
Stock Market Research Platform Sven Carlin  16 December 2021 

PART 1 to 50 LINK 

Contents 
ZION ZIONS BANCORPORATION .................................................................................................. 3 

BLD TOPBUILD CORP ...................................................................................................................... 3 

AA ALCOA CORP............................................................................................................................ 5 

HRC HILL ROM HOLDINGS INC – acquired by Baxter ...................................................................... 6 

FIVN FIVE9 INC ................................................................................................................................. 6 

TTEK TETRA TECH INC & TTI too – expensive and turnaround ........................................................ 8 

RS RELIANCE STEEL & ALUMINUM – Steel, good but needs to drop 50%. ................................ 12 

 .......................................................................................................................................................... 12 

AXON AXON ENTERPRISE INC – TASER GUNS STAR TREK ........................................................... 14 

OVV OVINTIV INC – oil and gas ..................................................................................................... 16 

BJ BJS WHOLESALE CLUB HOLDINGS INC -  INTERESTING BUSINESS – COSTCO MODEL .............. 17 

TOL TOLL BROTHERS INC – peak cycle, free money ..................................................................... 21 

FHN FIRST HORIZON CORP – Bank ................................................................................................ 22 

SLG SL GREEN REALTY REIT CORP – REIT COMMERCIAL New York - RISKY ................................. 22 

SIGN SIG COMBIBLOC GROUP AG – First one not North AMERICA, Swiss Expensive ................... 25 

GH GUARDANT HEALTH INC – pharma bet ................................................................................. 26 

MKSI MKS INSTRUMENTS INC .................................................................................................... 28 

https://sven-carlin-research-platform.teachable.com/courses/335443/lectures/36959776


Stock Market Research Platform Sven Carlin  16 December 2021 

SLAB SILICON LABORATORIES INC - expensive .......................................................................... 33 

FSLR – FIRST SOLAR – Too competitive, no moat! ............................................................................ 35 

JBL JABIL INC – expensive and risky, look at downturn in cycle ................................................. 37 

ARES ARES MANAGEMENT CORP CLASS A – too risky for me ................................................... 38 

PSTG PURE STORAGE INC CLASS A – expensive growth ............................................................. 40 

REXR REXFORD INDUSTRIAL REALTY REIT INC - REIT ................................................................. 41 

COLD AMERICOLD REALTY TRUST - REIT .................................................................................... 42 

FRT FEDERAL REALTY INVESTMENT TRUST RE – REIT .................................................................. 42 

AIRC APARTMENT INCOME REIT CORP – REIT ............................................................................... 42 

SAIA SAIA INC Expensive ............................................................................................................... 42 

RMV RIGHTMOVE PLC – too expensive for me ............................................................................. 44 

LAD LITHIA MOTORS INC – Aggressive growth ............................................................................ 46 

TPX TEMPUR SEALY INTERNATIONAL INC .................................................................................... 51 

BRKR BRUKER CORP – 45 times cash flows ................................................................................ 53 

EGP EASTGROUP PROPERTIES REIT INC – REIT ............................................................................ 53 

SMAR SMARTSHEET INC CLASS A ................................................................................................ 53 

FLEX FLEX LTD ................................................................................................................................ 54 

UTHR UNITED THERAPEUTICS CORP ........................................................................................... 55 

GXO Logistics ..................................................................................................................................... 56 

OLN OLIN CORP ............................................................................................................................. 58 

CHE CHEMED CORP ...................................................................................................................... 60 

Penumbra PEN .................................................................................................................................. 61 

Kohl’s Corporation - Department stores ........................................................................................... 62 

YETI YETI HOLDINGS INC ............................................................................................................... 63 

GNTX GENTEX CORP .................................................................................................................... 64 

NCLH NORWEGIAN CRUISE LINE HOLDINGS LTD ........................................................................ 66 

TPL TEXAS PACIFIC LAND CORP ................................................................................................... 67 

