seeciet Extmesion Pros

0.0
5

Rage  3.620.2 25ictFager

1,266.5

2,076.7

2,481.7
1,289.73 Hold

BT (Lowes 5% ol Range)«
MAYBE (Mose 50% of Range) =

D REWARD/RISK ANALYSIS (Potential Gain vs. Risk of Lass)

(Focnbighice. 2,481, Toummctrce 1,289.73 )o( Comesbron 1,289,

B TOTAL RETURN ANALYSIS

A CURRENT VIELD
PresantFul Years Devsand —0.000 . conmpronctsmck s Li289.73. 0.0 5 erpersvasiors Resmedon Puchase Proe

B AVERAGE YIELD - USING FORECAST HIGH P/E
g % Fayest 6.0 16. »hvg v 0.0

—aF
PROVIDENT | csrnpmmmwn. .
INVESTMENT MANAGEMENT
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Company Intuitive Surgical Price Date
Studyby spE
Sector Health
Industry Medical
Preferred(SM)

Diluted( Shares)
Total Debt(SM)

% Tot Debt to Tot Cap

11712421
DataDate  11/12/21
Last Judgment 11/13/21

Data Source _stxcatrl
Reference.

% Insiders. 0.1

& Institutions  34.0
Quality 2.6 ke stoct)

1 Growth Analysis
£3 Y 2021 03 (Ended 9/30/2021)
RECENT QUARTERLY FIGURES
EARNINGS
SALES PER SHARE
(su1) ®
Latest Quarter 1,403.3 1.04

nas: ISRG

Year Ago Quarter Eypaa

Percentage Change __ 30:28

.0
THeld]

—= PROVIDENT . =

a1 a1z a2 a7 ws  ame a2
INVESTMENT MANAGEMENT 1) Historical Saes Grovth (3)Historial Earings Fer Share Grovth
(2) Estimated Future Sales Growth

A wwwiclub.com
(4) Estimated Future Earnings Per Share Growth -0 %
Sound Research. Proven Results Lh (6) Earnings Per Share Gravith R

2 ovauy anarsis Commy  Intuitive Surgical wso) 11/12/21

2011 | 2012 | 2013 | 2024 | 2015 | 2016 | 2017 | 2018 | 2015 | 2020 2 — . —|
[A =Penreeeonsues | 40.4 [42.0]38.4 25,8 30.8

36.3 |35.0 | 34.4 | 33.5 | 27.5 DOWN
| *AocEwmmgm  [~——|26.5|18.8 [13.0| 18

3 PRICE, PRICE/EARNINGS RATIO and DIVIDEND ANALYSIS

17.0 [11.9 | 21.5 | 21.0 | 13.2

0.0 0.0 0.0 00|00

DoWN
BVEN

CUBRENT PRICE (PIE) 358.93 (76.6)  RWEEKHIGH

OW(PE) 227.47 (49.1)

Low Pros ers Drvns = Pamut *ghres

55
€9.4

2

36.
a7 | Y 7*_7; |
g 148.8 3.83 s2.1 38.7
275.6 120.2 2.3\ wnrfl a0
AVERA 103.2_ | \ s0.5/ 36.3

\GE
| AVERAGEPERATO 498 43.4 | rroCEDPERMN_/ 66.6 I
‘CURRENT P/E RATIO

6.6 RATIO 1.2
RELATVEVALUE  159.8% 176.58 |  PROJ RELATIVE VALUE 139.7% 153.5% |

24 EVALUATING REWA over the next 5 years
AFUTURE gk PAICE {MALPSES Y HExT 3 vEARS:

FIMEPS
AVGTTM + FIMEPS

9.32 = Focantrignreef
B FUTURE Low PRICE T 5 YEARS

) 58 Low PE 36,3 XExteatnd Low Samegusran Tie 463 =3

) Avenge StestowPrca s I 103.2

{5) Recent SevereLow Frce = 120.2

(6 Praa Denains e Supsen » FresniDe « Han Ve =

-
CPRICE RANGES

Farecas K Frce

0.000

~ExtraiedLow Prc _283.2  :3ciRager
BUY (Lower 25% cf Range) »

MAYBE (Midse 507 of Range) =

SELL (Uspar28% of Rangel =
Cumntprce 354.93

D REWARD/RISK ANALYSIS (Potential Gain v3. Risk of Loss)

