AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

LRI AR HEZR T WEFAXAY: 300038 R EE Ernidh A TRYIRIESRAE 5 F

K u /
N

—_ o=
N

'\

MITEND
1B

tREREEEFRARRBERAF
RITRMBEZ AR EUMIHZ~HEREE
ASBEXKZHAR
(F21TH)

EHAH A M 2R AE R A A PR A 7]
loy;ip: 9=y RYIRIES 22 5 BT
JB = TR AR MR
=R 300038
AT T3 77987 3 5 XI5 AR
AR L RO
BN G X T . ‘ :
TG ISR T EA IR A
MERE R HE ANHEEBHRFERTEE (frE)

I 37 b 55 B )

E £ IS IRINBIRAE]

SINOLINK SECURITIES CO.,LTD.

—F—%¥/\H



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

22\ R

Rnwm feES, W SPE A G REATISE N AL, . 5%
B, PR A ARG 1R R IR B R R A DT

WEAMREEZH, ARG EIB= FH T PG TR AR e, A2
) S A VR R R R AR T 58 T 51 FH VAR S 08 1) S SR AT 5 AV o AR 1 B 7
eI D S S . B VRS A RCRAE (IR A5 T LR

WA IRAZ By IR P T S o 90 i R 45 S A7 AE KR BAC 3 TR PRI B 5
KB, W FIEALIR L S A0 A B e [EIE M 2 S SR A 1Y, AR A S5 B
AT, AamlefiEs., WHE, SPUEEA SR ER AR Bl A s e

o A A7

A BAT AR B ST DL T SR B 7 SR I B B e e il » A Rl 28 5 e
224, AR BAT 05T IASUCORAT Bty S SO BB W S B8 7 R SR L B B
SIBURBETT RS, BB BT 151, W H AV A FRIARRIE S, BRI
P9 DL K55 AR T S ) B 30 8 AR SR SR b 3 I\ 3018 25 8 AR 1 5 45 i P 45 TX
(4PN

AR T ZE B 3R 2 0 AN AR 3 R [EIIE M 2 IRYINIE S5 38 5 Bt AR UOR AT e K
SO I 45 ) S B 7 A DR ZR I S o PP T A st vt o S BLOGHS FA O AT
Py S SCAT IO g ) I 7 S e 5 B < A SR T I R0 R AL ] i B L, B9 AN
R AS 2 7] Jie 2 U B 58 2 WALt A 5 Jo A B BRI o AT P i
AN URAT B S SCA B4 S5 B 7 R 2 5 0 FR) A= S8ORT 57 Bl 1) i BT A % L AL
RIHAESAZAE, BIEA L7 X EH A BR RS H BCE AR 5 5
58 B IR M AR EAR IR A 5 7 5o

BB BN ATRAF AR R, MERE CRBELLN, A, Tilks
T B Al e b B i)



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

X5 X175 E A
MR A T8 77 AL 58 5 00 A

AR AR S ] BT A E R AR E A A RAE R, PRUEN BT A R AR IR 5
PR A5 B Lk MER TR B, JRORIEAFEAR PR RIS B R IR
R B RIS, [R]IN A U 1) 2 5 AR R EEZH 2% TR DL BT SR B ) BB D LS
#ERf S Se B0 IR a5 1 BOR BB A B}, BURLRIAS o= BN 55 L IR TR Bl A
2L A SCIRINRE A BVEISR EOSER, IR PR ALE B RS HERRPEAT
SERENE AR AN T RN VAR 9T AT

IR AL HE AR R BOC# . R P IERR IR B R, 25 bl A w] el
BB G RARK I, AN UIE AL T AR IRAE 5 RIS e (s
PR A5 DA B BGC 3 IR S VERRIR B BRI, RIS AT A B
e ERE M S L R AR, £ R E SR AT, AR 2 s ik A b
T 2w A B s B A

AR UE KB B A 5y 3t 5 2 b UK Vs -

AIRAZ 5 AR IR B A B 2% S Bt B AT S5 R 2 Lk 36 A H A MG EAT#2
ik RIRE G 5E A 6 S H WInHEZR T R ESE 20 22 5 H I kA Rk
S5 RATUT %, BB AIRAE 5 58 a6 A IR B R T A IREE 5 BAT Uik 14
PSR HIBUE 0 B B IE K 22 6 A H o 3R T AR IREE 5 A B AS A B BIUE R e 5
UEZR WAL B R W R AT, R i MO AR 4 Hh IR 2% . 22 5 P
B ILBEAT AR . OB WS e R I R EENIE M 2 SRS P R AT R

SEAT -



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

R IESFAR S KA 5L AR

ARAZ 5y WIAH FAUETR R 55 HLAE B N 3 7R -

ASHURE L AT SRASIRAZ By I AR SO AR 3 e 1 P A JE S L e 2,
PR (R S BAT T8 75 W 2 IR S Fir 51 A0 24 23 W BRI SRR,
42 S R 5 B A P A (0 BRI 1 R B R AT VA RO I R DA
A RGBS

AU S AR 7 N T3 ORUEAS AL B A R AR IR A 5 1) R SO FLSE
#ERf . SeRE, WIASIRAS ) R SCHFAFAE R B 8 1R S VERRIR B K, AHL
TR BEEN TR DT, AR 2 DT .



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

EAEMRETR
SRV A BB AR A0, R B R AU
—\ BRXH 7 REBIL

AIRAZ Gy WA CLRAT Ay B SO B AR &5 6 (077 53U K 7 4 /5 100%
AL [RIIS , HEZR VR UL A AN b 4475 & 2 A (0 Re 58 BB 8 AT et SHER U & 5t
&0 AUCRAT AR S5 5RO B i DARAT et B ST I W S B P O T 26 A {H
RAT AR 53 B ML R R 5 5 FFANTE MR RAT ey S ST BIL 4 ) 3K 9% 77 FA) S ot

(—) RATI A B SAT & L ™

M VAL 1A) b i T SORI 7 B A DA AT IR B S A B4 1 7 20 S LR
[ 145 100.00% WAL ARG MG, TR RO R IE I A Y7 A
", MEZR IR I TS AW AR BBHI 99.998%/IKK . X T BBHI Fl4Rx
0.002% AL KA G AE H U R 2HE: R RBHERBEERARX D TRER LB TH
% BBHI &5 0. 002%49 BALHT 4 69 & A R AL A4 £3E, Ji(E 2019 FJF
RS LS 30 AN TAE H I Mg 28 #5005 1444 5 HFFH BBHI0.002% 54X .

HEAMEREEH, WMIE7LL 2016 4 4 A 30 HNEAEHFH I WA
TAEMAERATH, T E(E 100.00%8 A ) TiflE %9 586,600.00 j7t, &% I
R TR, 25 FEAIRAE 5 15t 45 HH AR AR LA K% 38 5 % 7 R TN WO) BBHI JBEAL
FITHS G AL I BAS . G238 5 & T Wi, AR B 7= 128 Gy ks W10 i
600,000.00 J37C. AR = A 24 58 S i e LB A DG TIE SR B0l 55 B s 1
PP PP A LA L B VP0G 45 SO R, S 5 & T i, R IRE T E
oy, R BOE I R R E AR K2 BOIR R h ERIE I 2 M S A R

WRYESE 5 5 iR IR T, T 15 100% A X 47 324K A4 1
B HSE E T RET, SR ANBL 4 ST AT L9 23 3N 70%A0 30%. $#
i 600,000.00 /3708 G XS, AR IR )AL G % T3 SKAT R B B AR TR L T



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

B AT
g | FETE TR
FE wem | s Rl b Ty
M e (o) BAR | o ooy | R L o
1 é; 99.00 | 594,000.00 | 420,000.00 70.71 | 174,000.00 29.29
2 j':/iﬁ 1.00 6,000.00 0.00 0.00 6,000.00 100.00
AR
eane 100.00 | 600,000.00 | 420,000.00 70.00 | 180,000.00 30.00
() BERERS

ARIBAT e ZEAEIC B B2 G M RAT W AL 5 4, ARFE o EIE R 2 0E
MR RR S G E AR IEHRAH . BT AF . WHEAF . AR %
H. BB E U S R AR . BN, JFLIELE T Al
IR BAT BB o

RIRAZ G LR E R &A1 340,000.00 /170, SEERERESHEA
S G F2 38 Gy ks 1) 56.67% . AR FEAEICE B S AEHBRAR ST AL 98 S
FF AT A R AE G B G A SSP - & o [ [X St 2% % 7 FH 53

AR UCRAT ey SEERIC 8 B2 < LA AAT IR B SA B SE B8 7 i3 2541, 1H
RAT A 53 BRI B e I 5 75 FEANTZ MR RAT ey S SORTEIL 4 ) K 5 7 ) S o

=\ PRV ARG K s E

RIRAE GiFRI 5= LL 2016 4 4 H 30 H WA IEHEH, SRIOTE=2E 5%
R CLEATUETF I B0 55 RS (0 B8 VRS U I PG ED TR U 225 4K 8, th38 5%
T ERE . BEATEZEEH, PRSI AIVEAG AR MR 58 M

ZFil, FREVE TSy 586,600.00 FI7G. R g E 4 it B A4y
TFBORAT R G i (1 AU OGP I T30 S #2016 45 4 H 30 Ak
2 TR B B A T By 322,215.93 FiTT, HMEEN 82.05%. T
WA G TCSEPRE BN SS, 3BT il i Fr s & 7 1 BBHI 1) 99.998%]1
B FRIEAHIC S J7 2B R S R0y, % BBHI [ S 61 £y 8.89 12
FIC (£158.67 fZe N T, BEANFARFILE 6.60 FH). HRIEARLHITH



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

s, #,E 2016 £ 4 H 30 H, BBHI H)E TRFARIIKH# %7~ N 2,982.67 Ji
%6, WEZEN 2,880.1%.

AU B B P PP AR R ARG IRHE Bt B AP DT AE (AL 1)
TR . S B 45 R AT REARAE — 5, RHRIS R B T

=\ FRZGHMKEKIE S MREAHETEABTHIRER
0]

(=) FRZAIRKIZS

ARURAE Ty A SR 28 i S PR il N 22— 5K 5 53 e A4 il i) e Ve O
WS 99.00% I AL, FLAZ A B T B v P 55 77 e 1 5 1.00% YA, AR
Loy se)a, LlEYCR OV R R EROBOR, IRYE (CE4UE B ME) M (R
Y FIAHRRLSE » AR LA JRORIRAZ 5 o

FERFEF U RILEN, REGEFECRREER R AR RARRZHY
MO, SRR R4 [l BER R o

(Z2) KRR GHRERE~EH

AR H, BT w I KT S 100% A . AR T i 5 2015 4
JER LT HURAUN 55 2 A LA Gy AR I DL, AR 55 LT B h

WA JiT0

IH TS W W% 36%5 & e
PEPE A 600,000.00 302,275.53 198.49%
AYRRE L.l 600,000.00 188,118.45 318.95%
B 131,296.05 76,804.94 70.95%

e MEZRVEVE P A, WA 4 TN 2015 4F 12 H 31 H = ffig, BN E &
2015 FERNEDR, TSR AL TR AURMRIIRYE (RAFIEINE) FIAHCHE, BUEA RS
GybR I T U S 1000 BIAE 5 &8l BT TS OSE R A, F B N ARG BBHI99.998%1)
AL, LI BBHI2015 4EARZHHHIEILA 20,219.70 i ITH 99.998%, EI 20,219.30 HETT (4
131,296.05 /57t AR M, LA 2015 4F 12 A 31 HEox AR HILZ A a4 6.4936 TGN TS 2015
A ERLALENION

WRYE (CEAEBIME) B+ 28 HE: A w] RIS 2 1A =Y



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

K HEB, KB FAIARHEZ — 1, FRSE KB E A

(L Wk, HENT B8 Bl Ar &l — it EREaH NS I
S5 o R S IR B3 7 BRI B il ik 5] 509%6 LA L

(2) W3k, BB RAL — DR FT A RE O & BT A F]
[RS8 BT 15 I 0 55 ST S B LN B B 1A 31 50% L L

(3) TS, HEREFFH0E BT ARSI — NS HEEZEH & IR
S o TR W OR ¥4 % P4 ) Bl ik 3] 50% LA F, H#id 5,000.00 5t AR .

MR CEAEBINE) MRUE, AR RAZ Z ) b BEIE M L BT 2 =) 5
R BTN RN, ARG RRATIRAR W K57 LR E R E, e
R IE N I B A i 4, B o B e A o s T T S i

(=) FRRXZH AT LT

RIRZ G A, TR LA BT A\ 44,690,000 BBy, b SR
23.47%; k& FHARA 5,056,600 KA, HAKAK 2.66%. ikt
SREFRERKIERR, GUHFA BT ARG 49,746,600 iz, & EiiA#RLE
A 26.13%, g LA AR AR SEbRiEbil A

FEAHRIERER ST, DUARKRAT B B S AT I I 55 7= [ 1
1 X B B AT ks vH 5, R IR B e U E b A R AR B
126,888,217 fi%, # % 317,319,212 ff . Lt LR L i /A F 126,888,217
Bty o BT A A B 39.99%, BN ETTAFISE KA, TRER.
SRR I B AR AR, Z NA TR LB 15.67%. HR45E i (&
Tk R L8, A A AN —BUR B ZHEEE A AT PR A K A ik 55
FEXPIMREA IR A1k, il AN A A IR AR S 48R LK RBUR
A, BAREGIUNADFPATE R GRS . TREBEA LG EHE—
LBAKRA, A IR LEEK, REFRA TEES ORI, HTRE
HHEREARREFREFNA. AN, REFAZEAEAIABENGTERATAY
105,500. 00 77 AWM &F = “HmHAM 1 FTHEEANEPF EATAEEHR”, &
GRZERTRARETRE 91.74%. B, KEFRREF LFEK, FAX



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

BERE, REF., RE AWK EIBEAFI LEZHRLSTEHN LT AF
176, 634,817 f%, &G ERITE SR KM 55. 66%, H L3 6L FREH A

AR Gy, O S5 7 R 8 7 5 A8 B 4 R gA s {E A 600,000.00 376,
5 _E A F 2015 45K %77 E 40 302,275.53 5 T EL 5 198.49%, #8id 100%:;
B FARAL Gy s g, bl /) SERRFE il N A K AR, $ I E A H /)
BT =MIE, RIRZE G A RS L.

M. ZRRZITRIGEBEFMN

A IRRAT I B AL 5 AT A7 W) S 8 77 MU AT Pl B SR IC 5 8 < Y 7

(—) RATB AL H ™
1. RATIA MG SE R R R AT K e o SR

W (EAEHINE) HRME: B am &KATRG AR KT S
K 90%. Ti3HZ A AR UCRAT A W K 517 (K 3 2 ikl 2 AT 20 4
25 H L 60 N385 HEE 120 M5 HI AR IR SN Z—

ARAZ Gy s o A RAT A W) S B 77 BB SR R AT e I 21 H O A R 2 = Jm i
H2FTNRREWRBAEH . ARKATEM M AT 20 425 H . 60 M5
H K& 120 325 H i B o m RS 5 840 73 38 47.33 Tl 36.77 ol
38.02 Ju/flt. ARAZ 5 T35 2% i v sE tr ZE4E H T 60 M52 5 A AR IR 5
b, BN 36.77 Julfft. AU EAT I N AMET 2250 90%, 458
Gy TN AR URATIBAR W S B8 (K A AT BB ks 33.10 Tt/ i

AIRAE Gy R I 2 R T H AT 60 D325 H B~ F IR A Sy i AR e
W2, LTS HNE Q0% /E A KAT I Fs AL, T2 AE R0
I A LA SE PR E R DL AL [FAT BT 2 RIS ELK T, FFRXS AR IR A S E N BT
7 BRI RE T3 RATAE AT 34T £7 6 I W i) S Ak | 5 58 5 6 7 2 W TR

FEARUCRAT B E N HLE H 2 AT HIIE], ARIIAIRE . BB AR RE
B0 198 A BT B S AL B AR s B S ST, R AR CRAT B T S 58 7 R R AT A0 A%



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

A L P 2
2. RATB B LR RERITHE

ARIFIE PSS As W15 16 %€ 4 600,000.00 J3 76, HEAEASIRAE 5 ()%t
WA T AR RAT AR TN, RIRAE 5 A 7% 17 s R AT IR & AN
126,888,217 it .

