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Key Stock Statistics
Recent price (11/11/19)
52 week high/low
Shares oustanding (M)
Market cap (M)
Dividend

Yield

Sector Overview

Sector
Sector % of S&P 500

Financials ($M)
Cash & Mkt Securities
Debt

Working Capital ($M)
Current Ratio

Total Debt/Equity (%)
Payout ratio

Revenue (M) TTM
Net Income (M) TTM
Net Margin

Risk
Beta
Inst. ownership

Valuation

P/E forward EPS
Price/Sales (TTM)
Price/Book (TTM)

Top Holders

Dimensional Advisors
UBS Financial Services

Management
CEO
CFO
COO

20194F11H11H

KEY STATISTICS

$1.55
$1.46-$4.25
25.9

$40.1

Nil

Nil

Consumer Discretionary
10.1%

13.7
2.9
17.9
3.2
5.0%
NM
26.2
1.4
5.3%

NA
0%

13
15
0.7

Mr. Silong Chen
Dr. Yunhao Chen
Mr. Minliang Gong

COMPANY SPONSORED REPORT. SEE LAST PAGE FOR DISCLOSURES
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Recent 52-Week 52-Week
Company Ticker  Price ($) High($) Low ($)
DOGNESS INTL CORP. DOGZ 2.89 6.40 1.77
PETMED EXPRESS INC PETS 15.4 44.69 15.27
CENTRAL GARDEN AND PET CO-A CENTA 24.4 41.97 23.07
CHEWY INC CHWY 31.53 41.34 30.78

(FA)
Mkt. Cap  1-yr Price 1-yr Rev 1YREPS
($MIL)  Change (%) Growth (%) Growth (%) P/E Ratio Beta Yield (%)
75 -28 42 -33 13.1 NA NA
308 -65 4 1 8.4 1.02 6.8
1500 -41 8 52 14.2 0.41 NA
1400 NA NA 68 NA NA NA
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Growth Analysis ($MIL) 2013 2014 2015 2016 2017 2018 2019E 2020E
Revenue NA NA NA 16.1 21.2 30.1 30.4 39
Gross Profit NA NA NA 5.6 8.3 121 11.7 16.6
SG&A NA NA NA 1.7 2.3 5.6 7.6 8.6
R&D NA NA NA 0.2 0.2 0.6 11 1.3
Operating Income NA NA NA 3.6 5.8 5.9 2.9 6.7
Interest Expense NA NA NA 0.4 0.3 0.0 -0.7 -0.5
Pretax Income NA NA NA 4.1 5.9 5.5 4.3 7.2
Tax Rate (%) NA NA NA 15 16 17 24.1 17
Net income NA NA NA 85 4.9 4.6 3.2 6
Diluted Shares NA NA NA 15.0 15.0 20.8 26 26.5
EPS NA NA NA 0.23 0.33 0.22 0.12 0.23
Dividend NA NA NA NA NA NA NA NA

Growth Rates (%)

Revenue NA NA NA NA 32 42 1 28
Operating Income NA NA NA NA 59 2 -51 131
Net Income NA NA NA NA 42 -7 -30 88
EPS NA NA NA NA 43 -33 -45 92

Valuation Analysis

Price ($): High NA NA NA NA NA 6.40 NA NA
Price ($):Low NA NA NA NA NA 1.77 NA NA
PE: High NA NA NA NA NA 29.1 NA NA
PE: Low NA NA NA NA NA 8.0 NA NA
PS: High NA NA NA NA NA 4.4 NA NA
PS: Low NA NA NA NA NA 1.2 NA NA
Yield: High NA NA NA NA NA NA NA NA
Yield: Low NA NA NA NA NA NA NA NA

Financial & Risk Analysis ($MIL)

Cash NA NA NA 1.4 1.5 7.1 NA NA
Working Capital NA NA NA -1.2 -1.5 37.4 NA NA
Current Ratio NA NA NA 0.86 0.85 5.23 NA NA
LTDebt/Equity (%) NA NA NA NA NA NA NA NA
Total Debt/Equity (%) NA NA NA 118 80 8 NA NA

