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Casino & Leisure Comeback
Revisiting casino and leisure stocks after the global pandemic
The casino industry was just one of many groups that 
suffered throughout the global pandemic. Now that 
consumer trends have normalized, many of these 
stocks are rebounding. Industry leaders MGM Resorts 
International (MGM) and Boyd Gaming (BYD) crushed 
profit estimates in the second quarter which shined the 
spotlight on casino stocks once again. This has prompted 
us to revisit Bowser stocks with exposure to the casino and 
gaming industry in order to capitalize on the comeback.  

Industry Outlook
Casino, hotel and leisure stocks are slightly lagging the 
S&P 500 year-to-date (YTD). Historically, the consumer 
discretionary sector has underperformed during periods of 
higher inflation. However, despite the slowdown in Macau 
gaming revenue, casinos reported record revenues in 
the second quarter. Analysts have been relentlessly 
upgrading stocks within the industry and institutional 
investors have maintained exposure. While supply chain 
issues still loom, outlook is cautiously optimistic due to 
resilient consumer demand. As long as this demand 
maintains, we believe there will be opportunity among 
some of these oversold stocks.
 We have recommended a number of casino and 
leisure stocks over the past 45 years, but only four are 
currently in the newsletter: 

Butler National (BUKS)  and Galaxy Gaming (GLXZ) 
have significant exposure to the casino and gaming 
industry with the latter being headquartered in Las Vegas, 
NV. Although MariMed (MRMD) is a recreational stock, its 

consumer trends influence demand in a similar manner to 
the leisure industry. Lastly, while it is apparent that Parks! 
America (PRKA) earnings lagged in the second quarter, 
the company also follows entertainment industry trends 
and can benefit from future demand. 

Re-evaluating Recommendations
During market downturns, an investor's job shifts from 
active investment to thorough due diligence. The stock 
market often prices in economic shifts two to three months 
in advance, requiring preparation and a small degree of 
speculation. By re-evaluating these recommendations, 
we can determine what price would be appealing for 
accumulation, assuming consistent demand. 
 Casino stocks Butler National and Galaxy 
Gaming are down 14% and 34% YTD, respectively. While 
BUKS primarily functions as an aerospace company, its 
subsidiary owns and manages Boot Hill Casino & Resort 
in Dodge City, KS. The newest catalyst for revenue growth 
stems from the approval of sports wagering in the state 
of Kansas. Butler National already announced sports 
wagering platform agreements with DraftKings, Bally’s 
Corp. and Golden Nugget Online Gaming. It is difficult to 
quantify the value of these deals, but we expect it to boost 
Boot Hill Casino & Resort revenues. 
 BUKS has a sufficient Bowser Rating of 8, and the 
company reported strong second quarter results. Casino 
revenues are classified under the Professional Services 
segment which saw 19% growth in sales year-over-year 
(yoy). Assuming that revenues and profits continue to 
trend upward, the optimal entry point for this stock is 
between $0.49 and $0.51 per share. Because its trading 
above its book value of $0.54, let’s take a look at how the 
stock is valued compared to historical valuations: 

The P/B and P/S ratios indicate a slight overvaluation, 
while P/CF shows that the stock is already trading at a 
favorable price. To avoid overpaying, we recommend 
waiting for at least a 27% pullback in share price, which 
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The Bowser Game Plan
1. DO NOT PAY more than $3/share for a stock.
2. CREATE A PORTFOLIO of 12 to 18 stocks. Diversification is important.
3. DO NOT SELL when a stock goes above $3/share and is moved to Page 5.
4. DO NOT SELL when a stock moves to a lower category.
5. SELLING PLAN: Sell half of your holdings when the stock doubles from your purchase price. Sell the remainder after 
the stock drops 25% from its most recent high. If the stock drops 50% without doubling, sell all shares.
6. RECORD proceeds from sales.
7. PORTFOLIO EVALUATION = current value of portfolio + proceeds from sales
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puts the ideal entry point at $0.49 per share. 
 Galaxy Gaming develops and distributes 
proprietary table games, making it a direct beneficiary 
of strong consumer demand. The company's main 
catalyst is the proprietary technology itself, as well as its 
numerous long-standing relationships within the industry. 
GLXZ recently announced a new distribution agreement 
with Spirit Gaming, who will become an exclusive 
distribution partner for Galaxy Gaming in Germany, 
Austria, Luxembourg and Belgium. It also reported 
strong quarterly revenue growth but lacking profits due to 
unfavorable foreign exchange rates. 
 Despite strong consumer demand, outlook for the 
company is mixed because of currency volatility. Because 
GLXZ has a Bowser Rating of 7, earnings need to 
improve yoy in order to re-enter. Additionally, we want 
the stock to trade at half of its highest monthly closing 
price ($2.31 per share). Given the turbulent market 
conditions, both stocks may come back into buying range 
by the end of the year. 