ERKATHI M FEWE H 2R ATHIAN, AFIEIRE. Bk, BAAR S
A i A B I A LA PR AL BRIE I, K AR AT B A W S % 7 B R AT H
VR L [ 18 2

AIRAE Gy B 2% AT BN DURR I B2 72 B KRS Ak, B &) BB T
FIEHSPEE A A AR RS, LG ENE W S A% A R BN .

(2) EERERS

HEAE b EE W 2 (R4 BRI CBINEAR BT A GHESR RATEHE1TIME)
FIAEN e, B A s #LE RN 7=, A 5 AR &R E T # e
ANIFRATIR R E T & KRGS ERE T 4 At 340,000.00 /57T,
FLAE N UF 4 BB 5 A IR S 8 P A8 Gy A ks ) 56.67%

AR RAT A SR IO U2 4 1) R AN A 32 I (BN AR b T A BIE S kAT & 2
PATINEY WIREWE, REEERSINW B eI T

(D) EHRATMAEAMET RATIHE Bl — 28 % H A B EEZ 510y, MR AT I
R RCE T & Bl B KAT SR 2 HER ] Eisc 5

(2) HERAITMIET KATHIE Har 4138 5 H A B REBMEAMET H
2t E KA T AT IHE Al — N2 5 H A s S EAK T E
SN, RATR EERER S bR mE A RiTERZ HE+ -1 AN
e ETRE S

ARMERZERERITER G, BT AFIEDNE . T 10 AL 7 K 8 i) 2
Ay, TRNESF R AR

AR FAT WA B AT B4 W S 8 72 AN DA B2 SR O 8 05 & 1A R Dl SE it A RT3, i

10



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

RGBS I 5 B A A IRAT A I SO L 56 5877 ) St
B RREATIRIDHIE ZHE

MR (A BIME) A RME LALAZ 5y %t 7 Hh B R, AR UORAT ey
W SE B8 7 (R A B 2 HE T

RN Ti B W2k

AR Gy AT RO ety B S ey R AT S R 2 HEE 36 4
HWARIATHAL; AR S 5EMIA 6 N H WA 2
EEEE 20 A2 5 H IR T AR ) KAT O i, BUE AR IR
LG5 a6 A AMIAREEM T AR 5 RAT A& 1, B
iR FRBUEMBEIERED 6 NH . T AR5 HTHA
73 RV B E 91K V45 TE S A AU R o B 8 LA AHA, B
W PCRAR S P EIE T 2 22 5 BT i M T LA T A S TR 2
R IS, R IR o R 2 MRS T A R E
AT

AIRAE Gy S TE R WA X 5 T A R IR L e 8 A 48 T AL 1)
WALy, TRV ST EIRA)E

75 WS R AMRIB AR
(=) Vgt

R TSR SLE K, BBHI 2016 SRR, 2017 . 2018 EEL
BT R ARG 8 I 5 VA 8 T BE A W) AR IR 43 7 ANMIG T 5,965.6 J1 3% T
(414 N 39,372.96 /iot, #EAMSARTICE 6.60 #5). 7,158.70 /i
FIL (LENR T 47,247.42 Jiot, #EASTARTICE 6. 60 445 1 8,590.50
JiZTt (415 N 56,697.30 Jiot, #EASTARTILE 6.60 #H). FikK
VRN AT IE PP A R 2 b F50 Bk Sk v A BBHI iR, AT 1E
TRt 5 75 T T L 255 2 300 ) BB 320 030, DU V5 43 AR 7 AR 7 £ 3 22
# HAR A E IR ER BBHI A AR, WIZ S 55 = A= 3 R a5 A
AN AR R o

(=) W GirheE

11



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

AIRAZ 5y 2 v I o W AZ B T S 58 S 5, 47 BBHI FEMLSUR I Y Y
BT H R BESL B VA S FE R, LR, TR HZ IR LR T B0 (E
HIBRL LB AR IEAMEE DA, Forr, T i A I DA i AR A2 5 B ) B < 7k 4E
AMETTAE; IO, A I AR IR AT 5 S I et MBI g A AU AN DA, B 5
AN & R i N S W & N ERIIVE /41 NS /A W a8 sl /A B et U
A

MHAME S Fi= GEE LR BBHI SRR S FIEE — 82 Lk
BBHI RBSCHLFAEED ~AMZIIER Y25 4F BBHI 7K U 13 A BUE A AR AL
X B A — R CAME A

=YL = M2 By R = 2 YA 2 e B AR T B (S R i LA
DB B RAT IS

EBFEAMENTEOL T, S FEIENAMAR I BiE /N T 0 i, % 0 HUH,
B e k2 B B AN b ]

FE_ERAMERT, BT AR IRE . BB BT A BR G e 1 A B B 55 ok
B BRESET, R EIRAMERCR AR A 2

EEEHOR, SR A R AMERI S gy, N A M

FENV SR fEwE, T A w R BBHI ZEATIRE I, fn: BBHI i
ARBRARAIT> L AM: R BB 0 2 Bl AR U R B 77 A (R B B AT i + AR I
A, WEALTT & AT AT AN, AME RIS AU

JS7 M2 G = HH A B — b S v BAFR P A ME &8 2 A

b, PSR IIER N AL CUB O BEATAME R, B A ME A=k SR T
P AMEE A7 2 A A K 8 7 L2 A AR AT Ak

A BRI Jming, LI E I, 3850 T /B AT AT A, IR RIAE A
TR IFF I L bl ] AT AT M, o v e B A E S AR
WA I 8 AT A IEAME DT 5 R O R R AL S iE ) B
w4 TS LA AR A 38 2 AN S AT AR AEAMER DA, B Se N DB Uik AT

12



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

A2, RN B B BT VRN

O A M PRI B 50 B = IO M < B 3V O T B 15 R 5 IR L B = AR U
R A WA AT IS

FE_ERAMERT, B AR IRE . BB BT AR G e 1 A B e B 55 ok
B BRESET, R EIRAMERCR A AR %

A5y X7 BLEE BBHI SEFREANEAS AR A DR IS5
£ B AR AP RE S 2 ek R H 2T I AT AT A M B

. KRR G EHRBNEERM
(=) ARIZ G EE WS KW

UEAER, BRI AT\ AR R e, 188 7 A Jo (5 ) 4 i, gk
Tl 1 b Ul IR R, A FIAE T R Bl (5 W 4 i i PR G K AL
8, AN R A, QBRI T, ST R YO SRR TR
K. 2014 4 )% 2015 4F, b A R EJE B F ACA I RE 5 58 5,337.65
1765 5,649.64 JiJt, WG KA.

VEONIEAE YU ST, AR EIUTI R K, @R Pl &
Liipth a2 FBL T SRR RET “ 5 BB B SiaE 7 A
“RBN LM E SRS PR, B0 A FIITE R B BRI AR 45

R 55 PR AR o

ARELAT, EHAFHE 5 BAAMBER T SiaE 7 YUk 55 1 Z A
TAE W 28 BRI ™ L IBAE IS 4ERSS . AR ERIRER T E . MBI RS
R AL L s 2R A B0 B S A5 SR ik Bt A Sk 55, A ]
e ] PN E A R At B U S AT [ B S B AT Mk T BN R, 2 [ e L
RO =B EE Ay — o £ R EEMEIZE SRS A, A
TN ST A IR E ST, RN XSRS PR ASTEIRTE . HIRR 4255
H 55 25 USHEAT SN PE IR BRI R o LA e 2 i AT £ 255

el &2y NI&=g i3 P

13



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

r=sy

K5 ML FR N85 Bz
AN A2 B A0 I S kPN ;
R #Eﬁgnéﬁb?%ﬁﬁhﬁ Tﬁﬁn%j\¢ﬁﬁ
v CEFESOWE . M. AMIEM | 3. PEBGE. P EH
PEERESEE) Wt kit AErEwliE. | 15
BIEIBYERS | BEH YR,
X H A Oets . i, =9, 1
{5 FE A Lo AL v e
i Lt_ﬁﬁm Mo o) 2558 15 R vk 5, NIEEisE
BRizE

T

bR b

%
ez

A
v | RIS E R .
5 7 # HIE B TR N BB Vil
GG | e | RS FBERRS, SRe | BEBHEAT, S0l
AL | g 0| HARS —CRIEN . B | B, R,
%) B 2 1 ER B M LR R BB RSE | (3
s T R
———
Eéﬁwu% AL R WLAN HSEIIR %
BB | SIS BN . AT
e BT
ST F A ) T B
N A KR (S 4
— &, Ba R TIERR FCE

Wz

5%

IR E 4

TR TR, ) AR AR
MEmmss, AR Rt R
AR5, AL A G BB
55

BRL KPR

EF

2015 F 2wy H H [RIAT 1009% A, 4R & BN E 85155 . 2015 4F
b AE A5 BEERNREIR T HIEE 7 S LSRN 73,147.64 Jit, §FIE
4,188.01 /iy, [RHH H FEATSEIVEIRN 12,675.10 GG, 4F)iE 4,484.43
JiTG. GRS, 2015 4F TR E A S5 WIS FIRE 433 o5 b 17 2 =) REALL
I BUNANEFE R 14.77%F1 51.71%, EEBCRE 5 o i AR £

B sz —.

H A FEATIEE M@ L WAL B E T &, BE RN N6
PR E R, ) E BRI E RS, R R R B R SS, LA
L HAALGEE IR i AR 55 o HAT H T [FAT 2 AL 1 RS HR ELIB I 7 4 M 55
#, RO SRS SIEERE S, P75 1B A SR IR 5 )2 9
2%, E [ N BRSBTS AT B S T

AU BRI 22 w7 B0, WSO A B OpIE I T8 5 [ 35547 BBHI

14



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

[¥] 99.998%/KA . BBHI 2 [ 3= B M HIR N E Mk 55, & A BRATSE (1 LI
HHE R G A, TEARRVEE NI 7,000 2 K EAR TR, Ak 3 S0
T S S AIZE S, N Yahoo! Bing Network 25 &5 48 K H 45 T2
BORSAER)) T 5780k 55 . BBHI ZERIHIA Sk 92 T B 3Cka R (Contextual)
FI SRR, JoHAE T EHE 08 (Predictive Analytics) FIHL#%%~>] (machine
learning) 771, JH EEEAT LIRSS F 7 IEAE R WA R TN 2 5 S Mz
Hi ik £ P R RE 2B 1, IF HAERS e M AT B bR s K Sa T S 2 B H
TR, TS B AA R IE S A A O, SR S AL E R R KA, 3
BT ESRBRSHEE B . BBHI 2RI A RIRVEHE N 2 5574 1) SSP 1 &, &7
T B TR E AR R, I R A TR A BT R A e ) A ROR,
FEABR TR S AT ML A B0 (0 55 4 D 3580 23 R g

ARGy 5E s, BBHI SRS RGN BT A ml B S5 R &, Xf bl
NE EEN SRR 1, WA R, H A FEATRE T ERMNE
AU ) DSP+SSP 1 &, 1fi BBHI :R1J& T SSP V&, W& L EUKES PR 5
A5 AN, B A TP RS S LI R E A 1 AL AT R, I8 IR 6 B
Ba, D RAE RN, 55 908w AL LIRS B AU Rk 55 it R HAHOR
o, Do w R A A AT AN H s ) S I B E 1 S () A

Fok, HHRATHI BBHI £ B BRI EE FLIK I E L 5%, (ER 55 2 T
FAME, H HH R RRAET SR REESAIEER ), HEEENR
W ASHLIRAE, K AR 3 1) 75 SREATULAS, 38 HAR R o 2 55 B IR S
DA PR R AR LA I 1 BBHI B2 HIE A2 BRAUE Y SSP T &, HAHA it
T BOR A& BB B, T L) o ARG UHER) ) 5 3308, e Bl ik
CEAME SR, AR ASE T ek ) A BRSO . R,
BBHI FERIF LAIRAN 0 H [FATAE S BORER ERIAE, 4, BBHI ZERIHIN
ANtk 7oK E#AME RS 3 GEE Yahoo, Microsoft, Google £5) DL &% it
P FBHE (Forbes, Fluent %), Jy B i AR SN 8 5Kk 80E 7 370, Fi,
Akt gaE i, 0 HRATH BBHI RN K& AR, A TAN, i
O3 ) ELIR IO A A L W R SR SE N e, AR SR KRR T

15



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

A, ARG 5e e, 2w R IR E S 55 R A I R s A
SR E T, i SR A EEE PC AN S 1) 47 ) A, kg b
i | DSP F SSP {YSHBEIA YT o fEAR IR b ] L S D 2 (1 LI X A T
R, A F IR 2 ARG R B AR 2 AR R BRI SAL 1
] B LR B, BT LA T .

(Z) ARG LA T BRARGEHKIR W

AR A Ty A\ AR Y 190,430,995 i, TR AR IR A G 4
126,888,217 Jit A et Z (T oM E R e RBUAN T, RERATIHE I
g, DTSRRI 5 frh A BRI A B IS SRR E T 8D, AR S
il 2 7] (R BEAS Z5 R AA G R R -

RATHT RATIG
i & 2y i) FREE FERHE
G R bl B Rz bl

G185 44,690,000 23.47% | 44,690,000 14.08%
B Y 11,686,956 6.14% | 11,686,956 3.68%
A E RS —— A 7,678,909 4.03% 7,678,909 2.42%
PeAIEIE FF B - TR AR AT -
MAFREFER 11 SELAE 6,895,000 3.62% 6,895,000 2.17%
PR
E{;ig RRBRREE 6,573,913 3.45% 6,573,913 2.07%
k&5 5,056,600 2.66% 5,056,600 1.59%
TR IEE-RAERIT- TR
R HPREY 26 5% 7E 4,608,072 2.42% 4,608,072 1.45%
-
? HeF R R EETRA 4,050,148 2.13% 4,050,148 1.28%
5
b 2 WERAT IR A IR A
F - OV RS IR A 3,051,728 1.60% 3,051,728 0.96%
RIUETF 4R 0 B 4
B - AR AT -
NF5-rp B N 240 5 [ 2 2,941,992 1.54% 2,941,992 0.93%
ERAMAS
MRiEATEL Y - | 126,888,217 39.99%
Hert AR 93,197,677 48.94% | 93,197,677 29.37%

it 190,430,995 100.00% | 317,319,212 100.00%

16



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

() FRZ X LA B BIEES IR W

A KWOERRI 23 B A TS, OB B IR 5 16 15 [ H:FH BBHI
(1] 99.998% A . Aid IR B HRIE A i, BBHI 4 BI7E B /& A U AR R T
FEMATIE IR FiAa € % R, HA R Rk m Al ae /y . ke E
HIR 55 7373 385 K DA e BBHI £ N e b () 25 #OE R, BBHI 4
AI7E 2014 4F, 2015 LA K 2016 4 1 H-4 HAREH RS54 11,532.94
Ji3£76.20,219.70 J5 3£ J0A1 7,960.60 53 76, {#FIE 5 5N 2,072.30 JE TG,
4,886.57 JiFIuA1 1,935.44 JiE 6, MR R .

