
OPINION RESEARCH
Ticker Symbol: ORCI

May 1, 2003
Current Data
Current Price 5.02$     
52-Week Range       7-3
Shares Out (Mill) 6.0
Ave Volume LTM 3,836     
Market Capitalization 30.3$     
LTD/Tot Cap 61.0%
Institutional Holdings 41.1%
Insider Buys-Sells 0.0
Book Value 5.48$     
Valuation Current
P/E (Last FY) 2.8
P/B 0.92
Price/Sales 0.17
Operating Data This Qtr Operating Results
Sales Growth 2.0%   ($Million) 1999 2000 2001 2002 3/02 3/03
EBITDA Margin 8.5% Sales $118.6 $160.9 $176.9 $175.3 $42.45 $43.16
EPS Growth (FAS142 adj) 23% Gr Margin 35.9% 35.9% 35.9% 35.9% 31.3% 30.9%
EPS Op CF 6.9 11 9.4 10.5 -0.07 0.00
2002 0.55$     EPS $0.58 $0.66 $0.27 $0.55 0.08$        0.12$    
2003e 0.62$     LTD/Cap. 69.2% 59.0% 65.0% 61.2% 57.5% 52.1%
2004e 0.78$     Times Int 2.1 2.1 1.6 0.9 3.1 2.9

Please read the important dislosures on last page.

researchstock.com
www.researchstock.com

Description: ORCI is one of the leading global market research firms in the US, providing business-to-business (B2B) and
public (government) markets with sophisticated market research and teleservices. ORCI’s services help firms improve
customer loyalty, branding, corporate reputation, and evaluate market demand for new or existing products. The Company
focuses on projects that require continuous updating, thus resulting in a stable client base and recurring revenue streams. The
Company's client base is comprised of Fortune 50 multinational.

1Q03 Results
Diluted EPS was better than expected at $0.12 versus our forecast of $0.10 and relatively even with last year’s
pro forma result of $0.13. (The1Q02 results included a $0.05 per diluted share impairment charge to write off
the value of its Mexican subsidiary.) Reported GAAP EPS for 1Q02 was $0.08. Here is a summary of key
points:

· Continued strength in Social Research (+15.8%) offset weakness in Market Research (-15.2%) and
Teleservices (-17.3%). Despite the challenging economic environment, ORCI’s operating cash flows
remained strong and the Company repaid $1.8 million in debt.

· Operating margins declined to 5.6% from 5.9% as declining sales squeezed the gross margin and as SG&A
expenses rose a modest 1.3%.  

· Net income increased 47.5% due to an easy comparison with last year’s results that included the impairment
charge.  Pre-tax (and pre-charge) income declined 3.8%.
(continued...)
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Operating Data-LTM Sales Gross EBITDA $ Flow LT Debt/
Company Symbol Sales Growth  Margin Margin /Share Total Cap ROE
OPINION RESEARCH ORCI 175.9$      1% 31.6% 6.1 1.43$    61.0 12.2
Peer Group Avg* 1,694.4$   -70% 50.8% 18.0 (0.11)$   11.5 11.2
Industry Average 714.4$      -7% 56.1% 19.1 2.78$    18.6 15.5
Selected Peers
INTERPUBLIC GROUP IPG 6,203.9$   -8% 47.4% 15 1.32$    46.0 10.2
OMNICOM GROUP OMC 7,741.1$   10% 37.0% 16.5 4.54$    43.0 27.3

CY P/E Price/
Valuation Data Price 2002 2003 2004 $ Flow Sales Book
OPINION RESEARCH ORCI 5.02$        9.1 8.1 6.4 3.5 0.2 0.9
Peer Group Avg* 15.86$      37.5 8.1 18.3 14.2 2.5 2.4
Industry Average 24.28$      23.6 22.5 22.4 15.7 1.7 2.6
Selected Peers
INTERPUBLIC GROUP IPG 11.40$      21.1 17.8 14.8 8.6 0.7 2.1
OMNICOM GROUP OMC 61.90$      18.0 17.1 15.2 13.6 1.5 4.4
*Peer Group includes OMC, IPC, IRIC, EXBD, MKTG, HPOL, NETP, TTEL, WSTC, and NCI.
Source:  Baseline

 Stock Price Perfromance
Company Name TKR Price LTM vs. SPX 6 Mos Vs. SPX
OPINION RESEARCH ORCI 5.02$        -17.0 -2.2 0.2 -3.3
S&P 500 SPX 916.92$    -14.9 3.5
Ave, Marketing Services 17.77$      -30.4 -15.6 14.3 10.8
Ave. Business Services 11.39$      -23.4 -8.5 17.4 13.9