Recreation and Amusement
MariMed and Parks! America are both lower-priced names 
that offer exposure to the same high industry demand. 
MRMD and PRKA are down 27% and 38%, respectively. 
Bowser Ratings for both stocks are too low to justify 
new investments, but both have healthy fundamentals 
and strong underlying companies. Therefore, we are 
keeping them on our radar if this bear market provides 
deeper discounts and fundamentals can improve slightly. 
 MRMD’s expansion into new states and various 
product offerings are the main drivers of top line growth. 
The company continued its expansion in August after 
announcing the acquisition of the ownership interests in 
a conditional adult-use cannabis dispensary license in 
Illinois. It plans to manufacture its products in the state and 
is currently constructing a cultivation and production facility 
there. It also opened its first medical cannabis dispensary 
in Maryland through its subsidiary, Kind Therapeutics. 
 Because MRMD is a growth stock, it just requires 
a sufficient Bowser Rating to justify purchasing shares. 
If earnings improve in the next quarterly report, or debt 
were to decline, the financial picture will improve. If the 
Bowser Rating climbs above 8, investors can consider 
accumulating shares under $0.45 per share. As long as 
MRMD continues its rapid expansion, we will keep it on 
our radar as a high-potential growth investment. 
 Like MRMD, PRKA has an insufficient rating, 
which can be improved by increasing attendance-based 

sales. While we believe the stock is already in buying 
range, consumer demand for amusement parks is slightly 
lower than last year. The company’s record capital 
investment is setting it up for long-term success, and 
sales are currently just slightly lagging. Because PRKA 
is also a growth stock, the criteria for buying shares is 
simple – growth needs to pick back up. 
 Quarterly attendance-based sales were the 
second highest in company history and the company is 
expanding its retail and concession offerings. Therefore, 
it is likely that top line results will improve in the future as 
well as its overall Bowser Rating. Keep an eye on PRKA’s 
revenue growth down the road for a potential dip buy. 

Conclusion
Aside from these four stocks, Table Trac (TBTC) is still 
experiencing strong growth and inking new deals left and 
right. The stock is trading above $3 per share, so it would 
have to drop back below to be in buying range. 
 The recovery of casino and leisure stocks offers 
some upside in a volatile market. BUKS has the strongest 
financials and is close to our buying range. GLXZ, MRMD 
and PRKA all need improved results but stand to generate 
value from resilient consumer demand. If you are patient 
and wait for the desired entry points, these stocks can 
provide great long-term opportunities in the near future.
 If you do not have the patience for some of 
these revised entry points, you can consider the Invesco 
Dynamic Leisure and Entertainment ETF (PEJ) for broad 
exposure to the industry comeback. 

Market Overview
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The bear market rages on as stocks continue to bleed. 
Volatility is elevated ahead of earnings season due to 
monetary policy outlook and weakening global economic 
conditions. Stocks and bonds dropped lower for four 
consecutive weeks, while the U.S. Dollar hit more 52-week 
highs. 
 Bowser stocks (down 8.4%) pulled back with 
stocks as a whole, yet underperformed the Russell 2000 
Index. Only three stocks recorded double-digit gains, with 
the vast majority finishing in the red. News releases and 
insider activity were both relatively quiet for the month, 
which is in-line with seasonality.

i i i i
Market Sentiment: 

Bear Market since 06/13/22



2020 2021 2022 (A)

REVENUES $137,165,000 $137,746,000 $33,419,000

INCOME (LOSS) $22,466,000 $41,656,000 $11,117,000

WORKING CAPITAL ($35,725,000) ($13,761,000) $112,225,000

BOOK VALUE $5.89 $6.92 $7.71

TOTAL SHARES 35,613,000 36,802,000 36,802,000

FLOAT N/A N/A 17,640,000

(A) Results for the three months ended June 30, 2022.
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COMPANY OF THE MONTH
Dynagas LNG Partners LP (DLNG) is a liquified 
natural gas (LNG) maritime transportation company 
established in 2004. The company offers in-house 
ship management services and has a fleet of six 
LNG carriers with aggregate carrying capacity of 
approximately 914,000 cubic meters. Its fleet has 
the ability to trade as conventional LNG carriers and 
in ice-bound areas with no cost disadvantages. 
 Increasing demand for LNG and the 
company’s high-quality contracts 
with major LNG companies have set 
DLNG up for long-term success. 