BBHI 4 4] 2014 4F. 2015 4F % 2016 4E 1 A-4 A LM &R0 T

Hfr. ¥

201641 H-4 A 2015 4E 2014 4E
ISYL PN 7,960.60 20,219.70 11,532.94
B S A 5,618.79 14,446.37 8,520.70
EOILF 1,990.21 4,952.68 2,114.10
) A 1,990.21 4,954.59 2,114.17
dEp I 1,935.44 4,886.57 2,072.30

KIRAE Gy 5 e, BBHIZEBIK BN BT AR &Ik RIGHE . AR Bilgin
B T UEEA IR, BBHI 20164F % . 20174E)% . 20184 E & i1k IE4L
W PR S VA TR B BOR B R E 2 ) AMIK T 5,965.6 /1 3£ ot (AE AR
39,372.96 /170, #EAINFARBILES 604H). 7,158.7/i% T (LHE AR
47,247.4275 70, #wEASSAR TILE6 604H) F18,590.5/i5 70 (L& AR
56,697.30/i 70, #£AMARFILEG6 604,

RAEVIL MR, RREHATERIG, LA G IR MO E SE
FARARR A BORIE B3R T, HAFBOR s g JE W o T 2 =) A e 1) A AT Hr 8k
JEREJIRAS BIRIEERT . ARy, AIRAE S 5epia, BBHI AL 55 KR o 57
Kt N BT AT, AT FE AR EAIG KR, B5R b w) i &R R AHTR
RrAE ST, MARA AT &2 = BRI A 7t

BT 5 AR G MR T WA AR MR SER, B AT 2 = AR YE A
BRI SS BERE, R MA TP B R A RIF AL . AFEEIRIA KL E R

17



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

WEERBERAT T, AR E L S ilJa 2> 7] RV S5 IR BUAN 28 RE F732E4T 9120 I o
FLARIE 55tk CLaE THEE R R P A R v, A mAEAERE SR H TF . PRAG AR
SERJE RIS, ARSI AT 81, IR (CRAME ) Fiedgn ot
ARIRAE Gy R o 7] W 55 PRUAT 28 R BE 7 PRI o

J\v KREHERITHMEREBITHIRRIEF RIRAIEF

(—) FRRX 5 CEBITHIRRT RIRE Rt

2016 45 A 15 H, RS R 5 Starbuster 2 H el 7 2538 (I
BT SE R B0), 2 PAB 4 77 U BBHI100% ) A AL

2016 £ 5 A 17 H, EigEHCm3EE Federal Trade Commission Al
Department of Justice $&%¢ 3 [H e ZEWr o &1k}, %5 #5515 T N3R5 Fiig A kL
J5 30 MHARH, HERHATEN, WZALFimid L EH RN H A, SEAMR
REEH, 30 NEHAHKZ%A 2 B Federal Trade Commission Al
Department of Justice )4 #2 1 & L.

2016 £ 5 H 25 H, T HEM TG EIE TR R ESEZ RS H AR “35%
ANEFZEAIE 5 N3302201600155 57 (AP IE /M EIE T ).

2016 £ 6 A 6 H, TS HIT AR S, SR — SRS Ll et T
PR A THFA B TS 100% AU ik T i am], BB 70 Hl s
HEARI AR

2016 £ 6 H 14 H, ELHiaaB8AE= mEFSFE RSV, H0ET
T (RTBEBENE T EHERD I AIEY, BT AR MR (CRATK
3 B STAT IR 4 W) S 8 = HE B B ) o

2016 6 H 21 H, EWARAIFE=EEFHE H =Ry, HitHd
TARUCRAT By B SAT A S 55 7 I B2 AR IO 8 4 B OIS B AR G 56« [
H, FHiAFRSESN 7 EHEE T SR CRATIAR B SO B4 3 %
PEAEZRERY, BZNEE L HikE, iS5 SxTT 2016 4 6 H 14 HE#
) CRAT A B SAT B MG S5 BB i) F Bh 2% k.

18



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

2016 F7 A 138, TRERATERZERFERARKELZNINEELY
“RE ST 4120161325 57 (R A& E@EH8H).

201658 A 31 8, LFAIABFEZBEFELE T kAEN, FiGliT
TRTRAERAKRRITBOAINAEWNERZHEEREXTEEXKISH TR
XN E. AB, LFAAEXHHHFTEET (KTBRORIMNALMET
AR R Z AN B o

(Z) R 5 W F BT IAREF KIRB R HL#E

RiE (EHEHINE)Y MHRIE, KRR Y WTHEBATHREFIT:

1. HSR 7:% (Hart-Scott-Rodino Antitrust Improvements Act of 1976) i
T SRR G E REAEFSERH (CLARATAE N e KD S ek 2k,

2. RUCZ SR w ik 1 TAE TG, AFFHREITEESH I
LA IKAL T s

3. AFEAR R H VORI A RS 5 UL CH BOE IS RS # Rk E 5 sk
A DRI AR YR SE T T s R ) SEE LU 3 ) A B L5

4, HERER SAREARIRE 5 o

IR BUAZ A I8 N AR IRAE Gy TR 25 A, BAS o Bk A4 i AN A5 ST AR ¢k
5577 5 o AIRAE 7y Be A5 HUAT 1 IR ALV BOAZ 1 LA S e 24 AL THE AN AZ I 1R B T) 3%
FEEATRENE, A TP KIS A S ARIREE Gy Wit g, 1R1E RIEiEiE m i i
PR o

v RRZZHEXRGELRERAIE

ARy AR5 A ) B AR T

FS | AEERK REEENA HXTT

A2 5% 75 B SR T5 1 H ) — S Atk A o

ARUCEMRT, MRE-EAWS. T P, AR

N ‘J‘_EJ: J:c i ‘,;,

. i;ggﬁg ot 25255 07T 15 A S Al b B ol () 52 %ggﬁé;
" I, MRS V. AR AL L.

KB . oK

AR EHAAAE A GE FEGFRIEE T B P

19



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

FF5

ARVEBAR

AREEENE

HRTT

NGy W0 558577 e ST PR FRTE AR AR, A E A 58
J e AE BT 2 R SE Bz N AR B BUT B,
AN AR ELORAE BT AR AR5 5577 B
NG W55 HRATE -

S i% N4
TG R AR R

1o BRAEANMEZE 00 T B 5 T R 2 7] IS TR R 5 4
M55 41, A gl B AR Al P i) i At Al AN AR L
R 4 5 T 55 BT T 5

2. KRG TERG » A AR A Al i ) At Al AS
= EEN L EAR T SR IL TR A A 28 1k
S BT BER R SE ST, TRA SR BAET S
HEZR U S LT 2 w2278 BV 55 K0 R 4 AT BE A F 5 E
g HoAth Aol 5

3. ARG TERG  AAS AR B A Al s ] (0 FeAd Aol
HUEAT Ml 55 BZ 5 A oA BE— B IR R SVa SR
AT R AR E RS A5 g, WAL A
b ) ) At A MR R BB SR B ER T 1R 22 7 2R e
Frifb 55« R AR TS R S5 AN AN 2R B B k45 T
RIRHR R =T 5 ET7 30, AR Je AR Al 47 1] (Y
HAt A ENE SR KL TR AR EE W SMHFA
BRI 55, DA G [RL3E s AR il Je AR Al 42
i B A A AT AR AT AL 2 AT N B S AR AT RE S
MR W B T8 2~/ A B M G 4 AE,  WISLRIHS
EREDNLHL @RI N R AR, IR IZELL
et R MR A w;

A, i e Bh B ARV, Al B R H e AR 4 B
., Fe0 WA B M F e Mg 28 U BCEL T Je 2 R I Y
P AT BRI K .

R T
gz

Pl B E A7
W

AR Gy AT BN e B S5 By AT S R 2 kS 36
NHANAREATHAL; AR5 580G 6 > H WInigZR
VR SR 20 A2 5 H MR T A UREE 5 KAT
1%, BEEARIRA S5 6 A A IARIE M IR T A KL
Gy RATIREE, BERBE A e K 2= 6 M. &
BT AIRAZ 5y FITHUAS B4 (I UE SR U 5502 M LA
BRI B R L ANARAE b U ICH AR AR o B IE 2

G PRI E S AT H N R R . R BUE )

R 42 8 b B IE M 2 SRS I A SR AE AT

bR

KFb K
LIRIRAZ 7 1)
ARV B

1. ARG e, Ak AR E RN K
BREN . Ry G2 KL N BT AR RSN, BUT
(AR AR Al B RBRTT ) B S AT e S Mg v L T
TRFEIMRERAL S, AN A SRR Z b
PR S Z R L 55 AR SE T g TR T i s =0
WIBUR; AN A B SRR BRI HOR 5 i

bR T
Az

20



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

FF5

ARVEBAR

AREEENE

HRTT

TRV RAZ 5y RS AR o

2. HRAEVEHA R RIS 5y, AR AL RIS
e S A TR T AFHEIR A ARt S A
FIRWEIEZAT I JBAT BRI E IR 094
FRVE LRI 2V R R 48 A P2 P RO R AT 15 B R X
55 RARRA TR WIMREF, KRR H I KI5 TE
FRIPEIR AR ST 55 =7 BEAT AR [R] BAR A 5 I (R4 1
€, RIERIKAZ Z i B Ak, IRAFIZSEAE 5
MERAE AT 45, 5 M 2 0 B U FLA BB R (9 5 VB3 AT
Mo

3. A EIRFEHIAMGRIE, AR R RTIR AT Mg
R I IR UM AR AT I

KT T
ARV
FAEA T
2R
R

1. ARG KA JA BT 1 7 B0 (S IR JF 2
JEATSE T A R AR, DURGRE. L A
TG PR SO B8 0 T DT R XA O o b A e 46 R T

8

2 ARG AKIA L FIRE TR B P R FOSR i, A
FAAEAEMTRE R B SERIH B il it B8 S S VRN
IR IS 2 AR S5 K STERIAT N

3+ ARAAIKIA L IS ASIRAZ Ty AP UL Lk B TAI A e 2
TR, ZBARAFAEARMTRUR S, R e
] o 9 AR ] HABFE BRI R A AEAEZRAT R

{EFERE BB AR AT o 5 =I5 AR RS 1 s A7 AE
AR oy 8 B R SR (R PR B AE IR IA . e
BUATEAL A

R T
gz

KEPrig st
RS TR
SEREINI AR VT B

1. AREKIAAT O BT AR SR AR 5 R IE
B FFRERTIRAUME SRSk HERTE. seBE i, R
IEAMFAEREBOCE . IR T PR IR B BRI 5

2. MRAEAKZ Gy idtRe, T EAGIKIA LN 7 AR A IKIA
AR g AN FEAR BEA AR B, ARG IKIA AT A
EAKIA L B R R AL RIE GRS AR AL 1015 BIIR T &

S HERR. SR ARIEK,

3 ARG KA A R RIEZ 5 AR 5 114 H B i
B SAGAKIA A T BARRAZ G R I BRI N HSE
#ERf . e BRI AG F H BOR BRI A TR, SRR AR
BN 5 B IR MR PR BURAE— B Ir BARGIKIA 2~ 7] &
AR GRS R4, BN R HSER, AFAE
FEATREARIC R 1R T VMR Bl

4. REIKIA R FRUENAIRAE 5 BT B S5 ARG AKIA
WA AR Gy FAR I UL ] S BN LS TR 58
B, AEEEMEBOCE. R SVERRR B H RN
5. AREIKIA A R RIE CBAT 7€ 4 fidl Tl 355
AAEAEN PR AR EE G TR Pl el

b T
Az

21



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

FF5

ARVEBAR

AREEENE

HRTT

E

6. AEIKIA LN T AV, Wk IR RIIE, KRR T
5 R ARIE SR RERICHE. R FPUEMOA S &
Kt 2 A R B B E ARk 1, ASIkA
N APRE ML ARG R DTS

7« AEKIA R TR, WAEAKIA RN FFEARIRIE 5+
P ek iz 1015 SR BaCE. R FUEMROA G &
KB, W FIENL IR L S0 B e IR i 2 S SR 1
), ARSI, A AN 7 B
AEAE_E T2 A AL 1B

KEAFAEAR
B2 540 L
EFALIE N
7 EA N IE
7

REIKIART . AEKIA AT ESR, W, SmEEEA
S RARAGAKIA 2 RSB IR SB il R A2
BURG,  SIANA7AE DR 9 i B K B8 77 B AT OQ B P9 e 58 2 4
LM EBH LR ARG, AAE TS B
T 2w EK B A SIS 57 28 o M (R T 4T M
SE) BT =HFE P A S S BT AR E R E
HIEIE .

R T
gz

KEAANA
ES A

1. ARVE NRUAE b ERER 2 E RO A SRS &
PRAMLIA R AT, AFAERGEERE B 7] R
LR BRI TS, A SR IEEE AUV 5 KK
FA SRR AT % 55 WSO B SC55 H 592 A Bt
.
2. 1EAKE NS 2R VAR5 E I 5552 5 SR RO AT 58
BB, AR NORUEASEE AR U BT R B 2 B B IR
B B SRR SE = ABOH, CRAIEFRH 2 7] IE %
AR GR4E, WERRAR AT EIEREGE
TRMFE A E . X AMELR FIE 2 Be S N K755
ZATH, PRAESRI A R AT AL RS . [R5
TN WNRAA TR, AR N IRA A 2 1 T R) 5 T AT
it o

3. ARBANKHESR, WF. SEHANR SR E &K
WARCL SR, WS S PN AAFAEAT A R R
R
A, BRAFFRAT B R R T R, ARV AN ORIER B
TR S AR U N DM 2R U e L B0 = R BT B (R B R
F RS IRE

5. BEAWYEZH, R LiiAa SRl mHRE
SEYNAR

6. AAN HAIKEE 5 FAlAE 5y 7 Z [AMFAE R IR R R s
7. Aok EaEE R HE R E SN BT A
8. AAN 5 T R FARB AR AFAE R R

b T
Az

KT WERE N

AEAKIAL T RAGAKIA A7) T ZE N G RIL 5 A

R T

22



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

BN E R HSEH), AMAEAEMTERICE. R FPERRR B
H H BN
3+ AR N ARUAZ G Bt BB AR R 9

5 FKIEBRR AEFEENE ARTT
(75 B WS LR R, RRERGIZE RS RBITK WA
T Wl IR 2 R EUA T B B B A2 B A 5 B
ESREY (S T
RS ﬁé%@&ﬁ&ﬁé%ﬁ?ﬂi%ﬁ@&ﬁ%ﬁsiw \ ‘
10 | Bopasisn AFFTESZ BT T (5S35 R RIIBRAN) Lﬁ%ﬁﬁz
] TS, AR LSS RMERR WEA
FHYFR AP F I
KT ARIMEE N
1 FAB R LAT | AEAIKIAR N FALAEM AR 5 WFAE B LRI A | . T
WHRAL G I | IREE 5 WA BT W358 5 B TE o W
G
S E AR E%ﬁﬂﬁﬂﬁﬁﬁﬁﬂ%ﬁ(%ﬁ#ﬁ%%ﬁ%%m
12 | errmms @%>\ﬂ$ﬁﬁﬁﬂ%Wﬁﬁﬂ%ﬁ<5ﬁ#$%% Tk EH 2
R BRI THHERTIEY, TMEAESZREFA% #i
AR ERRF VRN E M #
XTFREME | — ERRZHZAREWK K ) #4769 BBHI 49 0. 002% 49
1 iE SR | EARAT A AR ARSEHILL T G ; P,
5oy (K | =, £EBBHI2019 FEFHRELEHBEEIOALHEEAR
&) ¥ 8 KA HIE 5 & 8) 44 69 BBHI0. 002%A% A% o
% FRAUR EALYE TR NS ERERT RiTE
14 PR AEE #, AL AREATFLEAANZBERTAZIAL LK LA
R & 9 50%.
X FAREE | oFBigiE KA BBHI2019 £ 8 FHRLEHELE 304
15 BRAETAE | T8 A¥FEA % BBHIO. 002%A I 5 s i, &Kt | REF . KRHK
RS AN st B A A 838 AR 09 R R AR A ik B RE AR T AE .
B AT, L&k, 7REw 8 A& T4 BBHI49, 999
BRAEE (99.998%) ; BB, L&igdk. TRERESITH
%7 BBHI &% HTREEGERBEABRIFAENST (AT RAR “THEZE
16 R, £7 ) 100%8 R, TREEGFBLTTAIREAR | LEER.T
9 RAHRNE OATFRAMA “EHFRT” ) #F BBHIT AR B IER
& (0.002%) .
BERBF AR AR T PTH69 BBHI R £ A L8R, B2
RGBT E S,
EHARREE. KE. BEAEEANREE R —REAE
1. AR N NAIRAE 5 iR B A A5 B 0 s, Wi | M2 7K&
FsEEl), AEMEREICER. * SRR EXER; | B, 5k, £
. 2Y&%§@5$ﬁi%%%fﬁﬂ@ﬁ%ﬁ%%ﬂ@ﬁ W, K,
1| B e, E%‘@%\%%mﬁ%ﬁﬁ%ﬂ&mﬁﬁﬁ,ﬁﬂ@J ﬁl%ﬁ%\
e 1 B REUE S R TR R — 8 BT U244 | R Ta it
Jot

