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Motivations

Monitoring Leaders Is Important

Equities have rallied significantly from the March 2009 lows. It is now time to
reassess which markets, sectors, or stocks that did well.

Leaders often lead both ways - up and down. Monitoring their performances is
therefore important.

Leaders also help us to understand where the current imbalances are being
accumulated. Bubbly sectors usually reflect the current market optimism - or
overconfidence!

As often said, “the bigger the boom, the bigger the bust”. Market leaders can
provide a once-in-a-lifetime short opportunity!

Let’s look at past market leaders...
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A Brief Look At Previous Market Leaders

Past Leaders:

1970s Commodities (from agriculture to gold); Commodity stocks; Defence;
Property.

1980s Japan (Property and stocks); Taiwan; Korea; Thailand; US stocks (until
1987); US property (from 1986).

1990s South East Asia (HK, Sin, Mal,Thai, Kor, Indo); Russia. Followed by
Technology (T-M-T); large-cap; Jap Bonds.

2000s Property; Financial stocks (from subprime mortgage brokers to home
improvement firms to financial brokers); B-R-I-C; Miners; Oil (from crude
oil to oil service sectors); Gulf countries; Commodities; Shipping.
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Which Areas Attracted Global Capital After The Lehman Crisis?

Themes since early 2009

1 Auto - esp. emerging markets

2 Gold miners

3 Infrastructure, Engineering and Industrial - esp. UK

4 Emerging pharmaceuticals and developed regions health care

5 Emerging Conglomerates, Construction and Retail

6 Technology

7 Consumer goods (staples and discretionary)

8 Selected emerging markets banks
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Characteristics Of The Current Cycle - 1/1

1. Distinct Rotation From Previous Market Leaders

1 Developed financials - such as commercial banks, merchant banks, insurance and
property - remain way below the previous cycle highs.

2 Emerging financials, however, have recovered faster. For example, banks in India,
Indonesia and Turkey have rallied near the pre-crisis highs.

3 Europe and Japan show poor action. Few advanced to all-time highs.

4 Some US sectors showed good strength, in terms of price and relative charts, eg,
technology.

5 Several UK sectors did well, eg, industrial.
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Characteristics Of The Current Cycle - 2/2

2. Emerging Consumers A Big Theme

A tsunami of money is flowing into sectors exposed to the rising middle class in emerging
markets. Sectors that particularly benefitted included:

1 Auto

2 Household goods

3 Health care

3. The ‘Barbaric Relic’ - Gold - Rises To Record Highs

Worries about sovereign debts have led to record buying of gold - and gold miners.
This is a continuation of the “commodity super-cycle”. A bubble in gold miners?
May be.

What about silver? Good potential.
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Should We Chase Past Winners?

In A Word: Dangerous

It is a well-known fact that:

“Periods that start with above-average P/Es produce below-average returns,
and periods that start with below-average P/E produce above-average
returns.”a

Returns available after prices rose 5x or 10x from the lows are probably slimmer.
Moreover, GMO shows that after a big, two-standard deviation rise in price, the rally
always ends in tears.

aEasterling Ed, Unexpected Returns, p.38
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A Study Of Past “Bubbly” Sectors Show That...

Big Busts Followed Big Gains!
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And This Occurred In All Sectors

All in all, history warns us against buying leaders that have already produced big gains.
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Analysing Market Tops

How Do Stocks Top Out?

1. Acceleration

Easiest to identify. Like spotting a Mount Everest on a plain.

Characteristics: Consistent, rapid gains, and far above prior peaks.
Example 1 Example 2

2. Potential failed breaks

Rallies to previous peaks, but fails to hold the breakout.
Example 1 Example 2

3. Choppy action

Sideways trading for months or years before breaking down.