Income Breakdown
Dynagas income largely relies on 
LNG demand, fleet utilization and the 
duration of contracts. LNG demand 
is in a long-term upward trend and 
is still increasing worldwide. Fleet utilization is vital 
to long-term success as any underutilization can 
hinder earnings growth. We consider this to be one 
of DLNG’s strengths seeing that it has averaged a 
100% utilization rate on a quarterly basis over the 
past two years. 
 The average remaining charter duration for 
the DLNG fleet is currently 6.4 years. Below is a 
chart showing the outstanding contracts for each of 
the six vessels: 

The total estimated contract backlog is just under $1 
billion over 6.4 years. Aside from the Arctic Aurora, 
all vessels are under contract for multiple years with 
major LNG companies. While the Arctic Aurora’s 
contract is short, it adds exposure to a very strong 
LNG shipping market with its opening in Q3 2023.
 Yenisei River and Lena River have the 
longest contracts at roughly 12 years each, with 
three additional five-year (15 years total) optional 
charter periods for each vessel.  
 Revenue has been in a steady upward 
trend since its IPO in 2013. Gross profit has moved 
up hand-in-hand with revenue while net income 
recently flipped positive in 2020. To the right is a 
chart showing revenue and gross profit over the 
past four years:

Both revenue and gross profit increased slightly in 
2021 while net income jumped 85% yoy. Although 
revenue has only increased by $10.6 million over 
four years, outlook has not wavered and profits have 
improved. Consistent growth has been the primary 
catalyst for value creation since 2018. Additionally, 
the company has beaten earnings expectations for 
six of the last eight quarters.
  Voyage revenues in the second quarter were 

down 1% yoy to $33.4 million, which 
is attributed to fewer revenue earning 
days for the three months ended June 
30, 2022. Net income for the quarter 
was $11.1 million, up 11% from $9.1 
million in the same period last year. 
This increase is largely due to the gain 
on its interest rate swap transaction 
which was partially offset by higher 

dry-docking and special survey costs. 
 All-in-all, earnings have outpaced analyst 
expectations, and the company has maintained its 
track record of strong financial performance. 

Financials and Valuation 
With a Bowser Rating of 8, Dynagas has great 
fundamentals. Current assets outweigh current 
liabilities 5.1:1, well above the 1.8 threshold. Net 
working capital was $108.5 million in the recent 
quarter representing minimal liquidity risk. Its 
cash position of $50 million is high relative to its 
outstanding shares of 36.8 million but is still low in 
comparison to its debt. DLNG has long-term debt of 

Continued on page 6...

BOWSER RATING: 8

52-WEEK LOW
$2.55

52-WEEK HIGH
$4.49

CURRENT PRICE
$2.90

NYSE: DLNG
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MINIPRICED STOCKS IN BUYING RANGE
SYMBOLS: (A) NYSE MKT; (CM) NASDAQ CAPITAL MARKET, WAS THE SMALL CAP MARKET; (GM) NASDAQ GLOBAL MARKET, WAS NATIONAL MARKET; (N) NEW YORK STOCK 
EXCHANGE; (NR) NOT RATED; (QB) OTC QB MARKET; (QX) OTC QX MARKET; # PREVIOUSLY APPEARED ON LIST, BUT WAS REMOVED BECAUSE IT HAD RISEN ABOVE $3.00/
SHARE; FIGURES IN PARENTHESIS ARE LOSSES.

Date of
Recommend & 

Market Issue/Trading Symbol Principal Business
Price

10/07/22

Long-
term Debt 
(Millions)

Sales 
Updated 
Quarterly 
(Millions)

Income/Loss
Updated 
Quarterly 
(Millions)

Shares 
Outstanding 

(Millions)
Bowser 
Rating

CATEGORY ONE: BEST COMPANIES (RATED 10+)
09/22(CM) ADTHEORENT HOLDINGS (ADTH) DIGITAL MEDIA 1.93 $0.000 $171.3 $38.705 86.1 11

CATEGORY TWO: GOOD COMPANIES (RATED 8-9)
05/22(CM) ACUITYADS HOLDINGS (ATY) DIGITAL MEDIA SOLUTIONS 1.71 $0.254 $116.4 $2.250 57.9 8

