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BEMW_ BT AT BBHI FIFaEH, B 45 BT iR FAR T 38 5 se s BT AR
%t BBHI H#EHIAU K Starbuster F4 H) BBHI K 1 BRBCT B R BT A
FHHAHBER.

ER:

—. FFEFEREE I BBHI B 1 A RIAR S 228 B BT A R s

R “HB—F FRZHER/IU RTEFEERERA K BBHI0.002%8AX
HiZzHE” Sah eI R

“«

(—) FRALAYAR B AP i

RBEBEER. FREF. LHEK. KEF. RE THBEE. THEHE
£ 5 Starbuster. BBHI, Divyank. Bhavin ¥ 2016 %5 A 15 B £ Z# (&4
W EEWHRY, 44 BBHI A K ILIE ({Register of Members and Share
Ledger)) AR LA TR ERERE LA, £E—PRXHXEE, &
BiE A 45R BBHI49,999 f&, FBEAFA BBHIN R, ZFBRAVHH EEK, K
BURRBEEES. AF—FXBRBEELRARH TR, HABEER. FH
BB BBHI A9 H FABRAR R, BITREALS, RELET RN
ZHE.

(=) BARZHET L7 8] 69 RS

RBEREBZEHT 201656 A 21 BBEEWG(RER), AAERXKLDHZTARE,
F b T4 BBHI 49 0. 002% 49 IRALAT F A 69 2R A R B4 LM/ E. Ak
RHZRE, BRBREGEITRIER . B EFNEHA BBHI99. 998%4) i
B, ad THEBEHCRELERKRL Y ZAEHL & FTHA BBHI 49 0. 002%4 i
AT F A E AR RS $ i 548 K35, B2 BBHI2019 F A F it LB LB 30
ANITAEB A, A BBHI 69 1 BB S8 5448 53, B, ARAKX
BHAMRG, BREKRFTAH BBHI 2R ARS, FBEFRHA G BBHI &9 1 &
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REBL IR B TSGRt & BBHI #9441,

N AR ERRL

L%, ALV S5 R [ GRSy BB R 1) BBHI49,999 KA F
WEHEREA BBHIL I3 v d@ s, BAUERAGFIEZE R . FHHE CRBIEAR
A5 5E U K H R BBHI ) 0.002% BRI A 1A 4 I AR AL Za 5 145 4
Z, HAE BBHI2019 FFREH ik & i B )5 30 M LAEH W, ¥+ BBHI /) 1
JB AL TE % PE I I 5 5 M 22, FORTE T AN S AE A IR SE 5y 52 WL G RS WA 2 6 5
BBHI ¥zl .

ZAZAT, VERR SAL N A A REA 1) BBHI49,999 A1 F Mk 1A HE
A BBHIL A @M, AU R Z . BT DR R E AR 5 78
R JE R A BBHI ) 0.002% HI A T =4 1 A BB IAR B s e 1k a2, H
£ BBHI2019 fF il & B S 30 AN TAEH W, #3A BBHI 1) 1 iRAUE
FAFRIMG S5 M A, FIRIETE A AEAR IR 5 56 UG F 22 6 BBHI f4%
il
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R 5: IHHRA TR B R R ETAG R BEANERE, & BHHIETITR
TR U B B NI ORI I T 3 B 7= PP Al B (B R ik 2,880. 1% F-A B4
WACC Fl CAPM 124 - S H0G H Y JR B J2 & B A

&5

— WRSEIHE RS AR

ERRBENE HFRATEREL A, ORISR PR B E -

“«

(=) FtE 7 xayi3t 9

RAME, BRIRGA S THEFEIEBERIEBBHI BRREFTLER
R, AEpo Rl EsTAREG N 8 BAME R AT A . AR S AR AE, iR
KEABTABLEERLA Y BBHI 99. 998%49BE A, AREIA S &AK = i this
AW, RRBRAME S RIPREHEAR T ARGONE, EERATE A%
#FAME. LEEFZBBHI BRTETEY, CHARRARKEFRAGOLS LR
MR, ARKBASEQBRAMRTRBETASERN, NFEOKEEL
e oA, EERAKE FHITHE,

1. RRARFERB I TEARES ST

KRR EERERAFGM ST = Qe A E Y0 EARIPAE 5 3T
¥, KmARBITEL LG RS NE.

RRAKEEREY, BLFR, ERAY., 2L LHLEETRAfMAX
WHEIE, REAsR L ETASG LM, EASTRET KRG K4
E, bRk S KBRS F R EDAHT

2, A BB A BRI

BT BBHI ARATEATAIEAHRALFRN, A—FEZBMATAINANL
KT8, Bk, ARAERAESHF oL Lo RS RITARE,

ERAKXAY:

E=B-D

¥

E— A A8 A Jb 69 B AR A 34 E;
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D—fEAA AT S 094+ &4k 4 A
B— AR AR 4k A £k H) AL
B=P+ 2 Ci
AF: ZCi—MABMELOLEARDAENRKPERET. F2TH (F) &
FAeE R HE; PR A AL LTI~ IME:

PZR A+ + ‘/Hﬁ)( s

E N
P— it AR BMLETLER ZHME;

Ri—AXRS | WM aALR;
r—FRE, AT EREAR;

i —— k%,
N ——BA & TR A 28 ;
e KE,

X¥E R, BATAXAE:
Z i SO AL A=LHITAIEX (1-FrERE) +I710 RHH-K AR
X B EF ik AR

L2 N
BIAPHHLFREES T RERETE. AHFE. FAHAENARLSRGIATH
N, XAAEFRRA “AThiL” WA F X, PRERFFALF XA, KEAN
FatEffe Rl Eh AALRTE. BREFEENARFHHELAN.
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2. BLRA

SHBEFREF R BT LRAGH R EFLBENGILE, BRHKEFTSH
PO By 7 ik AT A o

3. %A

REZEATRNEDLFEFHIAAKE, Ad LK EAESMNEKFI
AR, BELLHLEFEOFRARXETARSEGERLERARRFE T
ayka 5 A .

4. FrR#

ARAE B AT 5 FRBOALAL R AT FA

5. TAMKLH

ARIEL L EFWNEE, ARRFEAALLELSHTERT =M E L H
BN, AAEBHBLLGT = TR, FREEEXEZT > HITEFR,

6. BiBT A8 B

RAMANE S WEARARERRKBTENT S, TEXTLEMFREZHK
BRRTEHERAL.

7. A%

KA B L@ E A A AR AR EIEA (WACC) #ATHH.

E AN

WACC=ke X [E+ (D+E) ]+kd X (1-t) X [D-+ (D+E) ]

K

ke = BT AREK

E = REFT AT HHME

D = MHEXAGTHME

Kd = H®HTARL

t = PFiEHE

HHRETAREAR, RATAT>ZHWHEA ( “CAPM” ) . CAPM R Z &
i@ 5 P16 AT AR A8 I k. CAPM AR ST Bl F Rl KA XA T

E[Re] = Rf+B XERP +a

—ﬁ-“}’ :
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E[Re] = MAMEZERE, BIiLATARE

Rf = KB MHAZERE

B = NEEXK

ERP = T 3% R & B H

a = #HAHARKHEHN

8. BRT™

BRETXFRBELLZZUEAAEXEY, RIDLBEHETNSLART
=, KRR Bk L.

9. dEzEM () T~

gk (F) FEAMLGHAZEZER (4) FERBELLEFEE
KMBRAEXEN, OELZLARZEN (F) KEPERALEALXY (F)
FFE, F—EAFARAEAMBALLF RIS, FoLF 2R EAHRE
R4 R BT SE TN KA AE R, BRI Rk A AOME.

Z\ 858 BHHI FEF-IT B R0 U B B N I KR IR TR v B2 = TP A BB R
Fi& 2,880.1% K& k. WACC Fl CAPM A th & Sk B R R KA ik

AR “BUE HRAFRERER A HREETHHEER (7D B
BERERAESE ST PR

«

1. BRERASGLED L 2HR AL FHITHR
2014 % % 2016 4, BBHI #X A ¥ Yahoo. Google. Rook Media. Microsoft
BN G ARET 95%, HF 80%MIMAKIRT Yahoo, BMEMMGLA AR, T &L
Bl A L 4 #ATH 4= TF
(1) 5 Yahoo £& &) (/" EAAKER) ARME 2017 58 A 31 B, &t
A ETXHAREHRK, H Yahoo (454 DSP) &) & R4 & BABAR TR IR
%, Yahoo A&4E )" & KA “ REE” b Lis )& L& H I\, Yahoo A W 1=k 15%,
F#| 4 85%9% BBHI. FIE BBHI i£3%4X Yahoo (4% Publisher) 4 AL H K
W& 204 KA A Yahoo 9 M 35 ;Yahoo 1R 4E & 5 /& T & H LBV,
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H 4 R 354 BBHI licensing deal % .

Yahoo % BBHI 43t fl P & X F R BRI ) E X AF A “Hpb” (Bp:
W& B BARF R LML Yahoo B9 EHHATS EXF). BRERAELAEB K
Yahoo 4% 2 49 £3F Web publisher #UKA#RZ & T “HRILN”;

(2) 5 Google £F# (AR) R2013 %5 AAREAFLAHNEH, 5
Google #yik4+ &% Web publisher, #&#) £ X HEFE (impression) £
b8 P\

(3)Rook Media & BBHI T &4 #-F /2 8] 4% 29. 53%49 2 3], 55 Rook Media
Bk %4 F ((SaaS)) &£t Rook Media & F i+ & Z &yl —, 5 Rook Media
F &3 % %4 Domain monetization # Licensing deal, Domain monetization
¥iFFE (visit) #H, Licensing deal # & T~% (impression) %% ;

(4) 5 Microsoft £Z &M A KHME 2019 510 A, &R Licensing
deal &%, #E -T2 (impression) ¥,

2, BRBRNEKRGSEN

BBHI A & F Rt Th/ &, HES &, WMa4 % B34 A
W) RRBEBA BT &, HELKE KA (Lead generation). H4/J
+F. A3 eMarketer 2015 § 9 A A Ft9i& (XBAMB R T 4% 2016
FEFRAENBAMAKRY BT, 2018 S £HAKRAKF S L h KL 844 1
(. AFREASEDRFEHEH R, Fit 2018 5£HLX 8] 364 £, BT
£H4 3K 119 1 £ o

REBRKFSERXAGREL LA RE, eMarketer IAH R kB oHRKF)
£ F Rk 42 5 B, TR 2] 2018 F £ B A SRS F ) & XX 2] 580
fL¥ 7, 2016 £ 2018 £ £ &% K 353X 17. 5%, B AT, BBHI 50% A L&k B
Behig, SHFEERKRRE, RATHEN.

BEREELABSRXLEARF S EHKE

2015 2016 2017 2018
GIET YR 59% 38% 21% 14%
BT % 61% 39% 21% 14%
AR, FRAR, RBHRAAS L 57% 37% 20% 13%
AR & 81% 47% 27% 15%
BES# 56% 36% 20% 13%
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TR eMarketer

MY, BIPHHLFRESREATE. LHE. FHENURLR
BRATH IR, FRRIGANSFTAM . BBHI 5 £ B AR EINA 2016 5 £ 2018 4
TR YA N Fe T -

i FEAL
| 2014 # 2015 % 2016 5 2017 4 2018 %
N 115, 329 202,197 277, 237 342,148 414, 603

R E - 75. 32% 37.11% 23.41% 21.18%

E: ALRELFEMFHBEALT T

2016 4 Z 2018 4, M &9 BBHI A9 N3 K A5 % 547 L 3R K- & AR H
—X, TERAATLXELF ETHARLKBEEK, R, BBHI #R KRS+
& ZAUK T Google Adsense W &K F = KR FREH, HA7kabls,
BARAM Ao T AH k— R MR AE, BERFRNERESTITEPHRE,
2018 A%, BBHI S AFH A AR BB R HE K. BKRFE, BBHI #ATR
A ELHEM.,

HTFERARXHAXGFH, #EIESRTR, 5 LEFERA XY
AARBBERFAFHLER, RAPBLERAA, RiIF) KBEFHXE.