Hardest to trade.
Example 1 Example 2

Often, stocks can develop all three characteristics before topping out, eg, Copper from
2003 to 2008.
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Other Important Technical Indicators To Watch For

Monitor These Indicators Closely:

1 200-day Moving Average (and major round numbers) Example

2 Relative strength against market and peers Example

3 Weekly engulfing candles Example

When charts develop all these patterns, it pays to get out - immediately!
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Searching For Post-Crisis Leaders

Markets considered (Followed By Country Code)

Developed: US (Composite 1500, US), UK (FTSE350, LN), Europe (Stoxx,
GER/FIN/BEL), Japan (N225, JP), Canada (TSX, CAN), Australia (ASX200,
AUS), Korea (KOSPI, KS), Singapore (STI, SIN), HK (HSI, HK).

Developing: China (180 and H, CHI), India (Nifty, IN), Brazil (Bovespa, BRA),
Thailand (SET, TB), Malaysia (KLCI, MK), Philippines (SE45, PL), Indonesia
(LQ45, IJ), Middle-East and Turkey (TURK), Chile.

Technical Filters

1 Above prior cycle peaks

2 Outperformed peers

3 52-week price and market relative highs

Statistics

1 Percentage from Oct’08-Mar’09 low to post-crisis peak

2 Percentage from previous peak to current peak

13 / 172



Candidates By Themes

A Summary Of The Themes

Themes Stocks % Low % Prv.Peak P/E Div

1. Auto 19 643 75 16.00 1.26 Click To Table

2. Gold Miners 11 686 116 44.52 0.84 Click To Table

3. Infras., Engineering And Indus. 20 273 54 21.93 2.84 Click To Table

4. Emerging Pharm. And Health Care 19 285 53 25.71 1.22 Click To Table

5. Emerging Conglom., Construction And Retail 18 426 52 21.72 2.22 Click To Table

6. Technology 11 345 53 50.41 0.88 Click To Table

7. Consumer Goods 20 509 49 24.82 2.28 Click To Table

8. Energy And Agri. 10 550 33 155.9 1.52 Click To Table

9. Emerging Banks 10 264 28 14.22 2.36 Click To Table

Explanations: Column 2 is the number of stocks in a theme; Column 3 is the distance
from Oct’08-Mar’09 lows to the post-Mar’09 peak in percentage terms, averaged;
Column 4 is the distance from the previous cyclical peak to the post-Mar’09 peak in
percentage terms, averaged; Column 5 and 6 are the average P-E ratios and Dividend
yield respectively.

Back To Outline
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Observations About The Above Table

Notable Facts

1 Gold miners rallied the most from the previous cyclical peaks. But they have the
lowest yield and third highest P-E, indicating that the advance could be due to the
rising gold price.

2 Technology stocks share the low dividend and high P-E characteristics.

3 On the other hand, the Infrastructure, Engineering and Industrial theme still
produces a reasonable yield of 2.84%.

4 Energy and Agriculture has highest P-E ratio while Emerging Banks has lowest P-E
ratio.

Let us now look at individual stocks...
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Auto (19)

Firm % Low % Prv.Peak P/E Div Chart

BYD (1211 HK) 1373 332 31.23 0.59 Click Chart

Geely (175 HK) 3127 232 14.02 0.84 Click Chart

Hero Honda (HH IN) 288 120 18.07 1.49 Click Chart

Tan Chong Motor (TCM MK) 405 109 16.98 2.41 Click Chart

GS Yuasa (6674) 575 95 42.80 1.09 Click Chart

Hyundai Mobis (012330 KS) 324 92 10.44 0.6 Click Chart

DongFeng (489 HK) 996 82 11.60 1.07 Click Chart

PT Astra Intl. (ASII IJ) 661 66 16.18 2.32 Click Chart

Hyundai Motor (005380 KS) 317 48 10.23 0.49 Click Chart

Jardine Cycle & Carriage (JCNC SIN) 306 44 13.74 2.56 Click Chart

Maruti Suzuki India (MSIL IN) 306 39 15.07 0.44 Click Chart

AutoZone (AZO US) 133 37 14.09 - Click Chart

Halfords (HFD LN) 177.5 35 14.69 1.11 Click Chart

Hankook Tire (000240 KS) 200 34 8.59 1.22 Click Chart

O’Reilly Automotive (ORLY US) 159 33 19.86 - Click Chart

Mahindra & Mahindra (MM IN) 449 29 14.13 1.37 Click Chart

Beiqi Foton (600166 CHI) 615 28 12.34 0.98 Click Chart

Kia Motor (000270 KS) 500 22 6.78 0.79 Click Chart

Great Wall Motor (2333 HK) 1534 16 13.11 2.04 Click Chart

Average 643 75 16.00 1.26

Back To Theme Table
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Gold Miners (11)