# 04/19(N) ARC DOCUMENT SOL. (ARC) DOCUMENT SOLUTIONS 2.32 $59.995 $285.7 $11.014 42.3 9
08/22(GM) ATLANTIC AMERICAN (AAME) INSURANCE PRODUCTS 2.75 $33.738 $202.1 $7.554 20.4 9
10/19(QB) BAB, INC. (BABB) FAST CASUAL RESTAURANT FRANCHISES 0.76 $0.000 $3.3 $0.420 7.3 8
02/20(QB) BUTLER NATIONAL (BUKS) AEROSPACE AND DEFENSE PRODUCTS 0.68 $43.411 $73.5 $10.368 76.5 8

# 08/21(CM) CHARLES & COLVARD (CTHR) FINE JEWELRY 1.00 $0.000 $43.1 $2.374 30.5 8
10/22(N) DYNAGAS LNG (DLNG) LNG SEABORNE TRANSPORTATION 2.90 $539.013 $137.1 $51.675 36.8 8
06/22(CM) FGI INDUSTRIES (FGI) KITCHEN AND BATH PRODUCTS 2.19 $6.637 $189.1 $5.475 12.1 9

# 03/20(CM) FLEXSHOPPER (FPAY) VIRTUAL LEASE-TO-OWN MARKET 1.73 $77.506 $127.5 $11.787 21.6 9
# 11/19(CM) ORION ENERGY SYSTEMS (OESX) LED LIGHTING SYSTEMS 1.62 $0.015 $107.2 $0.746 31.1 8

02/19(QB) TSS, INC. (TSSI) END-USER AND ENTERPRISE SYSTEMS 0.61 $0.000 $30.8 $0.321 19.4 8
CATEGORY THREE: SPECULATIVE COMPANIES (RATED 7 AND BELOW AND/OR NON-PROFITABLE)

02/18(QB) ALTIGEN COMMUNICATION (ATGN) CLOUD-BASED IP SOLUTIONS 1.01 $0.000 $10.9 ($0.134) 23.9 9
09/21(CM) CLEARONE, INC. (CLRO) VOICE AND VISUAL COMMUNICATIONS 0.55 $1.184 $29.1 ($6.677) 24.0 10

# 03/22(CM) CYANOTECH (CYAN) MICROALGAE PRODUCTS 2.22 $4.273 $33.7 $1.162 6.2 7
# 07/22(GS) DAKTRONICS (DAKT) DISPLAY SYSTEMS 2.80 $24.128 $638.2 ($8.419) 45.0 7

Office: 201 Daktronics Dr., Brookings, SD 57006, Tel: (605) 692-0200, www.daktronics.com
11/21(CM) DYNATRONICS (DYNT) MEDICAL DEVICES 0.49 $0.000 $44.3 ($4.726) 18.6 8

# 07/20(CM) ENGLOBAL CORP. (ENG) ENGINEERING SERVICES 1.26 $0.000 $31.6 ($6.628) 35.4 10
# 11/20(GM) FLUENT, INC. (FLNT) DIGITAL MARKETING SERVICES 1.36 $37.964 $373.1 ($57.579) 79.9 7
# 05/17(QB) GALAXY GAMING (GLXZ) GAMING INDUSTRY PRODUCTS 2.59 $52.586 $22.6 $0.343 24.1 7
# 12/18(CM) GSE SYSTEMS (GVP) DATA ACCESS AND MANAGEMENT 0.88 $2.243 $53.6 $4.746 21.3 7

10/17(QB) INNOVATIVE FOOD (IVFH) FOOD PRODUCTS AND SERVICES 0.17 $0.004 $72.2 ($0.389) 47.2 7
05/21(QB) KONATEL, INC. (KTEL) TELECOM SERVICES 1.30 $0.000 $16.9 ($1.008) 41.6 7