ERR “BNE RPAFRERER L. WPEFTEER () Bifs
BE R RSB T E AR R EE

“«

BBHI A3 L/LFHFETREGLSFREAY, LEETHEMG I LT RE
TEERELEAHBTRIN, LALLM ITHEALEIIR., QAW ERE
RS ANTR, BRAEKRS . GRAREFELZHAHITR.

KMBERR TR TABKZRAIRAGARL, FREED L RIS T AL
BN, REHLLLHME. RE “WARA” HERBHER “UAER”, L
&R B b i, BRFIEKE T A
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BBHI #l& & A ipEMMAKK AL, 2R TREMEET =R
REBERE, RBRGRSLAA T ZOHLRA, KER B LEART =M%
ARAR S . KB FFERIEE R ARR R R NI ETRA
AE R = MRRTH, BEHEARG T /= 69 FARKA B A 58 R ARG T = A6
AT k. KEERABETRAFFRTEP AR FALLBEZFTFILSERL
SAA. ANALBERETEARANRRER K, HLEAEALT DLAERE,
AR AN T REFTBOBCESE N, REASEGRABLLGNE, SKE
A AR Pl 3% B IR A R 1R

=. WACC M CAPM & B S YO B JR B J & B i

MR “BNE HRPATERFR L. REOEFETHEBL (2) &K
Pt EZSHHIBE” P e E-

“«

ATHREHLLGHME, KA TRFHTERLEMNEE (“WACC” )
AEITIE . WACC R TR TR FnXE&T:

WACC=ke X [E+ (D+E) ]+kd X (1-t) X [D-+ (D+E) ]

H.

ke = BT AR LK

E = REFT AT HHME

D = HEFTANTHHE

Kd = H%FTAERE

t = FREHRE

HHRETAREAR, RATAT>ZHWHEA ( “CAPM” ) . CAPM R Z &
i@ 5 P16 AT AR A8 I k. CAPM AR ST Bl F Rl KA XA T

E[Re] = Rf+B XERP +a

;Et“:P:

E[Re] = MAMZERE, BIATARE

Rf = X HBEMHAZERE
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B = NEEK

ERP = T 3% R & B H

a = #HARKEH

72 CAPM f-#ritA2 s, RAT T3P %k

1. RREAE (RF) 4L

ARFBRAGHEHN AR ADEIRD TFOERRAEF2 Ak S
&, BAEHR 1.83% (FAERRE: Wind Fi).

2, ERP, PP % R %3 H 6 #

AL AE B L akF K AswathDamodaran # % 7 3% K& 35 ¥ & #7191 %A%
REASE, LFHEAXA:

TG R BmN =k BRI F T F 0 A e & O+ B RAME £

XP: RBEBEEFTHYORLENRARE 2016 FRIFAH G E£EHEHERA S
6. 25%;

HRERGAMERARZELE, (PE. TERBEL T BT HOREFRARARLAT
a7, B A HARPFHEFHEFHOTHIRGCRME, REARFRNGKEE
BAEA 1. 27%.

W : ERP=6.25%+1.27% = 7.52%

3. AR B AKWAR

BAMETE£ESREMATLEFTANGTA; 23 FARRLEELKRA
J" &7k 6 B LN 81 4E A T 8], %1% Criteo SA(NASDAQ:CRTO). Inuvo,
Inc. (NYSEMKT: INUV) . Marin Software Incorporated (NYSE: MRIN). Rocket
Fule, Inc. (NASDAQ: FUEL). Tremor Video, Inc. (NYSE: TRMR) #= TubeMogul,
Inc. (NASDAQ: TUBE), ZHBUFARTIL NS ASEIFERAER 52 BAAE L
RARABARFE G5 LBAMEATE (RAANELEZESB/EK) WA
A B, HAFBERTILAHMBRM #447/E (Un—leaved) & B FH (XK
FERBK: Wind TR, HHEL-FHEEHBIEM F4c47B (Un—leaved) # B %
o HEALBBHI T ALM, HLEMATBBHI & B AH.

4, FHARNEEN a BGHE

ERTATEEGREEN:
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AR B RS IEAES LR SN £ RO R E K.

HREAFAREREN, TEATHLE, ABRBRPQWLL-FHRMERZST
AL KOGk, B A PAE DGR AR AR I RS b LA K £k 89 iR
RITAORAEEZR, B bLEAFZ2FE2H0TR,

DAE T ER F & W: XG0 w 3o 0

SEREEER: (1) dLHREERL; (2) hxeERA; 3) £&
ERREERE ; (4) 2RBELSE, FRfEKesH; (5) MEARE
AREFIE; (6) EEARNERFTH; (7) FE2E P R4S GRM.

MHEREETER: (1) 2AFEK; (2) RELE; (3) Rshk; 4) &
TR R

24265, #Z BBHI &4 A RICEM .

BARESHIHE, HARATRALOPEOREAZERE, BEATT A%
A 12, 60%.

AL ALH, ARITAEH 12. 60%.

»
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B 6: HIRAR S & BBHI FEFIT B DA R 58T BREU K AT Rttt L I8 7E
HENSKREER. T THRHERL. THHREBFHE et &
FRRAER . TV PR KERERR, AR5 v 9 BRI =T
P, EMSLI SRR ZE I R R E .

ER:

—+ BBHI RNV S 7] SEPL

EWR “BENE HRARERBHRS. EFEVFKREEN” P ARHKE:

“«

(7<) BBHI KRk 438 K 49T 5L A

1. BBHI AFiTE ARG KITERBRGTHER ., BAKENSYEKRFR

BBHI & &AM EHERFEAE, WAEALNET ETIATH)
L H K, ®EH Yahoo! Bing Network (http://contextualads. yahoo. net/)
R H AP E P 6 A2 PR TR, BBHI 89 HH KT KRR A L8
JEGCEELRD, DA EERQERTR £, BE &, M4 &, B9
J . MRS L RRBRAEBRETS . HEL&E KA (Lead generation),
BLS &%

BBHI f&2MAKRAEXTETIRERRGHER SREANREUAN. KA
J B L FRAERT

FEERETE 2 B e
ey le_ _‘iT.-_—Ti.r;_I‘\_.'.-’_,«;_:_:-..__ -l (DSP) le SAEE 5| ‘ P il A F £ ; s (Publisher)
=0 am T T Tamow T e For
(Advertiser) = YAHOO! ‘"l"-‘ ’ E2 34
Goagle | % Fluont
| m&#DsPES | 7 4 Publisher

DSP 5 L% Advertiser £iT4AFl, 7 Advertiser 34t & F KRty K AR
% Advertiser ) EAMEREMNOMB AR LEEEIRETHRE, A
T35 DSP AT & BAMIIMBM (“T FEMAN),

BBHI #9Jk A\ ¥ Yahoo. Google. Rook Media. Microsoft H A & tbABiL T
95%, A F 80%45 I A & & F Yahooo

(1) 5 Yahoo £& &) (/" EAAER) ARMME 2017 58 A 31 B, &it
A EFTXHREHRK, # Yahoo (4E4 DSP) &) & R4 & BABAR TR IR
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http://contextualads.yahoo.net/

%, Yahoo AR ) £ XA “ ®HE” 5 L) & L& H I\, Yahoo A ¥ Jefk 15%,
FR] 4 85%%% BBHI. FIE BBHI L£4#%4X Yahoo (#£% publisher) 4% A A4 K
¥ & L84 KA 4 Yahoo #9 B 35 ;Yahoo 4248 & 5 ) & £ & HICBUKA,
H 4 B 594 BBHI licensing deal % M.

Yahoo #f BBHI 413t i F i & A @ F R ARIK ) 5 XA AA “HAR” (Bp:
B E EERAHART R LM Yahoo B9/ E R AT £ X)) BEAFLABA
Yahoo 4% 2] 9 43F Web publisher #UIKA#R 1T BT “HEAALN”;

(2) 5 Google £E# (ARY K2013 45 AL BEHEFLAHLH, 5
Google #ydk% £ &% Web publisher, #4844 X H /& TE (impression) %
HlN;

(3)Rook Media £ BBHI T & & F T/ 3 & 29. 53%49 ) 3], 55 Rook Media
8 %4 F ((SaaS)) &t Rook Media & F it £ E 8l —, 5 Rook Media
F 23 %8,3 Domain monetization #= Licensing deal, Domain monetization
BipFE (visit) 4, Licensing deal #:& =% (impression) £ ;

(4) 5 Microsoft £F WX A XHME 2019 510 A, &R Licensing
deal &%, #ETE (impression) &4,

2016 4 1-4 A. 2015 4= 2014 4, BBHI AL AKLZFia98E LA
7,960.60 77 £ 7. 20,219.70 7 £ AA= 11,532.94 B £ L, FAKREFT69%
#)381,935.44 77 £ 7. 4,886.57 7 £ 74 2,072.30 7 £, #AEENK 2014
49 17.97% LA 2] 2015 5569 24. 31%, ARFBIA A R PAT Aok 50 R F LHAT,
T A BBHI Sk 445 TR BFAR K .

2, AT HFESHR

3% Magna Global 4.it, & ZE 2015 4 J&, Microsoft #= Yahoo /=4 M % & %|
(BEHFSE 1MW THHH, Tt ARATHOH2RFHRY L. BBHI 4
# Yahoo #= Microsoft &) & &k, RARRRGTZXEZH.
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10 | ] | ] — — —
_____ 1
7% 6% 5% 5% ] 5% I
50 5% 5% 6% 1 6% I
% 40% 38% 36% 34%

= =) w N w @ ~ ) 1] =
=) =] =1 =1 =1 =] =1 =1 =] =1 =1

2012 2012 2014 2015 2016

Other Google M Facebook Microsoft Yahoo Twitter ADOL MAmazon MIAC

EITFXSEREATFLETXRBRNG &, REEEWH—M. %) FH KT
DARER P EAF/BEOMAALE, ahfeshSeaER P TRLESERNY
J 4, #EFEARaL. AATHRES FHEERRTRANLFARE, AR
B AREEEFRAPFENGASR. ETX 4B KH Google AdSense & 4], H
AT Google AdSense R £ E R AW LT/ &-F 6.

WL RS89 KB, #= Google AdSense b3k, BBHI A/ L TR T ELA L
R BAGHEY, R, TAARFRKLIZHAARAG TR, S FE
B kA EH X RARETUAARSHEH, &M X\ @Ak LR RAHRE L
MR, KRR ERFTRE, LEARBHEGT EHX, TAE PR
i

BBHI A& Z HAT 5 A SEeO AR T AABL 7,000 £, BA T 26% P XAk,
OIEERBRAA YA R R EAR T ARG EZEAE, £5 DSP & F
&, BBHI 5 Yahoo! Bing Network EH R A% .

%3k, BBHI RIFHWHBRFBEARARE, RFEERALEA LN
&, HETARBERIFOHE P RFLHART. R EBAT, BBHI WA AL 800 &
RI, MAEHEXRSHBCHRARAR, ZARARTIHRTRIE, #—F
BKZERA. LEABRLFZAZHERAK, ABRKREANZZRREE
Al K& 7 .

