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#1: S&P 500 Earnings Analysis Blended Y/Y growth includes

actuals for companies that have
reported, and estimates for

4Q20 Street Consensus EPS companies that have yet to
As of 12/31/20 $36.56 report.
Current
% change 13.5% l
Figure: S&P 500 4Q20 Reported Earnings Figure: 4Q20 Y/Y Earnings Growth
Bottom-up based on constituents Bottom-up based on constituents
4Q20 Earnings results relative
to consensus (bottom up) 4Q20 Y/Y Earnings growth
# cos % cos % cos % cos | Surprise  Relative return Actual (cos  Estimates (cos  Blend O.f actuals &
Sector name reported reported | beating  missing (%) since 12/31/20 Sector name that reported) _ yet to report) e
S&P 500 (absolute) 366/500 73% [ 80% | 20% | [15.% 47% S&P 500 {absolute) 34% 44% 2.2%
Cyclicals 1871257 73% | 83% 1% | 15.1% 0.5% Cyclcals 1.9% 5.5% 2.5%
Near-Cydlicals 971120 8% | T5%  25% | 251% 47% Near-Cyclicals 0.1% -31.5% 1.8%
Defensives 82123 7% | % 2% | 7% 47% Defensives 10.7% 14.0% 2
Technology 5074 0% | 9%  10% | 16.7% 1.2% Technology 15.2% 203% 16.1%
ConsumerDiscretionary ~ 33/60  55% | 73% 2% | 459% 0.4% Consumer Discretionary 31.9% A7.6% 8.4%
Industrials 61173 84% | 82%  18% | 347%  -3.0% Indusrials 83.0% 27.8% s
Basic Materials 24128 8% | 5%  25% | 12.0% 24% Basic Materials 15.5% 83.5% 20.3%
Communication Services  17/22  77% | 94% 6% | 23.0% 2.8% Communication Services 8.1% B6% el
Financials 64165  98% | 86%  14% | 27.8% 3.8% Financials 15.7% - el
Real Estate 2003  67% | 65% 3% | 6.2% 1.0% Real Estate 3.7% 31% il
Energy 13/25 5% | 38%  62% | 4112%  15.0% Energy -109.6% -66.3% 101.0%
Healthcare 54163 8% | 80%  20% | T.1% 26% Healthcare 14.6% A.3% 13.5%
Consumer Staples 0032 63% | 70% 0% | 74% 7.9% Consumer Staples 3.0% 5.6% Sl
Utiities 8/28  29% | T5%  25% | 66% 6.4% Utites 29% -39.2% A
Source: FSInsight, FactSet, Bloomberg. Source: FSInsight, FactSet, Bloomberg.
Note: "Surprise %" is a weighted average based on fiscal quarter actual results vs. estimated results. The date used for estimates is 30 calendar Note: to adjust for fiscal quarter-end differences, the Y/Y growth calculation is based on calendarized
days prior to each company's report date. The earnings results of REITs are based on Funds from Operations (FFO). Net Income. Y/Y growth is weighted based on Net Income. The Y/Y growth of REIT earnings is based

on Funds from Operations (FFO)..
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#2: S&P 500 Sales Analysis Blended Y/Y growth includes

actuals for companies that have
reported, and estimates for
companies that have yet to