(NSNS
e BRI K
BB HZ AR

23



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

FF5

ARVEBAR

AREEENE

HRTT

. HEFAISERER), AFEAEAEMRRICHE. RSV
B HRI N

A QA URAZ 5y TR e v N T S 4 B 45 e A4 IR A7 AE
REBOCHE IR MR B BB, o RVENL OGO %
A B B ERE IS L R AR, ERMAHEL
B HT, AT AN S BRI AE BT A w A RS B
s

5. ARENAK, WS B A& S IRIE, 45 BT A B
FB G BRI, RIS R I L 5T .

ES A

T ATFRATH:

SR K
PR

RICRATBAAT I9F5E CENMEAR BT A R IR R AT B
FATINED) FIFHE T IR BAT 5% AF

1o BRI AEEA, 13RI AT R A2 3 PR a0 B S AR
H TR

2. SUFEERICAERE, 28 ORI A B il
G HAA AT, e s & BRORIE 2 R 554 2 A T S
ErraENEVEE, UEIEIACR SR

3. ol AL A 2 R BRI S 8 0 415

A, I AR S5 R R AR S v R A 5 S B
TAERR LB F R T 5

5. AR E SIEIBARECE SR H NN B 55
S It, WU LSS ARoL, RESH ELEEE. AR
BT A 3 WA B RO SR HEE DR B B Bl A
DA FERBBEAR B i) N e Hg il ) JE A oIl A K
PREEAT55 . AREFIT s HoAt 5 2 A IS -

RIS, AN F AR N FASAAE CBDIAR L2 7 IES
FATEBEATINE) B2 HE AR AT AT
ML 2

1o RRBAT HE A ERAC . R PR IR s B
U/ o

2. Folt A H WRIBAT BB AR B AT R
3. AL =t HARERIEE . ATEOEM. =22
ATEAE T HAS ™, BE 2 B F AL, B A R
UETFIRAE ATBORM RS2 B I 2 (AT BUAR T
BRI+ A A ARENEFZ ST A T EDT RS HIL
TR AN IR AL ST B W o s A P IR &
SLZEA

4. b A FEBBA B Kb R RIL A AR
HIIEFHER TBOEML. &, 23 EIERE 21T
BUE AT, B 52 RIS AL 1T

5. BUEHEH. WHEMSFEHARfFAEER (THEAR
SREARE) H—alEsk. H-ml /S E
W4T, B ol =N AN A A 2 21 IR IS 2 (4T B
A wIE T AN AN R BESR A5 P AT i8S D

24



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

s | AEER AREEENE HRTT

WIRAIR IR VAN OGS ST Bl W ods i A
UEME 225 2R A

6 ™ ELR H AR U I EE R A A 2 4 S 2t AR HLA S
e

‘:L!A:‘%\
1. KAAFESE R (N RIEME A7) F—a0l éf IEI]Zi&
K 2 A S by A6 N B
% B ) \FHE RIAT B

MRWESE. | 20 AANAFAERIE =13 H N2 P EER 2 T
3 | WF. | | T BTN W BNESF A S A TR 5T 1
BN KR | T

3¢ ARNAFAE B B 0 FR IE B mVENL OGS R i 2 B ik
BVEERER T R 2 L R A T .

K BReEH
JuiRAE. ik
WL ARG PR
M Bk B
7 27

T+ REREEEERRH

AFEEH 2015 F 12 F 16 HEZF = RFHTFE, 2016 42 H 6 H A
KATT ORTEREHAMNREEIHEM A ), 2016 44 A 27 HEA (&
FHU R IE AT S E A SHER A ), 2016 4E 5 H 17 HE AT (LT HEKE >
HH BRI A ). IFHHE A IR O e, 28RS H
FAT T —IRE KRG AR A

2016 £ 6 H 14 H, LHiAaBHAE= mEFSFE RSN, HE0EE
T (R TAERE KR BEAMEZEDAEY, HHEE T AR CRATR
P e STAST B4 ) S % P ME 2R3 )

2016 6 H 21 H, EWARAFBE= s E2E H=Ral HitHEd
T ARURAT B B SCAT I AR 3K 587 R SRR L B < KA 5 R AH R LR - ()
H, i AR S35 % B8 T ARSI CRAT R L SAT B4 3K 55
FERESEEI), HEM B A, EHAR SRS T 2016 426 H 14 H
BB CRAT A ST S5 P B R ) H Bh 2% k.

2016 58 A31 8, LTRIABARZAEFLETNRREN, FoGEL
TRTRAEAARATRORAINALUER > HEERERELEXKXHFTE
A ANE, AB, EFTAEXGHFEET (KITEDRINALMET
AR R X Z AN B Do

25



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

MR P ERIE = CGR < BTl o m) KB B4 > S 5 A R
HIUFERD FZK, AR TEFRFRELARARAXNSE MR T IRA
XFEFHRFARNDEIMPH. BELTAIERELALTAORE, BR
FEHIEERARXITMAAR N EREFFERET..

= KRG FIMEENamRPRRHE

NORAP AR BT ICH A NI H ARG, AR 5 B R T ik
R It -

(—) BT B ARG B 55

AU SR LT AT KB, AT DEEEIE GESE). (R4
TR LT ) B MR TR LT 4 7 5 L B AR e
FFRIBATY ISR (AR SR HOALE YIS RAT T 15 B X5
U, ACHIR A 505 PR AR PR AT (2 SRR X 55 SIS HL R,
TRV WO AT BV SR T RS bl 2 T A B A K
0 0 A 5 R AL 5L

(2) PERBITHRR

A FUHE AR YA ST P B S LA AT A PR AT R VR
AR K TN E ST, SR R e, MO S
AU IR TSR, AU 5 P BRI 02

R (AT, CATTRD. CRASEANED., (LT RmmE,
AR VR AL 6 2 R (S AR T RS R e =4 2~ B L.
T AU AL 00 B ORI B MRS RHE IR AR 2 LR A6
KB

FEARRSE S (AL 1) o1, BRHOVE 45 LA E 5 W05 Ve R 0
HLH T U LRIHECT 7 TRV S 25 B0 PR A 5
I 28 0 0 R I

(=) BABiE ZH

26



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

WRYE (CEHEHEINEGD » MRS BN 27 e BR R A2 /BRI 23
BRI BT AU T 2 F B B E S B A R o AR R VT ER 1%
SR I A UAZ Fy I (A2 U A R B ST G T

AIRAZ 5 AR IR B A B 2% S Bt B AT 5 R 2 kS 36 A H AN EAT#2
ik

AIRAE 5 58 R 6 > H N UnHE 28 v IR S 20 A3 o H I IR A Ik
A5y RAT WA, BE AR 5y 5e e 6 A H AR WCE UMK T AR A 5 AT RS 1,
PSR Bt e I H s e = 6 M .

A T AR URAE Ty I BAS A7 ) B 300 7K U 5 I 2 M LA ) i M R AL
AMFF, B ARYE T R & . 5 TR E S LT A N R . IR
SE S e R R R I M 2 SRS I B R E AT

AIRAE 5y S TE R WASHUR M 2R VR IR 2 e 8 e A 58 It AL 1 e 1)
HZRVEI Gy, TRIIE ST FIRZ)5E

(M) A REH S EH A2 KR

H VPG LA F A8 57 22 310 F IR, 7 0 {5 i 2 AR ) B3 PTG A Jiw AT v 1
TN B 7 (B0 e TR v, 5 R EL Al i R i PR 4 5 77 8 2 e e o
18 B B AR ety ST 77 LA 2040 30l 1) 2 ) 42 30T A2

NIRRT B EAR SR N B 85 5 00, BB B8 2c B, B4 J7 LR
W BATUE SR A BV 55 GRS R o TR LR R m 1) 5377 BEAT L TR U1, i 1 39 ]
PREGBE B AR . HACHIH VA 15 H (G 15 HD ZHT, WE 6 o
HFEAE O E A AR, BHEIH 8 H 15 HZ)a, A et o v 2R v H oy
A H K. SV N AR B A2 H H 22 Ho 90 H A A I 1) & T o i
8=

URAFAE 5 0, WA 5 50 7 i T AORT 7 T A I =4 IR e T B T3 o L
Z HE 5 A TAF H AR LR 2R 38 1 5 e B AL & 05 s 48 B A sl

() PRI AL SR TE R AME &

27



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

MR CRAT B B ST 400 KR = RESE ML) 258, AR IRAE 5 (AL % 7
[f] b AR IERIE, BBHI 20164F %, 20174FE. 20184 Z 4w it H1IkRAE
2 PR R S JER T REA B B R 4 B 5,965.6 1 £ 6 (AE AR
M39,372.96 /i 7, #&EAIMARTICES 604H ). 7,158.7/j%k 7t (XH AR
M47,247.4275 70, #EASTARTILES 605H) F18,590.5/ %t (LA AR
M56,697.30/7 7, #£ A3 AR TICE6. 6055 ). 7 BBHISLFRIEFITEA L1,
AL 5y 0 75 K AR A B 4 1 200 b T 2 AT A

(7)) BEBREAENERETE

NAEFHRRAAEAITTH AR EH T ROBR KSR AT IR E R T, 125
BB S I d WA IR AT R B R K 2o A F R M H I T nsmt
NIRRT 108 T E D« TRATP iy 2w B 2R K 2 X 2% 43 22 S it
Y S E, R BEMMR AR AL SRR TR, BASMBEK
IR PER], T80 ORI INBARAT (E SR AU R Ak

(6) FHALRIPBBE R K

AR E YL A Zp 3 7 7 R T A m SRR IRAE S AHORRIE B, FFORIERT
UG BRI SEE . dEmRrE. SR, RIEAFERBICE. RSP IEMRR B E
R WAL BAAE R B E. R BRI BN, 4 EhiAH
H B IE AR, UG 2 5T

T FHRKBENEERT

H AR SRAE T IR 55 WU 190 2R 56 BN B ) B3 77 B T B oAl A, DR A i
W R 558« TG A R B H 2 2 A, B DL TN LR R e o
W PR R PP IR i

AIRAE Gy V6 S b B B8 7= 22 W U1 g S 0 55 B804 057 P4 4 SR DA S 4% 8 A 5%
AR (EARS DY P PLE. LA RN E 2 B %W
Chttp://www.cninfo.com.cn) AT 58 4230 & R/ LA B R ST A

28



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

+=. JRIZI S5 B iE) B R AL A

T F S [ U TR AR A IR FHEAEAS IR S 5y KIS0 55 1] o [ <g ik
A AR A ml 22 vh E R St seor, B RAE N B .

29



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

BRI R

B EAE AN BT m) A CEE R B BN, BRAS T8 10 oAt P 25 0 5 A Tt
eSS o VAN 3 i v e ST AN 4 P

—\ RRX 5 KRR ER X

% Mg LT AR R AITESR S HFRBAR R w aE, Bl
] M A2 14 55 22 TR PG AL J 7 ) S, IR HE AR HEI A AE A E I, A
IRAE Gy AFAETCEIRATHEAE A ARG, $EMR) KRBT B VE AT 5 i ftRU o

K

RAZ )

. RRERFFEHNZ S XK
(—) AR5 7] AE2& 1L KR

WEAMRBZEH, RO HHINRHIB 81 PSS TAEMARE, AR
Ao 77 G BT A F B AT #E Sy | ROAR R 2 v B IR 45 v [ IE i 5 %
#E, AT SR e 22 A IRAZ By S 58 B it 22— RE I [A) o AR URAZ 5y I RE DK T~ 471 2603
T HS BT A A5 5 A L 2% 1B BT ) XUG: -

(1) AFHNE T A 0 P RE BRI, A5 5% Tk A
U Gy Ry, R RESE /N N 5 BTSN RYa T, b MRS B AL
TEARIRAE 5y BRI K Seita i FE b, 22 5 005 REL T P24 (R B 8 e, 4% 08 (6T
BTG 1T 2 745 S e S DR 7 AT I8 ) B8 FLAR A OGS, Sk Rt R
RAFEAT AR R R e m, B ER e TR S (K% 399006), H1Jj1315 B
AFa% (A5 882008) HIFEUMI)GE, A alBANEAIATAT 20 M52 5 H A &
THEKIE 73 501 9 46.59% 1 43.63%, B F] A E R A RS S 45 AT 20 M52 5 H
W B THIKERIE I 20%, HEBNAR] (ST RIVE BT A RS B AR & TT
FTNRESY GEM/AFT[2007]128 5) I LRIAHhRE; AR 44
O EMHEAT (¥ B B R IAIKEE 5 IR DR 345 R N1 N S H B R R S8 AR AE
P AR IR SE 5y 9 N %5 BT I B2 22 5 (A T, (AT ASHEBR A SSHLAA RIAS A1
KT ARIREE Gy WHAS B AT WSS G AT N, ANTEA SR I B 20 AR HERE b i 3

30



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

AR A O AR AN AL 5 L R B O R ATA T MY, A E AR
REVS I N 358 Dy T A5 L 28 1 BRI A B AL ) XU

(2) FERRZGHHERL ST, WA Re kAR, WENIIR S
R ZR W] REXTAZ 5 U5 S A5, ST ARE ARG A TR R 0%, &t
LePPAG AT AR SR P8 1 0 e Lt 8 45 257 M BE R A Ik K B8 7 B 4H AR FA I )
BEE P AR B R o UG R BRI M 2 A B A E N, BARAEARIRAL 5 o
R RE T, 32 55 4% 5 ] RE T AR T 373 A AR A K M B WA 1) B A% R 58 35 52 5 5
Fo WNAZ 5y 35 T3 TeiEmh 5636 58 5 7 SRR A IS 20, MIAIRAZ G A B A

(3) WMARZHMEEALEFLHFVOFAEE 6 AN, ElAFLER
AIRAE Gy IR IR R 28R, K BUAURSE Ty A RS o

(4) HAbJF A T B8 T BAIRAS 85 28 1R B0 KU

(2 HEFHRMFHEE . FSESREEH . MENERFEES
7 H R

BEARTEEZD, bR REE T PP AR ARS8 ARG 5I K
FES 5548 bR . GBS bR B TS (EA AR Jo SR B TR, AR SCHdle
82 CLRATUE SR B0 55 SRS WO VIR 55 o B DPAS LA R B R L P
i i e o FARZEH € (I 55 20de S VP AN EL, R e CER ARG 5) o 3 AR

BT o F SRR B B IR A TSR e B R 55 Kt e A B o dhs A7 1
B G o

(=) BBHI R4 E K R

R BBHI 4 B IR 5 b 55 Sz pze 2 15 0 B3 A e 77 LA K T 37 R
PEAEALE T BBHI BRI E HEAT 1 1E . S HPEAL, W45 BBHI () 100%
A I TR AE 202 8.89 12,35 76, M4 R &2 /i 1H )% d , A0 %2 2016 4F 4 H 30 H,
BBHI V& T A A KR B8 7200 2,982.67 Jiskot, H{EZF N 2,880.1%, HE{H
BK. BBHISEHEA “Rutr=" MREal, JLEE B =B NARRT BN, R E A
e, MHFARMMES REK TR AL, WEIEELRE S T BBHI 4L B4

31



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

G5 RS IR L S R JR R 55 ARRAE A BE 7125 2% TR R € A IRy i« (HLER T
e {2k — AR BB BT 2 TR AR AT, R K B eh 2 e B e s 5 T
T AR ER AR ARAL w58 T SR B 5 SR PR DU AN RO AR, 215 15058
R AN IR S 58 i Ak A e U T 443 9 7 1 R 1 XU

BEAR, AR VA R I AR T e 55 B AT UE 25 1 B0ll 55 B 1 B8 7 PRAS BILAG H
PRI B e PP 45 RATAE — € 257, AR T b BB 77 e AR R AR e
FAEFR AT 55 BERE (1 B VA HLA X BBHI B2 A VAl B v H Al fE, &
A RTT R E » PRI BT B R R BT .