3. THERFKBITE P TR

BBHI R 4&HMAMELKF S EHER-FENE), EAFLBE > LT 5
F SSP F&. BBHI A4 EEALEMA 7,000 2 FHART R, HARBK &
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ey E B E LS, H Yahoo! Bing Network ¥/ &M% R 3L 4 T RAEH
RGBS

W 557065 K EA Y R F, Magna Global #i+t 2| 2017 4 £ HAR L 80%4Y
BT ERHAREFABE, BI—FHRAEREHN. MALEFL ERERE
BHBERM TS ERRQAIREXEELY,

100%
11%
90% 19%

a0% 13% 34% 215

47%
70% 18% 52%

50% 20%
0% 32%
40% 32%
30% 31%

20%
10%

2011 2012 2013 2014 2015 2016 2017
IHEEMBE nIEEEEG - EWEN

R, BBHI T X@id A WA AR ERERENER, ETDIBRIK
BHEP, RERROKFTHEEAF. AN, T HATBBHI 2L P AR
ERLFRMB, TARRFRT RIRTAARAFRE, LHEBRET—R
K ERTANFRBEHE P .

wit, MBS RKF S EABI LB KAY, BBHI ABFHMAKANE
R FHEK B AT AL 50%, RRAXNFE—F I ABHRAARY Z &, K
Fo 6 R A 8 = AR %o

4, ARG THFR

BBHI & 345 % 3¢ T % Pub |l isher %~ & /& M\ & % Hufl

4 2014 2015 2016.1-4
Web Publisher 34.32% 33.98% 32. 56%
License Deals 100. 00% 100. 00% 100. 00%
Email and Lead—generation 27.08% 34. 38% 38.77%
Domain monetization 14. 99% 11.92% 35. 24%
BBHI £z &N\ G 4Lt 32.33% 35. 34% 36.92%

A E&, BBHI 3t Publisher 4~ a b B F MY, MANG HHLH3E i,

BBHI /i & F B £ 4| F 4= T :

S

2014

2015

2016.1-4

BBHI £4]|%

26.12%

28. 55%

29.42%
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MR LA, BBHI LAIFERFRS, ARFREEARENTRISENXFH
K-F, BBHI #9.k 4 B Alfk ) 855,

5. fTd-FHE KRR AR

(1) £ F7E7F%

W M eMarketer k% {Worldwide Ad Spending Estimates for
2015) B7, 2R F/ ETHARTLEREHE K,

[ &ihih il
i - EHRR
23% 23% 22% 2% 30%
0, 10,
200000 20% 5% 2% — i; .
13% 13% 13% 13% 1% -
4% 4% 3% 4%
-10%
16,097
150,000 S 30%
13,516 20,367 30%
11,177 17,238
-50%
9,189 14,091
7,419 10,312
100,000 8427 70%
-30%
50,000 110
-130%
-150%
2013 2014 2015 2016 2017
R B #ah il
— R Rt Bk — i

2016 FARKF 4T HARATIL 2015 F3 K 11.33%, At 2017 £45
RA AL MU THAREEK,

REBPERE, AR ERERKF T FHEE, L TFTHALNYL
50%, HFEHMRKEFF 12%EE60ERKE, BT L2 REPFHAIRREARE
R, BRRER £, EMRERF EFHARKRE L. MANLAA P
MEK, AR EGAELRY EF, RRILVFH A FF 200E 4 0E K,

(2) XxBHF/ETHE5EK

FEREEKRA] EXARRTF. THARRRYEE, ANLRLRRKAWE
BRASETY, RELE L) 46 (1AB) 2016 F 4 A XA (2015 $£ 8
M4 LRNRE) K48 T, 2003-2015 SF 0], M 1999 5% 2 AKBH
MR B M%) T LB REKI, AAFHHRST ALKOZHRE
K, $HBREAH20% FHTRAMNEBERFKRGHERRE,

2015 5, £BEKF/SETLMAN 596 L£L, % 3,849.5 AR, £
FAREM XK %) &8 B NFff & QT HR>HA: %307 % (Mobile)
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& 35%. EASsHHEE )4 (Search) & 34%. iR 4 (Banner) & 13%. K F
MIR) % (Digital Video) & 7%, "&£/ % (Classifieds) & 5%. < 3|H4K
£) 4% (Lead Generation) & 3%, F#4k/ % (Rich Media) & 2%, 8y
%+ (Sponsorship) & 1%. P ABHEE &, HR) &, FIIRHEE &,
TR A By ST B 5 A E 2014 F F w9 5 F 49 38%. 16%. 4%. 3%
2%%% N £ 2015 5F H W95 K 69 34%. 13%. 3%, 2%. 1%, B/ LHATRKEBE
MK, THOH G 2014 56 25%% K K 2015 549 35%.

Ad formats — full year 2014 Ad formats — full year 2015

Total - $49.5 billion** Total - $59.6 billion**

ESearch
mMobile
mBanner
mDigital Video
mClassifieds

Lead Generation

®Rich Media
Sponsorship

3 eMarketer 2015 5 9 A A A &4 & (EE ML R T/ 4% 2016 $1&
1B 8 AKR) BRGFMHKIE, 2019 S LB EBRRAKF & 5 HiX 2]
937 ILEA, % 6,052 LART. RPRES EWHAIFHEEH, Wit 2019 F
L2 406 L, ¢ 2,622 L ART, B &¥E 470 fe £, # 3,016
AR
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60 = FHAEES S
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= RS
30 — LR EH
20 — — — —— 40.60 —
36.41
e 2924 32.32
w0 | 2344 |- | | |- |
2014 2015 2016 2017 2018 2019

eMarketer A4 KRR35 K F ) &7 bl ek &2 5 £ o, M+t 2] 2019
S EBEBHRKF ) LT LKA 5 65510 £ T, 454,231 fLAR T . B 3TBBHI 50%
AREZLRBARABFE, FHERERR, BATHEHESH. BRESHEEH, X
(RHFSEFLT:

245 HMeEL

PA S 2014 2015 2016 2017 2018 2019

G EC YR 19.15 30. 45 42.01 50. 84 57.95 | 65.49
BT % 9. 65 15.55 21.58 26.21 29.83 33.70
AR, G, AL L 8. 11 12.77 17.50 21.02 23.85 26. 89
WA & 1.54 2.78 4.08 5.19 5.98 6. 82
BET# 8.72 13. 62 18. 54 22.18 25. 11 8.25
SMS/MMS/P2P 15 &)~ & 0.24 0.26 0.27 0.26 0.24 0.23
SR;EHIFHMES S 0.55 1.02 1.63 2.18 2.77 3.30
LA -E Y 30. 54 27. 67 25.08 24. 60 26.49 | 28.21
BET % 4,72 2.91 0.70 10.13 11.30 2.35
BT % 11.42 10. 60 10. 58 0.98 12.05 2.99
AR, G, B AR E 0.72 5.92 5.08 4,75 4,97 5.04
AR % 3.70 4,69 5. 51 6.23 7.07 7.95
SRS E5FHRMET & 4,40 4.16 3.80 3.48 3.14 2.87
&t 49. 69 58.12 67.09 75. 44 84. 44 93.70

HIEXR: eMarketer

22 FPrE, 454 BBHI AFITREURERITEFRGTHEN., BAMEMN
LW EARERL, TELSGEARTILHEIZ BBHI AT T k6455, BBHI )8
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AiERFE L KR EIRE A4, BBHI ZA) TN A& 24 £ Al AR LI
TR

. FAPEERERL

CRZAT, ML) B EAiF S A g AN BBHI 71T 5 LUK S 41T H 3R HL
IR RpEE AT T e 4t ol A RAREUH & 7 T e e BRI BA0IE
Bl AP S5 3G KT B SR TR 2R AT, AR R A IR AR SRk S BAT T SE B
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W& 7: ARAFIERMRE SR PRR, FWEEREXN (4.62 1237,
#) 30.51 L AR ) K#E 2016 4E. 2017 4. 2018 4E. 2019 FEFHITRE
HEEH#ATIA . MRS FTRY, ARERLERL S STRE—RERZ ST
FH AT 60 1270 H 3 B B3 F 75 B b7 A 5 SEBrfei N . FIRAF
A ARBBRHRZ B AR ZHZERBE R EEH

&5

—\ BIRZGNRZHZER N RE

MR “HENUE HRPAREREN/A. RZEHHR” PR

“«

(&) AR HHAFKEHE LT NS ARZHG £ R

ARE G0 FRA 8B KRR A 89 77 Xk A & SMER T =
BBHI &9k, HIMKBBBRIZENIFHATESR, HNFTERGEET oM
Bi, HREARDIAAG T XEZEEI LT N )RR = elkm, Edn
AATRIFHUREINIR ST, RIXSGHE, L5 KELT ARSI
", B, SXRABBEHZRAAUMESN IS AT #HIT: F—FdX
ARG ER (PAHTRX DRI LEZK, THREBRLERS) &7
A BBHITOO%ALAR ; 5 =& oy L7/ &) i B384k, TR B4 RATRB & A+
P EM ) BBHI100% A A, WK I &) %t BBHI &y,

MR BT 8.89 £ L (%4 58. 67 L AR T, #EASARTICE
6.60 fEH) Z_EFT/AEET BBHI /2B RIUAR AR KRN HBT, 5 BBHI &
ARABBHEL. P, FAERMIH (4.27 1LEL, BEAFARFIC
£ 6.60 K, 92816 CART) HTREBUARALH X IA4; FEEALY
S (4. 62 1L £ 7, B EASTARPILE6.60 45, #30.51 LART) i
2016 %, 2017 4. 2018 5. 2019 FHFZ F ML M LB RITIA, HFF LA
B L A B e 12%. 13%. 10%. 17%. XA ENFT XELEET
AR S ¥ Starbuster & H X Fk 7 b g4 & H K 5K 77 89 Jb G A 3% Fe 5T BE 69
E#%. Starbuster R} XEKF 5 L4 R 3 XK 695t B HEF L3F LA
£ FOFE FHAAERBFN/ A, WREHBE/ (=) AKX S T 2ZH",
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WA EFTASMERANGK G HTEF, EFAIFARXBRYFALSAALELE
75 KW T R £ 43 49 100%BE 4K, &3 &4 J2 4y Ao B4 AT 69 L9 2 H1 & 70% A= 30%.
#8600, 000. 00 57 X H 3+ H, KK @5 3t 7 AT 89 BARE e T -

¥45: FA

%5 BHTRERE IAFH X
C | Rt 5 A RE Ay EeAp] MAH
s | A Ao J
%) (%) (%)

L
e 99.00 | 594,000.00 | 420, 000. 00 70.71 | 174, 000. 00 29.29
T
. e 1.00 6, 000. 00 0.00 0.00 6, 000. 00 100. 00
A
A3t 100. 00 | 600, 000.00 | 420, 000. 00 70. 00 180, 000. 00 30. 00

WRESHF, NABXEF—ABQGEHFTIALEHH, 2 LE
WA TEREBAERRRS RAT LB RFGAETH 180, 000. 00 7 T IAR K
43t 420,000.00 7 T, Al TRIRR S B EHAN XA R LT & 5H: AN,
EEHRERARRI S TG RF RS 420,000.00 7 T, L#iEke
Rig: “RRXHBAGNBRAD QZEFRDKITERZBL 36 A ARFE
FTéE”

Zr, REARRDREEHETARHHEERA AR, 2R Ek%
HAGTEASALRERR., BERRER. IAFERLGREST XRF
FREME, RXHEFTAT RAKRENFMGRAF DM EGZHE. RARX
HHR Gt H LN RIRERNAERG LgEK, TRESLEEBRAXE
MM T e GiARE, LGAMEARGRAFAXEH, oK T LT G H
FORERE IS

»
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18 8: MRER, RITRMBEREERERINESEIHFARMEATRA XX
ML R =KL, FRAFNRRBLEERSARNERLT, WRAFZ
ARG e KT SRIES REZHE.