Firm % Low % Prv.Peak P/E Div Chart

Medusa Mining (MML AUS) 1212 239 14.56 - Click Chart

Redback Mining (RBI CAN) 910 213 53.61 - Click Chart

Philex Mining (PX PL) 549 189 19.09 0.73 Click Chart

Semafo (SMF CAN) 1117 147 45.55 - Click Chart

Randgold Resources (RRS LN) 374 132 104.2 0.17 Click Chart

Elorado Gold (ELD CAN) 453 111 54.01 0.27 Click Chart

Osisko Mining (OSK CAN) 766 68 - - Click Chart

Kingsgate Consolidated (KCN AUS) 395 60 13.14 3.38 Click Chart

Shandong Gold (600547 CHI) 607 56 66.1 0.13 Click Chart

Alamos Gold (AGI CAN) 403 47 30.35 0.36 Click Chart

Silver Wheaton (SLW US) 760 10 - - Click Chart

Average 686 116 44.52 0.84

Back To Theme Table
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Infrastructure, Engineering and Industrial (20)

Firm % Low % Prv.Peak P/E Div Chart

Manila Electric (MER PL) 729 187 28.72 3.35 Click Chart

Turk Hava Yollari (THYAO TURK) 698 154 7.83 - Click Chart

Samsung Electro-Mechanics (009150 KS) 449 132 30.78 0.49 Click Chart

Aggreko (AGK LN) 337 101 23.41 0.86 Click Chart

Intertek (ITRK LN) 152 48 20.20 1.74 Click Chart

Chemring (CHG LN) 143 44 16.63 1.51 Click Chart

Samsung Techwin (012540 KS) 445 43 30.79 0.65 Click Chart

Inmarsat (ISAT LN) 177 42 33.79 2.81 Click Chart

Bezeq Israeli Telecom (BEZQ ISR) 116 41 11.00 20.72 Click Chart

Victrex (VCT LN) 231 40 29.03 1.77 Click Chart

Croda Intl. (CRDA LN) 179 39 24.78 2.08 Click Chart

Top Glove (TOPG MK) 298 39 15.24 2.29 Click Chart

Cheil Industries (001300 KS) 200 36 25.82 0.80 Click Chart

Spirax-Sarco Engineering (SPX LN) 115 31 20.11 2.58 Click Chart

Bekaert (BEKB BEL) 298 22 31.31 2.01 Click Chart

Weir Group (WEIR LN) 341 21 19.47 1.83 Click Chart

Ultra-Electronics (ULE LN) 71 20 13.74 1.97 Click Chart

IMI (IMI LN) 254 19 18.06 2.88 Click Chart

KNEBV (FNEBV FIN) 155 18 19.02 1.87 Click Chart

Canadian National (CNR CN) 71 6 18.84 1.68 Click Chart

Average 273 54 21.93 2.84

Back To Theme Table
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Emerging Pharmaceuticals And Health Care (19)