06/21(QX) MACE SECURITY INT'L (MACE) PERSONAL SAFETY AND SECURITY 0.14 $0.000 $10.5 ($1.208) 64.8 7

# 04/17(QB) MAMAMANCINI'S (MMMB) FOOD PRODUCTS 1.09 $10.171 $69.4 ($1.955) 36.3 NR

01/22(QX) MARIMED INC. (MRMD) MEDICINAL & RECREATIONAL CANNABIS 0.65 $20.629 $128.5 $1.523 338.7 NR

# 02/21(GM) MIND C.T.I. (MNDO) BILLING & CUSTOMER CARE SOFTWARE 2.13 $0.833 $23.9 $5.676 20.1 7

# 02/15(GM) NOVA LIFESTYLE (NVFY) FURNITURE MANUFACTURING/SALES 0.68 $0.150 $13.4 ($19.443) 6.9 11

02/22(CM) PALTALK, INC. (PALT) COMMUNICATION SOFTWARE 1.44 $0.000 $12.1 ($2.282) 9.7 7

07/21(PK) PARKS! AMERICA INC. (PRKA) THEME PARKS AND ATTRACTIONS 0.39 $4.413 $11.0 $1.011 75.2 NR

04/22(CM) SIEBERT FINANCIAL (SIEB) BROKERAGE/INVESTMENT ADVISORY 1.60 $6.524 $53.4 $1.098 32.4 NR

04/21(CM) SPAR GROUP (SGRP) MARKETING SERVICES 1.73 $0.700 $254.2 ($1.389) 21.8 9

09/19(QB) TECHPRECISION (TPCS) METAL COMPONENTS AND SYSTEMS 1.53 $3.115 $22.3 ($0.350) 34.3 NR

# 03/21(GM) WAVEDANCER (WAVD) INFORMATION TECHNOLOGY SERVICES 1.05 $0.000 $14.9 ($5.049) 19.1 NR
# 01/21(A) WILLIAMS INDUSTRIAL (WLMS) CONSTRUCTION/MAINTENANCE SERVICES 1.43 $30.128 $278.1 ($5.209) 26.4 NR

We recommend only purchasing companies rated 8 or higher. If a company’s rating drops, do not sell. For when to sell, refer to the Game Plan on page 2.

MariMed expands to Michigan
MariMed (MRMD) announced an agreement with 
42 Degrees, a Michigan-licensed cannabis producer 
and distributer, to manufacture and distribute 
MariMed’s award-winning brands and products in 
the state. The longer-term intention is to roll out 
other brands in MRMD’s portfolio. 

Orion acquires EV charging company
Orion Energy Systems (OESX) announced its 
expansion into the electric vehicle (EV) charging 
station market through the acquisition of Voltrek, 

LLC. Voltrek provides turnkey EV charging solutions 
and ongoing support to all commercial verticals. 
 OESX will pay a purchase price of $6 million, 
$5 million cash and $1 million common stock, as 
well as potential earn out payments.

Williams lands multi-year MSA contract
Williams Industrial Svcs (WLMS) entered into a 
Master Service Agreement (MSA) with Eversource 
Energy. The MSA covers natural gas pipeline 
services in Connecticut and other locations.
 There is no information on the potential 
financial value of the MSA.
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FOLLOW-THROUGH AND STOCKS TO SELL
WE ENCOURAGE SUBSCRIBERS TO BUY OUR STOCKS WHEN THEY ARE $3 OR LESS. HOWEVER, WHEN THEY GO ABOVE $3, WE FOLLOW THEM IN THE FIRST GROUP BELOW. IN BOTH 
OF THE FOLLOWING LISTS, COLUMN 1 GIVES THE SHARE PRICE AS OF 10/07/22 PLUS THE CURRENT BOWSER RATING. COLUMN 2 IN THE FIRST LIST BELOW INCLUDES THE MONTH/
YEAR WE ORIGINALLY RECOMMENDED THE ISSUE, THE PRICE PER SHARE THEN AND THE BOWSER RATING. (NR=not rated)

ISSUE/EXCHANGE SYMBOL 1 2 ISSUE/EXCHANGE SYMBOL 1 2

BGC PARTNERS (GS:BGCP) $3.87(NR) 08/20 $2.89(8) DESWELL INDUSTRIES (GM:DSWL) $3.10(9) 05/20 $2.35(9)

CF BANKSHARES (CM:CFBK) $21.10(NR) 03/17 $9.00(11) ONE STOP SYSTEMS (GS:OSS) $3.20(9) 12/20 $2.73(9)

*Price adjusted for 1-for-5 reverse split (Aug. '18) SAFE BULKERS (N:SB) NOW IN HISTORICAL REVIEW

CLEAN ENERGY FUELS (GS:CLNE) $5.33(9) 09/20 $2.57(9) TABLE TRAC (QB:TBTC) $4.25(7) 07/19 $2.40(10)

DAKTRONICS (GS:DAKT) NOW $2.80; SEE PAGE 4

THE FOLLOWING WE SAID SHOULD BE SOLD

(COLUMN 2 SHOWS THE DATE AND PRICE WHEN WE RECOMMENDED THE STOCK BE SOLD)

CBDMD, INC. (A:YCBD) $0.24 04/22 $0.69 TOMI ENVIRONMENTAL (CM:TOMZ) $0.69 04/22 $0.75

SYMBOL LOGIC (CM:EVOL) $1.47 11/21 $2.74

INSIDER TRANSACTIONS
COMPANY SHARES TRADED # OF TRADES PRICE RANGE
Atlantic American (AAME) D - 12,834 2 $2.98
Central Federal (CFBK) B - 145 1 $21.23
Charles & Colvard (CTHR) D - 95,626 2 $0.00