TNDM TANDEM DIABETES CARE INC ........................................................................................... 68 

ICP INTERMEDIATE CAPITAL GROUP PLC .................................................................................... 69 

ITT ...................................................................................................................................................... 70 

M MACYS INC ................................................................................................................................ 70 

DXC DXC TECHNOLOGY ................................................................................................................ 71 

FOXF FOX FACTORY HOLDING CORP .......................................................................................... 72 

STOR STORE CAPITAL CORP ........................................................................................................ 74 

 



Stock Market Research Platform Sven Carlin  16 December 2021 

 

ZION ZIONS BANCORPORATION 

 

Banks, not my circle of competence!  

BLD TOPBUILD CORP 

 

Insulation and building material is the purest of cyclicals. 

But, they are doing acquisitions and growing, also the stock price above shows they did good over 

the past! 
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Growing and increasing cash flows, but that could also be from the cycle of construction…. 

Aggressive acquisitions 
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With construction I know one thing, when it dries up, it is really bad! 

To buy when things are really bad! 

AA ALCOA CORP 
I covered this one in the aluminum sector analysis. Saved by higher aluminum prices, which is good 

for them.  But mind the cycle ! 

 

 

https://sven-carlin-research-platform.teachable.com/courses/335443/lectures/28046800
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HRC HILL ROM HOLDINGS INC – acquired by Baxter 

FIVN FIVE9 INC 

 

No cash flows, losing money, 15 price to sales, but growing fast! 

 

 

Five9 is a pioneer and leading provider of cloud software for contact centers.  Since the 

Company’s inception, it has exclusively focused on delivering its platform in the cloud and 

disrupting a significantly large market by replacing legacy on-premise contact center systems. 

The Company’s  purpose-built, highly scalable and secure Virtual Contact Center, or VCC, cloud 

platform delivers a comprehensive suite of easy-to-use applications that allows simultaneous 
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management and optimization of customer interactions across voice, chat, email, web, social 

media and mobile channels, either directly or through application programming 

interface.  Delivered on-demand, the solution enables clients to quickly deploy agent seats in 

any geographic location with only a computer, headset and broadband Internet connection, and 

rapidly adjust the number of contact center agent seats in response to changing business 

requirements.  Five9’s mission is to empower organizations to transform their contact centers 

into customer engagement centers of excellence, while improving business agility and 

significantly lowering the cost and complexity of their contact center operations.  

 

The below tells me there is competition and not really their market, just the spending on that: 

 

Too risky for me to focus on! Maybe as a diversified growth portfolio where you just guess… 
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TTEK TETRA TECH INC & TTI too – expensive and turnaround 

 

Funnily there is also Tetra Technologies, showing what can happen when the promises are not 

reached! 
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Anyway: Tetra Tech Inc provides consulting and engineering services for 

environmental, infrastructure, resource management, energy, and 

international development markets. 

Ok, from 2015, the stock is up 6 times, but the business didn’t do much more than double on net 

income. 
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They grew 20% last quarter and the sector is in a good trend for sure long-term with all the 

infrastructure investments, but let me find cheaper. 

 

As I am here, I also looked at the other Tetra Technologies, NYSE:TTI, which is oil and gas equipment 

but now is lithium and bromine production or whatever. And the business model has been broken 

last year as it seems. 

 

 

 



Stock Market Research Platform Sven Carlin  16 December 2021 

Ok, all great now, but I would prefer something like this not at the cycle peak, even if great things 

ahead, paying 30 times cash flows is risky. A company reinventing itself. 
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RS RELIANCE STEEL & ALUMINUM – Steel, good but needs to drop 50%.  
This looks like a business that grows and compounds across the steel cycle. 
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As with all other cyclical steel and aluminium, it will make good money in good times and little 

money in bad times. In the sector, one can always find better timing and cheaper things than a 3% 

dividend yield in 2019. 

