THE VALUE LINE
INVESTMENT
SURVEY
SMALL & MID-CAP
EDITION
SAMPLE PAGE




Here is the core of Value Line’s advice: the rank for
Performance,™ the technical rank; the rank for Safety; ™
Beta—the stock’s sensitivity to fluctuations of the
market as a whole.

Value Line’s Indexes of Financial Strength, Price
Stability, Price Growth Persistence, and Earnings
Predictability.

Statistical milestones that reveal significant long-
term trends. The statistics are presented in two ways:
1) the upper series records results on a per-share basis;
2) the lower records results on a company basis.
Footnote A- This footnote will identify the number
of analysts who have recently increased or decreased
their earnings estimates for the company . This
footnote will also identify the consensus 5-year earn-
ings growth estimate, which is expressed on an
average annual percentage basis.

Footnote B- This footnote identifies how many
analysts contributed to this year’s (2008) annual
earnings estimate, which is printed in the annual
column labeled 2008. If no analyst contributed a
2008 annual estimate, this footnote is eliminated and
N/A is printed in the annual column.

Footnote C- This footnote identifies how many
analysts contributed to the following year’s (2009)
annual earnings estimate, which is printed on the left
side of the annual column labeled 2009/2010. If no
analyst contributed to a 2009 or 20010 annual esti-
mate, this footnote is eliminated and N/A is printed
in the annual column.

Annual rates of change (on a per-share basis) based on
past actuals.

Quarterly earnings are shown on a per-share
basis, quarterly sales on a gross basis. /n most cases,
non-recurring or extraordinary gains or losses have been
omitted. Also included are consensus mean quarterly
earnings (going out three quarters), as available.
Quarterly dividends paid are actual payments.
The total of dividends paid in four quarters may not
equal the figure shown in the annual series on divi-
dends declared. (Sometimes a dividend declared at
the end of the year will be paid in the first quarter of
the following year.)

A record of the decisions taken by the biggest institu-
tions (over $28 billion in equity holdings), including
banks, insurance companies, mutual funds, invest-
ment advisers, internally managed endowments, and
pension funds—to buy or sell during the past three
quarters and the total number of shares they hold.
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Financial position—current and long-term assets
and liabilities.

The date of delivery to Small and Mid-Cap Edition
subscribers.

A summary of the business, and the company’s
address, telephone number, and web address.
Consensus mean annual earnings estimates for the
next two years, as available. All annual earnings
estimates represent earnings from continuing opera-
tions before extraordinary, non-recurring, and spe-
cial items and are consistent with current reported
results. Annual earnings estimates will be accompa-
nied by several footnotes to provide more informa-
tion. (See item 4 for details).

The number of shares traded monthly.

Monthly price ranges of the stock—plotted on a ratio
(logarithmic) grid to show percentage changes in true
proportion. For example, a ratio chart equalizes the
move of a $10 stock that rises to $11 with that of a
$100 stock that rises to $110. Both have advanced
10% and move the same distance on a ratio grid.
Relative price strength, the dotted line, describes the
stock’s price performance relative to the Value Line
Arithmetic Average of 1700 stocks.

Dividend yield—current annualized cash dividends
divided by the recent price.

Twelve month moving average—shows average stock
price over the entire prior twelve months.

Relative P/E ratio—the stock’s current trailing P/E
divided by the median P/E for all 3500 stocks under
review.

Trailing P/E ratio—the most recent price divided by
the past 12 months earnings.

Recent price—nine days prior to date appearing on
each report.

