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RMB 1000 2016 2017E 2018E 2019E 2020E
Revenues:

M embership 2,951,135 3,765,738 4,498,585 5,308,331 6,104,580
Online marketing services 4,363,777 5,880,199 7,232,645 9,040,806 11,753,048
E-commerce services 166,753 71,155 58,656 58,656 58,656
Other services 110,462 242,761 436,969 699,150 1,048,725
Total revenues 7,592,127 9,959,853 12,226,855 15,106,943 18,965,009
Gross profit 6,884,890 9,031,633 10,947,555 13,534,382 17,126,891
Income/(loss) from operations 233,707 1,470,601 2,190,553 3,507,317 5,653,938
Non-GAAP income/(loss) from operations 730,010 2,025,421 2,754,269 4.071,033 6,217,654

Non-GAAP net income/(loss) attributable to 58.com Inc (253,634) 1,496,304 2,143,736 3,103,094 4,667,059
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RMB 1000 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2 2019Q3 2019Q4

Revenues:

M embership 792,928 963,677 994,107 1,015,026 951,514 1,156,412 1,192928 1,197,731 1,122,786 1,364,567 1,407,656 1,413,323

Online marketing services 1,137,042 1,536,461 1,660,502 1,546,194 1,398,562 1,889,847 2,042,417 1,901,819 1,748,202 2,362,309 2,553,022 2,377,273

E-commerce services 15,411 26,416 14,664 14,664 14,664 14,664 14,664 14,664 14,664 14,664 14,664 14,664

Otbher services 42,890 66,753 53,247 79,871 77,202 120,155 95,845 143,767 123,523 192,249 153,351 230,027

Total revenues 1,988,271 2,593,307 2,722,520 2,655,755 2,441,941 3,181,079 3,345854 3,257,980 3,009,175 3,933,788 4,128,693 4,035,287

Gross profit 1,788,679 2,358,016 2,494,759 2,390,179 2,173,328 2,847,066 "3,011,269 2915893 "2,678,166 3,520,740 3,715,823 3,619,652

Income/(loss) from operations 77,911 582,412 522,429 287,849 210,179 708,525 753,613 518,236 424,479 1,073,908 1,128,426 880,505

Non-GAAP income/(loss) from operations 217,176 716,109 663,358 428,778 351,108 849,454 894,542 659,165 565,408 1,214,837  1269,355 1,021,434

Non-GAAP net income/(loss) attributable 1 105,734 661,578 478,658 250,333 290,072 653,151 686,001 514,513 446,205 919,359 959,079 778,451

Growth rate

Membership 31.5% 28.2% 26.7% 25.0% 20.0% 20.0% 20.0% 18.0% 18.0% 18.0% 18.0% 18.0%

Online marketing services 34.3% 36.6% 38.0% 30.0% 23.0% 23.0% 23.0% 23.0% 25.0% 25.0% 25.0% 25.0%

E-commerce services -58.2% -46.1% -59.7% -67.1% -4.8% -44.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Other services 83.7% 242.9% 183.3% 63.5% 80.0% 80.0% 80.0% 80.0% 60.0% 60.0% 60.0% 60.0%

Total revenues 31.7% 33.3% 33.3% 26.8% 22.8% 22.7% 22.9% 22.7% 23.2% 23.7% 23.4% 23.9%

Y%total revenue

Gross profit 90.0% 90.9% 91.6% 90.0% 89.0% 89.5% 90.0% 89.5% 89.0% 89.5% 90.0% 89.7%

Operating expenses :

Sales and marketing expenses -62.7% -49.4% -49.4% -56.3% -57.2% -48.4% -44.8% -51.0% -52.0% -43.6% -40.4% -45.6%
Advertisement -25.8% -20.1% -19.9% -24.1% -27.2% -24.5% -20.8% -24.7% -27.6% -24.3% -20.9% -24.4%
Other -36.9% -29.3% -29.6% -32.2% -30.1% -23.9% -24.1% -26.2% -24.4% -19.3% -19.5% -21.2%

Research and development expenses -15.8% -12.5% -13.7% -15.2% -16.1% -12.7% -13.9% -15.5% -16.3% -12.8% -14.1% -15.6%