Marketing Services
OMNICOM GROUP OMC 61.90$      -29.0 -14.2 7.4 3.9
INTERPUBLIC GROUP IPG 11.40$      -63.1 -48.2 -4.8 -8.3
INFORMATION RESOURCEIRIC 2.35$        -77.1 -62.2 -21.7 -25.2
CORPORATE EXECUTIVEEXBD 40.99$      7.9 22.7 23.5 20.0
MKTG SERVICES MKTG 1.43$        -91.5 -76.6 5.1 1.6
HARRIS INTERACTIVE HPOL 4.79$        25.4 40.2 59.7 56.1
NET PERCEPTIONS NETP 1.52$        14.3 29.1 31.0 27.5

TELETECH HLDG TTEC 4.08$        -66.7 -51.8 -31.5 -35.1
WEST WSTC 22.58$      -19.4 -4.5 40.8 37.3
NAVIGANT CONSULTINGNCI 7.51$        15.9 30.8 43.0 39.5
Source: Baseline
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Financial Condition
Leverage improved as operating cash flow allowed ORCI to reduce debt by $1.8 million.  Trailing 12-month 
DSO improved to 41 days versus 49 days at the end of 1Q02.

Outlook
We are maintaining our current forecast and target price ($7.00).  We will provide more information after we 
have reviewed the 10Q.

                                                                 -- Rick Wayman, CFA
                                                                     rwayman@researchstock.com
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FULL FRONTAL DISCLOSURE (In plain English)
· We are paid a fixed annual fee ($25,000) by the subject company to provide research, much as a corporation pays a fee to 
a bond-rating agency for bond research and ratings.  We do not accept any form of equity as payment nor a “performance 
bonus.”
· The opinions expressed in this report are the true opinions of the analyst.
· Any “forward looking statements” are our estimates and are based upon information that is publicly available and that we 
believe to be correct, but we have not independently verified its truthfulness.  
· Our forecasts may turn out to be wrong.
· The analysts does not own any shares of the subject company in any form.
· We do not make a market in the shares of the subject company.
· We have not done any investment banking business with the subject company.

(Legalese)
This report contains "forward looking" statements within the meaning of U.S. federal securities laws.  Forward-looking 
statements regarding the Company's performance inherently involve risks and uncertainties that could cause actual results 
to differ from such forward-looking statements.  Factors that would cause or contribute to such differences include, but are 
not limited to, continued acceptance of the Company's products/services in the marketplace; acceptance in the marketplace 
of the Company's new product lines/services; competitive factors; new product/service introductions by others; technological 
changes; dependence upon third party vendors; and other risks discussed in the Company's periodic report filings, including 
interim reports, with the Securities and Exchange Commission,  By making these forward looking statements, 
researchstock.com, Inc. undertakes no obligation to update these statements for revisions or changes after the date of this 
report.

NEITHER RESEARCHSTOCK.COM NOR ANY PROVIDERS OF INFORMATION MAKE ANY WARRANTIES, EXPRESS 
OR IMPLIED, AS TO RESULTS TO BE OBTAINED FROM USING THIS INFORMATION AND MAKE NO EXPRESS OR 
IMPLIED WARRANTIES OR FITNESS FOR A PARTICULAR USE.

researchstock.com, Inc. is an independent research firm that publishes research reports on companies that may, or may not 
be clients.  researchstock.com, Inc. derives most of its compensation from investment research and financial advisory 
services, and has been compensated for the preparation of this report.  researchstock.com, Inc.’s compensation consists of 
a flat monthly fee of $2,500.   researchstock.com does not accept any form of equity nor does it accept any “performance 
bonuses”.  This information is solely for informative purposes and is not solicitation or an offer to buy or sell any security. It is 
not intended as being a complete description of the securities, markets or developments referred to in the material. The 
information contained herein is subject to change without notice, and we assume no responsibility to update the information 
in this report.  Any sales or earnings forecasts contained in this report were independently prepared by researchstock.com, 
Inc., unless otherwise stated, and are not endorsed by the Management of the company which is the subject of this report.  
All expressions of opinion are subject to change without notice.  The information contained herein was obtained from 
sources, which we consider reliable, but we have not independently verified such information and thus do not guarantee that 
it is accurate or complete. Additional information is available upon request.  researchstock.com, Inc. and/or its officers and 
directors, stockholders, and employees, and/or members of their families may have a long/short position in the securities 
mentioned in this report and may make purchases and or sales for their own account of those securities as principal or 
agent in the open market or otherwise. researchstock.com, Inc. or one of its affiliates may from time to time perform 
investment banking or other services for, or solicits investment banking or other business from, any company mentioned in 
this report.  This report does not take into account the investment objectives, financial situation or particular needs of any 
particular person.  Investors should obtain individual financial advice based on their own particular circumstances before 
making investment decisions on the basis of this report.