&R

— FRELME R SR RIS

MR “BRE RREITBEHENL=. AREEREREHN” FEHM
*h IR -

“«

(N) RARFERETERKAA K,
W RREBTHBERERAFERY, NAFANaFTTE. ity
A R EBRETH XM HFREHTLE K.
NEAAAXEEZRRTRE A T2 BIKKGKE, REFHFR—
B, NEARHTEABBIKKE 4T

3 H 2016 % 6 A KX 2015 X 2014 % X
Bk (F ) 80, 725. 62 84, 889. 82 94,247. 45
®HHxk4e (FL) 16, 493. 49 29, 839. 96 5, 882. 63

E: FRSFALFH

AE 2016 5 6 A 30 B3 K HAIMA 80,725.62 F L, KiF{esc
R 16,493.49 T4, RFRERAMRLREGT FHEH 13,347.22 T Lo 2
3] B AR 3K A I B e ik B Ak AR R R FRAG BT T T & T AR R 3R 5 R H ARt 3L
SN TLE K.

2B R R F X EERBATRRBET. BIKKRKRBRT A KT E
kb7 XpF. RAEBFR—H, NARTHEEKBRNIKZ AKEF AT
R

7R H 2016 5 6 A & 2015 X 2014 £ X
G HE () 33, 000. 00 30, 800. 00 33, 800. 00
kg E (F L) 3, 000. 00 3, 000. 00 3, 000. 00

MAERE (FA) 211, 834. 74 207, 816. 40 110, 483. 03
= REE (% 45F) 30.08 31.25 41.52

NIRRT BT RE LR OIHATILH:
1. B QRITFEBNM TR F X#iTaT. BE 2016 56 AKX, »
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B LRFRITRIZFHMESN 45,000.00 7 T, LiERAGRTHERBEREAN
44,655.76 T L, NE A AL AGBRITIRIZHAE 344.24 T4, EEERER
ERRGHRLT, TURATFTXHHALTM.

2, RBFZEIERNARKATA MGG 77 NtATae . & T4 8] 69 ik gkt
FAZKEBZER, CMTEEL, FRERK, 28 TIRESPMKREK T = IE
FRRE Ry 7 Xabiraedf. & ZE 2016 5 6 A 30 B, ANIAF>athEH
30.08%, ARELTREDE A EEFE—FEIK, RANIZAFMHHHL
BAT S b & 4F, B b T8 KATA 8 69 77 Xt /783t .

3. MIAIAFRITHHF X#THERT. NANAEZEEFEEE, 7K
ERANFRAGAZL, FAERALKE, ANREHNEZEL, FAHIEAF
RITHREHSAEAEZL, BRRBREAFRITRESG T XBERAEERE
B, EFEHAFNHRRALT, TEAIFEATFRITEESG T AT LERT.

At TRENAREFRESRT. LEIAALLINOHR, CAR
P “ERABRRF/Z, ARERTFELANIHRAL/ (W) REZT AL
FHARRBTEHAKRKTARFEAISIAERAGNG” FRFTAITREAK
R FRERT. LEIMAALHANGHRL, THRIERRXHLEHAL,

»
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5% 9: MEFEPEIEMR S (RTF LW AT RAT R L5 =R HERLER
SRR BB GHEDY, “HDWLRF=ZGMIEE” AR S URAT R 7=
VG B HIAE B ik, (EAEIERE BN AR IRZE G AFET AN A A R AZ
(] DAB 38 B N SR AR BB 7= B 2 W DL PR BE B ks« IR A BIZE TR PR A KR
SRR TES 100%H BRI, ERAFFARHMREERER SR G
Mo R E SIS I 45 ] AR TR B IR BB B SN A MR B I R R I
y- g/

&5

— BEEERSHEMME

AIRAE Gy » MG A ) Y OR 7 0 TAR LARAT I B S A B4 1 77 20
SCHARE I T IS 100.00% B8 [FII, HEZR LR AN 5 4475 & 46 1H 10
R E R BT RAT R SR E T &, WSHERE B e AV 340,000.00 /5 7t.

AR [EHIE B 2% (ORT bl A ) AT B ) 3% % 7= [ B B2 A T 8 5 4 R R O
)RR R (LLR AR “ %), “HWSLTE =22 Gt ” e A KA 5 LLRAT
et 77 2 S % 77 (58 50 A e s AR ANELEE 38 5 5 7 FEARIRAE Gy A T 7S A H A &
5% RS0 1¥0) A 4038 W8 N RO 1) 0 7 308 4 T IS 1Y 22 5 A 4 o

ARRAE Gy, BA“RAT AR 7 IS B2 =158 Gy k& ” W€y 420,000.00
JiTt, ARIRKZ G SEERE R &AL 340,000.00 /570, AHERE “UH L ¥
EGIAE”, TFE 0B AR SHUE -

AR G T HIRR I 587 T 15 100% AL, I 5 AR 5 1Y)
AE G 7 EHEARS TR AE A R URDET B, ANFAE “ S SN T EARIRAL
DHERERT7NAN F P9 B 15 R LAI 4 38 B2 NJReAR (K1 5577 (R s bah, AARIK
ML AT, TR R A T SePLA T W R AT W SL 4k B A,
AL Gy B A (WIR IR 5 77 /2 BBHI,  ARIRAE 5 A8 Syt I gl 5 5 W A
ARIRAE GHAFRRERT 7S A H N B2 mE R R ASAEAEXT BBHI 38 5 (15 T .

Zi b, ARWAE G SRR B a1 A o) 2 I AE S HLE

=\ FIVEEERR

ZAZAT , STV 55 0 IR) [ S AE S5 s AR KA 5 T 3 A (R 5 7 Dy 3 g s
15 100% AL, Tk 5 AAIRAE 5 K28 53 ) J7 g v 1 I M E 2 ) £
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SIIRLHT L, AFAE “ S G X T EARIRAE A5 AT 7N H Y A5 R0 ) DA < 1 B¢
NIRRT 11 Behh, IWASIRSE 5 ISR i, i {5 R 20 1S3t
I A SN B RFIR B B A 7], AR oy e A BIRR I 5877 2 BBHI, AR
A2 5 (NAE By 3t 5 B HE VRIS T BV M AE AR IRAE Sy A AT N A A B2 w45
I ANAFAEXT BBHI S B AT I (AL, AR 5 53 R AL B 7 4 ) 250 (AR S
JE o

%A, BRSO KRR G ERIAR I B8 T R {5 100%
WRL, T AR N ASIRAE 5 BIAE Gy w7 b Ve 5 7 I v M AE > ] 45 TR S 1D
BE, AMPAE G RTTHEAIREE A= T 7N A H N B As YT Ta] AL 08 B2 N JBEbR
Bt WIfEI: Bedh, MARIRAZ 5 S o, T8 S R0y 1 SeBL A wlifE
HRFETETITBESL I RFIR B B 7], AR oy e A BRI 5877 /2 BBHI, AR5 1)
Ay 05 LS TR AE AR AE Gy A AT /N AS H N B w5 R 1) AN A
FEX) BBHISE B HH I . Ik, A UREZ 5 S AR BT 6 1Rl 2 AR OGHE
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R 10: MR ER, 2RI 5 UG BB EBCRRFHE LT A+ 126,888,217
B, diH 39.99%, MM EWATIE —KKER. EAEHE: (1D EEEHCRRK
iR R E ST RAME. A TRARME, RESFELTARRNK
a3 T S BRI A BRI 8, W SBE—RBRFRERRE; (2)
REFE LBHEBLEEERR, SBOTRAE LEWARHKEENE, ATSH
B REREZERI AR

ER:

—\ FRXGHE LT ARRE—KBER

MR “ERREKRR . FRERFFELARRZRE (L) EHAE
BHIBIREER X" 1 “BAE R KRR EREXAKRE R/ = &
RERBEFEHNZE KK (1) EHAEEHR R R o5 HAh
oK R

“«

ARXHA, REJ, REKXBEIHHA LTNE 49,746,600 &, &Hib
26.13%, H LT SMEREFA. RAXH LFEHKEIESF 180,000 7 LA
R ILE R 126,888,217 I L2 S I &, B & RAT/E S M A 49 39.99%,
MR HA LT A F— KR ER . RELEZEK (SKER), 2HSKRA—
BB ERHLASRARITA RSKGESKRESF, FREARESK, €&
ERAFEABREKRERZEZERUARF R HAERARS, LARESKAR
ARITERARNGFESF. TEREBMEN LHRZBE—O LB ERA, RARKE
# EEEK, REF A THEOES 0% R, A THIEROERBRERFEFRE
#A. A, KEFABEABIAEF G TEAT AR 105,500. 00 7 T 8 F
FOHEMAMN FHRESIAZFEATFEEZAR”, ERRFEEZARNABE
A 91.74%. B, KREFERER LHEK.

ARRHRBE, REF. REX@K L@l EEZRSH A LT
8 176,634,817 f&, BILKATE SR A 55, 66%, A L7/ 86 KIRERA.
L Sl BRI . BRHR AR S FRARITHZF. TH&EH
REZLRAEARNG FRAERG LT NS ROHE EXNEFRA R LT
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NEEHAARRME, RITETHZEAXRNS. X TRAR T XRS5 4%
BRAARE “ERRABRT/Z, AREXTFZTAHXH AL/ (N) L4ist
BREBEZHOAR”; XTRERFKBXRNGIHFSL “TARERT/=. FK
TXRAELNRHAE/ (+—) EEEKIAREZTHRGRE”,

Z REVEBUB AU I A SR RS

ERR “EARRNRERN = FREXF-EHRZ 5 X/ () LS
TiEBRAINK” M BALE FRZ Y ERORBBRENRER/ —. FKE
REFEHRIZZRK O\ WEGHMETE R HIRK " BT 78455 -

“«

MAE EEEAOE B8 (RiEL), LEFEHFEMA T RI7EEE LS LR
M ARE: “FEALLE TR&RTBOEMFLTAARERNTRITERT, AL
ARERTLEABGZEERTIBLIRL L HBRHMEL 50%.” AF BRLRITRE
HEERFFEHERLT, LEERIRHEE. SRILP. ROAMZEEER LT
N F—KBFERT:

BTl | LA HEEE | BRATBERA | ROiMEEEE F—KBRAF
10% 114,199, 396 35. 99% 90. 00% L&
20% 101, 510, 574 31.99% 80. 00% L&A
30% 88, 821, 752 27.99% 70. 00% L&
40% 76,132,931 23.99% 60. 00% L&
50% 63, 444,109 19.99% 50. 00% L&

b, PPAE EEEHATRITE LT A S R EREIIRF L, LEEEKIE
ik L ndF—RKBRE. 125 LR AT RweET, WALL
BEBEA T L BATARAME L 589 7T fE o

=, EEERETEE SRR XK
ERR “BERRNERS = FREXRFEHARNZHRE” M “BLE &
KRR 5 FHRMBTERBER/ . ARERBE=EHRZH K" TR

44



PR

(+—) EHFKBIRREAZ LT RGRE

MHAEEEEK, PREGERETH (BETXESRA), TRERELEL
“PR-REER 20 TRETEEATSMFELTR”, UZFRATREAMEK
ARBESF AL 23.00 124 (RFRAKEHM 21.001CL), SHHMRE 4,
EREXOLIE: OKEF. KEH LEHERZMRAE (FRTREGR) AT HLELM
&X HRBEEFFERIELE; QREF. TEHEHAALRZA 69 TR EB G
REAITA; QREFAFA AR 1 THORRBAIFRKA; @1 5
AEBA G LEZHRGDRRBAITEEK; OTREBALIFA 6 EEEHKLY
P BRBE AT 25K

AR ME#HE, LHEERTEI R T HREEH NBE LR &K
18.i% BBHI %A% 2018 A& i%#4 41/ 56,697.30 BT T (REFELTFTNEEHFEE
R FF1E), ARRATRERFET, LHEEKZEL 21. 00 LR KHTE R
HOREREfo b ARREKG LS T

I EHAATE | EERKE AR EKE TN

FAE (1) (F7) () FerE M et
20 1,133, 946. 00 58, 765, 616 46. 31%
30 1,700, 919. 00 39,177,077 30. 88%
40 2,267,892.00 29, 382, 808 23.16%
50 2,834, 865. 00 23, 506, 247 18. 53%
60 3,401, 838. 00 19, 588, 539 15. 44%

iz, BERTEEREAN, LERKTALIRBIAEHKEORE, A
RELTANGE— KB ARAL, Wb, FRAAFEAD A KRATREFTA
Sy-FHTRERY 55.11 48 (THARLAE “FWF N HERFRL/ L.
WO FFFIREHRRN/ (B) AEBEGRBDRSZESH/2, SBELH).
Bk, LEHEFRAEZLHTRFEIAEA LTSRS ERNHEUAR (F1
RHARY FRRFAHFTAER LR LSO TRER ), AHRFRTHE
EhXAR,

»
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R 11: WRER, EEEHREIKRET S Starbuster 22T H (4 9%
BUHLY PHE: EXHSEREN 12 MAMUA, —BR4 Yahoo AR%IL,
E.7E Yahoo & [F% 1L K A BREFFLERIAE— XA H, Yahoo TAEEBUK T L #iA&
WM TS, NEHE Yahoo AMENLH], HMEEBMAET 2 14%kT. WR
Starbuster XFHKECHTE Yahoo & FIERZL LRI ES Yahoo RIZSLFIKE
R HEEBNREF, W Yahoo AR MM ARE REBAFRFLE. HHhA
HE LR AR A AR

ER.