Actually, with these companies, when things get bad, they can release working capital and do great 

when things are bad. 

 

 

Growing with acquisitions. 

 

That is 2 billion in 6 years 
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That is approximately 350 per year, ok there is also growth, but I am getting 3.5% plus 4% growth 

let’s say. That is 7%, one to recheck when the stock price is $75 and steel is interesting again.  

 

 

AXON AXON ENTERPRISE INC – TASER GUNS STAR TREK 
Axon Enterprise, Inc. is an American Scottsdale, Arizona-based company which develops 

technology and weapons products for military, law enforcement and civilians. Its initial product 

and former namesake is the Taser, a line of electroshock weapons 
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I feel this is the only investment option for Star Trek fans hahah 

 

Growing 28% per year but trading at 10 times sales. 
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Interesting growth story, but not really the 10% FCF yield I am looking for! 

OVV OVINTIV INC – oil and gas 
Oil was the booming story of 2007 and 2015, didn’t end up well. 

 

One good cash flow year: 
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I can’t even open their investor relation page, well, unlikely it is the next BRK there…. 

BJ BJS WHOLESALE CLUB HOLDINGS INC -  INTERESTING BUSINESS – COSTCO 

MODEL 
BJ's Wholesale Club Holdings, Inc., commonly referred as BJ's, is an American membership-only 

warehouse club chain based in Westborough, Massachusetts, operating on the East Coast of the 

United States in addition to Ohio and Michigan, with plans to expand into Indiana.  



Stock Market Research Platform Sven Carlin  16 December 2021 
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Ok, these guys are going after Costco 
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Covid boom, not sustainable (toilet paper craze) 
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$500 million buybacks could push the stock $2.5 billion higher, all else equal a 25% on a PE ratio of 

20 and a cash flow yield of 9% on last few years averages.  

They still have 100 stores to open without huge distribution investments, this is a 25% growth… 

Looks like an ok business with potential, to check for later! 

TOL TOLL BROTHERS INC – peak cycle, free money 

 

Construction 
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Not going anywhere near a home builder that also finances things when interest rates are at zero. 

 

FHN FIRST HORIZON CORP – Bank 

SLG SL GREEN REALTY REIT CORP – REIT COMMERCIAL New York - RISKY 

 

Offices aren’t doing great! They are selling assets to repay debt. 
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Improvement ahead expected 

 

I never understand why these REITs constantly, but constantly rotate the portfolio – it is like they are 

constantly chasing deals etc… Likely destroying value. 
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If the spread narrows, things will get ugly. 

 

 

 

A lot of debt 
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There is a 296 slides presentation, but I would not feel good owning such things, plus the dividend is 

what they make and that is it. I really can’t see where will REITs be in 10 years, over the last 40 those 

did great, but.. it might continue, it might not. Too risky for me. 

SIGN SIG COMBIBLOC GROUP AG – First one not North AMERICA, Swiss Expensive 

 

First non US on the list (ok one was Canada) but Swiss is usually expensive too. 
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Looks good, but expensive. 

 

Expensive for packaging, I can find that with a 10% yield at the right time. 

 

 

GH GUARDANT HEALTH INC – pharma bet 
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the early-stage detection and screening niche through individualized 

cancer tests 

A bio pharma company – will their tests be used, will others, profits? Impossible to know at this 

stage thus this could only be part of a bio pharma portfolio bet, which is not what I seek nor what I 

do. 
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MKSI MKS INSTRUMENTS INC 
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This could have been seen in 2016 – market cap was 1.7 billion and FCF going up from 120 million… 

 

Instruments that are used in the above mentioned pharma world too – so this business works no 

matter who uses it. Focused on the semis industry 

 

Surely in a positive trend: 



Stock Market Research Platform Sven Carlin  16 December 2021 

 

Thye are buying Atotech. 

 

 

Doing really good 
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Cash flow positive through the cycles! 

 

Good capital allocation 
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Ok, check after 60 day lockup. 