report.
Figure: S&P 500 4Q20 Reported Sales Figure: 4Q20 Y/Y Sales Growth
Bottom-up based on constituents Bottom-up based on constituents
4Q20 Sales results relative
to consensus (bottom up) 4Q20 Y/Y Sales growth
#cos % cos % cos % cos | Surprise  Relative return hActuaI (cos  Estimates (cos Blend O_f actuals &
Sector name reported reported | beating  missing (%) since 12/31/20 Sector name that rep:)rted) yetto rﬁport) estlmjtes
S&P 500 (absolute) 36/500 3% [ 1% | 2% | a9%)  47% 84P 500 (absolute) 24% 3.9% 27%
Cyclcals 187/257 3% . 80%  20% | 54% 0.5% Cydlcals 5.6% 5.1% o
i _ 0, _ 0 N 0
Near-Cyclicals 97/120  81% | %  29% | 36% 4.7% Near-Cyciicals 12.1% 1.7% 12
§ 0 0, 0,
Defensives 821123 6% | % 2% | 19% 47% Defensives 9.7% 6.7% 8%
Technology 52074 70% - 8%  AT% | 62% 1.2% Technology 1.4% 4% 1.0%
1 1 0, 0, 0,
Consumer Discretionary ~ 33/60  55%  67% 3% | 3.4% 0.1% Consumer Discrefionary 15.9% 3.7% )
: .0 R0, 0, _7 RO,
Industrials 61/73  84% . 79%  21% | 87% 3.0% Industrials 9.8% 8.7% 1.3%
1 1 0 0, 0,
Basic Material 24028 8% | 83% 7% | 44% 24% Basic Materias 2.2% 6.2% 2.5%
h 1 n 0 0, 0,
Communication Senvices  17/22 7% . 100% 0% | 3.8% 2.8% Communication Services 9.0% 9.3% b
Financials 64/65  98%  75%  25% | 4.2% 3.8% Financials 0.7% 4.3% 0.7%
0, - 0 -5 39
Real Estate 20130 67% | 55%  45% | -0.1% 1.0% Real Estale 0.3% 10.5% Bl
0, 0 _ 0,
Energy 13125 52 | 7% 2% | 25% 15.0% Energy “4.Z% 26.2% St
Healthcare 54163 86% | 8% 1% | 23% 26% Healthcare 12.5% 8.1% s
0 0, 0,
Consumer Staples 20032 63% . 75%  25% | 2.1% 7.9% Consumer Staples 2.9% 6.7% ol OA’
HH 0, 0,
Utities 8/28  29% . 38%  63% | -81% 6.4% Utiies 4.5% 6.4% 2
Source: FSInsight, FactSet, Bloomberg. Source: FSInsight, FactSet, Bloomberg.
Note: "Surprise %" is a weighted average based on fiscal quarter actual results vs. estimated results. The date used for estimates is 30 calendar Note: to adjust for fiscal quarter-end differences, the Y/Y growth calculation is based on calendarized
days prior to each company's report date. Sales. Y/Y growth is weighted based on Sales.
INSIGHT .
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#3: S&P 500 Earnings Calendar

This
week

Weekly Schedule
Week:

1

Earnings Season by week....
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[ uiltes

Daily Schedule

Date

S&P 500 #cos:

-Inbrmaﬁon Technology
-Consumer Discretonary
-Industrials

[ vateris
|:|Communica1ion Services
-Financials
-Real Estate
ey
-Heal‘h Care
-Consumer Staples
[ Juiites
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Sorted industry peer

surprise
GICS peer group summary
#4: Today’s earnings . | Eaings Sl
Earnings Today #ofpeers % Avg. % Avg.

Ticker ~ Name GICS 3 Industry Time Call Number ~ Sales (Est) EPS(Est) reported beating surprise Surprise Range beating surprise Surprise Range
1 ADI Analog Devices Inc Semiconductors & Semiconductor Eg  10:00 AM  (800) 859-9560  §1,516 $1.36 13718  1000%  16.8% 61.3% to 0.6% 923%  82% 42.5% to (0.2%)
2GPC Genuine Parts Co Distributors 11.00AM  877-407-0789  $4,308 $1.35 113 1000%  70.3% 70.3% to 70.3% 1000%  20.0%  20.0% to 20.0%
3NI Nisource Inc Mutt-Utilities 11:00 AM N/A $1,536 $0.34 3/10  1000%  4.9% 10.3% to 0.1% 333%  (4.9%) 0.1% to (8.2%)
4 GRMN  Garmin Ltd Household Durables 10.30AM  855-757-3897  §1,351 $1.73 719  8.7%  148% 21.5% to (2.4%) 85.7%  3.2% 7.7% to (4.2%)
58NPS  Synopsys Inc Software 05:00PM  +1-877-336-4440  $979 $1.50 7115  857% 8.5% 23.8% to (2.1%) 85.7%  2.8% 7.1% to (2.8%)
6 HSIC  Henry Schein Inc Health Care Providers & Services ~ 10:00 AM N/A $3,166 $1.00 13115 76.9% 8.7% 41.5% to (12.7%) 84.6%  24% 15.8% to (8.7%)
7ALB Albemarle Corp Chemicals 09:00 AM  +1844 3471034  $853 $1.10 13/16  769%  25.6% 170.7% to (20.2%) 84.6%  44% 16.8% to (8.8%)
8 MOS Mosaic Co/The Chemicals 11.00AM 6788258336  $2,170 $0.20 13/16  769%  25.6% 170.7% to (20.2%) 84.6%  44% 16.8% to (8.8%)
9 CF Cf Industries Holdings Inc Chemicals 09:00AM  866-748-8653  $1,016 $0.11 13/16  769%  256% 170.7% to (20.2%) 84.6%  44% 16.8% to (8.8%)
10 HLT Hilton Worldwide Holdings Inc ~ Hotels, Restaurants & Leisure 10.00AM  1-888-317-6003  $890 ($0.10) 8/14  315%  (1.3%) 13.7% to (12.4%) 250%  (12.8%) 1.3% to (78.2%)