— (BOEZEHIY FXF BBHI 5 Yahoo & K414 &

EWR “BE RRARELEL/A. STRESGHR () KRR HE
ERH2. &% BBHI 5HEBEARHLNE Yahoo S RMAMLIE” b 75K 5E:

“«

EXBTRE 12 ANAUA, —2K 4 Yahoo &R 4 L&y, H& Yahoo
SRLLERESTFTHE—BEDT, Yahoo AEM KT X5 LR ELAKA,
N %% Yahoo B K HZALH . B KK BARESE N L3 W -F40 Yahoo REME L FH
LIRERAARRAZ A6 ZE2E, ER T IAOTRETALL 2 L£EL, AR
AL FEH PR EIR LA L. Yahoo AEH = (RELHHKEMRK
EAAAR—BELS PR ERELASAAER) —AMBIAR AT FRKiE4AH
HEFXEXGHEME—FF R T TiMELH. =X Starbuster REXHEKF A
Yahoo 4 F] 4 .L 37 £ F —4 Yahoo Bl $ & AKX AR, M Yahoo 4 F £ .LALE &
H KA. =%k Starbuster R} XHK 7 & Yahoo 4 F %1t £F —4 Yahoo Bl ¥
ZAFHERKEAR, N Yahoo BHBZMF A ZFRELANERESRAEEZEH T —*F
M5 B L ., Yahoo R ¥ XA H KR EF R L Yahoo Inc. . Microsoft
Corporation, Google Inc. R A& A XK T REAREEREERACHE=F
BITHAMXXREARE EAR, LEAFAAARATAIJELZFARANRN &
F AT EN T FHIREG 9 BRI AL T 76. 5% (% F LN EAT LR H 5.

(Rt El) RLH OARIRIHNA):

1.5 (c) Yahoo Contract Failure Event
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(i)For any Earnout Year in which a Yahoo Contract Fai lure Event occurs
or continues, and the Yahoo Adjustment Amount for such Earnout Year is
greater than the Base Earnout Payment of that Earnout Year, then Seller
and Sel ler Parent shal | pay Buyer 2 an amount equal to the lesser of (i)
the Seller Special Payment Amount for such Earnout Year or (ii) the
Special Payment Cap (such amount paid, the “Final Special Payment
Amount” ) in cash by wire transfer of immediately available funds.
Notwithstanding the foregoing, no payment pursuant to this Section
1.5(c) (i) shall become due or payable by Seller or Seller Parent in
respect of any Earnout Year following the year in which a Comparable
Contract has been obtained by the Company or a Subsidiary. Sample
calculations of the Final Special Payment Amount are attached hereto as
Exhibit B.

(ii) For purposes of this Section 1.5(c),

(A) “Comparable Contract” shall mean a Contract with Yahoo Inc.,
Microsoft Corporation, Google Inc., or any of their respective Affiliates
or, subject to the reasonable approval of Buyer 1 (which approval shall
not be unreasonably withheld, delayed or conditioned), any other Person,
in each case relating to the displaying of advertisements from Yahoo Inc.,
Microsoft Corporation, Google Inc. or any of their respective Affiliates
pursuant to which advertisers specify keywords to target their
advertisements and the Company or one or more Subsidiaries will be paid
at least of 76.5% of the gross revenue earned from advertisers, as such
gross revenue is defined in a manner customary for the industry. At Sel ler
Parent’ s option, Seller Parent may request in writing that the Company
Board acknowledge whether a Gontract constitutes a Comparable Contract.
Promptly fol lowing the receipt by the Company Board of such request, and
in any event no later than seven (7) Business Days fol lowing the date

of such request, the Company Board shall deliver to Sel ler Parent its
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written confirmation as to whether such Contract does or does not
constitute a Comparable Contract. The Company Board shall reasonably
cooperate with Seller Parent in the identification, negotiation and
entering into of a Comparable Contract.

(B) “Seller Special Payment Amount” shall mean the positive amount
(if any) by which the Yahoo Adjustment Amount for an Earnout Year exceeds
the Base Earnout Payment for that Earnout Year.

(C) “Special Payment Cap” shall mean, with respect to an Earnout
Year in which the Seller Special Payment Amount is greater than zero,
the lesser of (i) $200, 000,000 minus the aggregate amount of all Final
Special Payment Amounts paid by Seller for all Earnout Years prior to
(but excluding) such Earnout Year or (ii) the aggregate amount of all
Earnout Payments actually paid to Seller pursuant to Section 1.5(a)
hereof for all Earnout Years prior to (but excluding) such Earnout Year
minus the aggregate amount of all Final Special Payment Amounts paid by
Seller for all Earnout Years prior to (but excluding) such Earnout Year.

(D) “Significant Breach” shall mean a breach of a Yahoo Contract,
which would permit Yahoo to terminate such Yahoo Contract in accordance
with the terms of such Yahoo Contract.

(E) “Yahoo Contracts” shall mean, collectively, the Publisher
Agreement and the Contextual Advertising Services Agreement, each dated
April 23, 2012, by and among Media. net Ltd., Yahoo! SARL and Yahoo! Inc.

(F) “Yahoo Contract Failure Event” shall be deemed to occur if,
during the twelve (12) month period immediately following the Closing
Date (and only during such twelve (12) month period), the Company or a
Subsidiary receives a Yahoo Termination Notice, and the Company or a
Subsidiary fails to enter into a Comparable Contact (or such Comparable
Contract fails to become effective) prior to the date that is two (2)

Business Days immediately following the time that the Yahoo Contracts
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are actually terminated pursuant to the Yahoo Termination Notice,
provided, that a Yahoo Contract Failure Event shal | be deemed not to have
occurred if a Buyer Group member (excluding Sel ler Parent) has breached
Section 8.4(h) (without prior approval of Seller Parent) that results
in a Significant Breach prior to the Yahoo Contract Failure Event and
such Significant Breach was the primary cause of such Yahoo Contract
Failure Event.

(G) “Yahoo Termination Notice” shall mean a written notice from the
counterparties to the Yahoo Contracts stating that such counterparties
have elected to terminate or not renew the Yahoo Contracts.

(H) “Yahoo Ad justment Amount” shall mean, with respect to an Earnout
Year, an amount equal to (a) the product of (i) the quotient obtained
by dividing the greater of zero or the amount by which Accumulated Target
Net Income for such Earnout Year exceeds Accumulated Actual Net Income
for such Earnout Year, by Accumulated Target Net Income for the 2019
Earnout Year and (ii) Target Purchase Price, minus(b)the Accumulated

Make—-up Compensation Amount for such Earnout Year.

»
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W& 12: BRER, BRI S E B RO RBR T R B ok 58 B AZ #1
BT, EEHEBRERETT F|AT Starbuster XFH KRBT 1,500 &R A
SFR. BHRBEEINRATFROLEER, N EWAFRRHER
& o

EX:

— Xt RADF K RAEE

EWR “BNE FRAFRERER/ A BTRZEMR (JL) BIRX5E
L1 AT

“«

1. RaaFiimdefk

MRAE (RMWEEBRY WA, IMAXSHZE BN 2016 57 A 14
H, BLEZERRAXBRFTRALEZAXIHHERLT, LEHEBRKRAEXKT
% % At Starbuster B A XHEKFH 1,500 B £ AR AHFF. 12h FHRIAAGE
FER, MAXHARERZIEBHPEAR, &FRAET (RO EE )
HATHIT,

REBEXDHETEEN (BOBEEHBNE KT ZWHN) (Second Amended
and Restated Master Share Purchase Agreement, fi#% “{Z £ WHiX)”) &4
2, BERLHLE B REFEZ T F Starbuster — K B EWh3m B 31, XE%
ARE, EEZT R Starbuster H T4 (E LB, 4= (E2HN) B
TRE%LILEE, HERK LG Starbuster R EH9F% 3,000 57T, L
A THERERE. TRZERKEFRAGHSF R IAAAR2E2ETE: (1)
MRRFOFRZRENFN (QHERALERANRR S XE BT L RHA %
EFRBITE T ERABFFmAE R, FHLEERAL CFIUS PRAAMRTIZ
PHROFEHROLER, LERLZHFPRESPERE) ERLBRLARRELH
%7, Starbuster #ik (EZ W) #; (2) EFALEFR (ELHN) 4%
WHAITH, ERLAHB LD HARE Starbuster 45 =1+ H RIHAL E,
Starbuster £k (Z £ i) &9,

RAMLERHD 2016 5 8 A 5 H, ARLHLAN, BEART HBilEs
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Starbuster ##t¥ 3,000 7 £ AR EHFF CHAMASFF”) AR H X
X A+ £ Starbuster I EYIK P &Y, AAFRKERLALB L ZE 2016 F8 A
15 B. HA695F% & Starbuster ¥4, (1) 201648 A 15 8 (& 2 i)
HARGFRRBFHMAREIFERN, ATXMAEERTLANR QS T,
R (2) 2016 58 A 15 B RLal, HRIEHFHLEARY, ATIMA (L2Hh
B T 6 BAE K 3T

Rt i £ & o =R B3 BIRLA (AELRILAA):

8. 12 Extension of Outside Date; Reverse Termination Fee Advance. On
or prior to the OQutside Date, either Buyer may extend the Outside Date
to August 15, 2016 (the “Extended Outside Date” ) by (a) notifying Sel ler
as such in writing and (b) paying to Seller Thirty Million Dollars
($30, 000, 000) in cash by wire transfer of immediately available funds
to the account specified by Seller (the “Reverse Termination Fee
Advance” ). Upon receipt of the Reverse Termination Fee Advance, the
Reverse Termination Fee Letter of Credit shall be void and of no effect
and Sel ler shall deliver awritten request (which may be del ivered through
SWIFT) to Bank of China, Ningbo Branch, requesting the bank to cancel
the Reverse Termination Fee Letter of Credit. For purposes of clarity,
the Outside Date shall not be extended unless and until Seller receives
the full Reverse Termination Fee Advance. The Reverse Termination Fee
Advance shall be held by Seller as an advance against (i) any Reverse
Termination Fee that is due and payable by Buyer 1 to Seller hereunder
or (ii) the payment of the Base Purchase Price at Closing in the event
that the Closing occurs. In the event that this Agreement is terminated
and Sel ler has received the Reverse Termination Fee Advance, (x) if the
Reverse Termination Fee is due and payable by Buyer 1 to Seller in
accordance with the terms of Section 9.2(b), the Reverse Termination Fee
in an amount equal to the Reverse Termination Fee Advance received by

Seller shall be deemed to have been paid to Seller in satisfaction of
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Buyer 1’ s obligation to pay the Reverse Termination Fee (to the extent
of the Reverse Termination Fee Advance received by Seller) and (y) if
the Reverse Termination Fee is not payable by Buyer 1 to Sel ler hereunder,
Seller shall promptly, but in any event within three (3) Business Days
fol lowing the termination of this Agreement, return to Buyer 1 the full
amount of the Reverse Termination Fee Advance received by Sel ler in cash
by wire transfer of immediately available funds to an account designated
by Buyer 1.