General and administrative expenses -7.6% -6.6% -9.3% -7.7% -7.1% -6.2% -8.7% -7.2% -6.6% -5.7% -8.1% -6.7%

Total operating expenses -86.0% -68.5% -72.4% -79.2% -80.4% -67.2% -67.5% -73.6% -74.9% -62.2% -62.7% -67.9%

Income/(loss) from operations 3.9% 22.5% 19.2% 10.8% 8.6% 22.3% 22.5% 15.9% 14.1% 27.3% 27.3% 21.8%

Percentage

M embership 39.9% 37.2% 36.5% 38.2% 39.0% 36.4% 35.7% 36.8% 37.3% 34.7% 34.1% 35.0%

Online marketing services 57.2% 59.2% 61.0% 58.2% 57.3% 59.4% 61.0% 58.4% 58.1% 60.1% 61.8% 58.9%

E-commerce services 0.8% 1.0% 0.5% 0.6% 0.6% 0.5% 0.4% 0.5% 0.5% 0.4% 0.4% 0.4%

Other services 2.2% 2.6% 2.0% 3.0% 32% 3.8% 2.9% 4.4% 4.1% 4.9% 3.7% 5.7%

Total revenues 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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JNE] BB il (USD) P/E:l6Y  P/E2017 P/E:2018 P/E:2019 E 2016 E 2017 E 2018

SCHA NO Equity SCHIBSTED ASA-CL A 6,440 88.89 52.38 34.58 27.13 1,830,010,754 2,061,558,656 2,196,407,231

NPN SJ Equity NASPERS LTD-N SHS 109,536 87.34 61.19 40.88 29.34 5,384,909,824 6,174,099,968 6,777,999,872

MONY LN Equity = MONEYSUPERMARKET.COM 2,290 20.76 19.76 17.97 16.32 390,102,016 441,514,723 471,412,364

2371 JP Equity KAKAKU.COM INC 3,132 28.07 24.23 22.66 20.32 369,423,119 408,326,315 408,814,975

CTRP US Equity CTRIP.COM INTERNATIONAL-ADR 23,856 105.61 49.24 35.48 23.62 2,779,759,849 4,051,506,888 5,050,438,202

JOBS US Equity 51JOB INC-ADR 3,868 38.60 29.74 25.04 20.09 337,670,217 426,563,106 518,453,307

CAR AU Equity CARSALES.COM LTD 2,528 30.27 28.11 24.99 22.64 257,418,226 282,345,382 311,024,868

2440 JP Equity GURUNAVI INC 577 15.91 13.91 16.66 15.45 303,032,189 332,435,540 323,191,321

SEK AU Equity SEEK LTD 5,028 36.19 32.31 31.16 27.78 729,930,361 780,376,562 953,440,778

SFUN US Equity FANGHOLDINGS LTD - ADR 2,027 97.90 24.02 18.06 929,600,000 442,777,984 493,111,008

INFOE IN Equity INFO EDGE INDIA LTD 2,219 216.55 152.85 74.94 55.78 138,156,349 183,264,983 156,624,065

002315 CH Equity ~ FOCUS TECHNOLOGY CO LTD-A 905 53.85 49.29 28.90 98,995,632 216,104,394 279,078,199

BITA US Equity BITAUTO HOLDINGS LTD-ADR 3,435 69.57 47.18 22.79 15.69 807,779,826 1,262,636,708 1,581,786,355

300226 CH Equity =~ SHANGHAI GANGLIAN E-=COMMER-A 889 247.13 90.16 60.72 35.20 7,693,848,066 10,433,122,136 15,146,719,056

QUNR US Equity QUNAR CAYMAN ISLANDS LTD-ADR 89.54 2547 669,625,485 948,154,294 1,283,210,762

ATHM US Equity AUTOHOME INC-ADR 7,230 36.10 25.79 21.10 16.77 871,507,398 926,829,539 1,083,679,578

LEJU US Equity LEJU HOLDINGS LTD-ADR 208 14.17 7.52 525,124,992 361,667,008 504,200,000

FE 72.60 53.97 3171 23.45

FH# kR : Bloomberg, ETHFER
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