Firm % Low % Prv.Peak P/E Div Chart

China Shineway (2877 HK) 909 287 21.63 1.09 Click Chart

Health Solutions (SXC US) 640 146 37.2 - Click Chart

Dr Reddy’s (RDY US) 356 74 - 0.77 Click Chart

Shangdong Weigao (8199 HK) 591 62 49.22 0.57 Click Chart

International (SSL LN) 135 58 24.88 1.14 Click Chart

NOVOB (NOVOB DEN) 121 47 26.99 1.45 Click Chart

Zhejian Medicine (600216 CHI) 317 44 9.06 2.82 Click Chart

Shanghai Fosun (600196 CHI) 295 41 9.28 0.50 Click Chart

PT Kalbe Farma (KLBF IJ) 506 37 20.59 1.19 Click Chart

Sawai (4555 JP) 167 37 - 0.97 Click Chart

Tianjin Tasly (600535 CHI) 257 35 40.66 1.45 Click Chart

Ramsay HealthCare (RHC AUS) 83 24 23.33 3.81 Click Chart

Hospira (HSP US) 174 21 16.81 - Click Chart

AmerisourceBergen (ABC US) 150 21 15.97 0.99 Click Chart

North China Phamaceutical (600812 CHI) 287 20 - - Click Chart

Zhejian Hisun (600267 CHI) 204 19 40.96 0.47 Click Chart

Sun Pharma (SUNP IN) 95 19 27.02 0.78 Click Chart

Fresenius Medical Care (FME GER) 76 15 17.93 1.39 Click Chart

Stericycle (SRCL US) 50 0 29.8 - Click Chart

Average 285 53 25.71 1.22

Back To Theme Table
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Emerging Conglomerates, Construction and Retail (18)

Firm % Low % Prv.Peak P/E Div Chart

CP All (CPALL TB) 332 142 23.75 2.81 Click Chart

Aboitiz Equity (AEV PL) 343 119 8.86 2.48 Click Chart

Xinjian Guanhui (600256 CL) 876 117 66.62 0.10 Click Chart

Wumart Stores (8277 HK) 292 98 36.89 1.29 Click Chart

DMCI (DMC PL) 895 54 8.75 2.86 Click Chart

Fast Retailing (9983 JP) 202 45 20.94 1.61 Click Chart

PT United Tractors (UNTR IJ) 775 43 16.40 2.38 Click Chart

JB Hi-Fi (JBH AU) 245 39 19.70 4.35 Click Chart

ISR Shufersal (SAE ISR) 118 34 15.00 6.44 Click Chart

Luk Fook (590 HK) 710 32 14.55 2.68 Click Chart

Dairy Farm Intl. (DFI SIN) 102 30 25.28 3.37 Click Chart

Beijing Enterprises (392 HK) 219 25 24.02 1.28 Click Chart

PT Holcim Indonesia (SMCB IJ) 665 24 14.92 - Click Chart

KOC holding (KCHOL TK) 264 21 7.58 2.29 Click Chart

Nitori (9843 JP) 94 20 19.09 0.63 Click Chart

Falabella (FALAB Chile) 152 20 37.60 0.70 Click Chart

JG Summit Holding (JGS PH) 963 17 9.29 0.18 Click Chart

Shoprite (SHP ZAR) - - 20.00 2.48 Click Chart

Average 426 52 21.72 2.22

Back To Theme Table
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Technology (11)

Firm % Low % Prv.Peak P/E Div Chart

Tencent (700 HK) 400 143 35.37 0.3 Click Chart

ARM Holdings (ARM LN) 378 119 72.66 0.85 Click Chart

Baidu (BIDU US) 719 92 101.61 - Click Chart

Amazon (AMZN US) 336 50 51.93 - Click Chart

Apple (AAPL US) 257 38 22.93 - Click Chart

Express Scripts (ESRX US) 153 37 28.18 - Click Chart

Salesforce (CRM US) 370 30 146.78 - Click Chart

HCL Tech (HCLT IN) 418 23 19.27 1.06 Click Chart

Tata Consultancy (TCS IN) 307 21 21.79 1.29 Click Chart

Infosys (INFO IN) 176 19 25.57 0.89 Click Chart

Cognizant Technology (CTSH US) 281 15 28.37 - Click Chart

Average 345 53 50.41 0.88

Back To Theme Table
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Consumer Goods (20)