9.2 Effect of Termination.

(a) If the Parties terminate this Agreement pursuant to Section
9.1(a), all obligations of the Parties hereunder shall terminate without
any liability of any Party to any other Party except for any liability
of any Party for intentional breaches of this Agreement prior to such
termination.

(b) In the event this Agreement is terminated pursuant to Section
9.1(b) by Seller and the conditions precedent to Closing set forth in
Sections 6.1(1), 6.1(m), 6.1(n) and 6.1 (o) have not been satisfied as
of the date of such termination, or pursuant to Section 9.1(e), Buyer
1 shall pay Seller the Reverse Termination Fee in cash by wire transfer
of immediately available funds to the account specified by Seller.

(c) Buyer 1 agrees and acknowledges that upon the Reverse
Termination Fee becoming payable by Buyer 1 to Sel ler pursuant to Section
9.2(b) prior to Sel ler’ s receipt of the Reverse Termination Fee Advance,
Seller may, without first demanding payment by Buyer 1 of the Reverse
Termination Fee, draw upon the Reverse Termination Fee Letter of Credit
in partial satisfaction of the Reverse Termination Fee. For the
avoidance of doubt, subject to Section 11.18, the right of Seller to
receive the Reverse Termination Fee shall be the sole and exclusive

remedy of Seller, Seller Parent, Seller Guarantor or any of their
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Affiliates and Associates against any Buyer, Buyer Parent and their
respective Affiliates for any loss or damage suffered or incurred arising
out of or in connection with the termination of this Agreement and any
of the transactions contemplated hereby prior to the Closing and any
matter forming the basis for such termination, and upon payment of such
amounts, none of Buyers, Buyer Parent or their respective Affiliates
shal|l have any further liability or obligation arising out of or in
connection with the termination of this Agreement and any of the
transactions contemplated hereby or any matter forming the basis for such
termination. Notwithstanding anything else in this Agreement to the
contrary, upon any termination of this Agreement for any reason, Buyer
Parent shall promptly reimburse Seller for the full amount of the Buyer
HSR Fee.

”

T AR ESF RN A F] R B XU R

ERR “BENE RPHARERER/ A, TRESHER L BIKRE5E
2y%K” AR

“

2, AR @HFFoxt LT G MR AR &

HBEEF XAt Starbuster 3,000 7 £ AR @2 F HEGEHABENTAI
HHRLALEE, HRXPEHHALEEROENS. —LREMBHEFH, TR
RHBREZARRE . B (EEHX) L%, “HMARHLEAIXE” K (1
) £RGERESZ—. WAERLEEH, TAXHULEFZRIE,
PP (RERWBRY) FRRAERK, EFTAIHAKRXHEELBEIE. EAEARIHR
HOHFALT, LTASNKRFATERREORK, FRER. LHEK, TEHE
fo. TRREERKEFRAAIMARA AL FROLS, SELFAFILX, EFTH
B RIS BRI R R A AT I LS. eoh, WAXSHLTF 2016 58 A 12
HXAXE], SPAAHYRHEBERTIMNR QS FROBHBARLE, FBERL
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MEIMNRASF o LTASELKE LKL FRT Starbuster H b 2RIz H
RA AT XA 5o

»
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BE 13: WMRER, W®EHN BBH FHS5HSKFAF Rook Media 7
Domain monetization Ml License deals ik EFEXRBER 5. HHER
HHIW BBHI ££H5 Rook Media KRERAZ G KA., FI. &H. HSLFEEW
BN (BRMEED HFl, HuH5THHRRIEHH LRI S MERE AR
BBHI YR EREFMIME. FREIEAKIE Rook Media KR E .

E-F

—. BBHI 5 Rook Media KIXER 5

(—) BBHI 5 Rook Media REXRZX % HIREL, FI. M. SIEBENIK
A (BREHD sl

R “HBLE RRZ SN EHAF RN/ K53 i AR Fk
FE KRB HWIEM [ (Z) KR GX LT AT RIS WM ” bk
-

BRE2A, BBHI 53 A8 F 4 3] Rook Media £ &7 Domain monetization
#2 License deals X k4 LAAXEKER S, H4H. bt TE£HT:

. 2014 2015 2016 5 1-4 A
BBHI £8kX % = % = jF. = i -
WA (FAAA | BEBAN/ | (FAA | BEKAN/ | (FAA | BEKAN/
& ) AR A% K M) A% K ) AR A%
Domain
R 5,935 8. 38% 6, 642 5.27% 1,885 3. 66%
monetization
License deals 748 1. 06% 1,619 1.29% 648 1. 26%
BN 70, 845 125, 936 51, 555
REAE R REA 239 0. 46% 37 0. 04% 85 0. 23%
B A 52, 341 89,978 36, 389

E: ALMFHEREF T

»

(Z) REERZGMERB ARV
BBHI 5 Rook Media 2 [8] #REXAS & 2 B2 R0k 55 1 9 B U N, B

Domain monetization 5 License deals. H:#', BBHI £ Domain monetization
55 4y R Ee sl 98%, =T HAE S Yahoo &4 H ST 85% 1) 43 1 B 431,
BBHI 7t License deals Mv.45 )43 LG 451 3%, 1% T HAE 5 Yahoo F1 Microsoft
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B AEH 5 BT 20%F0 10% 11955 B EELA o
EEZ A BBHI B A AN FDY 55 1 73 B EL B R R s -

: Email and Domain License
pFRA Web publisher Lead-generation | Monetization Deals
Yahoo Inc 85% 85% 85% 20%

Rook Media - - 98% 3%
Microsoft Inc - - - 10%

z¢ I frid, BBHI 5 Rook Media 7£ Domains monetization 1 License deals
NV 55 I T 43 BT 2, ARRHE 10 45 s 1) HeAth 2 AR L, o3 7 RAFAE — 8
Z5, HERIERET:

1. EBCWE 4508 % 2 Ik %S, MRS U P L4 — 45 #E . Domain
monetization & BBHI fx 5.5 T F N R SHHEATF RIS, HEA A
XPELE, 2015 EAN 2014 SFEBHF 735109 25%F1 22%, KT BBHI HAthlk 55
FZ . M S, Rook Media H-F & Bt W552RAL, & mESA K Yahoo,
[X i BBHI 75 22 7E Rook Media i Domain monetization {35 i i # AT £
KBTI RAS, A% Rook Media RIS 2% EE A3 & 1 Xt Yahoo W o LLA
License deals Jy BBHI ¥ H IR AL S =7, WORECR RS 2 H,
HT& A B CRSA TR, Frbl BBHI WA M4 SAT, 2015 4FF1 2014
FEBFIRNHI N EIE 93%F1 91%. Kk, ARSI 9% I8 5 ARG M R, 5 5E
EAEFTRE Y SR I g BRI AR SO, IRAE IR FILE SR e, & K ERBUK.

2. BBHI Xf Rook Media 1%t 77 N f50H . 2011 4 11 H 7 H, Stellar Tech

(BBHI 4%t 1/ 7] ) 5 Rook Media f H iR %58 B AR s i vl 1 29 %€ BBHI
WL Rook Media #2HEHAT & 5—4H# 50 /5340 BT MMk Rook
Media 35%Jfr. BEARRIE A% H, Rook Media % 50 /i34 0 B0k i
w5gke, %S| BBHI £ A\lk Rook Media I L4 E BEMNEAT &, LK
License deals B BBHI AR A% O 1))k 551520, BBHI %} Rook Media ¥ License
deals W 3% LU T H ALK P o

MIRIRAZ Gy R E LIS B2 £ FE R 25 18, 2016 4 1-4 H 2015 41 2014
%, BBHI K] License deals EMVICAZ 7y 1,873.91 it 5,624.84 Jijuil
1,467.94 Ji7t, 43l MaEEN RN B4 3.63%. 4.47%H1 2.07%. Rook
Media [1] BBHI {11 License deals [11%%H 5 BBHI EMLIL N L4111 1.06%.
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1.29%#11 1.26%, 5T BBHI [17E b R N FEI LN o

KRR Ty 5E s, BBHI K ORI &%+ AR, i ARG ™k 1l (A
) GIEFRIED iRy B EIE IS £ (AR SCRE , MVERIRAS 5, fRpa
RERZE Gy EAN 8 SUPERNE B, LRI I AR AN BT A =] B2 A

(=) BBHI ML M i

WAEWIA, BBHI A EE YAk E T Yahoo. Google #1 Microsoft £ K #I 5
[ /A7, 2016 4F 1-4 . 2015 41 2014 4, K H Rook Media YA\ 5 BBHI
ENV IO AT EL 1 53 TN 4.91% . 6.56% 1 9.43%, A (5 Lhi /N H 2 Rt
#o. NATIZEE ERE, BBHI AL E RN, &0 AR 10T e
R 42 2 ) ) 52 A e P2 4T, Domain monetization £ License deals 1)
S B 454 Rook Media f°F & R 4288, P TRMTENAR, &
U T AR B 52 o

K, BBHI A2 ki T- Rook Media, BBHI k55 LA Hlr k.

= FRRBEIEAKE Rook Media f R

BBHI i#iit StellarTech ## Rook Media 29.53%f1/kf3, & Rook Media
IS — KA. AT S H, FHARKIE Rook MedialO0%H {48 N HT K4S 5
g = . IR 5 BIAZ 0 B2 72 BBHI ) 100%J88L, Rook Media (k5%
KT BBHI IR 58 7 S BE A AL 55 3 M AR s i, R, AR IRAE 5 3F K% Rook
Media 44 N7 K38 5 WO b (RT3 FEL A
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W 14: MR R, REHA Yahoo NFRI BT BBHI R EEZ /7, 2015
4 BBHI #£H13RH Yahoo I 5 HLi& 80% DA k. ISR, Yahoo IE=4
VSR HBLRIE T, 2015 4£5H 435,908 Fi%yG, HHERI Yahoo IEZEERH
BRZOLE™, Yahoo EHELOANMHRTWE#ITE —RTEWIPM. FHIH
Yahoo W& FIFU KRB LE=HERBLEM S BBHI KE/EXR, HHEM™
FRIAR R 28 58 /0 B B AP AL B KA E

ER:

—. Yahoo Y5t F¥#XF BBHI KM

R4 Yahoo 2015 M4E4E4R, Yahoo TAAFLERI . Fi T HH. SEE SR
A% 5 Tumblr M4 IK I E = T A SSOME, THRESRIERIR 44.60 12%4, 4
M BN 90%, & 55 2015 I - 2278 R A R E KR 5 B ) E R T
HAEL T 5 RS URNAEIL = AF FE AR LR

LV AT STH

EEWFEA 2013 HH4E 2014 H4E 2015 WHE
LT &R 194,983 186,804 207,416
R GRS 174,179 179,286 208,414
FoAtlk 55 98,876 95,724 81,000
Ait 468,038 461,813 496,830

i KIH: Yahoo2015 I 4E 44

2016 % 2 H 2 H, Yahoo 7£/°4 (Yahoo to Improve Profitability and
Accelerate Growth by Sharpening Focus) 3% Homif] 7 — R0~ s, &
Flk 55 5% 4298 5 I UL Mavens L5 A% il s A RDIESHE K . “Mavens” B 4%
PR : Ma A& 3 (Mobile) . Ve RREAI (Video) N R 5 A # (Native
advertising). S f{##2¢ (Social). Mavens #i\ /& Yahoo SZHI ik I 4% R f)
gk R Yahoo A R RS T, 1H Mavens FHCI N SEILsR A K, 2015
o4 [ B3 K il 45%

