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cnrrectM in line with the broader market. These
include Singapore Pres.~ Holdings. ST Engineering and
AsiaPhann. it added,

As for our portfoltos, tile plU-p(Jse is to pro..ide
fuaI-time fl'acking of the "MOtIS fl'ading strategies,
namely; buYing the stocksrecenlly lIpgrade<! by
allll.l)'St-., btlYing !lJe OJJfj-y!\ar top IOSllr5, t!Je one-month
mp winnOJ'S, stocks with th!\IOW$t price-earnings ratio
iInd those wit!J the lowest PTB ratio,

The pro'~ess is mecl1anical. and no qtlalitalivo
judgement iSex~rcised. So Stocks that appear in the'
lJ()rtfolios are not necesiiarilygt19d bUys. But as the
resl.1Jtsofthe pl)t1folios sbQw,lind as found ill mlnJer-
ous other empirical studie$.low PTB ratio hasagnin
turned out m be the best prcdicter offuturepric!1

jJerfoririancc,
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Analysts' upgrades with consensus
outperform ratings COST OCT 28

(I) BID PRICE ($)--"'---' e- Amtek _):26_..1 :140

Asia Power CO!p 0.165 0.125

~\!.I~=~==~~~~P~4~Q-_=
p~S_-~-_l?,~~---
Innovalues 0.625 0.520---"~--~-~ Keppel Land" 1:62 3.700

MMi- ~5-~-;j.530'--
OCBC ~~~~~"~j~==--~6..2~
SembKimtrans ()'163 0.460, ~--""
SGX" '1;69 2.610
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8.7%
:37.7%-
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Change from capital of S150,OOO 68.5%

Notes 'StOlis ~ metaitgia ffi atJan 1,2005 ,
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