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INVESTMENT HIGHLIGHTS
1. WORLD UNION focus on the real estate services for 24 years.

2. Benefited from domestic real estate market, maintaining 

tremendous revenue and profit.

3. Real estate industry into the second half. Long-term rental 

apartment is the rising star.

4. New business finance service and Internet +.

5. Estimated EPS 2017-2019 is 0.48, 0.58, and 0.70. Derive 33 

times valuation to EPS. Target price RMB 15.84/sh.



WORLD UNION OVERVIEW

1. Founded 1993 in Shenzhen. First real 

estate integrated service provider to 

be listed in A stock.

2. 71 branches that provide services for 

19 countries around the world and 172 

cities in China.

3. Ranked first for top 10 in China's real 

estate agency for years. 



REVENUE ANALYSIS
1. Revenue RMB 1.65 billion, an 

increase of 12.5% in 2017 H1.

2. Internet+ business RMB 920 million, 

an increase of 61.3%.

3. Sales revenue growing by 35% from 

2012 to 2016.



REAL ESTATE INDUSTRY ANALYSIS
1. High growth and high returns before 

2013.

2. Housing price remain high in top 

cities.

3. High demand of long-term rental 

apartment.



BENEFIT FROM REAL ESTATE INDUSTRY
1. Promulgation of policy by 

government.

2. The Matthew Effect:  

• Strong access to housing resources

• Business closed-circle

• Strong management team

3.    Strong layout to fit high demands.



CATALYSTS - FINANCIAL SERVICE AND INTERNET +
1. Financial revenue in 2014 to 2016: 

270 / 420/ 450 million. CAGR 

achieved to 85.6% over the past 

three years. 

2. Internet + entered into 105 cities. 

Balance of loans had reached to 3.3 

billion, an increase of 105.2% over 

the same period of last year. 



STRONG FINANCIAL 

PERFORMANCE
1. Estimated annual during year 2017-

2019 will be 26.9%, 10.0%, 9.8%.

2. Expected annual growth of Internet 

+ during year 2017-2019 will be 

53.0%, 49.6%, 46.3%.

3. Expected amount of long-term 

rental apartments during period of 

year 2017-2019 will be 50,000, 

100,000 and 150,0004)



TRADING AT DISCOUNT COMPARED WITH 

PEERS

1. Compare to the downstream 

players, World Union is also 

trading at a discount compared 

with downstream peers.

2. Estimated EPS 2017-2019 is 

0.48, 0.58, and 0.70. Derive 33 

times valuation to EPS. Target 

price RMB 15.84/sh.



1. History of high growth, still growth potential
2. Strong existing market position in China
3. Strong financial performance
4. Stable management team
5. Promulgation of policy by government
6. Trading at discount compared with peers
7. Reasonably valued
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