(PY) FE 2R B oR B St B b 3% AR T PR 2 3038 5 Toiek SE it ) XU

VNN I o F/AT N ST 7 i S e S A7 S (e A B 2 e
180,000.00 Ji7t. HITHLEX B, A a BA e 2 S A Bid
WA, MRS 7 R —i 4y, b A s s W i 77 sURAT I S5 4R I
ERE, ZHEERER SN 340,000.00 576, AEIEAREE 5 8480
[t 100%. SEEERCEH 4 180,000.00 iyt H T AT AR B DL &5

ARRGEIE TR M T LHT A7 BOGEH S NBRA RS H 08, I
20 [EIE e e A%, e it A 7 88 R 3 o AR AR R 2 kv I 345 v 1R kX
RHZHEAFAEATE N RN B ArEE Wy AR E R &, R RN
INAFAEAR KA E T, A5 B B sh BT 3R 5224k, AT RE AR SR B R
GRS TI E SRR AR, T 12w B BLEA 2 LSCAARIREE 5 18
G, TR C S B < S A SR OS5 i A U B A Lo A (9 B S A, EE A B
ARIRAE 5y B A TR e, A 5 B 38 T i 5 % SR B 38052 9 I ¥ S it ) KRS

il

5

g

=

ISR SF AR IO B oK BE SE M R B AU T I, B AR LA R,
1 55 Rl Bt B HA A 2 RIS 52 5 b R IO BIL 4 SOAT 7 3R K4 2 w1 ok — 5 1
55 RBSE A R B ISz o DAL AT Rk 8 11 7R RSP IV 55 9 . ORI RE 2 B 85 AR IRAZ 0 I
T 2> ) A3 SR R

() BBHI SE T SEBL A& T L 51 1 XU

32



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

MR CRAT B B S AT A S HE = HE B0, A IRAE Gy 3o 7 g
TUER KT BBHI T 2016 4E /. 2017 4E/ . 2018 E4 iR AR 4 % L4
i 5 3 & T BE A B R B4 ANE 2 o0 AT 5,965.6 1Kot (A AR
39,372.96 JiJt, #HEANARPICE 6.60 FH). 7,158.7 JiFit (HHEANRK
M 47,247.42 JijG, &EATARTILE 6.60 45 1 8,590.5 [i£it (L&
AN 56,697.30 Ji7G, #EASMTARFICE 660 FH).

PSR LT BBHI AR H T YIS 5 B8 JI AR R e i S i 455 4
Wi, 2 RETS SKILR HOR TAT LR a5 (1240 A0 BBHI S 18 B A 2275
HEeS, BT W g il BBHI SR T G RIE TN AR & 520, BBHI
R BEAFAE AN SUCIE S RS . VB CRAT Ity S SR B 3K B P HE SR 1)
WO 2958 DV G T7 22 0] DUBOR AR B ORI b T A 7] S KRIRAR IR &, FEAK
ATy PG » 1EL S R K 4F B BBHIAEA_E T 2~ w WO Ja H B ' AR T 5 L,
Al RE 2R B b W (R BAAR LB SR A R AR, SR A R R AU

(73) I B SRS

AR GEENE BB AEBRAH DS AU 2 F 5 F T SO AR RS2 5 IR 4 A
F1 SSP - & 1[5 X S A S iy I H o an SRAFAE 2 AR B8 & B f5 AN Re A AU
SEARTUH FEARLE S SEHIH 58 UG 1 SERRIS E B UG B A B IEHOR
AT S IR BRSO, #AT T RE4S S H AT RSE It R
BORREI, TR 2 ] 4 E LS

(6) MeBrMETCER & B RS

MR L1 2 R 558 5 X T 263 1 CRAT IO S SOAT I M Sk B8~ HE 2R B 800
R T v A R M SR T T P BBHI SEBIL R ME SN 2 AR T LY S ) S 8t
1T AMaE o Bk BURVE )7 BT AR AR R BLE XS 70 RIS : O IR S 5 e 8 55 8 R AT
selZ FkE 30 A TAE H A SCAT 50%I e @FE B I ex 4 ST 5e e B
6 N H SRR 50%IEx . BRI, IR L SHMEE LR, el SukiE
T3 ML SR AR R R AR AT o

33



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

BEAh, AR G e R, EIEBUR I BUE =5, W R AMaE, R
DU B DA o5 I s A2 <0, (EL A0 SR b it v ORI 3Ry F T B Rl s, A
75 L VRO BE 58 A AT AHORAMEE LS5 B AT RE - AR 48 L g4k th B a9 R % ),
LEEHOT MR T RATEILF L) LRl RE: “ERDLE TR B QK
FELEFTARERTRITET, A0LREATLABNIRERTAZLE
L FBRHEL 50%.” AFETRITEEBZRFFLOHALT, LEFERFR
KE. SRIUH. ROAMEREEERET AR —KEHR4T:

BRATel | LERAEEE | BRTBERA | ROFMEEERE F— KB AR
10% 114,199, 396 35. 99% 90. 00% L&
20% 101, 510, 574 31.99% 80. 00% L&
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, PP BT RATE LT AR EREIES T, LEFEHE
iR LT NS F— KB EF. 125 LEFAHE RS AT RIvEET, Wikl
U T & BATA R AME L 589 7T Rk

BeAt, BT T BRI, T SHMEE IR, AR G AT
PO AN RE e R BAT A ORAME SCES AT RE, Fpil$Ril ) R RTE .

O\ SRBR3Z 5% 188 T ) X

RIS G 565, BBHI &AM Bl ARG REIEH, Folk 55t ah
AN EW AR SRR, S Bl am & EERSZ—. BT BBHI &Rl S
HZ - 1/A 7 Rook Media 7 Domain monetization il License deals PiZlk 55
EfEfE, BART S, BBHI #F14 Rook Media HEAEHEA AR 45 FE W — 52 (1 iR
%-%%, Rook Media 7y BBHI B3] oK) & #5780k 55, 9 M BBHI £& I EL T
W . BRI, ARIRAE G 5eRUE, T ARROCEAS A R, s
AR PRI CARIED S GIEFRED Ao BRI 2 A ORI E 4E47 SRS 5 B A
FUHEAIA EE, ORI IR AN BT A F I EVERLES, (EATIANHERR I AE 5 3 0 5 3K
BT R i 52 AR AU

34



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

(L) ETTA T EHIBUR E M KU

ARRHA, REF. RERBEHHA LT NG 49,746,600 A&, &b
26.13%, H LT SMEREFA. RS L E4FIHRAT 180,000 77 LA
KT A&R 127,003,326 fx LN & e & (2016 F7 A 12 AL ERAERE 4,
R KATIR A R H 126,888,217 IR), HEK S HLKAITE &L A1) 39.99%, £
HIEAERA LT NS FE— KA. BT LEEK (AKERD, 2KREKRA—K
Bl & XL LB EKRAPITHRESKGESKES, FIREARESK, $:ES
RAFAARESKREEZLEZZR AR S ZAAXBORKIR Y, BABREKRATHF
PITHERESKNEFF. TRIEBEN LEEHE—GEBLSKRA, A BI=H
Ligigak, REBRA THER I0RR A, AT REBHIERIEEZEFRER
Ao BB, K& FABABTH I 0T HARIAM 105,500. 00 7 LM @ T >
“HMAMN SHRESAZE P FTAFZFEAR”, HiZ i =6 R0 EHR
8 91.74%. B, KEFEREF LEEK.

AR HRAE, REF. KEAPFALEEL LEHZEHRESTEHEH LT
/8] 176,634,817 B, & b AT )6 ¥ & A 09 55. 66%, A £ 77 /8] 6 K FrdsHl A
RS EMNRRFRRZ . ERHRARS TRARITHESRF. TR
AREBLRERAYGFRIARFHEO LT A IROEE ERNHEFREMIh LT
NS ERARAERE, RATBTHFEZEFRAXIRNE. X TRAUR T4 XL 5 A7
BRLARE “TAMNERT/Z. FREAFTEEANIH AR/ (N\) kbt
BAEBEENRNL”, XTREFEBXRNEFLL “EXRNERT/=. Rk
FEARTEFEANIH AR/ (+—) LERKB AL EBEFRONL,

() EAG R BRI

WEAMEEEFH, KRR GBI PG AR MRS, AR
Wi 52 5 7 AR R EH IR T3 5 e RAT Bty S ST B W S B8 7 U5
RULSNFENER &7 FRRAEAREAIEATT R (EARE ) b7 LUIEE,
WEAS R B A5 SRAF AL e O 10 S

(+—) L&FEREBIRZET R KON

35



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

A LHEK, PRERIELETY (FETRXARA), FTREAREHEEL
“PRB-RERR 20 TRELENEKESTEFTR, REERATHEMMH
ARG E SRR 23.00 124 (EFRRAEKLSH 21.00 2L), SRR 4 5,
PREACIE: OKEF. KEH EEERE (BETKSA) AT 4T LA
X FRGEFFERIELE; QREF . FHHN AL 0 TR QA
RERIvK; QREFAFANAR 1 SHORRERIvef; @R 1 5
AEBA G LERZRGDRARBERITE; OTRESALZTA G LEZHKLY
4 AR A7 248K,

ERBHRBHEE, LHEERTEILI BT HBFEEF NEZLE LA R
8.3% BBHI 7 5% 2018 £ Ki%#% 41 56,697.30 7 T (F#E LEFNIESHER
RS FIE), AXTRTEERKFT, LEFEKAZEL 21. 00 LA HKATE &
HORER b L HFRE R ILH T

LA B A1 LS ERFRFRERE & B
TEE (45) (7 L) (%) FRLE B
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%

h, ALATARECEAA, LEZHRTEIRFHERETNRE, R
RELTFTAINGF KR ARL. b, FRIAFAFLED A RRAT R EFA
Mg FHTAERY 55.11 12 (THALAE “FWF RO NERFRL/ X,
T EFRERRL/ () FEEENRERSENIH/2. SEMLIH).
B, EHERREZTHRFEATEA LTS RO E) EHR4 AR (74
FHHAR) P RiFEHFHERARRKI2E L F6 TR, ENRFETEE
ERXAE .

= AR S FEE XS
(—) B—R PR

VEONIEE g —#R 7y, BBHI SR H ML tn, (04 SHE LIEM,
M E BBHI SIS LSRR BN A W BEIR, 4 g3t HHoR 7 dh O & L

36



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

&, GRAFHFFEMAE eS8 1. BBHI S FGISZYIAEZ M % Tk
YT RE, # BBHI AR RE £ 1) FZ R S & SER GO AR 2 63L& 1)
Google. i A Yahoo | % £ % V5 5 Google 25164, HAE /e 2 HEE T Google,
BBHI £ [ J5 55 Yahoo Z51T At P& [F], W€ BBHI 42 A1 8 &K R
T Yahoo.

B EidHb AR, Yahoo i BBHI S H i f K AR R, 2015
- BBHI £k H Yahoo IR (5 Lbik 80%LA F. #£5 BBHI &M &1EH,
Yahoo 1F YR 25k 08 BBHI AR R )&, BBHI SRR S #0832 5 A&
TER RINBE A T 0. ) S el s s, 1% E 3 %%, Yahoo £
Hh ) R AR TN B R, IR R4 BBHI BIUN . BBHI 42 H7E 4= Bk [
WA 7,000 £ XK E1EEAR, HAAH Forbes. Fluent 254 BR¥E0H Z B A 5400
(T DA S A A D000 9 25 (R i /N A, Sk e gk g BBHI $ At T =F 5 A 5 1Y
T, oy Yahoo %) AR R AL T i A AR DR IS .

% Ei& BBHI 2[5 Yahoo W& 1E2 LA, HR4E BBHI 221415 Yahoo %%
2 1) (CONTEXTUAL ADVERTISING SERVICES AGREEMENT), Yahoo #i
H BBHI S HIME AT G, KB Yahoo H B EMAI. X Wil aHE, #
—EFEE EFW T Yahoo Xf BBHI £ RHATT .