Source: FSInsight, FactSet, Bloomberg.

fs

INSIGHT

afundstrat company

Slide 5



© ~N o o B~ W N

O O O L WO WL R R R P PO R P R R RY — —» —» —a —a s s —x x —a ©
RO 35S © 0 USROS O © oo O

Sorted

by
#5: SALES BEATS over the last week

Figure: Companies beating top-line estimates
Sorted based on magnitude of sales beat

Surprise magnitude Surprise magnitude
Sub-industry Mktcap  Report EBIT Relative perf Sub-industry Mktcap Report EBIT Relative perf

Ticker Company name group name (M) date Sales  margin EPS . since report Ticker Company name group name (SM)  date Sales margin  EPS ' since report
EXPD  Expeditors Intemational of Washingtol Air Freight & Logistics ~ $15,818 ~ 2/16/21 = 27.5%  -109bp 8.3% 0.0% 36 WU Western Union Company Data Processing & Outso $9,828  2/10/21 13%  56bp  6.8% 1.3%
POOL  Pool Corporation Distributors §13386 211721 | 200% 257 bp 70.3% 0.6% 37 IFF International Flavors & Fragrances Inc Specialty Chemicals ~ $34,041  2/10/21 12%  -Tbp  11.0% 0.4%
LH Laboratory Corporation of America Hc Health Care Services $23,022 21121 | 158% 564 bp 41.5% -0.8% 38 CVS  CVSHealth Corporation Health Care Services ~ §92,317  2/16/21 12%  -3bp 5.0% 0.0%
BIO  Bio-Rad Laboratories, Inc. Class A Life Sciences Tools & Ser $19,378 211121 | 15.0% 124 bp 2.71% 0.5% 39 VMC  Vulcan Materials Company Construction Materials ~ $21,526  2/16/21 1.1% 9bp 9.4% 0.0%
HI - Huntington Ingalls Industries, Inc. ~ Aerospace & Defense ~ $7,062 211121 | 144%  53bp 34.9% 2.3% 40 EQR  Equity Residential Residential REITs $25,008  2/10/21 0.5% 0.6% -0.0%
CDW  CDW Corp. Technology Distributors ~ $22,296 210121 | 137%  9bp 22.0% 1.5% 4 AG  American Intemational Group, Inc.  Multi-ine Insurance $36,313 216121 0.3% 1.0% 0.0%
UAA Under Armour, Inc. Class A Apparel Accessories &Lu §10,185 210121 | 11.1% 1016bp  268.6% -0.8% 42 LUMN  Lumen Technologies, Inc. Alternative Carriers $12,935 2110021 02% 287bp  62.0% -6.1%
REG  Regency Centers Corporation Retail REITs $8862 211121 | 10.5% -2.1% 1.5% 43 AAP Advance Auto Parts, Inc. Automotive Retail $10,552 216121 02% -10bp  -5.0% 0.0%
BWA  BorgWamer Inc. Auto Parts & Equipment ~ §10,705  2/11/21 94% 168 bp 35.1% 1.8% 44 CERN  Cemer Corporation Health Care Technology $22,304 ~ 2/10/21 01%  -9bp -0.0% -8.5%
IPGP PG Photonics Corporation Electronic Manufacturing  $13,671  2/16/21 85% -214bp -3.7% 0.0% 45 IPG Interpublic Group of Companies, Inc. Advertising $9,700 211021 01% -892bp  7.3% 0.7%
A Agilent Technologies, Inc. Life Sciences Tools & Sl $39,075  2/16/21 79%  122bp 18.7% 0.0% 46 KO  Coca-Cola Company Soft Drinks $216,262 2110121 00% 263bp  13.9% 0.8%
ES  Eversource Energy Electric Utiiies $28,760 216121 | 74%  -T1bp 1.0% 0.0%