Fomauigpiios  AT0:T.Comepice 3593 o Comemron

5 TOTAL RETURN ANALYSIS

CURRENT YIELD

PresmFa TR DySen S 0,000 - Cummipronct Suss: § 354,93 . 0.0 % preseetvasorn Reumed on Puntase Frae

B AVERAGE YIELD - USING FORECAST HIGH P/E
Avg wPapsat 0.0 5005 augves 0.0

—= PROVIDENT
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11/14/2021

Company _Supernus Price Date 11712/21
Studyby spE Data Date 11712/21
Sector Health Last Judgment N/A
Industry Drug Data Source _ stxCntrl
Preferred(sn) Reference

Diluted( Shares) % Insiders. 2.1
Total Debt(SM) % Institutions  90.4

% Tot Debt to Tot Cap Quality 2.1 ctate seoct)

1 Growth Analysis a5 Ll
20K Ft 2021 05 (Ended 9/30/2021)
RECENT QUARTERLY FIGURES

EARNINGS
SALES PER SHARE
(Su1) 6]

Latest Quarter 1485 840

Year Ago Quarter 155.1 —

438

Percentage Change

4 s 206 207 oo aie 2 s ams

o

INVESTMENT MANAGEMENT (1) Historical Sales Growth —————28.4.% () Historical Earnings Per Share Growth ——— 438 waw.iclub.com
{2) Estimated Future Sales Growth ————— (4) Estimated Future Earnings Per Share Growth ————— %

(5) Saes Growtn 681 096 (6) Earnings Per Share Gravith R

Sound Research. Proven Results.

Supernus P

Quarterl ymTreqq cAna(g ysis

Company

QUARTERLY DATA I | LAST 12 MONTHS DATA
PRE-TAX PROFIT W(Tig;"E gps | PRETAXPROFIT | gy gg INCOME TAX % CHANGE

Fr RES | %CHANGE 5 FrT s MIL s s | reia | SNES

PERIOD

03/16
06/16

73.6| 68.3
913393
404 15.3
211 15.5
7.1 &5
2.4 5.2
13.6) 18.3
13.3] 10,3
22.3) 16.9
118/ 183
I
-16.3-14.1
-37.3-31.8

—= PROVIDENT
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11/14/2021

Company The Walt Disney Co Price Date 11712421
Studyby Scott Horsburgh DataDate  11/12/21

Sector L it Services Last Judgment 11/13/21
Industry Data Source _ stkCatrl
Preferred(sm) Reference

Diluted (M Shares) % Insiders. 1.0
Total Debt(5M) % Institutions  44.5

% Tot Debt to Tot Cap

Quality 0.5 _are seocn

1 Growih Analysis
200 FY 2021 03 (Ended 6/30/2021)
RECENT QUARTERLY FIGURES
EARNINGS
SALES PER SHARE
(s} 6]
Latest Quarter AVV2BE ;050

Nis: DIs

Year Ago Quarter ~ _11,779.0  _ -2.61

Percentage Change i

=

—=7 PROVIDENT [ L=—=

1 2012 23 2014 2015 206 2017 e 2018 2 228 224 2ms

INVESTMENT MANAGEMENT (1) Historical Saies Growth —————B63.% (3) Historical Earnings Per Share Growth ———— 141 % ww. 1e1ub. com
(2 Estimated Future Sales Growth ————8.0.% (4) Estimated Future Earnings Per Share Growth ———12.0 %

(5) Saes Growtn 096 (6) Earnings Per Share Grovith R ~a4z nap

Sound Research. Proven Results.