Firm % Low % Prv.Peak P/E Div Chart

Charoen Pokphand (CPF TB) 632 211 10.53 3.71 Click Chart

Godrej Consumer Products (GCPL IN) 313 89 30.21 1.44 Click Chart

Hengan International (1044 HK) 250 85 36.13 1.72 Click Chart

Want Want (151 HK) 209 85 36.60 2.42 Click Chart

Nestle India (NEST HK) 166 73 43.80 1.63 Click Chart

Colgate-Palmolive India (CLGT IN) 150 62 26.26 2.39 Click Chart

Thai Union Frozen (TUF TB) 214 52 11.24 4.29 Click Chart

PZ Cussons (PZC LN) 239 45 24.04 1.86 Click Chart

Grupo Bimbo (BIMBOA MEX) 181 36 20.74 0.50 Click Chart

Estee Lauder (EL US) 260 30 19.59 0.93 Click Chart

PT Indofood (INDF IJ) 415 29 13.64 2.31 Click Chart

Companhia de Bebidas(AMBV4 BRA) 151 28 19.41 3.86 Click Chart

ITC Limited (ITC IN) 129 27 27.17 1.50 Click Chart

Tshingtao Brewery (168 HK) 302 27 36.67 0.46 Click Chart

KFC (KFC MK) 86 22 13.27 2.64 Click Chart

Universal Robina (URC PH) 579 19 7.41 3.42 Click Chart

Inner Mongolia Yili (600887 CH) 481 18 35.76 - Click Chart

Souza Cruz (CRUZ3 BRA) 127 18 15.44 5.40 Click Chart

Jollibee Foods (JFC PL) 119 15 25.33 1.26 Click Chart

Burberry (BRBY LN) 427 12 43.21 1.49 Click Chart

Average 509 49 24.82 2.28

Back To Theme Table
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Energy And Agriculture (10)

Firm % Low % Prv.Peak P/E Div Chart

Bankers Petroleum (BNK CAN) 2017 63 810 - Click Chart

PPB Group (PEP MK) 168 51 12.42 1.39 Click Chart

Jindal Steel (JSP IN) 812 41 17.17 0.19 Click Chart

Tullow Oil (TLW LM) 238 37 620 0.51 Click Chart

Gail India (GAIL IN) 191 29 17.94 1.59 Click Chart

Wilmar Intl. (WIL SIN) 314 27 14.66 1.33 Click Chart

Yanzhou Coal Mining (1171 HK) 651 25 19.3 1.55 Click Chart

Banpu Public (BANPU TB) 391 25 14.4 2.48 Click Chart

Cairn Energy (CNE LN) 299 20 15.33 - Click Chart

PT Tambang Batubara (PTBA IJ) 416 12 18.16 3.1 Click Chart

Average 550 33 155.94 1.52

Back To Theme Table
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Emerging Banks (10)

Firm % Low % Prv.Peak P/E Div Chart

Punjab National Bank (PNB IJ) 300 59 8.3 2.1 Click Chart

Thanachart Capital (TCAP TB) 514 58 8.41 3.39 Click Chart

PT Bank Mandiri (BMRI IJ) 435 55 15.79 2.04 Click Chart

Hong Leong Bank (HLBK MK) 95 28 14.25 2.75 Click Chart

PT Bank Panin (PNBN IJ) 208 23 19.68 - Click Chart

Turkiye Garanti (GARAN TK) 373 21 8.55 1.18 Click Chart

Banco de Chile (CHILE) 129 19 14.89 6.23 Click Chart

HDFC (HDFCB IN) 160 10 29.04 0.6 Click Chart

State Bank of India (SBIN IN) 195 8 12.92 1.26 Click Chart

Akbank (AKBNK TK) 231 0 10.39 1.65 Click Chart

Average 264 28 14.22 2.36

Back To Theme Table
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Theme 1: Asian Auto

BYD (1211 HK)
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Theme 1: Asian Auto

Geely (175 HK)
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Theme 1: Asian Auto

Hero Honda (HH IN)
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Theme 1: Asian Auto

Tan Chong Motor (TCM MK)
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Theme 1: Asian Auto

GS Yuasa (6674 JP)
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Theme 1: Asian Auto

Hyundai Mobis (012330 KS)
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Theme 1: Asian Auto

DongFeng (489 KS)
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Theme 1: Asian Auto

PT Astra Intl. (ASII IJ)
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Theme 1: Asian Auto

Hyundai Motor (005380 KS)

Return To Table

Previous Next

34 / 172



Theme 1: Asian Auto

Jardine Cycle & Carriage (JCNC SIN)
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Theme 1: Asian Auto

