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USD 1000 2013 2014A 2015A 2016E 2017E 2018E

FEA: &0W Total revenues 145,747 264,978 714,887 1,238,650 1,667,559 2,053,204
Gross profit 137,276 251,134 663482 1,107,821 1483248 1,850,462

- GPM 94.19% 94.78% 92.81% 89.44% 88.95% 90.13%
wik: (852) 3769 6888 Sales and marketing expenses " 845347  180,148" 697,509 822309 986,760 1,184,112
Research and development expenses © 25,138 7 43,676 7 123,171 164,950 202,489 210,817

(86) 755-2151 9179 General and administrative expenses © 12,9837 20,6337 93431 71,046 57086 65,649

Non-gaap loss from operations 17,751 11,806  (192,043) 73,441 244 426 397,396
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UsD 1000 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1  2017Q2  2017Q3  2017Q4  2018Q1  2018Q2  2018Q3 2018Q4
Membership 92,338 111,126 120,104 129,260 114,024 121,080 128,943 137,722 123,407 130,644 138,451 146,882
goq -8.49% 20.35% 8.08% 7.62% -11.79% 6.19% 6.49% 6.81% -10.39% 5.86% 5.98% 6.09%
yoy 119.28% 69.68% 35.48% 28.11% 23.49% 8.96% 7.36% 6.55% 8.23% 7.90% 737%  6.65%
%total revenue 39.93% 38.79% 36.26% 33.17% 32.12% 30.89% 29.64% 28.37% 27.97% 27.01% 25.94%  24.71%
58 APA 1,034 1,241 1,427 1,570 1,413 1,441 1,470 1,499 1,424 1,467 1,511 1,556
Online marketing services 129,725 163,936 198,007 245,066 222,959 249,448 280,214 316,216 285,897 320,544 362,419 414,163
E-commerce services 5,636 6,763 7,101 7,456 7,829 8,221 8,632 9,063 9,517 9,992 10,492 11,017
Other services 3,577 4,650 6,045 7,859 10,216 13,281 17,265 22,445 22,445 22,445 22,445 22,445
Total revenues 231,276 286,475 331,258 389,641 355,029 392,030 435054 485446 441265 483,626 533,808 594,506
Cost of revenues (1) 24,372 29,246 35,096 42,115 36,558 43,870 49,134 54,749 40,214 48,257 54,047 60,224
Gross profit 206,904 257,229 296,163 347,526 318,471 348,161 385920 430,697 401,052 435369 479,760 534,282
qoq -11.76% 24.32% 15.14% 17.34% -8.36% 9.32% 10.85% 11.60% -6.88% 8.56% 10.20%  11.36%
yoy 155.13% 72.12% 49.23% 48.21% 53.92% 35.35% 30.31% 23.93% 25.93% 25.05% 24.32%  24.05%
GPM 89.46% 89.79% 89.41% 89.19% 89.70% 88.81% 88.71% 88.72% 90.89% 90.02% 89.88%  89.87%
Sales and marketing expenses 201,809 190,500 220,000 210,000 242,160 228,600 264,000 252,000 290,592 274,320 316,800 302,400
Advertising expenses 104,800 90,500 100,000 80,000 125,760 108,600 120,000 96,000 150,912 130,320 144,000 115,200
Sales and marketing
expenses excluding 97,000 100,000 120,000 130,000 116,400 120,000 144,000 156,000 139,680 144,000 172,800 187,200
advertising expenses
Research and development expenses 35,542 39,096 43,006 47,306 49,091 50,093 51,123 52,182 52,704 52,704 52,704 52,704
General and administrative expenses 20,659 18,593 16,734 15,060 14,052 14,196 14,344 14,494 16,159 16,326 16,495 16,668
Total operating expenses 258,010 248,189 279,740 272,367 305302 292,889 329,467 318,677 359,456 343,350 386,000 371,773
qoq -15.73% -3.81% 12.71% -2.64% 12.09% -4.07% 12.49% -3.27% 12.80% -4.48% 12.42%  -3.69%
yoy 85.71% 33.96% -1.41% -11.04% 18.33% 18.01% 17.78% 17.00% 17.74% 17.23% 17.16% 16.66%
%total revenue 111.56% 86.64% 84.45% 69.90% 85.99% 74.71% 75.73% 65.65% 81.46% 71.00% 72.31%  62.53%
Loss from operations (51,106) 9,039 16,423 75,159 13,168 55,272 56,453 112,020 41,596 92,019 93,760 162,509
OPM -22.10% 3.16% 4.96% 19.29% 3.71% 14.10% 12.98% 23.08% 9.43% 19.03% 17.56%  27.34%
Non-gaap loss from operations (32,815) 10,917 18,301 77,037 15,046 57,150 58,331 113,898 43,474 93,897 95,638 164,387
Non-gaap OPM -14.19% 3.81% 5.52% 19.77% 4.24% 14.58% 13.41% 23.46% 9.85% 19.42% 17.92%  27.65%
FH KRR BLER (i)
B & 2: 58 B3R XA N3
g4 REGFIZE S FrRY  HifE (USD)  Eik:2016 12017 12018 P/E:16Y P/E:2017 P/E:2018
SCHIBSTED ASA-CL A SCHA NO 6,865 1,905,566,625 2,000,982,041 2,125,464,055 83 46 31
MONEYSUPERMARKET.COM MONY LN 2,444 435,967,218 466,824,180 497,320,220 20 19 17
KAKAKU.COM INC 2371 JP 4,176 369,423,119 439,553,335 496,103,882 35 29 25
CTRIP.COM INTERNATIONAL-ADR CTRP US 20,117 3,048,202,700 4,132,553,124 5,295,629,747 109 39 23
51JOB INC-ADR JOBS US 1,790 356,027,889 400,319,910 447,995,330 18 16 14
CARSALES.COM LTD CAR AU 2,216 249,175,487 270,417,334 289,179,077 28 25 23
GURUNAVI INC 2440 JP 1,332 303,032,189 338,026,935 364,277,254 35 30 26
SEEK LTD SEK AU 3,947 713,330,367 786,807,001 858,242,747 30 26 22
SOUFUN HOLDINGS LTD-ADR SFUN US 2,643 1,181,929,984 1,566,000,000 1,897,400,064 n/a 31 15
INFO EDGE INDIA LTD INFOE IN 1,406 138,156,349 175,879,326 220,239,845 142 111 59
FOCUS TECHNOLOGY CO LTD-A 002315 CH 1,134 100,023,187 144,855,837 309,963,654 49 32 13
BITAUTO HOLDINGS LTD-ADR BITA US 1,236 823,050,864 991,444,894 1,243,292,554 17 12 8
SHANGHAI GANGLIAN E-COMMER-A 300226 CH #N/A N/A  7,761,504,230 13,790,192,442  25,205,350,230 n/a 123 57
QUNAR CAYMAN ISLANDS LTD-ADR QUNR US 4,524 864,520,474 1,218,638,185 1,569,331,930 n/a 43 18
AUTOHOME INC-ADR ATHM US 2,794 965,448,120 1,477,134,639 1,707,881,843 15 12 10
LEJU HOLDINGS LTD-ADR LEJU US 629 671,091,008 739,182,016 812,000,000 12 10 8
“FHME 46 38 23

FH# &K B: Bloomberg, B TiEsk (&F#)
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