Company Ulta Beauty Price Date 11/12/21
Studyby spn DataDate  11/12/21
Sector _ Consumer cyelical Last Judgment 11/13/21
Industry Specialty Retail Data Source _stacatrl
Preferred(sm)
Diluted (M Shares)
Total Debt(SM)

% Tot Debt to Tot Cap

Reference Morningsta
L Insiders 5.5
% Institutions _75.3
Quality 2.6 itate seocts

T 2071 02 (Bnded 7/31/2021)
RECENT QUARTERLY FIGURES

2.330.9
EARNINGS

Latest Quarter

Year Ago Quarter

Percentage Change

—= PROVIDENTl .Le=——

INVESTMENT MANAGEMENT B o R W, HRw en UW AR BN ES

(3) Historical E Per

(@) Estinates Future sdes Grovtn ——300.%  (4) Estimated Foture Earnings er Share Growth ———12.0 %
5 s Gravin & 093 6)Earnings Fer snare Gravin & 045
Sound Research. Proven Results. L Ll
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11/14/2021

2 QuaTY ANALYSIS Comey Ulta Beanty (oLTA) 11/12/21
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
11.0;]1.6 12.3 | 12.7(12.5 13.5 |13.4 |12 12.2

M (28,5 28.4 27.5|26.9|30.1 38.3 | 41.3 39.3

00 | 00|00 00|00 0.0 o 00 w05

3 PRICE, PRICE/EARNINGS RATIO and DIVIDEND ANALYSIS

___ CURRENTPRICE () 396.50 (30.5) S)WEEKHIGH (P/E) 414.98 (31.9)  SIWEEKLOW(PE) 245.62 (18.9)

Fiscal Year High Pree Dviers 3 Mg e

2016 279.6
2017 314.9
2018
2019
2020
AVERAGE
AVERAGE PIE RATIO ~3_24. PROJECTED #/E RATIO.
‘CURRENT PIE RATIO PEGRATIO
RELATIVE VALUE B5:6s 122.5% |  PROJRELATIVEVALUE 76-38 109.3%

4 EVALUATING REWARD and RISK over the next 5 years
A FUTURE HIGH PRICE ANALYSIS — NEXT 5 YEARS
20. XEmmamongrEamegytan  _ 22.93 «fowcmmmgnProed

XEstmunsLow Emrgs/Shan 1 13.01 =%
174.5
12431
(9 ProaDivasnsWaSumpon » Presem v + Mgn e + - 0.000
‘SeuctaExmusLow Proe -5
CPRICE RANGES

687.9 sRage 4303 imictRanges
BUY {Lower 25% of Rarge} s 257.6 "
MATBE (Mose 30 ef Rarge = 365.2 "
‘SELL{Uppwr 3% of Rangni= ®
Cummpres 396.50
0 REWARD/RISK ANALYSIS (Potential Gain vs. Risk of Lass)

(Foscastbighbrce 6879, 396.50 jo( Cumibion 39

B TOTAL RETURN ANALYSIS

A CURRENT YIELD
Psaeipavearsoveenas 0,000 . cummpreasrsis §

B AVERAGE VLD - UISIMG FORECAST HIGH BT

avg. %Pyt o 30.0

—= PROVIDENT
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207 ICLUBoseaaline.

Ulta Beauty ULTA)

Quarterly Tr(end Analysis

Company
QUARTERLY DATA LAST 12 MONTHS DATA

PRE-TAX PROFIT % PRE-TAXPROFIT | aalps INCOME TAX % CHANGE

PERIOD = .
HSAES | RCHANGE SML. % SALES MIL ML % RATE EPs | mewa | SAES

04713 2| 11s | 38.1 | 3.1
07/13 R | | | | | T
317 24 2,561.3 3.0

71 3.0

30.7 29.2

3.5 27.4

32.4 281

310 25.8

377 20.0

35,3 16.1

36.4 12.8

37.3 3.3

23.3 21.7 3.2

22.7 19.3 9.7

22.5 14.5 3.5

22.5 10.4 8.3

01/20 288 20 7 22.2| 11.3 5.5
04/20 142 6 -102 76 £ z 23,1 |-a1.6-36.8
07/20 -94.9 10 14 —95.2 ; | . £} 22.5 -58.5-59.6
10/20 513 s9.89 408 1, | | 23| se s er.2
2.1 22381 102 -22.3 2,1%8. S 23.2 -74.5-74.5

7.1 33188 16.93,173 6| 1,967 21 | 12.5| 7,656.5 28.3)166.1163.7 |

27.4

INVESTMENT MANAGEMENT a0
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11/14/2021

Company 014 Dominion Freight Lin Price Date _11712/21
Studyby Scott Horsburgn DataDate  11/12/21
Sector Last Judgment 11/13/21
Industry Trucking Data Source _strcatrl
Preferred(sm) J Reference