Maruti Suzuki India (MSIL IN)
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Theme 1: Asian Auto

AutoZone (AZO US)
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Theme 1: Asian Auto

Halfords (HFD LN)
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Theme 1: Asian Auto

Hankook Tire (000240 KS)
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Theme 1: Asian Auto

O’Reilly Automotive (ORLY US)
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Theme 1: Asian Auto

Mahindra & Mahindra (MM IN)
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Theme 1: Asian Auto

Beiqi Foton (600166 CHI)
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Theme 1: Asian Auto

Kia Motor (000270 KS)
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Theme 1: Asian Auto

Great Wall Motor (2333 HK)
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Theme 2: Gold Miners

Medusa Mining (MML AUS)
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Theme 2: Gold Miners

Redback Mining (RBI CAN)
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Theme 2: Gold Miners

Philex Mining (PX PL)
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Theme 2: Gold Miners

Semafo (SMF CAN)
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Theme 2: Gold Miners

Randgold Resources (RRS LN)
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Theme 2: Gold Miners

Elorado Gold (ELD CAN)
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Theme 2: Gold Miners

Osisko Mining (OSK CAN)
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Theme 2: Gold Miners

Kingsgate Consolidated (KCN AUS)
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Theme 2: Gold Miners

Shandong Gold (600547 CHI)
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Theme 2: Gold Miners

Alamos Gold (AGI CAN)
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Theme 2: Gold Miners

Silver Wheaton (SLW US)
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Theme 3: Infrastructure, Engineering, Industrial

Manila Electric (MER PS)
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Theme 3: Infrastructure, Engineering, Industrial

Turk Hava Yollari (THYAO TURK)

Return To Table

Previous Next

57 / 172



Theme 3: Infrastructure, Engineering, Industrial

Samsung Electro-Mechanics (009150 KS)
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Theme 3: Infrastructure, Engineering, Industrial

Aggreko (AGK LN)
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Theme 3: Infrastructure, Engineering, Industrial

Intertek (ITRK LN)
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Theme 3: Infrastructure, Engineering, Industrial

Chemring (CHG LN)

Return To Table

Previous Next

61 / 172



Theme 3: Infrastructure, Engineering, Industrial

Samsung Techwin (012540 KS)
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Theme 3: Infrastructure, Engineering, Industrial

Inmarsat (ISAT LN)

Return To Table

Previous Next

63 / 172



Theme 3: Infrastructure, Engineering, Industrial

Bezeq Israeli Telecom (BEZQ ISR)
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Theme 3: Infrastructure, Engineering, Industrial

Victrex (VCT LN)
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Theme 3: Infrastructure, Engineering, Industrial

Croda Intl. (CRDA LN)
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Theme 3: Infrastructure, Engineering, Industrial

Top Glove (TOPG MK)
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Theme 3: Infrastructure, Engineering, Industrial

Cheil Industries (001300 KS)
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Theme 3: Infrastructure, Engineering, Industrial

Spirax-Sarco Engineering (SPX LN)
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Theme 3: Infrastructure, Engineering, Industrial

Bekaert (BEKB BEL)
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Theme 3: Infrastructure, Engineering, Industrial

Weir Group (WEIR LN)
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Theme 3: Infrastructure, Engineering, Industrial

Ultra-Electronics (ULE LN)
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Theme 3: Infrastructure, Engineering, Industrial

IMI (IMI LN)
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Theme 3: Infrastructure, Engineering, Industrial

Kone Oyj (KNEBV FIN)
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Theme 3: Infrastructure, Engineering, Industrial

Canadian National (CNR CAN)
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Theme 4: Emerging Pharmaceuticals And Health Care

China Shineway (2877 HK)
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Theme 4: Emerging Pharmaceuticals And Health Care

Health Solutions (SXC US)
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Theme 4: Emerging Pharmaceuticals And Health Care

Dr Reddy’s (RDY US)
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Theme 4: Emerging Pharmaceuticals And Health Care

Shangdong Weigao (8199 HK)
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Theme 4: Emerging Pharmaceuticals And Health Care