The stock’s highest and lowest prices of the year.
Legends/stock split table.
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© VALUE LINE PUBLISHING, INC.| 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009/2010
SALES PER SH 13.39 11.78 9.02 10.29 10.59 18.04 16.67 18.64 - 12
“CASH FLOW” PER SH .56 d.38 d.84 .48 1.49 3.39 2.94 2.41 -
EARNINGS PER SH 13 d.87 d1.20 .26 1.31 3.27 2.38 1.87 3.1828 3.56°/NA
DIV’DS DECL'D PER SH - - - - - - - .60 -
CAP’L SPENDING PER SH 27 .20 A7 .06 31 1.24 .52 .37 -
BOOK VALUE PER SH 452 417 4.71 5.18 7.38 14.35 18.25 18.56 -
COMMON SHS OUTST'G (MILL) 5.01 5.55 6.87 7.42 8.34 9.07 9.19 8.95 -
AVG ANN'L P/E RATIO 435 - - 42.6 232 17.8 243 30.1 21.7 19.4/NA
RELATIVE P/E RATIO 2.83 - - 2.43 1.23 .94 1.31 1.60 -
AVG ANN'L DIV'D YIELD - - - - - - - 1.1% -
SALES (SMILL) 67.1 65.4 62.0 76.3 88.3 163.6 153.2 166.7 - Bold figures
OPERATING MARGIN 5.4% NMF NMF 5.7% 13.3% 30.5% 22.6% 15.2% - are
DEPRECIATION ($MILL) 22 24 22 1.6 12 1.0 2.4 4.1 - earnings
NET PROFIT (SMILL) 7 d4.5 ds.o 1.9 1.2 29.8 24.6 17.5 - i
INCOME TAX RATE 18.0% - - - T% 34.9% 38.5% 36.4% - and, using the
NET PROFIT MARGIN 1.0% NMF NMF 2.5% 12.7% 18.2% 16.1% 10.5% - recent prices,
WORKING CAP’L (SMILL) 16.8 18.3 30.2 38.5 64.9 125.0 155.7 149.4 - PJE ratios.
LONG-TERM DEBT ($MILL) - - - - - 9.6 10.4 9.5 -
SHR. EQUITY (SMILL) 226 23.1 324 384 61.6 130.2 167.7 166.1 -
RETURN ON TOTAL CAP'L 2.9% NMF NMF 5.0% 18.2% 21.3% 13.9% 10.0% -
RETURN ON SHR. EQUITY 2.9% NMF NMF 5.0% 18.2% 22.9% 14.7% 10.5% -
RETAINED TO COM EQ 2.9% NMF NMF 5.0% 18.2% 22.9% 14.7% 7.2% -
ALL DIV'DS TO NET PROF - - - - - - - 32% -
ANo. of analysts changing eam. est. in last 27 days: 0 up, 0 down, consensus 5-year eamings growth 15.0% per year. BBased upon 4 analysts’ estimates. CBased upon 3 analysts’ estimates.
ANNUAL RATES ASSETS (smill) 2006 2007 95008 INDUSTRY: Electrical Equipment
of change (per share) 5 Yrs. 1Yr. | Cash Assets 1357 1251 1035
Sales 9.5% 12.0% | Receivables 292 337 411 | BUSINESS: American Science and Engineering, Inc. 11
E(;?:i};;slow ;?gn;: g“fe";‘ory (Avg cost) %8: 42; ‘1‘;? (AS&E) manufactures and sells X-ray and other inspection
Dividends - - Current Assels @ m TQ‘G solutions for homeland security markets. It offers CargoSe-
Book Value 30.5% 1.5% ) : © | arch Inspection Systems, including high-energy and
Fiscal | QUARTERLY SALES ($mill) | Funl | Property, Plant medium-energy non-intrusive inspection and screening de-
Year | 1Q 20 3Q 4Q |vear| &Equip, at cost 383 416 - | vices that are used for the inspection of trucks, cars, pallets,
Acoum Dep 182 194 *> | and air cargo to combat trade fraud, drug trafficking, and
03/31/07| 29.9 296 478 45.9 |153.2 | Net Property 23.1 222 20.7 N 8 A S
03/31/08| 445 376 426 420 |166.7| Other 35 77 233 | terrorism. The CargoSearch product family include Omni-
03/31/09| 395  56.3 Total Assets 2217 2355 2436 | View gantry system; Z Portal; and PalletSearch. In Novem-
03/31/10 ber, AS&E announced that the Customs Administration at
Fiscal | EARNINGS PER SHARE | Full k!;g“}-]'g}'ligle(sm"'-) o1 a7 109 | Abu Dhabi debuted its cargo X-ray inspection solutions for
Year | 1Q 20 30 4Q |Year | peptpue 13 1 11 | integrated border security to senior Abu Dhabi custom’s
03/31/06] 88 93 95 51 |327 | Other 300 424 509 | officials during International Freight Week. In December,
03/31/07| .41 49 86 60 |2.38 | Current Liab 39.4 56.2 629 | AS&E received a $2.8 million order from a Middle Eastern
03/31/08| .66 48 43 30 | 1.87 government for multiple Z Backscatter Vans (ZBV). Con-
03/31/09 .30 83 97 .97 figured for harsh environments, the ZBVs will be utilized
0331/10) 1.01 LONG'EZ%I&EBT AND EQUITY for counterterrorism applications including securing gov-
Cal- | QUARTERLY DIVIDENDS PAID | Ful | °°° ernment facilities and mobile checkpoints. Has 346 employ-
endar | 1@ 20 3Q  4Q | Year | Total Debt $10.1 mill. Duein5Yrs.NA | ees. C.E.O. & President: Anthony R. Fabiano. Inc.: MA.
006 | - - - - | - :;Tcﬁlgﬁr“g%g;“‘ﬂe ases NA Address: 829 Middlesex Turnpike, Billerica, MA 01821.
2007 | - - 40 20 | .60 . (5% of Cap) | Tel.: (978) 262-8700. Internet: http:/www.as-e.com. E.B. 10