OE - 59,063 2 N/A
Daktronics (DAKT) A - 119,202 6 $0.00

B - 10,000 1 $2.98
B 23,217x 3 $2.90 - 2.94

Dynatronics (DYNT) A - 280,017 6 $0.50 - 0.61
A - 164,085x 2 N/A

FGI Industries (FGI) AB - 53,038x 14 $2.11 - 2.42
Galaxy Gaming (GLXZ) B - 7,000 3 $2.77 - 2.87
GSE Systems (GVP) B - 5,000 1 $1.05

D - 17,637 6 $0.90
OE - 12,500 1 N/A

One Stop Systems (OSS) D - 849 1 $3.27
D 849x 1 $3.27

OE - 2,500 1 N/A
OE - 2,500x 1 N/A

Spar Group (SGRP) S - 119,830 5 $1.30 - 1.44
TechPrecision (TPCS) A - 100,000 4 $0.00
TSS, Inc. (TSSI) D - 595,529 1 $0.00
WaveDancer (WAVD) AB - 11,482 2 $0.96 - 1.03
Williams Industrial (WLMS) B - 1,086 1 $1.65

B - 3,364x 2 $1.65
A-Acquisition (Non Open Market), AB-Automatic Buy, AS-Automatic Sell, B-Bought, D-Disposition (Non Open Market), OE-Option Exercise, 
S-Sold, x-indirect holdings. Information obtained from Nasdaq.com.

BRIEFS new state-of-the-art American Society of Mechanical 
Engineers certified fabrication facility in Brookshire, 
TX. . . . Fluent (FLNT) launched Purpose, a mobile 
app focused on enabling consumer financial decisions 
and wellness through content and brand discovery. 
. . . GSE Systems (GVP) announced a new $0.5 
million contract to provide programmatic services for 
a nuclear power facility at a US utility. The company 
also inked a new contract to implement a digital twin 
design simulation system for a long-time customer in 
South Korea. Lastly, GVP was selected to upgrade 
the power plant simulator at Qatar Aluminium Limited, 
located in Mesaieed, Qatar. . . . Mace Security 
International (MACE) completed the restructuring 
actions that commenced in April this year, improving 
operating efficiencies, supply chain and reducing in 
four wall costs. The results appear to be immediate with 

EBITDA turning positive in the quarter 
ending September 30, barring any 
unforeseen accounting adjustments. 
. . . MariMed (MRMD) opened 
its first dispensary in Maryland, a 
5,000 sq. ft. space operated by the 
company’s wholly-owned subsidiary, 
Kind Therapeutics. . . . Safe Bulkers 
(SB) entered into an agreement for 
the sale of MV Pedhoulas Trader, a 
Kamsarmax class dry-bulk vessel, at 
a net sale price of $15.8 million. . . 
. Table Trac (TBTC) was contracted 
by Havasu Landing Resort and 
Casino, located in California, to be 
their casino management system. . 
. . WaveDancer (WAVD) subsidiary, 
Tellenger Inc., received a three-
year contract award from a national 
security agency that includes a 
base year and two option years for 
document and systems development 
work.

BGC Partners (BGCP) third quarter revenue is now 
expected to be below the midpoint of the range of 
its previously-stated outlook. The strength of the U.S. 
Dollar is having a significant impact on the company's 
financials, reducing revenues by an estimated $20 
million. . . . CF Bankshares (CFBK) declared a 
quarterly cash dividend on its common stock of $0.05 
per share, payable on October 25, to shareholders 
of record as of the close of business on October 
14. . . . Clean Energy Fuels (CLNE) opened its 
Ohio renewable natural gas station for Amazon 
and other trucking fleets. . . . Charles & Colvard 
(CTHR) expanded its Signature Collection to include 
lab-grown diamond men's bands and lab-grown 
precious gemstones. . . . ENGlobal (ENG) opened a 
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COMPANY OF THE MONTH... CONTINUED
 The main risk is the Ukraine war and the 
sanctions imposed on Russia. Current U.S. and E.U. 
sanctions do not materially affect the business, but the 
legislation is constantly changing. The Amur River, 
Ob River and Clean Energy charters are effectively 
under the control of the German government for 
an indefinite period of time. According to the White 
House, the U.S. will not ban LNG imports for the 
upcoming winter. 
 The only other significant risk is rising rates. 
While the company has hedges, it is still a risk if 
borrowing becomes increasingly more expensive. 
These rate hikes have contributed to the stock’s 
underperformance, along with the current market 
volatility. However, this just provides value investors 
with a better long-term entry point. Since DLNG is 
already undervalued, we consider any price below 
$3/share sufficient for purchasing shares. 
 DLNG offers a unique value investment 
opportunity. Consistent financial performance and 
deleveraging have created a solid foundation for 
future growth, and exposure to a strong LNG market 
and leveraging of in-house technical innovation pave 
the way for value creation in the years to come. 
Address: Poseidonos Avenue and Foivis 2 Street, Athens, 
Greece, Phone: 30 210 89 17 960, www.dynagaspartners.com