 

Dilution of 16% is not that bad for adding $5 billion of market capitalization but they will have to 

deal with debt fast. Like they did in the past 
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After acquisition they can make $700 million in FCF, which gives a good start close to a 10% yield in a 

great market ! 

To follow and check! 

SLAB SILICON LABORATORIES INC - expensive 

 

Design and manufacture of semiconductors  - thus likely booming now. 
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Looks like a stable business and like they have sold something (DIVEstiture of infrastructure and 

automotive): 

 

They got $2.7 billion for $375 million in revenue, that is a great deal. 

Ok, too expensive for me, plus, they did $1.8 billion in buybacks but the number of stocks issued 

didn’t budge over 10 years – hm… Not interested. 
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FSLR – FIRST SOLAR – Too competitive, no moat! 

 

 

Ok, I analyzed the sector in 2018, not much happened since with FSLR. 

Average selling prices are constantly going down – no matter the tech etc.. too competitive 

environment for me! 

Hard to make money! 

Anything can happen, but! 
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Tough industry to invest in, despite the growth. 

JBL JABIL INC – expensive and risky, look at downturn in cycle 

 

Razor thin margins. 
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They totally depend on industry and of course they did good given the current issues, but if I look at 

this long-term. It can look ugly when things don’t go as planned. 

 

This is a pure cyclical, to buy in recession, but then one might have batter options.  

ARES ARES MANAGEMENT CORP CLASS A – too risky for me 
Alternative investment management? 
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Ok, but I prefer to find my own investments.  

 

Constant share issuing, thus leverage etc. investments, let’s see how it ends when things turn… too 

risky… 
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PSTG PURE STORAGE INC CLASS A – expensive growth 
50 times cash flows, losing money, - ok, growing fast but… 
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REXR REXFORD INDUSTRIAL REALTY REIT INC - REIT 
 

 

Same old REIT story, growing fast, issuing shares, playing on the spread. 
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There is risk too, that is why the stock explodes, because it is a risk reward game, the lower I go on 

this list, the more REITs that didn’t work you will see. Even if many get merged so little survive, but 

the Dutch market analysis showed how it looks when things go south. 

COLD AMERICOLD REALTY TRUST - REIT 

 

FRT FEDERAL REALTY INVESTMENT TRUST RE – REIT 

AIRC APARTMENT INCOME REIT CORP – REIT 

SAIA SAIA INC Expensive 
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RMV RIGHTMOVE PLC – too expensive for me 
 

I remember looking on Rightmove in 2013 before I moved to London – good that I didn’t invest back 

then. 2x, with the depreciation of the pound, I would have done worse! 
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No growth 
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LAD LITHIA MOTORS INC – Aggressive growth 
 

 

 

7-day, 400 mile money back guarantee for online car purchases ?!?!?! 

Acquisition for growth, ok. The plan is to Reach $50 billion in sales and EPS of $50 by 2025. 
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Ok, strategy is to consolidate market. 
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Uh, this reminds me of those LBOs deals of the 1980s, just grow and leverage to infinity. 
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The thing is that the above is manufactured by buying cheaper smaller businesses than yours is 

trading at. 

Of course, no balance sheet on presentation.  
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Taking debt, then selling to customers by financing it – it is a risky gamble and usually a receipt for 

disaster. 

 

Anything could happen here, but often these things don’t end up well – why nobody thought about 

growing fast and consolidate in the market sooner? I hope they do good, but not for me! 

Plus, if you tell the world you will acquire revenues, sellers will happily unload and cash in on hard 

businesses like car sales. 
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TPX TEMPUR SEALY INTERNATIONAL INC 

 

Looks like very cyclical. Bedding is. 