MHK  Mohawk Industries, Inc. Home Furnishings $12,183 21112 6.3%  229bp 23.7% 6.7%

ILMN  Illumina, Inc. Life Sciences Tools & Ser $71,912  2/11/21 6.1%  -47bp 11.0% 8.7%

MCO  Moody's Corporation Financial Exchanges D $52,453 212121 5.9% 0.7% 0.7%

ALLE  Allegion PLC Building Products $10107 21621 | 57%  T5bp 26.1% 0.0%

IQV- IQVIA Holdings Inc Life Sciences Tools & Sel $36,439 2110121 | 5.1%  811bp 54% -0.3%

ZBRA  Zebra Technologies Corporation Clas: Electronic Equipment & Ir - $25,986  2/11/21 48%  190bp 17.2% 3.0%

DVN  Devon Energy Corporation Oil & Gas Exploration & F  $14,031 2116121 44%  T6bp  -100.0% 0.0%

GM  General Motors Company Automobile Manufacturer - §77,031 210121 42%  169bp 7.8% -3.2%

ZTS  Zoetis, Inc. Class A Pharmaceuticals §79,047  2116/21 41%  -246bp 5.7% 0.0%

CINF Cincinnati Financial Corporation ~ Property & Casualty Insur - $14,613 2110721 3.9% 36.0% 14%

EFX  Equifax Inc. Research & Consulting S $21,294  2/10/21 36%  -807bp 10.2% -5.0%

PAYC  Paycom Software, Inc. Application Software $22518 2110121 35%  148bp 5.7% -9.0%

DLR  Digital Realty Trust, Inc. Specialized REITs $38439 211121 34% 5.6% -5.7%

FRT  Federal Realty Investment Trust ~ Retail REITs $7678 211121 34% -10.5% 3.2%

PEP  PepsiCo, Inc. Soft Drinks $185392 21121 | 32%  5bp 1.0% -0.9%

NWL  Newell Brands Inc Housewares & Specialtie  $10,094  2/12/21 31%  T2bp 16.5% -1.6%

DXCM  DexCom, Inc. Health Care Equipment ~ $38,892  2/11/21 30%  48bp -14% -1.8%

VNO  Vornado Realty Trust Office REITs $7,153  2/16/21 2.8% 21.8% 0.0%

DIS  Walt Disney Company Movies & Entertainment ~ $338,274  2/11/21 25% 863bp  192.8% -2.8%

KHC  Kraft Heinz Company Packaged Foods & Meate $43232 2111121 | 23%  143bp 9.2% -0.9%

VNT  Vontier Corp Electronic Equipment &I $5,549  2/11/21 2.1%  -40bp 2.8% -34%

ORLY  OReilly Automotive, Inc. Automotive Retail $31.492 210121 20%  4bp 6.3% -3.6%

KM Kimco Realty Corporation Retail REITs $7625 2111121 1.9% 3.6% -2.2%

Source: FSInsight, FactSet, Bloomberg.
(1) Compares the actual reported result to the consensus estimate. The date used for estimates is 30 calendar days prior to the company’s report date.
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#5a: SALES MISSES o&er the last week

Figure: Companies missing top-line estimates
Sorted based on magnitude of sales miss