NG P B MAT Y FUBT A s R AR R AT LR L, BBHI SR 1S
Yahoo Z5iT & A, SLVFXUTFES & BLEE AN (180 X)) MBI T, #1ki%
et & . H AT BBHI 445 Yahoo 25T H)& [FA A8 2017 £ 8 H, &
PR I AR ST, R HEh R, R HE 89N TS Yahoo &R IANH
SEVE, RN X0 R s

/N BBHI B A0 B — 25 F ok FEMRA R AR, i v R S R TT E 5
Starbuster & HOCH 7B L7, BIRTE Yahoo & [RIZ& 34k A A 11
OLT, Starbuster N HICHCT BeEh itk 2 F 4t Yahoo HIFRSEZKIEA. L
RETTRETH (R SE i) e EXHTRER 12 MH UK, —EB
KA Yahoo #RIZ 1L, HAE Yahoo & [F%& 1k kAR BORFSE AT — XS -4
Yahoo VABEEIUR T 24 7K U REAST3CE, W0 Yahoo #MEBLHI, MG EA R

37



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

i 2423670tk Starbuster [z HSCHK U5 7E Yahoo & [F] IEXNZ& 1L RiT#k £ 5 Yahoo
FISEGON G 1R 2B B AT, W yahoo & [RZ IERAML NBCAH KA BA
Frek., ASZNMERERZTES Yahoo Inc.. Microsoft Corporation. Google
Inc. S HSGHETT BUH A 22 7 s vk -6 B ) P 5 = 0 28T A G & |, 9 HLARIIE
AT HIE R B YL E — 2 KPR L

0

(=) SN

MBI E LR 5N, Bl A" AR I BBHISE F 1 322 H 1)
T ARG TN A R, 2 e o w1 BE L S R TR E A BE AT R
BB A FTE A B LRI AR SR & RS 1R bR, JF ARG AT e skl Ai =)
M — 2 58 % H A S B AR RS I AMIFIGE A, b A Al sk
BFUERS A W RIEET MG IS, BTXE EmarlsiEi)E
IRk B bl 22, BRI JE e AT T A A B s B A7 A
AU -

(1) AEE R

AN I i SCACBE S A8 T o ] T 26— A L, SO & ARt i
] ey 2 21 R 5 v A KR IR o Al SO R AE — R A B 2 N Il I A 2 5K
B RS g R A G AR RO 3R R R (B AT O REANHE I 2 A, 2 — A
b AE B B R R R R A E DA% O RIS R SCAR S B, B
RERARTIARME A B2 oAb SCA BRI Ab R 2278 Ty A E PRy, s2mi 4l 03 TR
IMERANBZAE T o I RA R VAL B — IR, KA H, XRe
Xt B3 T [ R R SORAAE U G K R bl 45 L SRAR R AN IE I o 32
A SR f 0 0 SR £ SR o SRR Fak 22 5 DAy Al 0 56 Bl PO 5 AR OR R
BT F AR WIREAT 5 1 I, SO T LA A SR Al SO AR R A
BN AL, AT BEIE RN KB, R AR, AT 3 BN ) B E A
b2 s B A RO XS o

(2) FEEEE . BORANA BIGRK T EI RIVETCIE T8 70 A% 1 X
BBHI &[] H AT ii47 295 AT RN G, oo A e B I SORPEIN 2 /K o

38



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

BBHI & F 2R 51 N5, RIVEAOum R 5 TAH T 4542 1)
LR EIRPUE A OGEOR . BBHI SRR £ R 3CKR (Contextual) [114%0
BORVISN, @Bl ARBREOR. WIS EOR . Super-tag LK SEH
R 11 = 5 N 1V N

FIRAZ G 5 n, BBHI RGeS 5 Bl AR BRI RN, FE1R KR
JE BT B AR A A AR BT A w SO TR E A A A ah
HRIAAT ML A SRR . AR L SEIE L EIRE IR T 2 M 2 M RS ) LB X 48 A
B s B E BAEOR AN A R 8 BN L AUEA F 5 A S KR
B IGANGE ST, XA A AT REMUMI M A6 45 Bl [RS8 78 70 R A% o IR BeAR A A
DB BN E AT W EAR K E &S, A4 LRI IE BBHI SR B AL, FHk
IEHSFEEMI QIR e g /1. M H, RME ERmUg B, SR A afih, (HigH
ZEE LR ARTR E DB, AUEiE, BBHI AR P EE T AE
TAEFEIr A 520 LT F AR BN ) R R o Seas 0BT RIS R BN B3
BRA T B R TEIE 78 70 A ARG o

(3) 5555 H R

R

RRAZ Gy )5, BBHI ERBIAR MK b A ® Bz B 7w, EJih R N E
BRSNS B E B, b o m R I smx Haz w55 s ) 4 R SR BT
RN ) A, AR BT AR REEE S BBHI LRI 55 N A R 4t
AT REUREE B 5 I 95 A B3, (EARER T 4 =] B0 95 N 3 AN BEAC L O B A i
[E bRz tHHEN, AR RS A TR RS, $Eon ) R B T BB XU .

() AFNLSZEIRETE RIS XS

A RO T TR R BBHI SEH V= BUS, A HZE sk,
T 45 W LR R JE ST A KRR E 52 A BR 5 0 28 B B A7 4 R e 1
Wi, SERGHEIRHIIAS S BBHI Sl ML A R R R RO, ST 2
A A 2 5 B

(I AN
BBHI S /0 A fE AR E ALK, 3 & BIAFEE KR e mas s, mT

39



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

FRERAE BAAAENE, IER BB A REST HARIKAZ B 77 RIS RS o AL
GyJe s ACERPEIREEY R, WA AT REsz i b A w]IF R a R AE , SRRt
B RVEINCB B S -

(I) RRAFESEE B £LI B H N EER. BURRU XK

R BN EEAHORIR R e » AN BB P BB AL AE R AT 9B 55 Jm Rl %
HEF B = a BRI 2. B, ARG 5 )E, BBHI BRI 2 m) al 4k
BB E EATE, 20 LA A RIE ARG .

ARAE AP N B [T RO AT BT EE AT IORF 9 T30 P #5388 G X0 AL A AN
A IR AL E ), A BB EERA TS, $ AT e A B R S 1)
B, AT DAAE X2 BRI B RS P R S (B, FR AR AN R S X i I BT
TR o BRI AT 2 T 5 A o R B S8R (R I 2 55 A oo £ [l ) Pt A v
i it 3 R ] 5 T A MV HUAS SR AN SN IR AR S BB R o 35 ROR b 3 [ 5 ity
XORTANLE B BUSCEEEE AR AL, W REXS SR 73 207 AL S M X 22 7]
P B AR i 38 RSV o

(73) WHTEF R

BBHI £ 3 i E Nk E (Contextual) HEARSEZIL LM 2 BAS HE
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EATH AR EH AR, wr s REHEFEE 2, HiER EH Google
AdSense Ll & OpenX %54 711384+ , A HA A2 BRI 2 7] 9 i 52 4
Ho POV R BBHI FEBIARERFEHRTH A SIS A A #h
JEL Iz 7 IR TE 2R BAATIR . Rk 55 AU E 77 HHERRICIRAT
MV FEE B AN 2 P 6 LI ) 75 SO AR A, ) BBHI £ 1R ik 4k SR FAT
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Starbuster

Starbuster Investments Ltd

MNIIL

Media.net India Investment Ltd

StellarTech

StellarTech HY Asset Fund 2 LTD

MNAFZ

Media.net Advertising FZ-LLC

MNET

MNet Technology Service (India) Private Limited

MNSS

Media.Net Software Service (India) Private Limited

Rook Media

Rook Media GmbH

Brijesh

Brijesh Harish Joshi

BDO

MZSK& Associates (BDO 7E E[I B [ B AL
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SE Hir Sk H
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€L Ry
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Jo. Jigt. ALt

ARM7E. AR, ARMLT

e 3

2014 5. 2015 4FA1 2016 £ 1 -4 A

=\ TWARIE

ADN

Advertising Network, 18] W4 BRfEL ] & B

CPT

Cost per Time, FLAZIN[AIAS, KT 27 A2 R0 B
1 Rt 725 W B = o v I st B T PO G R
o R E TR,

CPC

Cost Per Click, A7 iAs, IR S ik
Hotvk.

CPM

Cost Per Mille, &F ApiA, fRH2 & BU0E RS, Ur
B EF B R NP R 2 DTS A

CTR

% riihi % click-through-rate, FLECM) 5 F IOAIE,
HHANXA: CTR=pidiE/ErR=

SSP

Supply Side Platform, ZEARSEHIEAEN &, B
I BIBGHAT & LI AT AVE BT &, 5 DSP /R
Ji~F G R,  R BRI B S e i LA

ADX

Ad Exchange/ Advertising Exchange, I/ 1552 5 F

AN
=

DSP

Demand Side Platform, | 5k 77V &, #o & EE
R B 3 BB EaEAT )T SR, DSP a] DU
%IEF@%@%%L%@E*E’J%fﬁ%ﬂ}i’iﬁﬁﬁ, PO ARREA

EX G AL, CAA R AR S I ST e I
Eﬁﬁfﬁfﬁ

RTB

SEHFFEM X Real-Time Biding

PDB

FE AL B #28 % Programatic Direct Buying

PC

Personal computer, 4~ A HLHx

ROI

PR T A I =R E, RUAHSCHE RN (Relevance) . Ji
BIEJE I (Originality) FE4EHEJFE I (Impact)

TE L AT FTS M BV 55 B A 55 Fa bR, ATCRR R, $R S IR AR K I 55 Bl AR 9 12280 55

i T SR S5 HE AR o

TE 20 AT G TS S B AECE AR I A E R B =R, WY& B
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+t\ XS AREIFRZEITELT . FELT. E SRS
ZFUDBRNERRFIRIRSE (PRIFRULRA

BEAMEEEH, KIRAZ G077 EH BAWER, AL HLENRZIIAT
BUL T (5UEET BRI FIEA TS E S A S RE. 5L E
K E K RFFREE P EITEL .

I\s XS HRIEIFHIREIEIR LA

BERTREZH, AIRAL G0 7 C B R, AR 5% 75 il TR
BRI R I, AFAERAIEAE KA RIBAT A AP EIE M 2 R TE
L A il 52 BIRE TR 58 o i SRR AR 23 I IR DL

N BRXGWNHZERBFE—BUTEIXRRBRA

BEAMELEEH, RIRZ G T2, TRt S B £ —28ural
KHo
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T, XHNFFEBFHHETAK

LHEEREERERTRE, AREXTFELNLFXHNFTHERG LT
HHEQARARBZEAHRUNS L SRKARTFENHEARRELLETAL, &
REBH O HIFABET 6 A, BERFALT:

5 R 5 3 I SRA L AR REH TAAK
1 T B 2
) MAER S (REMER-ERHAM 1 FHR 6
EANFEPERRFEENR)
NG 8
P EZHTA 2
&t 6

RHMNTFERESKRELREHNE ARA, FABHEAKA 6 A, 12| 200
A, B GEREN (ELTAKABERIE 4 T—REAKALL 200
AR ETFTRE A RN FHRTEATAHXEAYGFHRI) AFEEEQSH
K BOR B o
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ENE FFRABERBR
—\ X BRHIRY G R AT HI K F

ARXRXHWEIZ N AHBIHA T EELE100%89 X4 % 18] 4+ A BBHI &9
99. 998%AY IEAR . BEATIRZEH, T HFr ISR I T B Fis:

LA R AT
99% 1%
100% 100%
THEE T
100% 100%
T R
- L Q00220 e e o ] w0800 e o e e e e e -
1 3 1
1 1
I BBHI [BVI] I
1 1
1 1
1 1
: l 100% llOO% 1
i i
: stellarTech [FF 2] MNIIL [ B R i) 1
1
1 1
: | '
1
1 29.5% l 100% l 100% 100% 1
1 1
: Rook Media GmbH MNET [EPFE] MNSS [E[l ] MNAFZ [ BX 2] :
1 1
1 1
1 1
1 1
: 100% 100% 100% 100% 100% 130% 1
. . Media.Net |
| [ Media Net 1 [ s Ltd. >ecure N1 Media.NetLtd, | | Trcoa-Net Ad edila. et
1 Support Inc. BVI Transaction e Syndication Advertising Ltd. |
: [u.S] (Bvil LLC [LL.S] [ ] Ltd. [BVI] |
|

T BRI L NS RIT R 28T A F

RAARRBH ARG, TRERBRABRZENLAT TAS, BEEELTRE
f& B A BEF 3 A BBHI 99.998%M AL, X T BBHI #|4& 0. 002%XAX B AR 3 4% tH
o FaHE: BREBREHRBEELAKRL S TRV & T4 74 BBHI 49 0. 002%49 it
BT F R LR AR SHLLHERE, HE 2019 FAFTREBEE 30 4
T4k B AL L &40 53 4A BBHIO. 002%A& A% o
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—\ XSmBBEKIERMB LG
(—) FHiERE
1. EARBR
AT BT TS B RREA R T A
AFRE HIR T A H]
AFERT Jb XML KIER 5O+ — 5 1717 =
EERTRAN kEF
M B AR 51 17T
ZGi— 45 FARRE | 91330206MA281NWALC
O H 3 2016 £ 3 H 24 H
BV HRR 2016 4E 3 24 H % 2036 43 H 23 Hik
b R AE . R EHRS . &5 E REReS. (K44
G S IHCAEATS N7 R AT LR . AR, e A
= R (D A% ﬁﬁ&ﬂﬂmﬁﬁ%M@mﬁﬁ AR AL E 5
A TP A E S
2. IREE
2016 £ 3 H 24 H, TWEE L, HE LIRS .
N BT NS B A
AR B HEHTR (3 N
AR Wm%E4 504,900.00 99.00
TR mmEs 5,100.00 1.00
it 510,000.00 100.00

WEAMELEZH, TRHERA KERBLE,
3. THREFEEELS

TR E B EE R N B E AR AT 100%AL, T Bk 55 st &
WAL E ST BBHI,

(Z) FEHEE
1. EREL
AT R Vi B YA A
AT RE ANABRA F
VES H [ A
= 2/F, Hongkong Offshore Centre, 28 Austin Avenue, Tsim Sha Tsuli,
ARERT Kowloon, Hong Kong
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JB 2R TS
M B 100 M, B 1 %0
EM S 2220174
AL H B 2016 £ 4 H 29 H
BN HIR KA
2. EE

2016 £ 4 H 29 H, FBWEEWAL, HE I RS0 T -

\G% H R NG B Ll
AR HEFTR () -
TS i & 100.00 100.00
=a7n 100.00 100.00
BEAMEZEH, HFBEREERKERAZE,

3. BBHELE LS

RS ED

B IR & S T 99.998% 1% Ik /A F BBHI.

4. BHHEBTEB™

BEATNRLE

HH, HBRESFFAEMG™ . RYEST785F 1) B =K

MY, FHIEFEFEE 99.998%) BBHI IR .

BEAMELEND, ElARAfEAEES F R BBHI S H Al 55 ™
&I
(=) BBHI
1. EAEBR
NG Blackbird Hypersonic Investments Ltd.
GBS NN
A7 R BVI
= 3rd Floor, J & C Building, P.O. Box 362, Road Town
/\ l k) i) H
A AERT Tortola, British Virgin Islands, VG111
FEI A Old Nagardas Road, Andheri (East), Mumbai, Maharashtra 400069
HEREN Divyank
A RAT B BB 50,000 i, FEBCGEIME 1 30T
ERAT B EA | 50,000 B, AR EEEIAE 1 3£
BVI EfH 5 1829369
AL H 201446 H 24 H
eV IR K3
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BBHI £ A#1 A 3T T3¢ (contextual) | 5 ILEEAR, FHEHRA4L
w4 (supply-side platform, 75FK SSP) fik%s, A Yahoo.
AN Microsoft. Bing %/ %5 7 K P& (demand-side platform, 7RFR“FE
FPALTE LT 35 6 8 “DSP”) FlIJ & 5 ALEE T bR SR &%
A .

2. BBHI JiRs#E
(1) AFEWAL

20144E6 H 24 H , Divyank7EBVI¥ZBBHI. ¥ 2E, BBHIFI A LS

5 B R4 ii&0 TR B (%)
1 Divyank 50,000 100.00
it 50,000 100.00

(2) 201645 H it

20164531, Divyank{4 H47 [BBHIA TR A 55 7% 28 HA I 1 BVIA ]
Starbuster. & % 5E 5, BBHIF AN /U T

5 i e % Fri He
1 Starbuster 50,000 100%
=a7 50,000 100%

(3) 201658 A R4t ik

201655H158, HRESEFTEEZH (RHMWE EHRY, Starbuster hF Ay
#49BBHI50, 000/ 9~ A #5 ik 5 & B & FHiEH. THREEHHF201658A
128, HF#HEE. HHitFStarbuster ERX ¥, XH T ARG, BBHI & EEA
HM T

5 MR AR &4 et (%)
1 HBER 49,999 99.998
2 & Bt 1 0. 002
At 50, 000 100. 00

3y RRBAARE I

g2 40 1) VR U ORI 7 B 5 4 DL R AT IRy B S A B 4 1 O a0 SE L R
[ 7 ¥ 715 100.00% B A o AN IR AL 5 SE G » T IS NI R E I & 8% T A 7,
M 8 I T IR S N B B A BBHI 99.998% AL . 5% T BBHIH &
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0.002% A AL ZSAE LU 24 B RERERBZEIAAI S ZBREHFLBTH
A BBHI #50. 002% 49 XA FT F 4 69 & H R A AR S 3L LA 3%, JH7E20194F 5 &
THR S BB JE304 TAE H A M2 18 o 4644 5 HR5 45 BBHI0.002% AL -

(M) BBHI #EBRFAENH

BEAMEEZH, BBHIEEHIK AR WIT

HH/H)
S AT IR B H eyl M B Bk
A

1 MNIIL B H R 20144 7H11H 50,0003 70 100%
2 | MNET BN 20114£10 A 141 100,000/5 Lt 100%
3 | MNSS BN 20114£10 4 190 136,520/5 Lt 100%
4 MNAFZ BT 201145H12H 365,000 ik | 100%
5 StellarTech igedii 201146 H17H 170 100%
6 SecureN1 Transaction LLC =E=H 20114£10H5H 100%
7 Media.net Ltd. iR 201145 H27H 1%7% 100%
8 Media.net Ad Syndication Ltd. BVI 20123 H8H 1,000 70 100%
9 Media.net Advertising Ltd BVI 20123 H8H 1,000 70 100%
10 | Skenzo Ltd. BVI 20124F3H8H 1,0003 76 100%
1 Media.net Support Inc EKH 20144%1H30H 100%

1. BERTATRERELKILEE

(1) MNIIL

MNIILABBHIE T AR, HIEARFHIT:

INTE] LB TR Media.net India Investment Ltd.

