Quarterly Report (Q1 2013) for:

Bio-Reference Laboratories, Inc. (BRLI)


Date:
3/18/13
Percentage change in Sales from year ago quarter:  7.6%
Percentage change in Earnings per Share from year ago quarter:  19.2%
Is company meeting our target sales & earnings estimates?  Lags Sales & Beats Earnings
Pre-tax Profit on sales trend?   Up
Return on equity trends?  Up
Debt?  (up, even, down)  Down
Current P/E is 17.5   

 Where does it fall in my estimated High/low range of P/E's?   Lower 1/2
Signature P/E = 23.5
Club cost basis for this stock is $19.12                  Current price is $27.18
      (from latest valuation)

Current fair value:  Morningstar:  N/A
         S&P:   $32.10 (lowered from 35.00 from last report)
My SSG Total Return is 24.7%

Projected Average Return is 18.3%
What will drive future growth: BRLI reported Q1FY13 results of EPS $0.31 on $161.3 million of revenue, beating consensus EPS expectations of $0.28 improving on year-ago Q1FY12 results of $0.26.  The seasonally adjusted upward trend in sales growth appears to be intact.  Gross profits on revenues for Q1FY13 were $70,922, resulting in a margin for gross profit on revenues of 44%, versus $60,117 for Q1FY12, which resulted in a margin of 43%.  Revenue per patient for Q1FY13 was $81.13, an increase of 7% from the $75.87 for Q1FY12.  The number of patients served increased 9% to 1,973 in Q1FY13 from the Q1FY12 of 1,814.  In its conference call BRLI stated that “despite the effects of Hurricane Sandy at the beginning of the current quarter, we have seen continued growth and expansion of our business, especially in the areas of Women's Health and genetics.  Since growth in these areas has historically brought attached routine business, we continued to see positive results in all of our lines of business.”  BRLI also announced that it will be offering Non-Invasive Pre-Natal Testing through the Natera Panorama program.  We still see BRLI as a BUY.
Recommend: BUY
	SYMBOL
	PERIOD
	EVENT TITLE
	EPS ESTIMATE
	EPS ACTUAL
	PREV. YEAR ACTUAL
	DATE/TIME (ET)

	BRLI  
	Q1 2013
	Q1 2013 Bio-Reference Laboratories, Inc. Earnings Release
	$ 0.28 
	$ 0.31 
	$ 0.26 
	28-Feb-13 BMO


