
     Boston Beer (SAM) reported “disappointing” results last night. When the com-
pany reported its prior quarter, analysts were way too low on their estimates. This 
time around, the analysts became far too aggressive on their earnings expecta-
tions. So traders react to a bottom line “miss” of 6 cents without considering the 
fact that the company more than doubled its earnings from 25 cents to 52 cent per 
share from the prior year’s quarter.  
 
     Gross margins remain robust and shipments are strong. SAM continues to cap-
ture market share in the domestic beer market. All fundamental signals remain 
strongly bullish. 
 
     Concurrently, the company provided FY10 EPS guidance of $2.35 to $2.65. 
Wall Street Analysts expect SAM to earn $2.47 for the year. At the midpoint, 
earnings growth of 15% for 2010 is expected. At the upper end of guidance, 
earnings could rise as much as 22%. I am comfortable that earnings growth can be 
achieved in the 15 – 20% range. I am currently expecting SAM to earn $2.50 per 
share for FY10. 
 
     As you recall we got very aggressive with SAM last fall. The stock has had a 
spectacular rise ever since then and rallied right into the earnings announcement. 
Today it is falling over 3 points. I attribute this in part to profit taking. Simply put, 
the stock got ahead of itself ahead of earnings. The other part of the sell-off is the 
reaction of uniformed traders who pounce on headline earnings information and 
ignore the salient fundamental facts which I outlined above. SAM is falling back 
today and will likely give up a little tomorrow. You can add to existing or start 
new positions at the close tomorrow. My price target of $55 remains unchanged at 
the current time. 
 
     A quick personal note is in order. Last week I had some surgery. This is keeping 
me off my feet but not away from doing my work on the phone or at my computer. 
The next few newsletter issues may be a little less verbose but will still contain the 
usual high degree of investment quality information. Thank you for your considera-
tion as I recuperate. 
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SAM Data Menu 
 

CURRENT PRICE   

 3/10/10 @ 1:45 PM 

 $48.79 

 PRICE TARGETS  

    12/31/10:   $55.00  

52 WEEK HIGH: $51.88 

52 WEEK LOW $17.50 

EPS : 

 FY09  $2.17 ACT 

 FY10  $2.50 EST 

 DIIVIDEND INFORMATION: 

 NONE  

 

As of the date of this newsletter Scott Rothbort, his family and/or clients of LakeView Asset Management, LLC owned shares of SAM --- 
although positions can change at any time.  
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LakeView Asset Management, LLC, (LVAM) is a registered investment advisor specializing in customized individually managed 
separate accounts to high net worth clientele. LVAM engages in equity, fixed income and proprietary long/short strategies. The 
company is client focused and seeks to generate long term returns in excess of a variety of widely quoted market indexes. LVAM 
is independent, privately held and free from industry conflicts. More information on investing with LVAM is available on the com-
pany website www.lakeviewasset.com 
 
Scott Rothbort is the Founder and President of LakeView Asset Management, LLC. He is also a Term Professor of Finance at Seton 
Hall University's Stillman School of Business, a contributor to TheStreet.com and a frequent guest on Fox Business Network, 
Bloomberg Radio, Bloomberg Television, and CNBC. He is also the founder of TheFinanceProfessor.com a unique and dynamic 
educational social networking site. Prior to founding LVAM in 2002 he was a Director at Merrill Lynch where: he managed and 
coordinated the secured funding and collateral management efforts for the Global Capital Markets Group and Corporate Treas-
ury of Merrill Lynch,; was the Global head of the Equity Swaps business; and, a key member of the team that developed the 
Global Equity Derivative Business. He has an MBA in Finance and International Business from the Stern School of Business of New 
York University and a B.S. in Economics from the Wharton School of Business of the University of Pennsylvania. Prior to that he 
graduated from Stuyvesant High School in New York City. 
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This presentation is not a complete discussion of the information material to make a decision of whether to open a managed account with Lake-
View Asset Management, LLC (LVAM), the Investment Advisor. This presentation is also not an offer or solicitation to buy or sell securities. There 
are always risks in making investments, including the kinds of investment strategies described in this presentation. The recommendations made in 
this newsletter may not be appropriate for all investors. Hedging or hedged strategies can be expected to limit or reduce the potential for 
profit and increase transaction costs, interest expense and other costs and expenses. Hedging or hedged strategies such as short sales, lever-
age, option trading and other techniques and strategies can result in material losses.  
 
Additional information about the Investment Advisor is contained in its Form ADV, Part II, and at the Investment Adviser Public Disclosure (“IAPD”) 
website at www.adviserinfo.sec.gov. Investors interested in using the services to manage a separate account are encouraged to review carefully 
the Investment Management Agreement, the Investment Advisor’s Form ADV, Part II, and the additional information at the IAPD, and to discuss 
with the Investment Advisor the specific risks of the investment strategies within the investment program selected for the investor by the Invest-
ment Advisor in consultation with the investor. 
 
The LakeView Restaurant and Food Chain Report is published by TheFinanceProfessor.com, LLC (TFP) in conjunction with LVAM. In accordance with 
Section 401(f) of the Uniform Securities Act of 1956, as Amended,  a publisher of any bona fide newspaper, news column, newsletter, news 
magazine, or business or financial publication or service, whether communicated in hard copy form, or by electronic means, or otherwise, that 
does not consist of the rendering of advice on the basis of the specific investment situation of each client is not required to register as an invest-
ment advisor. However, LVAM, the manager of TFP is a registered investment advisor. 
 
LVAM and TFP values the privacy of its clients. With that in mind, the company will declare in the press and this newsletter the names of stocks 
for which its clients, employees or the family of its employees own under the management of the Investment Advisor. However, it is the policy of 
LVAM not to disclose the size of any holdings or the assets under management for a stock, client or company either individually or in the aggre-
gate unless required to do so by a matter of law or regulation. 
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Any and all information contained herein is intended only for the individual or entity which has subscribed to The LakeView Restaurant and 
Food Chain Report. Reproduction or retransmission of this newsletter is strictly prohibited without the consent of TheFinanceProfessor.com, 
LLC or LakeView Asset Management, LLC.  
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