‘Surprise magnitude Surprise magnitude

Sub-industry group ~ Mktcap Report EBIT Relative perf Sub-industry group ~ Mktcap Report EBIT Relative perf
Ticker SEDOL  Company name name ($M)  date Sales  margin EPS . since report Ticker Company name name (SM)  date | Sales margin  EPS | since report
EXPE B748CK2  Expedia Group, Inc. Intenet & Direct Marketir $21,269  2/11/21 185%  -2088bp  -36.5% -1.8% 3
DUK  B7VD3F2  Duke Energy Corporation Electric Utilties $65044 2111124 | -108%  651bp -1.3% -2.7%
DVA 2898087  DaVita Inc. Health Care Services ~ $11,397  2/11/21 87%  -B5bp  -12.7% -8.5%
D 2542049 Dominion Energy Inc Multi-Utilities $58,029 2112121 6.7%  232bp 10.3% -1.0%
TAP B067BM3  Molson Coors Beverage Company CleBrewers $9646 2111121 44%  465bp  -47.9% -04%
TSN 2909730 Tyson Foods, Inc. Class A Packaged Foods & Meat: $23492  2/11/21 -3.6% 228 bp 30.3% 0.1%
TYL 2909644  Tyler Technologies, Inc. Application Software  $19,023  2/10/21 -2.8% 35bp -2.1% 4.1%
MGM 2547419 MGM Resorts International Casinos & Gaming $17,283 210021 25%  -104bp 74% -4.6%
ECL 2304227  Ecolab Inc. Specialty Chemicals ~ $60,203 ~ 2/16/21 A%  -14bp -2.4% 0.0%
K 2486813 Kellogg Company Packaged Foods & Meat: $19,544  2/11/21 -0.6% 33bp -3.5% 0.7%
CME 2965839  CME Group Inc. Class A Financial Exchanges & D $67,996  2/10/21 -0.4% 1.2% 1.7%
VRSN 2142922 VeriSign, Inc. Intemet Services & Infras $22,611 2111121 -0.0% 64 bp -5.6% -3.5%

Source: FSInsight, FactSet, Bloomberg.
(1) Compares the actual reported result to the consensus estimate. The date used for estimates is 30 calendar days prior to the company’s report date.
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#6: EPS BEATS over the last week

Figure: Companies beating bottom-line estimates
Sorted based on magnitude of EPS beat

Surprise magnitudi Surprise magnitude U
Sub-industry Mktcap  Report EBIT Relative perf Sub-industry Mktcap Report EBIT Relative perf

Ticker Company name group name ($M) date Sales  margin EPS | since report Ticker Company name group name (SM) date Sales margin  EPS | since report
UAA Under Armour, Inc. Class A Apparel Accessories & Luxury Goc - $10,185 210121 | 11.4% 1016bp ~ 268.6% -0.8% 36 KM Kimco Realty Corporation Retail REITs $7,625 2111121 1.9% 3.6% -2.2%
DIS  Walt Disney Company Movies & Entertainment $338,274 211121 25%  863bp  192.8% -2.8% 37 VNT  Vontier Corp Electronic Equipment & It $5,549  2/11/21 21%  40bp  28% -3.4%
POOL  Pool Corporation Distributors §13386 211121 | 200% 257bp  70.3% 0.6% 38 CME  CME Group Inc. Class A Financial Exchanges & D $67,996  2/10/21 -04% 1.2% 1.7%
LUMN  Lumen Technologies, Inc. Altenative Carriers $12,935 211021 02% 287bp  62.0% 6.1% 39  PEP  PepsiCo, Inc. Soft Drinks $185,392  2/11/21 3.2% -5bp 1.0% -0.9%
LH  Laboratory Corporation of America Hc Health Care Services $23,022 2121 158% 564bp  41.5% -0.8% 40  AIG  American International Group, Inc. ~ Multi-ine Insurance $36,313 2116021 0.3% 1.0% 0.0%
CINF  Cincinnati Financial Corporation Property & Casualty Insurance ~~ $14,613 2110121 3.9% 36.0% 14% 4 ES  Eversource Energy Electric Utiities $28,760 2116121 T4%  -Ttbp — 1.0% 0.0%
BWA  BorgWamer Inc. Auto Parts & Equipment $10,705 2111121 94%  168bp ~ 361% 1.8% 42 EQR  Equity Residential Residential REITs $25,008 2110121 0.5% 0.6% -0.0%
HIl Huntington Ingalls Industries, Inc. ~ Aerospace & Defense $7.062 21121 | 144% 53bp  34.9% 2.3%

TSN Tyson Foods, Inc. Class A Packaged Foods & Meats $23492 21121 | -36% 228bp  30.3% 0.1%

ALLE  Allegion PLC Building Products $10,107 2116121 57%  75bp  261% 0.0%

MHK  Mohawk Industries, Inc. Home Furnishings $12,183 2111121 6.3% 229bp  28.7% 6.7%

CDW  CDW Corp. Technology Distributors $22296  2M021  137%  9bp 22.0% -1.5%

VNO  Vornado Realty Trust Office REITs $7.153 211621 2.8% 21.8% 0.0%

BIO  Bio-Rad Laboratories, Inc. Class A Life Sciences Tools & Services $19378 21121 150% 124bp  217% 0.5%