Diluted (M Shares) % Insiders 0.3
Total Debt(SM) g % Institutions _74.0

% Tot Debt to Tot Cap i Quality 6.3 ctate seoct)

1 Growth Analysis a5 L
200 Ft 2021 05 (Ended 9/30/2021)
RECENT QUARTERLY FIGURES
EARNINGS
SALES PER SHARE
(sm) ®
Latest Quarter e LA000 . 2AT

YearAgo Quarter ~ _ 1.098.2 _ 1.71

Percentage Change AN

—=7 PROVIDENT [ L=—=

21 212 2 2 27 218 28 am 2
INVESTMENT MANAGEMENT (1) Historical Saes Growth A @) Historical Earmings Pr Share Growth

(2) Estimated Fulﬂure Sales Growth (4) Estimated Future Earnings’ ;er ‘Share Growth
5) Sles Growth (5 Earnings Per Share Grovith
Sound Research. Proven Results. = .

2 QUALITY ANALYSIS Comowy 014 Dominion Freight Line Inc

2011|2032 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
A sPeweetesve [ 13,7 [12.9[14.1 [15.5 | 16,5 [16.0 [17.1 [ 20.2 [20.1 ] 22.4
B “Rosewemsw |~ |20.8|20.122.5]21.5 18,2 [25.9 [ 29.1 |23.8 | 23.3

€ % UTowim iy 28.3 (19.6(13.1| 8.4 | 6.4 | 5.8 | 2.2 [ 1.7 [ 1.5 | 3.2

PRICE, PRICE/EARNINGS RATIO and DIVIDEND ANALYSIS

CURRENTPRICE PE) 357.38 (44.2)  SRWEEK HIGH (PE) 361.60 (44.7) SEWEEKLOW (P/E) 189.45

Fiscal Year High Pres LowPros ware

2016 61.1
2017 054
s
s :
213.7 5.68

\VERAGE 69.5 248 5.5
AVERAGE PIE RATIO 420, eroiEcEDPERAD [ 35.2 I
CURRENT PIE RATIO 412 | resrano /] a.

7 2 [ =
RELATIVE VAWE _ 706.9% 220.3% |  PROU RELATIVEVALUE 183,56 195.4% |  AVGTIM-FIMERS

4 EVALUATING REWARD and RISK over the next 5 years.
A FUTURE HIGH PRICE ANALYB(S — WEXT 3 YEARS

B FUTURE LOW PRICE ANALYSIS — NEXT 5 YEARS
) 50 Low PE 15.5 XEstmandLow EumagsSrae B6A 8,09 =3
b) Average S-Year Low Price = e
78.7

(41 Praa Dvtana A Suzpan « PresentDiva, « W ves =

BT (Lowes 5% ol Range)« 189.5 ®
MAYBE (Mose 50% of Range) = 232.9 ©
s

seme

357.38
D REWARD/RISK ANALYSIS (Potential Gain vs. Risk of Lass)

(ForscanbighPrce 36 357.38 o Comeerpros 35738 .Eatmatesion Frce

B TOTAL RETURN ANALYSIS
A

CURRENT VIELD

Prasent Ful Yaars Grisends —0.800 - cunenprasetsiock § 357,38 . __ 0.2 % cusersvacors Renensson Purchase Proe

B AVERAGE YIELD - USING FORECAST HIGH P/E
g, % Payest 8.4

~=Z7 PROVIDENT [ --cmnrirn

24,6 savgres 0.3

Avaageres 0.3 %« AmaAspeaton 0.3 % = Compauns Aneua Touw Rarum

INVESTMENT MANAGEMENT
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31

QUARTERLY DATA
PRE-TAX PROFIT

FrTs %suss

wcHANGE

SALES
S

14.9 745.74
1a2 754 .10
191 83551
188 87299
16.1  28.2  esii2
5.3 37.6 s25.02
21.4 38.2 1,033.50
217 39.3 1,088.23
212 511 1,026.94
182 223 980.78
22.2 6.4 1,060.67
208 -4.7 1,048.46
18.8 -12.8 1,005.21
8.3 0.2 987.36
22.2 -15.5  8se.21
25.4  22.5 1,058.17
23.6| 33.6 1,073.39
23,5 45.0 1,126.52
27.6  83.1 1,319.41
27.4  42.7 1,400.05