gggg 20 20 20 20 -80 Leases, Uncapitalized Annual

INSTITUTIONAL DECISIONS
1Q°08 2Q°08 3qo8 | Pfd Stock None
to Buy 52 56 54
to Sell 52 51 4“4 Common Stock 8,821,881 share:

HId's(000) 5076 5797 5425

rentals NA

Pension Liability None in '07 vs. None in '06

Pfd Div'd Paid None

(95% of Capl)

January 9, 2009

TOTAL SHAREHOLDER RETURN
Dividends plus appreciation as of 11/30/2008

3 Mos. 6 Mos. 1Yr 3 Yrs. 5Yrs.

13.90% 49.01% 32.97% 14.86% 498.35%
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www.valueline.com

Value Line’s Web site contains a wealth of information, including;:

v stock market commentary three times a day
stock prices

stock price charts

company news

personalized portfolios

educational features
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There is also much more information

FOR SUBSCRIBERS TO THE
SMALL and MID-CAP EDITION

Officers, directors, employees and affiliates of Value Line, Inc. (“VLI”), and Value Line’s investment-management affiliate,
EULAV Asset Management, LLC (“EULAV”), a wholly-owned subsidiary of Value Line, Inc., the parent company of Value Line
Publishing, Inc. (“VLPI”), may hold stocks that are reviewed or recommended in this publication. EULAV also manages
investment companies and other accounts that use the rankings and recommendations in this publication as part of their
investment strategies. These accounts, as well as the officers, directors, employees and affiliates of VLI, may dispose of a
security notwithstanding the fact that The Value Line Investment Survey (the “Survey”) ranks the issuer favorably; conversely,
such accounts or persons may purchase or hold a security that is poorly ranked by the Survey. Some of the investment
companies managed by EULAV only hold securities with a specified minimum Timeliness Rank by the Survey and dispose of
those positions when the Timeliness Rank declines or is suspended. Subscribers to the Survey and its related publications as
well as some institutional customers of VLPI will have access to the entire Value Line Investment Survey at 8:00 AM each
Monday (or the next business day after a Monday when the New York Stock Exchange is closed). At the same time, portfolio
managers for EULAV will receive reports providing Timeliness Ranking information. EULAV’s portfolio managers also may
have access to publicly available information that may ultimately result in or influence a change in rankings or recommendations,
such as earnings releases, changes in market value or disclosure of corporate transactions. The investment companies or
accounts may trade upon such information prior to a change in ranking. While the rankings in the Survey are intended to be
predictive of future relative performance of an issuer’s securities, the Survey is not intended to constitute a recommendation
of any specific security. Any investment decision with respect to any issuer covered by the Survey should be made as part of
a diversified portfolio of equity securities and in light of an investor’s particular investment objectives and circumstances.