Ratio Analysis

Gross Profit Margin NA NA NA 34.5% 39.4% 40.3% 38% 43%
Operating Margin NA NA NA 22.6% 27.4% 19.7% 10% 17%
Net Margin NA NA NA 21.6% 23.4% 15.3% 11% 15%
Return on Assets (%) NA NA NA NA 32 11 NA NA
Return on Equity (%) NA NA NA NA 80 14 NA NA
Op Inc/Int Exp NA NA NA 10 17 248 -4 -13
Div Payout NA NA NA NA NA NA NA NA
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DISCLAIMER

Argus Research Co. has received a flat fee from the company discussed in this report as part of a “Sponsored Research” agreement
between Argus and the company. No part of Argus Research’s compensation is directly or indirectly related to the content of this
assessment or to other opinions expressed in this report. Argus Research provides a suite of Sponsored Research services including
but not limited to initial reports with ongoing coverage and updates; proprietary Argus Research earnings estimates; distribution to
Argus Research’s clients; a license to enable the company to proactively use and distribute the report ; a press release announcing
our initial coverage and updates; and access to the Vickers Research database. The price for this suite of services generally ranges
from $22,000 to $35,000 depending on the level of services selected. Argus Research receives no part of its compensation in the
form of stock or other securities issued by the company discussed in this report, and has no long equity position or short sale posi-
tion in the company’s stock. Argus Research is not involved in underwriting securities for the subject company, and will receive no
proceeds or other financial benefit from any securities offering by the company. Argus Research; its officers, directors, and affiliates;
and the author of this report have no financial interest in, or affiliation with, the subject firm. The report is disseminated primarily
in electronic form and is made available at approximately the same time to all eligible recipients.

Argus Research Co. (ARC) is an independent investment research provider whose parent company, Argus Investors’ Counsel, Inc.
(AIC), is registered with the U.S. Securities and Exchange Commission. Argus Investors’ Counsel is a subsidiary of The Argus
Research Group, Inc. Neither The Argus Research Group nor any affiliate is a member of the FINRA or the SIPC. Argus Research
is not a registered broker dealer and does not have investment banking operations. The Argus trademark, service mark and logo are
the intellectual property of The Argus Research Group, Inc.

The information contained in this research report is produced and copyrighted by Argus Research Co., and any unauthorized use,
duplication, redistribution or disclosure is prohibited by law and can result in prosecution. The content of this report may be derived
from Argus research reports, notes, or analyses. The opinions and information contained herein have been obtained or derived from
sources believed to be reliable, but Argus makes no representation as to their timeliness, accuracy or completeness or for their fitness
for any particular purpose. This report is not an offer to sell or a solicitation of an offer to buy any security. The information and
material presented in this report are for general information only and do not specifically address individual investment objectives,
financial situations or the particular needs of any specific person who may receive this report. Investing in any security or invest-
ment strategies discussed may not be suitable for you and it is recommended that you consult an independent investment advisor.
Nothing in this report constitutes individual investment, legal or tax advice. Argus may issue or may have issued other reports that
are inconsistent with or may reach different conclusions than those represented in this report, and all opinions are reflective of judg-
ments made on the original date of publication. Argus is under no obligation to ensure that other reports are brought to the attention
of any recipient of this report. Argus shall accept no liability for any loss arising from the use of this report, nor shall Argus treat all
recipients of this report as customers simply by virtue of their receipt of this material. Investments involve risk and an investor may
incur either profits or losses. Past performance should not be taken as an indication or guarantee of future performance.

Argus has provided independent research since 1934. Argus Investors’ Counsel (AIC), a portfolio management business based
in Stamford, Connecticut, is a customer of Argus Research Co. (ARC), based in New York. Argus Investors’ Counsel pays Argus
Research Co. for research used in the management of the AIC core equity strategy and model portfolio and UIT products, and has
the same access to Argus Research Co. reports as other customers. However, clients and prospective clients should note that Argus
Investors’ Counsel and Argus Research Co., as units of The Argus Research Group, have certain employees in common, including
those with both research and portfolio management responsibilities, and that Argus Research Co. employees participate in the man-
agement and marketing of the AIC core equity strategy and UIT and model portfolio products.
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