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Firstly, an update on Cost-U-Less (CULS), which has risen an amazing 36.8% in a matter 
of weeks since our buy recommendation. The stock has reached our 6-12 month price 
target of $8 a bit premature, as investors are probably buying on the rumor on this one 
with regards to potential double-digit sales growth to be reported Wednesday. We 
recommend to take some profit, never hurts to, but at the same time we feel that the stock 
is finally getting the notoriety it deserves, and we are therefore expanding our price 
target to $11 a share using a multiple of 7x expected EV/EBITDA. We’ve seen this type 
of action before of buying on the rumor and selling on the news, so after the sales figure 
is reported, shares could grow stale until the next event, which would be the Q4/YE 
earnings results, due out in late February/early March. 
 
As 2004 came to a close, we added some final stocks to the Q3:04 pool and will soon 
begin to create a Q4:04 pool as those earnings start to pour in during the coming weeks. 
Here they are: 
 
Hirsch International Corp. (NasdaqSC: HRSH) – makes electronic computer-controlled 
embroidery machinery and related value-added products and services. Sounds pretty dull, 
right? Well the company in the third quarter eked out operating income of $79,000 as it is 
the midst of a turnaround. The stock reacted well on the news, despite flat revenues, 
climbing as high as $1.63 a share from $1.15 prior the announcement. Shares have 
waddled back down to around $1.20 range, but what got our juices flowing was the cash 
position. As of last quarter Hirsch had cash, cash equivalents and restricted cash of  $11.1 
million or $1.33 per share. The company also sports a book value of $1.74 per share with 
no long-term debt.  
 
Kreisler Manufacturing Corp. (NasdaqSC: KRSL) – makes precision metal components 
for use in military and commercial aircraft engines and in industrial gas turbine engines. 
The company posted a profitable first quarter ended September 30, 2004 with $0.06 a 
share, up from a loss of $0.09 the same quarter in the prior year. The company grew due 
to biz from the military, which was up over 20% in the quarter, but could be jeopardized 
given recent cut backs from the government. Obviously commercial aircraft isn’t the best 
performing industry, so Kreisler could have a tough road ahead and therefore the stock 
has been in a recent slide, trading around $5, down from $7.50 a few months ago. Good 
news is company has $3.8 million in cash, no long-term debt, and trades at book value. 
 
Cycle Country Accessories Corp. (AMEX: ATC) – is the industry leader in the design 
and manufacturing of custom-fitting accessories for virtually every brand of utility all-
terrain vehicles (ATVs). The company had an amazing YE report, with sales rising 49% 
to $20.7 million and earnings of $0.35 per share, up from $0.05 last year, and these 
results are despite the rise in steel costs. The stock rose to a 52-week high of $6.50 on the 
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news, or  17% in one day of trading. Since then, shares have drifted back to $5.65 a 
share, which could make them an eventual buy. Maybe we’ll know more after the 
conference call Wednesday. 
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DISCLAIMER 
 
Although MicrocapReport.com (“Microcap Report”) has taken all reasonable care that the information contained in this web site (the “Site”), and 
Microcap Report’s newsletter (the “Newsletter”) is accurate at the time of publication, we cannot guarantee that the data presented on the Site and in the 
Newsletter will be 100% accurate. AS SUCH, THE INFORMATION IN THE SITE AND NEWSLETTER IS PROVIDED "AS IS" WITH NO 
REPRESENTATIONS OR WARRANTIES OF ANY KIND, EITHER EXPRESSED OR IMPLIED, INCLUDING, BUT NOT LIMITED THE 
IMPLIED WARRANTIES OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, TITLE AND NON-INFRINGEMENT. 
Opinions and any other contents at the Site and Newsletter are subject to change without notice. Microcap Report is not utilizing the Site or Newsletter to 
provide investment advice to you or any other party, and no information or material at the Site or in the Newsletter is to be solely relied upon for the 
purpose of making or communicating investment or other decisions. Past performance is not necessarily a guide to future performance. Please consult 
your investment advisor before making any investment decision. Microcap Report, its affiliates, its suppliers, and its sponsors shall not be responsible or 
liable for any damages whatsoever including, without limitation, direct, indirect, incidental, consequential, special, exemplary, punitive or other damages 
resulting from lost profits, lost data, or business interruption under any contract, warranty, tort, strict liability or other theory arising out of or relating in 
any way to the Newsletter, the Site or from the use or inability to use the web site, web site content, material, site-related services contained within the 
web site. Your sole remedy for dissatisfaction with the Newsletter or Site, site-related services, and material contained within the Site or Newsletter is to 
stop using the Site, the Newsletter and Microcap Report’s services. 
 
TRADEMARKS 
APL Microcap Research LLC owns and maintains the Site. APL Microcap Research LLC, MicrocapReport.com and their logos are trademarks and 
service marks. Nothing at the Site or within the Newsletter shall be construed to grant or give any license or right to use any image, trademark, service 
mark or logo. No act of downloading or otherwise copying from the Site or Newsletter shall transfer title to any material therein to anybody. APL 
Microcap Research LLC reserves all rights with respect to copyright and trademark ownership of the Site and Newsletter and any part thereof and will 
enforce such rights fully as permitted by applicable law.  
 
POTENTIAL CONFLICTS 
APL Microcap Research LLC may own stocks we present opinions on. Employees of MicrocapReport.com and any affiliates, money management clients 
of affiliates, or related persons thereof, may have long or short investment positions in any company mentioned on the Site or in the Newsletter, and 
changes in positions may occur before investment opinions are published on the Site or in the Newsletter. 

 2