A Agilent Technologies, Inc. Life Sciences Tools & Services $39,075 211621 79% 12bp ~ 18.7% 0.0%

ZBRA  Zebra Technologies Corporation Clas: Electronic Equipment & Instrumeni  $25,986  2/11/21 48%  190bp  17.2% 3.0%

NWL  Newell Brands Inc Housewares & Specialties $10,094 2112121 3%  T72bp 16.5% -1.6%

KO  Coca-Cola Company Soft Drinks $216,262 210121 00% 263bp ~ 139% 0.8%

IFF Intemational Flavors & Fragrances Inc Specialty Chemicals $34.041 210021 12%  -Thp 11.0% 0.4%

ILMN- fllumina, Inc. Life Sciences Tools & Services ~~ $71,912 2111121 61%  47bp  11.0% 8.7%

D Dominion Energy Inc Mult-Utiities $58,029  2M221  -67%  232bp  10.3% -1.0%

EFX  Equifax Inc. Research & Consulting Services ~ $21,294 2110121 36% -807bp  10.2% -5.0%

VMC  Vulcan Materials Company Construction Materials $21526 2116121 11%  9bp 9.4% 0.0%

KHC  Kraft Heinz Company Packaged Foods & Meats $43232 211121 23%  143bp  92% -0.9%

EXPD  Expeditors Intemational of Washingtor Air Freight & Logistics §15818 211621  27.5% -109bp  83% 0.0%

GM  General Motors Company Automobile Manufacturers $77,031 2110121 42%  169bp  7.8% -3.2%

MGM  MGM Resorts International Casinos & Gaming $17.283 2110021 25% -104bp  74% 4.6%

IPG Interpublic Group of Companies, Inc. Advertising $9,700 2110021 01% -892bp  7.3% 0.7%

WU Westem Union Company Data Processing & Outsourced Se ~ $9,828 210121 1.3%  -56bp 6.8% 1.3%

ORLY ~ O'Reilly Automotive, Inc. Automotive Retail §31,492 2110121 20%  4bp 6.3% -3.6%

PAYC  Paycom Software, Inc. Application Software $22518 2110121 35% 148bp  57% -9.0%

ZTS  Zogtis, Inc. Class A Pharmaceuticals $79,047 2116121 4%  -246bp  57% 0.0%

DLR  Digtal Realty Trust, Inc. Specialized REITs $38439 2111121 3.4% 5.6% 5.7%

IQV IQVIA Holdings Inc Life Sciences Tools & Services ~ §36,439 210121 51% 811bp ~ 54% -0.3%

CVS  CVS Health Corporation Health Care Services $92,317 2116121 12%  -3bp 5.0% 0.0%

Source: FSInsight, FactSet, Bloomberg.
(1) Compares the actual reported result to the consensus estimate. The date used for estimates is 30 calendar days prior to the company’s report date.
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#6a: EPS MISSES over the Iyast week

Figure: Companies missing bottom-line estimates

Sorted based on magnitude of EPS beat Surprise magnitudi Surprise magnitude
Mktcap Report EBIT Relative perf Mktcap Report | EBIT Relative perf

Ticker Company name Sub-industry group name ($M) date Sales  margin EPS | since report Ticker Company name Sub-industry group name ($M) date | Sales margin  EPS . since report
DVN Devon Energy Corporation Qil & Gas Exploration & Product $14,031  2/16/21 44%  T6bp  -100.0% 0.0%
TAP Molson Coors Beverage Company Class B Brewers $9646 21121 | -44% 485bp  47.9% -04%
EXPE  Expedia Group, Inc. Internet & Direct Marketing Rt $21,269 2111121 | -18.5% -2088bp ~ -36.5% -1.8%
DVA DaVita Inc. Health Care Services §11397 21121 | 87%  -B5bp 12.7% -8.5%
FRT  Federal Realty Investment Trust Retail REITs $7678 2111121 34% -10.5% 3.2%
VRSN VeriSign, Inc. Internet Services & Infrastructur $22,611 2111121 | -00%  64bp -5.6% -3.5%
AAP  Advance Auto Parts, Inc. Automotive Retail $10,552  2/16/21 02%  -70bp 5.0% 0.0%
IPGP PG Photonics Corporation Electronic Manufacturing Servic $13,671 ~ 2/16/21 85%  -214bp -3.7% 0.0%
K Kellogg Company Packaged Foods & Meats $19544 21121 | -06%  33bp -3.5% 0.7%
REG  Regency Centers Corporation Retail REITs $8862 2121 | 10.5% -2.7% 1.5%
ECL  Ecolab Inc. Specialty Chemicals $60,203  2/16/21 A7%  -14bp 2.1% 0.0%
TYL  Tyler Technologies, Inc. Application Software $19,023 211021 | -28%  35bp -2.1% 41%
DXCM  DexCom, Inc. Health Care Equipment $38,892 2111121 30%  48bp -14% -1.8%
DUK  Duke Energy Corporation Electric Utiities $65,044 2111121 | -10.8%  651bp -1.3% 2.1%
MCO  Moody's Corporation Financial Exchanges & Data ~ $52,453  2/12/21 5.9% 0.7% 0.7%
CERN  Cemner Corporation Health Care Technology $22,304 2110121 01%  9bp -0.0% -8.5%