$539 million. However, carrying a high debt load is 
standard for the LNG shipping industry. 
 Long-term debt adds risk, but liquidity risk is 
low considering the company’s healthy cash flows. 
Since 2019, DLNG has repaid $132 million in debt 
and decreased net leverage from 6.6x to 4.6x. In 
addition, 100% of its debt is hedged with interest rate 
swaps until Q3 2024 at a total interest cost of 3.4%. 
 In short, as long as debt is being repaid and 
it maintains asset efficiency, DLNG can continue to 
grow its exposure to the strong LNG market.  
 DLNG’s valuation is incredibly attractive 
given the current state of the stock market. The 
stock is trading at one-third of its book value, and 
its price/book (P/B) ratio of 0.37 is 47% below its 
five-year average. While it is common for shipping 
companies to have low P/B ratios, 0.37 is 69% below 
the industry average. 
 The stock’s price/sales (P/S) and price/
earnings (P/E) ratios underscore its undervaluation. 
Its P/E ratio of 1.99 indicates slower earnings growth 
but a better bang for your buck. Stocks with a P/E 
ratio below 11 have historically outperformed in  bear 
markets, raising DLNG’s appeal. 
 Its P/E and P/S ratios indicate a 71% and 
27% undervaluation, respectively, relative to its 
competitors. With book value increasing 32% since 
2019, we are excited to see what DLNG has in store 
for patient shareholders. 

Outlook and Risks 
Natural gas is one of the key sources of global energy. 
In the last three decades, demand has grown faster 
than any other fossil fuel. Since the early 1970s, 
natural gas' share of the total global primary energy 
consumption has risen from 18.1% in 1970 to 24.9% 
in 2021 (chart to the right). 

BUCKAROOS SPEAK
Where to find TSS Inc. news

TSS Inc. (TSSI) is one of my biggest positions, but 
it rarely releases news. Am I missing something?

-Mike P.
OTC stocks often release news less frequently 
due to a lack of resources, initiative or events. 
However, TSSI reported strong quarterly results 
in August and noted supply chain improvements. 
Investors can visit their website (www.tssiusa.
com) or call investor relations (IR) with any 
questions. Although small stocks usually provide 

less transparency, IR is usually extremely helpful 
for interested investors.

Buying the dip
Is it still a good idea to buy stocks when the 
Volatility Index (VIX) goes above $30? 

-Sam K.
That method of buying the dip is commonly 
successful in a bull market. In a bear market, 
investors buy less frequently and await spikes in 
fear and bearish sentiment. Historically, the VIX 
needs to surpass $45 to add any significant size.
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Beginner's Portfolio Explanation
In line with major indices and Bowser stocks as a whole, the Beginner's Portfolio had a tough month. We cut 
two stocks that were down more than 50% since being added: Charles & Colvard (CTHR) and Dyantronics 
(DYNT). We replaced them with Atlantic American (AAME) and AdTheorent (ADTH) at HALF SIZE (200 
shares instead of 400). This is in keeping with the September 2022 front page article, "Surviving a Bear 
Market," in which we recommend sizing smaller.

EARNINGS
Quarter 
Ended

Current 
Sales

Same 
Period 

Last Year
Current 

Earnings

Same 
Period 

Last Year Comments
BAB, Inc. (BABB) 08/31/22 $882,000 $789,000 $164,000 $133,000
Dynatronics (DYNT) 06/30/22 $11,191,000 $12,238,000 ($1,563,000) $2,934,000 (A)
MamaMancini's (MMMB) 07/31/22 $22,847,000 $12,065,000 ($743,000) $432,000 (B)

Beginner’s Portfolio Up 427%
BOUGHT: AAME (200 Shares) @ 2.75 = $550
                 ADTH (200 Shares) @ 1.93 = $386