W FA%ETT

EX-1412 29N 2014 i 4E 2015 i
Mavens LA\ 1,148 1,660
3k Mavens Iz 3,022 2,908
SEIRBIA 4,170 4,568
E| Nl PN 448 400

58



GAAP It A 4,618 4,968

HHERIE: Yahoo2015 M4k

R4 2012 4 Media.net 55 Yahoo %53 1AH WM A AN 78 54, Media.net
YE 4 Yahoo AAZEEA )45 (Native advertising) V4575 1 ) B B A VE 1K LE,
HRrEJET Yahoo Gemini Advertising Y1) 75%, FiliH AKX &1E% &R

—. Yahoo LB HEN S BBHI S1ERRHIRM

(—) Yahoo HE&Z LB RIEN
S [ |] 2016 4 7 A 23 H, & [H {512 & 7 Verizon Communications Inc.
(LR E#R “Verizon”) 5 Yahoo 2517 1 A0 sK ol . ARIEIZEML, Verizon

¥ LAZ) 48.258 12,36 JuC B AR S AI0R AR 3 I 11 SE P BSHEAT T B B8 U8 Yahoo
2B 7] Yahoo Holding /A 7] o A 4 ELHETE PR 1A% O ELIC I 55 DA R, — 26 55
Hu =BT, (EANEFERELE HARAL. BT R R, AR AR OB HERE T
B OB B AR R WAE. AWANT HERSE, Verizon tHR¥H S
ZFWA RIS ETEL AOL HHT A I . XK BRI Verizon fE£T) &5 Atk i)
eIl

A eMarketer & o, £ 2019 F5¢ E Ay & i B L 2] 937 12
70, 1 Google 1 Facebook #f (5 2| i) 50%LL . 723 E 7 & Tim i
iz, Verizon ¥4 5158 =, RIS R R B 23 18] o

J[E A 2016 45 7 H 25 H, Yahoo 1 Verizon Bt& RAT AR, EAi T
Gl (A W SRR B ZH B0 AR THEE 946 T 2017 4F 58—
e

(=) Verizon Communications Inc.f&4

Verizon Z2FEEFEMBFEAAZ —, REFEHWHAEGERS. HTFAA
Verizon wireless &35 [l & KRB G MRS HER R, 02 2 =) i 2 ZRE G <
o HETREFHIEE T Camm, #EMHEPEKHENTG . fEEk
FIEIEG 4 4 N R 45 $R Ak v B AE il T R A B N AN S ik 55 . T
Verizon G FER BB H MBS Bl LR BN BRI & AT R4l
HIFHLA MRS SR RO sh A IR HE RS, Verizon il 2RISR 1T
FEBEST AFUBARAIN G B S . RSP 2 B, Verizon O 1 1B SRGFI 55 1 K

5
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s T 2015 7B 44 {05 SE [E £ L AOL. AOL 14 90 F LA
ARSI 55 FIHE T (1) 2 0y SR 6 B T4 /& Verizon [a) % 2 S ik N & I RE T
TR BEARATTEE 22 303 9% Verizon MEHEFE . KT Yahoo IUSIEFIEE & ik
— 0 AOL FEREN ) 5 AU ) b 45 4 F2 19 0 FH P RO R4 7T B g

(=) Verizon WX 5 BBHI BYER R M

BBHI £ A17Exd 22 JLAF IRl — B2 Yahoo 7 I R SU R H AR SSP F & 14
BRMEEERS R, AHAE Gemini J5AET 54U EEAVEIHE. BBHI i
HA LR Yahoo Sl i) bR Uk 2= ANULAS, JF4 Yahoo DSP P& |
[ FAE 7,000 2 5K [ AN 44 AR EA80T i, FLASE BB RIS HE R 12
O, M) A R iR AR IR 5 B4R 7E BN SO R AR 5 4,
BBHI 3 AR RS T G =AU T Google Adsense 137453 4l 14 Bk 55 — KR 451
HER .

Verizon 2 £ E EE WG AT 2 —, TR R IR K, 426
88 HLAE FE Al e 2% S0UsR 1) B T R SR I AME UK R AE R AERE B 40
R REMH—, Verizon 1£ 2015 4 5 F 5e it £ EIEL RS (AOL) A
e, FE3ETF AOL AT ifL) %574 One by AOL i Ky k45, H%
BRT AOL ) & AR BE S AR /2, Verizon TE8U7 ) 5 AT 1T 1 5 RAK T 2%.
AW 5 5, AOL #4444 Yahoo (1) Bright Roll 7] 4gFE i85 T-4 . Flurry #%
N AT Gemini A EHEZ O, I AOL ERTFAL)T & SR
R Bah UL KR A S 4G, BUE 2 MR R, IR RN
WA .

Klt, 7E Yahoo W5, Joit NBORGSaME:, SR BT RE Jy AR 5Tk
(Y171 , Verizon Z23RZ¢ 11 Yahoo 5 BBHI A1E ¢ R ] e MEAR I, ifi BBHI
IR . H5E, BT SR K EK, Verizon H TR S AOL 7E 4L
SIS T A R, @I RS, ATRUEIR L AR A 2 A T A
FEntk H B354 fE /1, 230 5 Google F1 Facebook LAAN IR 50% ) T 7473
Wl B, MIFIRESTAMEIER M, BBHI HIRAE /A 7,000 2 F Ak
PR & Yahoo Fil AOL IR B, Verizon A2 7E 55 A A 3T Yahoo JRAG N
Falm el 55 Fe ARk AE . 55=, AOL 1 Yahoo IR 4, HE— BT RU5 I
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A7), ARBEHERN TSI A SE S, IS EAEA R R 2 W B A,
X BBHI T &, 2 K@) & FIREMMNE. (58 Verizon fE& 35 1)) 12
MR MRS, St BBHI #E— b0t MY 7=k, ZRAHIER )i
FEERAL, BT ) RS .

Zx b, Verizon Yl Yahoo %0574 Yahoo (AR KM 55 & e S i i 75
PR, RN AR AT 55 Yahoo 2 A H B MARIKAZ 5y 32 2 ) [, BBHI
TEJ%F Yahoo #%0ll 55 72 3] 22 5% B AR T S MR A A8 1) 2 B R A £, 2
TR S . ZAE G ek, (#75 BBHI Al LASE RS 7 4k SR Bt FI e 4 5
Yahoo &3 [fK I B B R AE R R

=. Verizon WX BBHI HIRREF 61 IR

BBHI £ [4]2 4 R4S I I 5 Bh i P 6 A ], 322 HIK I E 4
A5, ERIRVEE AP 7,000 2 KRG, BRSO I AL
Az g5, A Yahoo! Bing Network &5 45 /48 K H 45 TR Atk e )35
Bosol55 . BBHI SEHE A IR E NS 5354+ SSP P&, L # AL L1 LIk
WUE A R, A AR TR R % R T s R, TE BN E
BAT IV BA BRI SE AR A A R e

2016 4 1-4 H. 2015 401 2014 4, BBHI 73 3 SEBURZ W iR E DA
7,960.60 Jj3£ 0. 20,219.70 Ji3E 0 11,532.94 Ji 0, SLHURL 5 11 HIFF]
Ji 1,935.44 JiF . 4,886.57 JiFEuM 2,072.30 JiFEon, #RIEZFM 2014 4
1) 17.97%_ - F+ %1 2015 41 24.31% -

£F E3ext Yahoo ML 45 R B4R R AT Yahoo # SEXE BBHI ST 25 & 0 HT
AFINA, BBHI FEAR KA LTSN GRIS IRIFAR EIG K, RRBAIRE I AN e &
RO E . WEHEMEMAEERE, TR BBHI 5 Yahoo & EHAIRER A
HORAME, R R R R 5 Starbuster [z H IR T BT (B I S
PR xR A Yahoo A [ b2 T BN 25

ERZEENIE 12 N H N, —H R4 Yahoo & RIZ LN, HAE Yahoo
AR IR T BUE—X I EH,  Yahoo TEHEBUR T K07 24 & U AR,
YU Yahoo B RS  [B1 34 3 A S AU 1Z A I 4-4 Yahoo #4155 S 77
AR LA R A (K 24, B B SO B RN T 2 423870, A AN
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S iR B SRS A ST I 8. Yahoo TAEEAN = (ELE AR BAUK
VAR A 5 — AR 2 2 TR SR ARSI v M D < M2 FTRR P D o AR R 15 M
SATXEAE Gy At — 3207 Bt CAMEE#. 40K Starbuster Jz H K7 £ Yahoo
BRI RT3 — 17 Yahoo [R5 B G A, W Yahoo & [ \ERL R A K
4. N Starbuster [ KT Yahoo & A% 11 J5 252 —1 Yahoo [F]%54% )
BACETR, W Yahoo [RI4AGRHLH] H 1255 7] 55 5000 ARG [R5 28 5 1R — X A
FEZ k. Yahoo [FI%64¢ 5 B A [F2185 Yahoo Inc.. Microsoft Corporation.
Google Inc. B H JCH 77 85 FAth 48 B ik v 28 F) J=0 (1 38— 07 28T (R AH G G
WERTEEF, HH AR T A RIS RN & SRR
FHEL 73 R EE BT 76.5% (% BIRNIZAT ARG 5D .

DL X 2 e i AE — @ R L AREE T BBHI ASRE R A e M, Wb T T
5 Yahoo & A% 1E45 BBHI i B AR R0
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B 15: FIRA RN EIRRI R BBHI, ERER R ERE S
NI R AN S R, HHEL R RN T EL NG X —3 BBHI

HEEWFEAN . BRRELR.
R

—. BBHIEFER —HRHARE, . 4R HY
TR “BNE HFHATERRERA. EEVSRBERL” PHARKE:

“«

(=) BBHI 22X P RE LB HA
REAA, BBHI 9T E KX E FARFEARAER, 2014 5. 2015 & 2016 5F
1-4 F] BBHI ¥ 8T A K& P H A= TF:

¥ AL
Vi HEEF £ 3 L (%)
2016 F1-4 A
1 Yahoo, Inc 41, 453 80.41%
2 Google Adxseller 3, 050 5.92%
3 Rook Media 2,533 4.91%
4 OpenX 1,834 3. 56%
5 Microsoft Inc 766 1. 49%
& 49, 636 96.29%
2015 £ &
1 Yahoo, Inc 102, 733 81. 58%
2 Rook Media 8, 261 6. 56%
3 Google Adxseller 7, 662 6. 08%
4 Microsoft Inc 2,694 2. 14%
5 AppNexus Inc — Dr. 914 0.73%
il 122,264 97.09%
2014 5

1 Yahoo, Inc 54, 968 77.59%
2 Rook Media 6, 682 9.43%
3 Google Adxseller 5,352 7. 55%
4 AppNexus Inc — Dr. 879 1. 24%
5 Internet Traffic 288 0.41%
i 68, 169 96.22%

E1: LABMHFHERRF T
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A i 4

7% 2: Yahoo #= Microsoft & DSP J" % & K3%-F &, BBHI itz 4 E KRR F L QL S 2 REHE
W EBRARS, ARLETIREREKR, RS EEMENTXL, TR/ L2EABAETH. TEER
BBHI £ AL $EXRLMEFME, JSET KR FEHERBMEARBAEN ) EWET. EHHL5BBHI £

FeE 5, A% BBHI £ H &ML,

7 3: BBHI i@i¥ StellarTech 47 Rook Media 29.53%#9/%4%, 2 Rook Media &y % — kA& %, BBHI
*} Rook Media & X #X X % #.4& Domains monetization 5 License deals F3f 4.