SSL International (SSL LN)
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Theme 4: Emerging Pharmaceuticals And Health Care

NOVOB (NOVOB DEN)
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Theme 4: Emerging Pharmaceuticals And Health Care

Zhejiang Medicine (600216 CHI)
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Theme 4: Emerging Pharmaceuticals And Health Care

Shanghai Fosun (600196 CHI)
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Theme 4: Emerging Pharmaceuticals And Health Care

PT Kalbe Farma (KLBF IJ)
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Theme 4: Emerging Pharmaceuticals And Health Care

Sawai (4555 JP)
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Theme 4: Emerging Pharmaceuticals And Health Care

Tianjin Tasly (600535 CHI)
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Theme 4: Emerging Pharmaceuticals And Health Care

Ramsay HealthCare (RHC AUS)
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Theme 4: Emerging Pharmaceuticals And Health Care

Hospira (HSP US)
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Theme 4: Emerging Pharmaceuticals And Health Care

AmerisourceBergen (ABC US)
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Theme 4: Emerging Pharmaceuticals And Health Care

North China Phamaceutical (600812 CHI)
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Theme 4: Emerging Pharmaceuticals And Health Care

Zhejian Hisun (600267 CHI)
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Theme 4: Emerging Pharmaceuticals And Health Care

Sun Pharma (SUNP IN)
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Theme 4: Emerging Pharmaceuticals And Health Care

Fresenius Medical Care (FME GY)
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Theme 4: Emerging Pharmaceuticals And Health Care

Stericycle (SRCL US)
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Theme 5: Emerging Conglomerates, Construction and Retail

CP All (CPALL TB)
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Theme 5: Emerging Conglomerates, Construction and Retail

Aboitiz Equity (AEV PL)
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Theme 5: Emerging Conglomerates, Construction and Retail

Xinjian Guanhui (600256 CHI)
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Theme 5: Emerging Conglomerates, Construction and Retail

Wumart Stores (8277 HK)
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Theme 5: Emerging Conglomerates, Construction and Retail

DMCI (DMC PL)
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Theme 5: Emerging Conglomerates, Construction and Retail

Fast Retailing (9983 JP)
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Theme 5: Emerging Conglomerates, Construction and Retail

PT United Tractors (UNTR IJ)
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Theme 5: Emerging Conglomerates, Construction and Retail

JB Hi-Fi (JBH AUS)
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Theme 5: Emerging Conglomerates, Construction and Retail

ISR Shufersal (SAE ISR)
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Theme 5: Emerging Conglomerates, Construction and Retail

Luk Fook (590 HK)
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Theme 5: Emerging Conglomerates, Construction and Retail

Dairy Farm Intl. (DFI SIN)
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Theme 5: Emerging Conglomerates, Construction and Retail

Beijing Enterprises (392 HK)
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Theme 5: Emerging Conglomerates, Construction and Retail

PT Holcim Indonesia (SMCB IJ)
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Theme 5: Emerging Conglomerates, Construction and Retail

KOC holding (KCHOL TURK)
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Theme 5: Emerging Conglomerates, Construction and Retail

Nitori (9843 JP)
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Theme 5: Emerging Conglomerates, Construction and Retail

Falabella (FALAB CHILE)
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Theme 5: Emerging Conglomerates, Construction and Retail

JG Summit Holding (JGS PL)

Return To Table

Previous Next

111 / 172



Theme 6: Technology

Tencent (700 HK)
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Theme 6: Technology

ARM Holdings (ARM LN)
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Theme 6: Technology

Baidu (BIDU US)
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Theme 6: Technology

Amazon (AMZN US)
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Theme 6: Technology

Apple (AAPL US)
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Theme 6: Technology

Express Scripts (ESRX US)
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Theme 6: Technology

Salesforce (CRM US)
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Theme 6: Technology

HCL Tech (HCLT IN)
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Theme 6: Technology

Tata Consultancy (TCS IN)
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Theme 6: Technology

Infosys (INFO IN)
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Theme 6: Technology

Cognizant Technology (CTSH US)
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Theme 7: Consumer Goods