E F G H

Sty

Quarterly Trend Anal

0ld Dominion Freight Line Inc

Company
LAST 12 MONTHS DATA

'Ngg;”E cps | PRETAXPROFIT | gugg INCOME TAX

Nl 5 L | weams | MIL L *RATE
38.1 ar.9
8.1 378
381 38.0
385 382
T T I I 38.3
38.6 38.4
37.8  2.71 583.29  16.5 3,212.7 208.4  38.4
1.5 -37.1 3.75 57583 17.1 33881 1121 138
227 25.9  4.10 616.17 17.5 3,523.0  100.4 16.3
23.0  26.2]  4.63 €77.35  18.2 3,722.6 8.4 13.2
21.2] 26.3] b5.22 742.08] 15.0 3,507.9 725 5.8
152 266 493 8155 202 40437 2101 258
7.1 261 5.13 esas.41 206 4,109.5 215.0, 258
2.6 26.1 5.25 862.52 309 4,136.6 222.5  25.8
-0.5 245  5.20 85L.71 8 zz0.8  25.9
-1.7 240 510 823.95 1 2083 253
-0.3  26.3| b5.12 82426 7 208.8 25.3
-15.5| 25.7| 4.53 787.69 2 1988 282
0.5 za.8 5.2 837.64 s 2112 252
6.4 251 568 s0136 1| 2255 255
181 26.0  6.27 989.97 1543 2513 254
47.2 26.0  7.331,155.35 ,577.5  294.1] 255
32.3 25.2 2.09 1,265.97 4,515.4 3245 25.6
s i 25.6

J K L M N [e] P Q

Company Miller Industries Inc.

Price Date

11/12/21

Studyby _Scott Horsburgh

Data Date

11/12/21

Sector __Consumer Eyclical

Last Judgment _ N/A

Industry Auto Parts

Data Source

stacatrl

preferred(Sh)

Reference

Diluted(M Shares)

% Insiders

1.3

Total Debt(SM)

% Institutions

71.3

% Tot Debt to Tot Cap

Quality 1.6 mase seect)

1 Gmmh Analysls

—= PROVIDENT
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ws:

MR

SALES
(SM)

Latest Quarter w A6

vear Ago Quarter  ___168.4_

-2.28

Q3 (Ended 9/30/2021)
T T A

EARNINGS
PER SHARE
®
0.3¢

Percentage Change

11179

PN

JZ s |

o
Fevad |

>l

=8

LT

|

L—
|

(1) tistorical Sales Growth

011 2m2 2M3 2014 2015 WME
T 2

2007 ams 2019 2020 2021 202
(31 Historical Earnings Per Share Growth

2023 202
A www.iclub.c

(2) Estimated Future Sales Growth
(5) Sales Growth R

1002

(6) Earnings Per Share Grawth R

1209

2025

com

S!S

% CHANGE
= [ay [
52.9) 36.6| 21.6
31.5 a1.6 20.4
252 37.7 16.4
13.2 27.3 11.1
-0.4 148 5.6
3.5 1.0 1.6
-0.3 -2.8| -0.1
6.1 8.7 -4.7
1.3 1.7 a3
1.3 9.4 -2
22.5 201 1.2
48.8 46.7 16.1
53.5 51.6 24.5
R 5 T

11/14/2021
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11/14/2021

u Quarterly Trend Analysis

Miller Indfstries Inc. (MLR})
Company ————

QUARTERLY DATA
PRE-TAX PROFIT

suL HSNES | woHANGE

LAST 12 MONTHS DATA
PRE-TAXPROFIT | g4 s INCOME TAX % CHANGE

suL BoNES MIL s WRATE | EPS | metws | SAES

as

—=7 PROVIDENT

Sound Research. Proven Results.

Summary of Recommendations

Watc allenge

ADBE — valuation Concentrix (CNXC)
QLYS — growth Fleetcor (FLT)
DIS — growth UnitedHealth (UNH)

ULTA — growth Vertex Pharmaceutical (VRTX)
MLR — growth

—= PROVIDENT
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11/14/2021

Q&A

Contact info:
Scott Horsburgh, CFA
248-380-1700
ScottH@investprovident.com

Website: www.investprovident.com

INVESTMENT MANAGEMENT
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