SOLD: CTHR (200 Shares) @ 1.00 = $200
            DYNT (200 Shares) @ 0.49 = $98

Cost 10/07/22 Cost 10/07/22 Cost 10/07/22 Proceeds

BOSC 510/Aug ‘18 432 BABB 157/Aug '21 152 SIEB 395/May '22 320 From Sales

BUKS 134/Mar '20 137 GASS 444/Jan '22 574 OESX 804/Jul '22 648 17,917

TBTC 587/Feb '21 850 MRMD 179/Feb '22 130 ATY 1,008/Jul '22 684 200

MNDO 586/Mar '21 426 PALT 496/Mar '22 288 FGI 888/Jul '22 876 98

KTEL 219/Jun '21 260 MMMB 314/Mar '22 218 AAME 550/Oct '22 550 (550)

ARC 530/Aug '21 464 CYAN 570/May '22 444 ADTH 386/Oct '22 386 (386)

Current Holdings Value: 7,839 17,279

Original cost for all stocks: $4,766 *Half of original holdings Proceeds from Sales: 17,279

Total Value of Portfolio: 25,118
Gain: 25,118 minus 4,766 = 20,352

Percentage of gain: 20,352 divided by 4,766 x 100 = 427.0 Compound Annual Growth Rate: 8.20%

Comments: This is a simulated portfolio for those who would like to actively participate in the stock market…They want an ap-
proach that will serve as a learning situation…An investment of up to $600 a month is required…With each new Company of the 
Month, 100 shares are purchased until we had 18…We began using 200 shares each in 2017 and then increased to 400 shares in 
July 2022 to use more cash... We use an internet broker… We follow the Bowser Game Plan. Portfolio started Sep. ’01.

margin profile. For example, we have instituted 
a new pricing process that more accurately 
and rapidly tracks input costs – including 
commodity costs – to ensure that every single 
sale we make is meeting our required margin 
profile. 
 "In addition, we are conducting a 
thorough analysis of our suppliers and have 
already identified several areas where we have 
the potential to realize meaningful cost savings.
 "We have instituted KPIs to track 
progress, targets to measure success 
and monthly meetings to hold our teams 
accountable for results. We believe that these 
efforts, as well as incremental improvements 
at every level of the company, will only serve 
to fuel our growth and accelerate our return to 
profitability."

Continued product net sales grew 14% in the 
fourth quarter year-over-year as a "result of 
customers' positive reaction to our updated 
business model," said John Krier, CEO of 
DYNT. "Strong demand, coupled with our 
commitment to disciplined execution, has 
generated confidence in our outlook, despite 
the significant impacts of COVID-19."
 "We expect gross margin in the first 
quarter of fiscal year 2023 to show continued 
expansion as we benefit from price increases. 
Additionally, cash flow from operations in fiscal 
year 2023 should begin to improve as we sell 
down the inventory we strategically built over 
the past year."
Adam L. Michaels, newly-appointed CEO of 
MMMB: "We have been aggressive in seeking 
out new ways to strengthen our firm-wide 

(A)

(B)



FIVE BOWSER STOCKS UP AND DOWN
Spar Group (SGRP) UP 38% FlexShopper (FPAY) DOWN 28%

Table Trac (TBTC) UP 10% AdTheorent (ADTH) DOWN 27%

MariMed (MRMD) UP 10% Butler National (BUKS) DOWN 24%

TechPrecision (TPCS) UP 1% Arc Document Sol. (ARC) DOWN 22%

Deswell Industries (DSWL) UP 1% AcuityAd Holdings (ATY) DOWN 21%
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NOTES BY THE EDITOR
Stocks sold lower and the S&P 500 is on 
track to record its worst annual loss since 
2008. This is a very difficult market to navigate, 
especially for small cap investors. 
 Rather than trying to time the markets,  
it is more helpful to look at areas with strong 
consumer demand (like casino and leisure stocks, 
which we cover in the front page article) and easing 
supply chain constraints. Historically, high earnings 
per share (EPS) stocks may see paused growth, but 
will inevitably create long-term value. 

  Currency volatility, monetary policy 
and an anticipated global recession in the first 
half of 2023 are driving sell pressure. Earnings 
growth has already slowed in a number of our 
recommendations due to inflationary pressures. 
Despite the recent weakness from Bowser 

stocks, multiple companies announced expansion 
this month. Clean Energy Fuels (CLNE), ENGlobal 
(ENG) and MariMed (MRMD) all opened new facilities. 
The cherry on top is that MRMD and Orion Energy 
Systems (OESX) also announced large investments 
in expansionary efforts. 
 All in all, it was another bloody month for 
investors. Limiting drawdowns is still a crucial part of 
the investment process, and we urge subscribers to 
stick to the Game Plan. Just be ready to strike when 
the iron is hot and stocks start to trend upward!