Source: FSInsight, FactSet, Bloomberg.

(1) Compares the actual reported result to the consensus estimate. The date used for estimates is 30 calendar days prior to the company’s report date.
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#7: EBIT MARGIN BEATS over the last week

Figure: Companies beating margin estimates

Sorted based on magnitude of EBIT margin beat * L)
Surpi gnitude

Sub-industry Mktcap  Report EBIT Relative perf
Ticker Company name group name ($M) date Sales  margin EPS . since report
UAA Under Amour, Inc. Class A Apparel Accessories &Lu $10,185 2110121 | 114% 1016bp  268.6% -0.8%
DIS  Walt Disney Company Movies & Entertainment ~ $338,274 2111121 25%  863bp  192.8% -2.8%
IQV- IQVIA Holdings Inc Life Sciences Tools & Se - $36439  2/10/21 51%  811bp 54% -0.3%
DUK  Duke Energy Corporation Electric Utilties $65,044 211121 | -108% = 651bp 1.3% -2.7%
LH  Laboratory Corporation of America Hc Health Care Services ~ $23,022  2111/21 | 15.8% = 564bp  41.5% -0.8%
LUMN - Lumen Technologies, Inc. Alternative Carriers $12,935 210021 02% ~ 287bp  62.0% 6.1%
KO Coca-Cola Company Soft Drinks $216,262 210121 00%  263bp  13.9% 0.8%
POOL  Pool Corporation Distributors $13386 21121 | 200% ~ 257bp  70.3% 0.6%
D Dominion Energy Inc Multi-Utiities $58,029 212121 | 67%  232bp  10.3% -1.0%
MHK  Mohawk Industries, Inc. Home Furnishings $12,183 2111121 63%  229bp  237% 6.7%
TSN Tyson Foods, Inc. Class A Packaged Foods & Meat:  $23492  2/11/21 -36%  228bp  30.3% 0.1%
ZBRA  Zebra Technologies Corporation Clas: Electronic Equipment & It $25,986  2/11/21 48%  190bp 17.2% 3.0%
GM  General Motors Company Automobile Manufacturer - $77,031 2110121 42%  169bp 7.8% -3.2%
BWA  BorgWamer Inc. Auto Parts & Equipment ~ $10,705 2111121 94%  168bp  35.1% 1.8%
PAYC  Paycom Software, Inc. Application Software $22518 210021 35%  148bp 5.7% -9.0%
KHC  Kraft Heinz Company Packaged Foods & Meat:  $43232  2/11/21 2.3%  143bp 9.2% -0.9%
BIO  Bio-Rad Laboratories, Inc. Class A~ Life Sciences Tools & Se $19,378 2111121 | 15.0% ~ 124bp  21.7% 0.5%
A Agilent Technologies, Inc. Life Sciences Tools & Se - $39,075  2/16/21 79%  122bp 18.7% 0.0%
DVN  Devon Energy Corporation Oil & Gas Exploration & F - $14,031  2/16/21 44%  76bp  -100.0% 0.0%
ALLE  Allegion PLC Building Products $10,107 216021 57%  75bp 26.1% 0.0%
NWL  Newell Brands Inc Housewares & Speciale  $10,094  2/12/21 3%  T72bp 16.5% -1.6%
VRSN VeriSign, Inc. Internet Services & Infras - $22611 2111121 00% ~ 64bp -5.6% -3.5%
HI Huntington Ingalls Industries, Inc. ~ Aerospace & Defense ~ $7,062 211021 | 144% ~ 53bp 34.9% 2.3%
DXCM  DexCom, Inc. Health Care Equipment ~ $38,892  2/11/21 30%  48bp 14% -1.8%
TYL  Tyler Technologies, Inc. Application Software $19,023 210021 -28% ~ 35bp -21% 41%
K Kellogg Company Packaged Foods & Meat:  $19,544  2/11/21 06% ~ 33bp -3.5% 0.7%
CDW  CDW Corp. Technology Distributors ~ $22,296 2110221 | 13.7% ~ 9bp 22.0% -1.5%
VMC  Vulcan Materials Company Construction Materials ~ $21,526  2/16/21 1.1% 9bp 94% 0.0%
ORLY  O'Reilly Automotive, Inc. Automotive Retail $31,492 21021 20%  4bp 6.3% -3.6%