R4&# A, BBHI 89 £ &% f ) Yahoo. Google. Rook Media. Microsoft ¥,
rRETEEPAREPAELARIRZ,
#EHA, BBHI MaT A KB B A A RKRKERRE, 2014 4,
4 1-4 A BBHI WATEXBERE A H A4 T:

2015 & 2016

$i: HL
5 H#E#H &8 B (%)
2016 F1-4 A
1 Forbes LLC 2,828 7.77%
2 Fluent Inc 2,005 5.51%
3 Lifescript 1,535 4. 22%
4 Local Limited 1, 308 3.59%%
5 All Response Media Limited 1,161 3.19%
&t 8, 837 24.28%
2015 &
1 Fluent Inc 13, 548 15. 06%
2 Forbes LLC 4,189 4. 66%
3 NavFox AG 3, 501 3.89%
4 Zeta Interactive 3,243 3. 60%
5 Hearst communication Inc 3, 042 3. 38%
il 27,523 30. 59%
2014 F %

1 NavFox AG 3,185 6. 09%
2 Hearst Communications Inc. 3,178 6.07%
3 Yahoo CM 2,033 3. 88%
4 Forbes LLC 2,243 4. 29%
5 DPF, LLC 2,091 3. 99%
& 12,730 24.32%

A1 LAMHFHREFRET T

7 2:Local |imited # Directi Advertising Ltd #£%-F /8], Divyank # ER#=# A, BBHI 5 Local
limited W XBERXH I ZALFRAERN
#RL#A, BBHI 89 £ &% F A Forbes. Fluent, Hearst ¥, Lz 2K F
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EREHNEERIFARR .

»

= VB RBS R FER—R BBHI BIEEWEIAN . BREER
EWR “HENE FRHATERBER/AS. EBEVESRERBR/ (=) BBHI
SR EEWEEN” PHFBE:

“«

TERHA, 2014 F. 2015 F & 2016 5F 1-4 F BBHI # L5 KX A5 KbgH

FAR - EFLFBN, BARF AT :
¥ AL
Vb -k ELI2 L N Bkt A L4178 LA E

2016 % 1-4 A £ B L HKAR LA F
Web Publ isher 31,746. 30 23,962. 61 7,783. 69 25%
Email and Lead—generation 14, 560. 92 9,987.17 4,573.75 31%
Domain Monetization 3, 374. 09 2,304. 45 1, 069. 64 32%
License Deals 1,873.91 134. 71 1,739.20 93%
il 51, 655. 22 36, 388. 94 15, 166. 28 29%
2015 F E B L HFBAR LA F
Web Publisher 70,471.94 54,224. 21 16,247.73 23%
Email and Lead—generation 39, 750. 56 27,740.78 12,009.78 30%
Domain Monetization 10, 089. 03 7,598. 12 2,490. 91 25%
License Deals 5,624. 84 414. 66 5,210.18 93%
&t 125, 936. 37 89,977.77 35, 958. 60 29%
2014 F 2B X FHRAR LA F

Web Publisher 56, 106. 47 42,051. 20 14, 055. 27 25%
Email and Lead—generation 2,223.19 1,556. 35 666. 84 30%
Domain Monetization 11, 046. 93 8, 600. 92 2, 446. 01 22%
License Deals 1,467.94 132. 46 1,335.48 91%
il 70, 844. 53 52, 340. 93 18, 503. 60 26%
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	问题1：预案显示，购买宁波诺信的交易对手方为上海诺牧和宁波诺裕。请你公司：（1）以列表形式补充披露交易对方中有限合伙企业的全部合伙人，直至自然人、法人等，合伙企业取得标的资产股权、合伙人取得合伙权益的日期，以及合伙人的出资形式、目的、资金来源等信息。（2）补充披露交易对方穿透后计算的合计人数，若超过200人，且合伙企业取得标的资产股权、合伙人取得合伙权益的时点在本次交易停牌前六个月内，补充披露是否符合发行对象数量原则上不超过200名等相关规定；若上述取得股权或权益的时点均不在停牌前六个月内，补充...
	一、有限合伙企业的合伙人的有关情况
	二、交易对方穿透后计算的合计人数
	三、中介机构核查意见

	问题2：请你公司按照《创业板信息披露业务备忘录第21号：上市公司与专业投资机构合作投资》的规定，补充披露：（1）上海诺牧、宁波诺裕的具体情况、管理模式、权利义务安排（包括但不限于份额的优先劣后安排，有限合伙人的收益分配机制，有限合伙人的退出机制等）、对上市公司的影响和存在的风险；（2）财通资产基本情况、历史沿革、股权结构关系、实际控制人情况、主营业务情况、控制的其他企业情况及财务情况。请独立财务顾问和律师对披露内容的真实、准确、完整进行核查并发表明确意见。
	一、上海诺牧、宁波诺裕的具体情况、管理模式、权利义务安排（包括但不限于份额的优先劣后安排，有限合伙人的收益分配机制，有限合伙人的退出机制等）、对上市公司的影响和存在的风险
	二、财通资产基本情况、历史沿革、股权结构关系、实际控制人情况、主营业务情况、控制的其他企业情况及财务情况。
	三、中介机构核查意见

	问题3：你公司在前次交易概述中称，香港诺睿将以4.27亿美元现金（约28.16亿人民币）的形式收购Starbuster持有的BBHI的49,999股股权，而上市公司此次拟以60亿人民币的对价收购香港诺睿持有的BBHI的49,999股股权，两次交易差价较大。请你公司补充披露交易差价较大的原因、香港诺祥未能如期赠与上市公司BBHI 1股股权应承担的违约责任、上市公司实际控制人及财通资产是否对香港诺祥因违约而形成的债务承担提供连带共同保证。请独立财务顾问及律师对公司补充披露的内容进行核查并出具明确意见。
	一、前次交易价格与上市公司收购价格对比
	二、关于香港诺祥及其合伙人未能将BBHI0.002%股权赠予的违约责任
	三、中介机构核查意见

	问题4：请你公司补充首次交割完成后，梅泰诺持有的BBHI49,999股股权及Starbuster持有的BBHI的1股股权对应的权益和性质，包括但不限于BBHI的股东表决权、否决权等。同时，请你公司补充披露Starbuster持有的股权是否影响上市公司对BBHI的控制，请独立财务顾问和律师对交易完成后上市公司对BBHI的控制权及Starbuster持有的BBHI的1股股权对应的权益进行核查并出具明确意见。
	一、香港诺祥持有的BBHI的1股股权的相关安排及对上市公司的影响
	二、中介机构核查意见

	问题5：请你公司补充披露收益法评估的整个过程，并结合BHHI在手订单详细说明其营业收入增长和账面净资产评估增值率高达2,880.1%的合理性、WACC和CAPM模型中各参数选取的原因及合理性。
	一、收益法评估的过程
	二、结合BHHI在手订单详细说明其营业收入增长和账面净资产评估增值率高达2,880.1%的合理性、WACC和CAPM模型中各参数选取的原因及合理性
	三、WACC和CAPM模型中各参数选取的原因及合理性

	问题6：请你公司结合BBHI在手订单以及后续订单获取的可持续性、潜在销售机会的具体情况、行业市场竞争情况、市场拓展获取新客户的可能性、毛利率变化情况、行业平均增长速度等因素，补充披露并充分说明盈利预测的可实现性，请独立财务顾问核查并出具明确意见。
	一、BBHI未来业绩增长的可实现性
	二、中介机构核查意见

	问题7：你公司在前次交易概述中称，香港诺祥收购对价（4.62亿美元，约30.51亿人民币）将在2016年、2017年、2018年、2019年年度审计报告出具后进行支付。而此次交易方案中，公司在需在交易完成后一次性向交易对手方支付60亿元交易对价且交易对手方由上市公司实际控制人控制。请你公司补充披露两次交易付款安排差异较大的原因。
	一、两次交易付款的安排差异的原因

	问题8：预案显示，发行股份募集配套资金成功与否并不影响发行股份及支付现金购买资产的实施，请你公司补充披露配套资金不成功情况下，你公司支付交易现金对价的资金来源与具体安排。
	一、本次募集配套资金失败的补救措施

	问题9：根据中国证监会《关于上市公司发行股份购买资产同时募集配套资金的相关问题与解答》，“拟购买资产交易价格”指本次交易中以发行股份方式购买资产的交易价格，但不包括交易对方在本次交易停牌前六个月内及停牌期间以现金增资入股标的资产部分对应的交易价格。你公司在预案中披露本次交易标的为宁波诺信100%的股权，请你公司补充说明此次募集配套资金的合规性。同时请独立财务顾问和律师对此次募集配套资金的合规性核查并发表明确意见。
	一、募集配套资金的合规性
	二、中介机构核查意见

	问题10：预案显示，本次交易完成后上海诺牧将持有上市公司126,888,217股，占比39.99%，成为上市公司第一大股东。请补充披露：（1）上海诺牧未来所获股份是否会用于质押融资。如用于质押融资，是否会存在上市公司股价大幅波动从而导致质押股份被强制平仓，从而导致第一大股东变更的风险；（2）是否存在上海诺牧无法偿还贷款，导致所持有上市公司被司法划转，从而导致第一大股东变更的风险。
	一、本次交易前后上市公司的第一大股东
	二、上海诺牧股权质押的相关风险
	三、上海诺牧信托资金贷款的相关风险

	问题11：预案显示，上海诺牧及其关联方与Starbuster签订的《股份购买总协议》中规定：在交割完成后的12个月以内，一旦发生Yahoo合同终止，且在Yahoo合同终止发生或持续的任一对赌年份中，Yahoo调整额大于当期承诺应付款额，则激活Yahoo补偿机制，补偿金额不超过2亿美元。如果Starbuster及其关联方在Yahoo合同正式终止前找到与Yahoo同等级别的合作方并签署替代合同，则Yahoo合同终止被视为没有发生或不再持续。请补充披露上述约定的详细内容。
	一、《股份购买总协议》中对于BBHI与Yahoo合同的详细约定

	问题12：预案显示，前次交易因上海诺牧及其关联方原因无法完成交割的情况下，上海诺牧及其关联方需支付Starbuster及其关联方1,500万美元反向分手费。请补充披露支付反向分手费的具体情形，以及对上市公司的影响及风险。
	一、支付反向分手费的具体情形
	二、支付反向分手费对上市公司的影响及风险

	问题13：预案显示，报告期内BBHI集团与其参股子公司Rook Media在Domain monetization和License deals两类业务上存在关联交易。请披露报告期内BBHI集团与Rook Media关联交易的类型、事项、金额、占当年营业收入（或采购额）比例，并说明与市场同类交易相比关联交易价格是否公允、BBHI业务是否具有独立性、本次收购不收购Rook Media的原因。
	一、BBHI与Rook Media的关联交易
	二、本次收购不收购Rook Media的原因

	问题14：预案显示，报告期内Yahoo为标的资产BBHI集团重要客户，2015年BBHI集团来自Yahoo的收入占比达80%以上。我部关注到，Yahoo近三年业绩出现快速下滑，2015年亏损435,908万美元，且目前Yahoo正在筹划出售核心资产，Yahoo董事会已经对相关竞购者进行第二轮竞购评估。请说明Yahoo业绩下滑以及核心资产出售是否会影响与BBHI的合作关系，标的资产的未来盈利能力是否存在重大不确定性
	一、Yahoo业绩下滑对BBHI的影响
	二、Yahoo核心资产出售对与BBHI合作关系的影响
	三、Verizon收购对BBHI的未来盈利能力的影响

	问题15：请你公司补充披露标的资产BBHI，近两年及一期的前五大客户、供应商情况及相应金额。同时，请按业务类型分类补充披露近两年及一期BBHI的主营业务收入、毛利率情况。
	一、BBHI近两年及一期的前五大客户、供应商明细
	二、按业务类型分类的两年及一期BBHI的主营业务收入、毛利率情况

	问题16：请你公司补充披露交易对手方Starbuster的实际控制人Divyank的基本情况、近三年对外投资情况、近三年任职情形等信息。
	一、Divyank的基本情况

	问题17：请你公司补充披露交易完成后BBHI公司董事会的构成情况。
	一、交易完成后BBHI公司董事会的构成情况