Charoen Pokphand (CPF TB)
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Theme 7: Consumer Goods

Godrej Consumer Products (GCPL IN)
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Theme 7: Consumer Goods

Hengan International (1044 HK)

Return To Table

Previous Next

125 / 172



Theme 7: Consumer Goods

Want Want (151 HK)
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Theme 7: Consumer Goods

Nestle India (NEST HK)
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Theme 7: Consumer Goods

Colgate-Palmolive India (CLGT IN)
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Theme 7: Consumer Goods

Thai Union Frozen (TUF TB)
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Theme 7: Consumer Goods

PZ Cussons (PZC LN)
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Theme 7: Consumer Goods

Grupo Bimbo (BIMBOA MEX)
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Theme 7: Consumer Goods

Estee Lauder (EL US)
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Theme 7: Consumer Goods

PT Indofood (INDF IJ)
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Theme 7: Consumer Goods

Companhia de Bebidas (AMBV4 BRA)
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Theme 7: Consumer Goods

ITC Limited (ITC IN)
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Theme 7: Consumer Goods

Tshingtao Brewery (168 HK)
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Theme 7: Consumer Goods

KFC (KFC MK)
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Theme 7: Consumer Goods

Universal Robina (URC PL)
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Theme 7: Consumer Goods

Inner Mongolia Yili (600887 CHI)
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Theme 7: Consumer Goods

Souza Cruz (CRUZ3 BRA)
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Theme 7: Consumer Goods

Jollibee Foods (JFC PL)
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Theme 7: Consumer Goods

Burberry (BRBY LN)
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Theme 8: Energy And Agriculture

Bankers Petroleum (BNK CAN)
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Theme 8: Energy And Agriculture

PPB Group (PEP MK)
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Theme 8: Energy And Agriculture

Jindal Steel (JSP IN)
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Theme 8: Energy And Agriculture

Tullow Oil (TLW LN)

Return To Table

Previous Next

146 / 172



Theme 8: Energy And Agriculture

Gail India (GAIL IN)
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Theme 8: Energy And Agriculture

Wilmar Intl. (WIL SIN)
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Theme 8: Energy And Agriculture

Yanzhou Coal Mining (1171 HK)
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Theme 8: Energy And Agriculture

Banpu Public (BANPU TB)
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Theme 8: Energy And Agriculture

Cairn Energy (CNE LN)
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Theme 8: Energy And Agriculture

PT Tambang Batubara (PTBA IJ)
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Theme 9: Emerging Banks

Punjab National Bank (PNB IJ)
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Theme 9: Emerging Banks

Thanachart Capital (TCAP TB)
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Theme 9: Emerging Banks

PT Bank Mandiri (BMRI IJ)
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Theme 9: Emerging Banks

Hong Leong Bank (HLBK MK)
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Theme 9: Emerging Banks

PT Bank Panin (PNBN IJ)
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Theme 9: Emerging Banks

Turkiye Garanti (GARAN TURK)
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Theme 9: Emerging Banks

Banco de Chile (CHILE)
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Theme 9: Emerging Banks

HDFC (HDFCB IN)
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Theme 9: Emerging Banks

State Bank of India (SBIN IN)
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Theme 9: Emerging Banks

Akbank (AKBNK TURK)
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And The Winner Of 2010 Leader Award Goes To.....

Shoprite (SHP ZAR)

Produces the most remarkable uptrend: Shallow corrections, consistent upside renewals,
and still-intact uptrend.
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Accelerated Top: Example 1

Lead (1990-2008)

Return To Market Top
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Accelerated Top: Example 2

Crude (1990-2010)
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Failed Break: Example 2

Citigroup (1990-2010)
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Failed Break: Example 2

Archer Daniels Midlands (2001-2010)
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Choppy Top: Example 1

General Maritime (2000-2010)
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Choppy Top: Example 2

Copper (2000-2010)
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Break of 200-day Moving Average, Plus Major Level

Monsanto (2000-2010)
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Relative and Price Breakouts

American Express (2000-2010
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Weekly Engulfing Candle

International Game Technology (2006-208)
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