NE R MNFIR A

PR B H R

AE T C/O OCRA (Mauritius) Limited, Level 2, MaxCity Building, Remy
Ollier Street, Port Louis, Republic of Mauritius

EEARA BBHI

Al RATIA S8 | 50,000 i, M1 350

ERATHAEB | 50,000 B, AR 1500

/NGIbEY! im=2 124129

FEBILUES 27296675

J%ALH 3 2014 %7 H 11 H

B HIFR K

AEMVS VENIEIE AT, R RENE A A MNET & MNSS 6y

(2) StellarTech
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StellarTech #BBHI &% T/ \], HIEARFHMT:

N LR StellarTech HY Asset Fund 2 LTD.
ATFRE AR T A7
B HE R T2 RS
ATERF P.O. Box 613, 4" Floor Harbour Centre, George Town, Grand
Cayman KY 1-1107, Cayman Islands
Al RATAY S8 | 50,000 i, HFAE 13550
ERITRMAEB | 1k, Tk13ET
ANFEMS CF-258211
JEwA=E ] 2011 ¢ 6 H 17 H
EVHRR K
AFNLS FFHH 7 Rook Media f % {7
(3) MNAFZ

MNAFZ ZBBHI& % F A, HEARFHUTF:

NP Media.net AdvertisingFZ-LLC

AERA ANAT PR A

BESLH B 1 P4

ATEF Erl:qti)gte';echnology & Media Free Zone in Dubai, United Arab

A RATRABH | 365 /i, A% 1,000 it 44

BT S | 365 1, A 1,000 it 4

AFEMS 20373

R H A 2011 45 H 12 H

BEMVHIR K3

AT R BBHI AP A7 AR P AL LA S 288 A IR %5 & )
(4) MNET

MNETZMNILFAH], HIERFHIT:

NTF] LR MNet Technology Service (India) Private Limited
AFRE ANABRA F]
A Y= EJJJEE i S
A-23 Maharaja Surajmalfour Bungalows, Andheri — West
AFERT Mumbai 400053
Maharashtra, India
,_ 20,000 @M, B 10 S 5,000 BEICHEERUR, R 1 AL
AT BT B 29,500 AR Se, R 10 FEE
CRITBA S8 | 10,000 i, £5 10 EIE S H
NFEMS U74140MH2011PTC223048
oA g 2011 410 H 14 H
EVHAR K1
AFNLSE HRWR, &GRS B R R YL
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(5) MNSS

MNSS ZMNIILFA ], HIEARFHUT:

INTIBHFR Media.Net Software Service (India) Private Limited
AT R FNARAF
B EJJREE o 3K
102 Osia Friendship, Gaothan Lane No.4, OFF, J.P. Road Andheri —
= 4 West
AEERT Mumbai 400053
Maharashtra, India
— 20,000 @M, fHE 10 /S Lb; 5,000 B SRR, MR 1 AL
FIRATIBOTBA | 59 o0 ey, f 10 fH
BT S | 13,652 i, AEREIE 10 ELEE S
NEEMRS U72300MH2011PTC223273
JoA=EE:] 2011 4£ 10 H 19 H
BNV IR K 3]
AT AW K, . I &isE BBHI £HF &

(6) Media.net Support Inc.

Media.net Support Inc. RMNAFZ 4 ¥ FA 7], HIEARFHUT:
NP S Media.Net Support Inc
AT RE ANABRAF]
B *H
AT ﬁlgl\f\fclfsil’esm Silverside Road, Wilmington, DE 19809, County of
ERTBRAEH | 1,500 B, Lm{E
NEIEMS 1100179
jpA=E ] 2014 41 / 30 H
EMVHR K
NGNS 3 F B T E AR L BB SCRRL

(7) Secure N1 Transaction LLC

Secure N1 Transaction LLC EMNAFZ42 % /A H], H

HARGLT

YNGIEZY S Secure N1 Transaction LLC

AT RA FNABRAF]

ATERF ﬁitfcl:sstiesm Silverside Road, Wilmington, DE 19809, County of
NEEMS 9075653

JALH 2011 410 H5H

BN R K

NGIN|23 TR EM T, DU A7 T3 E 2 3R AL 7 34T 345 T 57 1 36 [
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KA

(8) Media.Net Ltd.

Media.Net Ltd. RMNAFZ 4%t 7-A ], HIEARBOATR:

NGB S Media.Net Ltd.

AE]RE AHIRTHEA ]

BELH R JFEREE

AFERT P.O. Box 613, 4™ Floor Harbour Centre, George Town, Grand
Cayman KY1-1107, Cayman Islands

ARAT A 50,000 fiz, IH1E 1 % T

CRAT Betn 18, AIIEE 1 3600

AFERS CF-257093

JPASE::] 201145 f 27 H

EABIR B

ATNE 915 Yahoo 21T 6 )  [F T L SRR B H 024 7

(9) Media.Net Ad Syndication Ltd.

Media.Net Ad Synchronization Ltd. ZMNAFZ 4% 7], HIEAE N

e
NGB S Media.Net Ad Syndication Ltd.
NE R AMNAT R ]
BEALHE R BVI
rd T "
AFMER 3" Floor, Omar Hodge Building, Wickhams Cay I, P.O. Box 362,

Road Town, British Virgin Islands

] RAT A BB 50,000 fi%, BRI 13570

ELRAT B i B 1,000 %, AFMCIAE 1370

AFERE 1700281

FOL H 20123 H 8 H

ENMVHARR KA

AN T3k BBHI SE 21T 7 /IN & 8L 55 7]

(10) Media.Net Advertising Ltd.

Media.Net Advertising Ltd. RMNAFZ 4% 1A 5], HIEARFESUT:

AT LR Media.Net Advertising Ltd.
AFRA FNA PR A H]
B BVI
rd T .
aums |2 oo O N Buldng Wekhans Cay | PO Box 362
A RAT IR 50,000 i, &FEIHAE 1 30
S RAT B A 1,000 Ji, FTHAE 1 3Eo0
NEEME 1700276
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Bor BB 201243 H 8 H
ENVHARR KA
NGINIE S T3 BBHI £ FZET 35 5 /N a4k 254 A

(11) Skenzo Ltd.

Skenzo Ltd. AMNAFZ &% T/ a), HIEARFHA T

NG Skenzo Ltd.
ATFRE FNERAF
BT Hh S BVI

3 Floor, Omar Hodge Building, Wickhams Cay I, P.O. Box 362,
ATVEER T Hiocge J y
Road Town, British Virgin Islands

A RTS8 | 50,000 B, AR 1250

BERAT IR BB 1,000 f%, AERCHEAE 100

AFEMS 1700268

AR H 3 201243 A 8H

BN R KA

NGIN|%: g FF4R3& BBHI £ JZ0T #4380l 25 & A

= REHANEZEM S HIE

ARIRAE Gy BN T 0% 1 15 100% I BB, WM I B (g it -7 8 v 15 A1 He e
A BBHI199.998%/K AL, T i {5 /& A K UWBBHIR BT #4 22 UG- &,
TLRIGE, FEEMNEERFABBHIMBI . MEAMEEEH, SAK
2 S AR B T AR MAERE T 4 . BBHIZEF20144E . 20154F 5 20164E1 A -4
HEEM S (GIF04E, REHH) WF:

(—) HEAHF=IHR

il ¥

20164E4H30H | 2015412 H 31 H | 2014412 A 31 H
mah 5= 8,695.49 6,990.41 6,040.60
e sh %= 278.60 303.57 143.26
A ea 8,974.09 7,293.98 6,183.87
msh i 5,984.69 6,235.48 9,975.38
kiR sh 71 5 1.19 - -
et 5,985.88 6,235.48 9,975.38
B & WL A 2,988.20 1,058.50 -3,791.51
T A &R &1 8,974.09 7,293.98 6,183.87
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(=) FMEEHMHER

AT JI3ET0

2016 4E 1 H-4 A 2015 4F 2014 4f
ISY PN 7,960.60 20,219.70 11,532.94
Bk s A 5,618.79 14,446.37 8,520.70
BN A 1,990.21 4,952.68 2,114.10
I A 1,990.21 4,954.59 2,114.17
e PN 1,935.44 4,886.57 2,072.30

M. EBHE~. AREXIMERER
(—) EEHEFHEL

BBHI L1 15 W55 08 HIRRE BML 55, & T S R A A Bt Aol 304 8l
B Eb . BBHI R L BB A GO AR s R, LR T3 I
NH WA, K ARG

1. BAEFBUERER

BWEAMESEZH, BBHIERLEH T HEE.
2. BERERER

WEAMELEEZH, BBHI UL T RA R EEEE im0
AT, TR .

F5 AT HAT b sht

BHRE2Z. 52, 6 8
ACME | Tech Park. Mogra Village
Old Nagardas Road, Andheri
(East), #3%, ENSE

1 MNSS Directi Solutions

3 214 2, Plot No. gj-6, SEEPZ++,
2 MNSS Directi Web SEEPZ-SEZ, Andheri (East),
S, EIJE

BHEKT7Z

ACME | Tech Park. Mogra Village
Old Nagardas Road, Andheri
(East), ¥, EIFE

3 MNET Directi Internet

Santacruz Electronic | 105 A SEEPZ

4 MNSS
Export Processing Wk, EE
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s AT A LYIR|R: N R
Zone Authority
(SEEPZ)
TECOM Investments | .
5 MNAFZLLC pliiEEa
FZ-LLC
Media.Net
6 Benecci Corporation | 3&[H
Support Inc.
Media.Net
7 Wework e
Support Inc.

3. MEBRETBUHRE R RER

MRYEAR L H TR 55 58, BB TVPAGEAE H AR 2 =48 1 R 2 2 s
& EEYH TR 1B AR LA B

e £
el HrIHERR R AitiriH WK TE {8
LT B 2-6 1,643,198.00 | 1,027,735.90 615,462.10
BB 2-8 4F 861,347.79 500,493.79 360,854.00
NNV T Fiopth 2-10 4F 331,689.55 199,687.53 132,002.02
4, HHEFER
BEAMREEZ D, MO ARHHRAFHEREALT :
5 A F AL AR A5 BT #A
1 Media. net Advertising System (MAX) module. TXu002003762 2016
2 Media. net Content Monetization module. TXu002003799 2016
3 Media. net Contextualizer System module. TXu002003779 2016
4 Media. net Domain Monetization module. TXu002003768 2016
5 Media. net Email Ads module. TXu002003758 2016
6 Media. net Learning System module TXu002003776 2016
7 Media. net Payout Management System module. TXu002003809 2016
8 Media. net Product Listing Ads module. TXu002003770 2016
9 Media. net Publisher Self Serve Tools module. TXu002003805 2016
10 Media. net Search Results Page — February 2014 | TX0007896126 2014
11 Media. net Search Results Page — May 2014 TX0007896131 2014
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(Z) EEHMMBMR
SH: FiET
A 20164£ 4 H 30 H

W35 fi:
AT 3K 1,938.64
A HR T 35 E 116.74
AT F B 25.46
HoAt RIAT K 3,903.87
R FRETE 5,984.69
e BN 15 :
T8 JE T A3 B A7 £ 1.19
e R S 1.19
ffRait 5,985.88

(=) EEMIMEREL

WEAMREEEZH, BBHI SR G A AR 2 S8 fk
TREBEAEIT,  IIAFAE IR SRR SRR R I IE T

B BDRAZ Z
(=) FPRZHERMLIE

A P o> F AR AR B MY 55 B L, AN SR BRI R A, ] Kl
EHARAH S B E LTI A 2 T B S 55 1 SO e R Rz 5
T B 518 E 7 M R BIRMIZE SRS R, R ]
&R “ sl LRI AR ERE IR ST 1R OL 7o Do sealblms #e 2L $27t Bl
F B AN S B A E F7, b 2w B S 3k BB B A AT AL B R

=
oy

2015 4F 11 A 26 H, EmiARE BBHI SEHZEAR R, il BnpiiA
PR ERAE, EHiAET 2016 £ 1 A 19 HHF4AS5 BBHI s2b#%H] A Divyank
R R E F A, B T i BBHI U ARE L. 2016 452 A 22 H, L1l
AFEl FARAHE L LA BBHI X BTIRAE 5 WU T R#. 2016 43 H 8 H,
A BBHI A BT 5 IO 55 10 2558 A 2 SR (I 2 e

NI Gk DRI BT A/ NBR R RS« $RTH A 5 R I A
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FEHERE T 0 AUBAT PR R H B R A0 JE 20 B8 I B DA A B
TR G Y E SR, BT A RS K AR Y R S W08 58 5 Ay WD HEA T B
DR AR 42 1) P9 Sk (R JS SR M I VR SE S PG ) i B v e B R B )
St BBHIZ00% AL : 25 — bl bl Al i) R iadie, T il #h AT Iy Je S
A5F IR 4 AU 7 5 1 15 100% AL, FHie ik 3k 1B {5 B 4547 BBHI99.998% K 4L o

2016 ®£3 H 20 HE 2016 %4 A 9 H, LT AFHLUEIF*T BBHI 1%
JORA, AR S FET,. 2016 4 5 A 156 HHEBEBIES . HIBEE. g
WA SRAE T sk TIIE(S . T 5 Starbuster. BBHI. Divyank. Bhavin
5B (AR S ALY, 1% R %2 R R

BR (ROUELH) A2t FEAfit, KEE 5BBHI &2KRATH
BESARE 2016 58 A 12 BERZEZE T 100%EMXF K, #I4TH
4.27 ILEAR AN, TRT RARKEHBERXB I, KAXRBZRE, &
BiER. BB LA BBHI100%AL AL .