 

They have good growth, but again, time to look is in downturn, not when everybody is buying a bed. 
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They have done a good job, still looks like an interesting business, but too expensive now. However, 

very interesting expansion. 
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BRKR BRUKER CORP – 45 times cash flows 

 

Instruments for molecular research. 45 times cash flows 

EGP EASTGROUP PROPERTIES REIT INC – REIT 

SMAR SMARTSHEET INC CLASS A 
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Good luck! 

FLEX FLEX LTD 

 

 



Stock Market Research Platform Sven Carlin  16 December 2021 

 

No growth, negative operating cash flows, stable investments.  

$500 million of repurchases in 12 months, and lowered number of shares outstanding from 728 

million to 501 million.  

Realy good year – 1.85 net income. 

 

Interesting business, Singapore, they build for others. Have been returning FCF via buybacks. Pe ratio 

is below 10, but average cycle FCF is around 500, which gives 5% on current price. Thus a bit too 

expensive. Stock trading below 10 might make it interesting but not stellar. 

UTHR UNITED THERAPEUTICS CORP 
Ok, pharma, looks like a stable business, but not my cup of tea 
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GXO Logistics 

 

Outsourced supply chains and warehousing.  

Recent IPO, reinvesting everything. 
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Growing fast 
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Still $200 million of FCF on $10 billion market cap. 

OLN OLIN CORP 

 

Boom in business. 
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Paying back 9.25% loans. 

Anything could happen here, too crazy for me. 
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CHE CHEMED CORP 

 

30 or 40 times FCF 
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Penumbra PEN 

 

14 times sales, growing yes but still 
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Kohl’s Corporation - Department stores 

 

Activists push for e-commerce business sale or separation based on the fact that not much 

happened over the last 20 years.  

A cash cow to be milked, likely 5% dividend when things return to normality.  
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YETI YETI HOLDINGS INC 

 

Nicely growing, booming now, but still expensive for me. 
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GNTX GENTEX CORP 

Gentex manufactures auto-dimming rear- and side-view mirrors that 

use electrochromic technology 

 

 

Fcf stable, but stock going up constantly -  

This was trading at 15% or 10% cash flows just a while ago.  
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NCLH NORWEGIAN CRUISE LINE HOLDINGS LTD 

 

Not yet recovered 

But even if it returns to  pre levels, which is unlikely given the possibly increased costs. 
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Not much to offer there on current market cap, might also be more dilution ahead. In general, a 

ricky sector.  

TPL TEXAS PACIFIC LAND CORP 

 

Land, land that nobody wanted in the past but now is all crazy about! 

Priced like a Treasury, I don’t need that! 
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TNDM TANDEM DIABETES CARE INC 

 

They turned a profit. 

 

Long way to go… 

 



Stock Market Research Platform Sven Carlin  16 December 2021 

ICP INTERMEDIATE CAPITAL GROUP PLC 
 

 

Ok, these companies should do really well in current environments with high available financing. 

 

But it seems expensive, plus, book value per share didn’t budge. On the other hand, dividend is 

interesting, but not that on current price.  
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ITT 

 

Stable, but nothing special 

M MACYS INC 
Activists squeezing value, but I don’t want to own such a business. 
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DXC DXC TECHNOLOGY 
One of the few not at all time highs. 

 

 

It seems the data driven trend was booming in 2015 to 2017, now it isn’t that sexy anymore, and the 

company suffers. Likely high competition, thin margins and depending on investments in data IT. 
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FOXF FOX FACTORY HOLDING CORP 
 

 

 

Nice growth, but expensive. 
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This is a really interesting niche, but for me to make money here it will take a while … 

 

2015 market cap was 600 million, net income 25, PE of 20, but good growth. Now PE ratio of almost 

50.  
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STOR STORE CAPITAL CORP 
Buffett owned ! 

Shows growth 

 

Buffett paid $25 I think for his stake. Good dividends, interesting business model, should be ok, 

especially with BRK’s backing, but still, REIT, not interested because you can see what happens in 

bad times, that will be the time to fish, if there isn’t better of course. 
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Anyway, certainly not bad… 

 