Source: FSInsight, FactSet, Bloomberg.
(1) Compares the actual reported result to the consensus estimate. The date used for estimates is 30 calendar days prior to the company’s report date.
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Disclosures

This research is for the clients of FS Insight only. For additional information, please contact us via phone at +1-212-293-7140 or via email at inquiry@fsinsight.com.
Conflicts of Interest

This research contains the views, opinions and recommendations of FS Insight. At the time of publication of this report, FS Insight does not know of, or have reason
to know of any material conflicts of interest.

General Disclosures

FS Insight is an independent research company and is not a registered investment advisor and is not acting as a broker dealer under any federal or state securities
laws.

FS Insight is a member of IRC Securities’ Research Prime Services Platform. IRC Securities is a FINRA registered broker-dealer that is focused on supporting the
independent research industry. Certain personnel of FS Insight (i.e. Research Analysts) are registered representatives of IRC Securities, a FINRA member firm
registered as a broker-dealer with the Securities and Exchange Commission and certain state securities regulators. As registered representatives and independent
contractors of IRC Securities, such personnel may receive commissions paid to or shared with IRC Securities for transactions placed by FS Insight clients directly
with IRC Securities or with securities firms that may share commissions with IRC Securities in accordance with applicable SEC and FINRA requirements. IRC
Securities does not distribute the research of FS Insight , which is available to select institutional clients that have engaged FS Insight .

As registered representatives of IRC Securities our analysts must follow IRC Securities’ Written Supervisory Procedures. Notable compliance policies include (1)
prohibition of insider trading or the facilitation thereof, (2) maintaining client confidentiality, (3) archival of electronic communications, and (4) appropriate use of
electronic communications, amongst other compliance related policies.

FS Insight does not have the same conflicts that traditional sell-side research organizations have because FS Insight (1) does not conduct any investment banking
activities, (2) does not manage any investment funds, and (3) our clients are only institutional investors.

This research is for the clients of FS Insight only. Additional information is available upon request. Information has been obtained from sources believed to be
reliable but FS Insight does not warrant its completeness or accuracy except with respect to any disclosures relative to FS Insight and the analyst's involvement (if
any) with any of the subject companies of the research. All pricing is as of the market close for the securities discussed, unless otherwise stated. Opinions and
estimates constitute our judgment as of the date of this material and are subject to change without notice. Past performance is not indicative of future results. This
material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. The opinions and recommendations herein do not take into
account individual client circumstances, risk tolerance, objectives, or needs and are not intended as recommendations of particular securities, financial instruments
or strategies. The recipient of this report must make its own independent decision regarding any securities or financial instruments mentioned herein. Except in
circumstances where FS Insight expressly agrees otherwise in writing, FS Insight is not acting as a municipal advisor and the opinions or views contained herein
are not intended to be, and do not constitute, advice, including within the meaning of Section 15B of the Securities Exchange Act of 1934. All research reports are
disseminated and available to all clients simultaneously through electronic publication to our internal client website, FS Insight .com. Not all research content is
redistributed to our clients or made available to third-party aggregators or the media. Please contact your sales representative if you would like to receive any of our
research publications.

Copyright 2021 FS Insight LLC. All rights reserved. No part of this material may be reprinted, sold or redistributed without the prior written consent of
FS Insight LLC.
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