() BIRR G EEZHE

YRS B0 AR T SE S, FEIEEREBLL 4.27 12ETH 4 (4

28.16 {Z NEEM) MR Starbuster 345 1) BBHI 1) 49,999 AN, ik

WKL 4.62 129570 (£ 3051 I AR T, #EASTARTILE 6,60 &5 Ik
Iy Starbuster 74 1 BBHI 1 1 &AL

1. Starbuster M H KRBT 5 i S H IR H XS

B EIH AT AN, R (4.62 122570, £ 30.51 [C ANEM) FiliEHR
R H T B S SR B, B 2016 4E. 2017 4F. 2018 4F. 2019 F4ERE
B R B S T SO . X A P S — A R SR

24 HAASE R G 0= 24 R U A AT — 24 M 4

Y HRME = (B Y W R BRI 15 R R — A0 2 S R ER s
TR B+, AR P 855 00 TR0 15 0 7 O R 30U S 8% 72 A8 S PR — BN
L RME 440

Y AT SRS B o 214 B A N A A

109
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P IR SR B RIS 5 TR

FARSS O AT LB R -

BT JIETC
o 2016 2017 2018 2019 <€
TR A 5,966 7,159 8,591 8,800 30,515
PE 14.9x
T Sy 88,887
fF R e 48% 12% 13% 10% 17% 100%
FRE AT KA 42,666 10,667 11,555 8,889 15,111| 88,887
2. &%) BBHI 5= KL RS Yahoo & A AN £ &

EXBTRE 12 ANAUA, —2K 4 Yahoo &R 4 L&y, H& Yahoo
ARLLERETHE—BFBF, Yahoo BEM KT EFH %KLL RA,
R & Yahoo B ALA . B ARSI N %M BEF4 Yahoo AEME L7
LARERAHRZAGEE, ERAIMAGDMERTALL 2 L£L, AR
AL FEHPF R EIFIATTIE L. Yahoo AEH = (RELHHKEMRK
BAAAR—RELS PR RRERLAAERK) —AMEIAR AT FARE A4 F)E
HEFXEXGEME—2F R T C4MEEH . =R Starbuster RELXEKF A&
Yahoo 4 F £ .L 7 £ & —47 Yahoo ] ¥ K 1% K4 F, 1 Yahoo 4 F £ .LAL R &
H KA. =%k Starbuster R} XHK 7 & Yahoo 4 F %1t £F —4 Yahoo Bl ¥
BAHKAF, R Yahoo FHBEMNH A ZFRAFENEREORALZEH T —F
B F Bk, Yahoo A F A B RESRAAME Yahoo Inc. . Microsoft
Corporation, Google Inc. R A& A XK T REAREEREERACHE=F
BT RRGEARES 4R, LEFRQIRALTAIELZFARAR 4
I X AT EN T FHIREG 9 R P AL T 76. 5% (% F LN EAT LR HH H).

(i i) e9RLAH (AERIAE):

1.5 (c) Yahoo Contract Failure Event

(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
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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 Seller
Parent’ s option, Seller Parent may request in writing that the Company
Board acknowledge whether a Contract 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 Seller Parent its
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
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(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
Sel ler 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
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 Seller 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
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such Significant Breach was the primary cause of such Yahoo Contract
Fai lure 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” shal | 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.

(=) BRI WM E KATs &k

RIIRAE Gy i S (£ 8.89 1235 7T, # £ AT AR TILE 6. 60 15 5, £ 58.67
C BT K B AR ST BBHI 4SR5 LR I @ 47 ki 207, 5 BBHI
WA E . Horh, FHEEEBUOY (4.27 {23578, BEAFARBILE
6.60 #H, £ 28.16 [ ART) KT 2B HUME AT FHEE UG
#r(4.62 123570, #EASTARTILE 6,60 5, £ 30.51 {2 N M) KA 2016
. 2017 4E. 2018 4. 2019 FAHELH THR A R E TSN, BEST T
15> W BTN 12%. 13%. 10%. 17%. 2% &It ia), SZprsc At ah
FHRLO I AF BE 1) J5 — AN RE BB 4F, B IR A4 T 2017 4. 2018 4. 2019
oy 2020 R SONT . A AEATER S AU O R, BN T R LA
WRE LT “H (D7
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Starbuster TMT Investments Ltd
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(F) MRRHFEHFK
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ARAE (R EEBY WA E, ATRXSWOXF BN 2016 57 A 14
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FER, MAXHARERZRE BT A, &5 RFN (B ME L)
HATHBIT.

BRBEXHEHTEEN (RO EEDNFE KT ZH) (Second Amended
and Restated Master Share Purchase Agreement, A& “& £ WiN)”) #94
%, BERLHL B REF XK A= Starbuster —H B FAIR B H, XBHK
FRE, BERBF R Starbuster HTLIE (X R B 4 (X Z ) B
FREAKLEY, #ARBFT LG Starbuster AR HS5F% 3,000 7 £T, L&
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AR R REF4 (AHETAEEAN RS LE BT LR %.
EHFZRITA T ERABR T g R, FHEERL CFIUS PRGRRTZ
PROFERCLER, £EREFFREFPLERE) ERLH LD RELIH
%3, Starbuster ik (E ) &; (2) THAETR (ELHA) 4=
HWBAHTH, ERLHBLEDTHARE Starbuster &G =1 H R ALE,
Starbuster & .k (Z 2 L) &,

RAHBLERA 2016 5 8 A 5 H, ARAHLAN, BEARAT P @dEs
Starbuster %3 3,000 F £ LR @S FH C“AMAHSFHR”) ABILHH X
X A £ Starbuster # K P89, AFRERLA LB HERE 2016 58 A
15 B, #6949 F % & Starbuster #%, (1) 2016 %8 A 15 B (X L)
HROFRREAFHNAREFERN, ATXAZERTEAWR QS FF,
% (2) 2016 8 A 15 B RLil, HR XA KM TERYN, ATIH (R
BY T 6 RA K3

Ky R E W F = kRBIT) RXA (ARLRIAA):

8. 12 Extension of Outside Date; Reverse Termination Fee Advance. On
or prior to the Qutside 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 Dol lars
($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 shal| 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
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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
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 Seller 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 shal |l pay Sel ler 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
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9.2(b) prior to Seller’ 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
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.
2. AR GHF st LA ) 6k R R e
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TR L K IBR A T WO, B P AR IR AL 1 HLA A I 3 ) 75 2 B o
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LR, FiiEE] 2016 4F, Tk ERRECT T o i S BRI 2R
32.2%. M5k [ Hid7iX — LGl B v, Keik 3 33.8%. B ELIBCH ) S RS HEALAR
fode, HAA @, BT AEINE, EIM 3H BN AR 2 K
] E .

Bl AT b A
70%
60
50%
40%
30%
20%

10%

0%
2013 2014 2015 2016E 2017E 2018E 2019E
wWL[E woh[E mE[E m4eER
BhRkIE: eMarketer

K. 2013-2019 G [E) S48 2 S E

100%

6. 3% 6. 1% 5. 6% 5. 4%
90% 9. 0%
80%
70% - _— 20. 5%
60 o 26. 2%

32. 3%

50% 36. 3%
10%
30%
20%
10%

2013 2014 2015 2016E 2017E 2018E 2019E

mECER mEAL mo A wERR]

HRIRIR: eMarketer
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AR SIERAE , BRI B R TS PR BB
Il S . Horh, MR EAT L NG AR (E D M
R (U D M onZRT 5 Rl o AU & BT B RS A

K. AFEEARERT &

R EH, URRIIEATEFNEZ LN S RRELENENA. BR5%
R ARy T, ) EARGE R S AT A, Ry RO
HERISZ AR, RINSEE S f 5 2L 11 & X ROI IR, R G| B R
HE BT, @) H5M% (Ad Network) B, fEIXFEHETTEM M) HH
PR HAR R oG o SRR AN, B s R S 0 5 X S B A] 1
R, X LR B, HAERI AR LSRN S R, R
ok AT K

95 eMarkerter Ztit, 2015 G2 BRI R & H I BT HIA 2] 820 123
JG, b 2014 FEHEHN 16.8%, HEBRE M) S TR0 48.2%, KoKk 5 EMR
AT AR R 109600 F 38, Tt 2019 ERBRIN R & A ik 3] 1,345
37T,
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K. ERREEMER S R e3ee)

160 18%
14.7% 16%
140 0
16.8% 13.9% 0
120 14%
12%
100
10.7% 10%
80
[ 34.5 8%
60 | 6%
» 94.1 '
40 a%
20 20
0 0%
2015 2016E 2017E 2018E 2019E
] 1E R

ERSkIE: eMarketer

JEZRT S e M T S R S A S Mok, A AR 5 (4 O 1] B
JEREORBUI, W HZ T MR G X, FEARNZRI M. 5
HRERTEM, BT SN ERIR T, B T AERRM 2 Ak, FASR] L
SCHl M A, MR, (R MR T REVER Y, HE SRR ER
BRPYE. JRIM, ALGtfEasd8) &) & AL AN FIIE N W Ml s i1 00~ 2EAT
BB ) A I I S AR B R B R AR B S A
ARG T D SR IR e 2, AR FEURZ ) 5 BB e Ress, 80U
HELEHSE ORI E RN 7 —F, (HRAAREEIR AR . R85 A
) F1 3 [E 2 A4 A S8 E A ) Rocketfuel 8 it K& & BUREGE KB,
RBTENAEAUER, 90%-99% (1 fi&7r ) BRI A et oy sy, U
0.19% IV 9 ool sl iR aRIA M. JRR R SRS HERE B 53 8O
HUHME BT HERE .

RYE eMarkerter 4tit, 2015 A BRE/R] 5 T B UKk 2] 748 1256
JG, Eb 2014 fEHEIN 22.5%, (HARIREIKMT ST 44.0%, SR &S
A E S, Kk 5 ARSI E R = TR, BRI
15% LA LR, Fiit 2] 2019 FReon) i i SR A 3 1,332 123670, 5#
ERECRITBE R o
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K. eRREERMER S AL +0RE)

140 - 25%
21.0%
120
20%
100 ‘ 16.4%
80 13.2% 15%
°0 11.7% 10%
90.5
40 74.8
54
20
0 0%
2015 2016E 2017E 2018E 2019E
— bR

“RkIE: eMarketer

Mz 5&KE, BRiE RN ST EES 58 N Google.
Facebook. Mircsoft & Yahoo 25 K B F 3k, 2015 £ FiR I FE AR KT
P EA IR R 57%.

K. SGEE BIRR 40 A

100% 54 5% 56 6% 6%
80% es 5% 5%
70%

60% 41% 40% 38% 36% 34%

50%
40%
30%
20%
10%

0%
2012 2013 2014 2015 2016E
mHfh =mGoogle mYahoo mFacebook *Microsoft

FRIRIR: eMarketer

2. FEHEE W RAE AL TR AR

129



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

B LRI R PRI R e, T SRR R 1 R A AR P N, A AT TR A
WSt FEAT 2552, ANFIARART e B 5 R A B B0 I BN H b de iy o S BE AT
SEARE BT B Ay U, T I RTBORCR B R AR B H AR AR, T
T R 0 SR T Rty b R A, T HE DA S VR 2 AR E AR IROR, (H
TR AR AN B N R . BRI AR (/NI A VRS B R ) AT R
RO EXSRHER #2 B AR SZ AR PIEY RIEOLR, A VRS,

BB REUEE R, B 7020 F) & Fobn 2B, AR HE LRI BRI - Bl A7 R
B AT RS P AT RFAE , R A5 RIS BURFAE VR 1 H AR 2 OB
MTTBETT & B A, SR BB KE AR B, i sUr& KT ML
(OB RIS AR 0 W T SR S R N IR o AT B AR T 5 R i
JEE RN 52 R FEAF 3G R T, B8 o BB 400 15 1) 32 2R 2. R4 Google
MIGe RS RS UHEE B0 15 E T CPM F#1K 19%, ifi CTR RR UM 0.06%
PEFH % 0.09%. FEHEE AR EEEIESREHE . Q0B BRI 5 i BBeR A
PR ER, RS ER S i s (B R B B A, R
JRHE I R PA K

T 3 A0 g S 2 ) P 58 = 5 BEAR G B LA B 3 T 9 3l LB P A7 S AT VR
fli A N Y SEFa 28 R A, HSEksge, A LR RRTE— RINE
I TARAR A U LB SE AT A TIs . SCi TS 2 R MLas 5 2] FBOR S H
PR IR TS AL AN DL AR A B R e A AR TR — IR R A,
M A RN S T ENL BB EE R T Blan, 43EANH P U5 e ki, 1%
35t BT I IE] SSP 2x1] ADX K% #153K, ADX 4%/~ DSP kjg RTB ik
FEEMLEALE B P USAE, B User ID. IP 25, DSP @it Hdi & xt H
FUE BRI T R BRI  BORIRLE . LR 2 DM RS0z 4 .
ZJE I ADX $ESEYY, TEHIRS 1 DSP KIRAF) AL, IR RIE S X
P 54800 W, FIRFTE RS 1E 150 2R e, (4520 H
FORRATCVEEE b

M ERGE, B K% 56 5 15509 RTB A1 PDB PRH, it RTB
HEREEN AITE B NARRIF LN 53238581, PDB A% A7 2 15 HUE 70 e
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FPALTIUE AL TE . RTB S —FioR] FH 28 =5 BORAEE LA ¥ 73 v B Wl 4%
BN R AT AT PRAS DL I I FE oK . RTB B R i e 4 T
“FT AR AT R B BT S, R R R A e AT — I
s, e E, R SRS XA E R, RTB MMEET, ATLUR
TP PR R X3l P B R B ORI ) o R 20 X il P P 35K R o o s i o
(L AT LA 2 30%, ik RTB @Rk, i M ab 3K R it & AT AR B2 T I i
WAZELRE /). 5T PDB, HiiHily kA AT ) PDB & Preferred Deals (fk
FHBAL T, T RIS A G Ay ()T R R AR LS 2K
B AREERNT ESALAREROR I g, @i DSP RGFHATRE AL K
FERFRIFIAE ISR, PDB A LLLES 5 FUEE LA Fe 4 (1 K Al R S i 640
JRH)EAE, I ELIgE S 38 O 28 9 v VF 22 AN E 1O P 3R

X AR I T R T R R W SE T S A, eI ZERIAE T RTB 2 4EH]
J7 0] 5 B S (4 (R 58 RSORD 7 Bdle RO UL < 0T JFARSE R ST S B 3l i
ez 5770, BA SR, M PDB ASESEmf i, i rlH AT A i

Wz E

J7 I BRI AT IA Y SE R P AR AR . AL, B B LI
HATBOT AW, ARSI 15 05 sCE 2R BRI T, 8 X T2k
I BRI, SRIUENVT 1) I XA R, d T ek vegn il o FH P ) A 247
NI EHTCFIE R B bR, iR AESCE TR EA, &R E Rk, T
P2 A SIS B R i AR EidE , RS HEDLECT 5 5 B AR AHRE, | B0 S i R Y
BEARIE AR R 1 SR S, ARKRESE E 3 1 s 2R S BB RS L, KKHR
THY T SRR, A R A, RIS REIR 2R SR OB BEAt, AL
WA SKREME XS T o RORHEAT SEIN M JBERAILAL, AWHE st ROR T |5
RIRSHEE 7] 5 RORATRRAL, AN RE AT SE R KR8 itk 7 AR ) o e
i R B GE, BONARRTT S B

KA T KB R P AL SEAEAR 50T /8 1 K. B3l FerEL
BB 1S eMarketer Giit, 2015 FEAEREE PG L& TR 219 1236
76, 2014 FHEK 24.66%, AKJLENPRORFFEE K. SEHE BRE P ALl Sk
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6T 2009 4F, 2014 FREFAIG SN LECM T S EFR CIE 20.3%. Rk
MAGNA GLOBAL 44, 78 2013 FE BRI LR) 5 1esh (1
% RTB M9k RTB JErr) ) st O&is 3 75 123% 70, SRR %1 53%,
H T ARG 07 SR SRR, T B RS mE i K. ) 2017 4, FTHY
A 17%00 R A Gy ORI, R A S R AR gk 3
83%, 1M RTB &) hksik £ 52%.

K. 2011-2017 FaRREEFPALIW LT S AER (AL 123800

350 80%

2015

m— [ w—ER S L e SRR

ZRKIE: eMarketer
K. EERER5TELS ST

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2011 2012 2013 2014 2015 2016E 2017E

WRTR ®ERTB ™ EFEFAbI L
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ZRkIE: MAGNAL GLOBAL

FEFE, MFEFFALT 5 T S U ) o K Dy Tt B R HH AR KRR FE )4
FRFEFAEBATT . THTE 2016 A EFR AT S ARG L F) 187.6 12
AN, 7 2014 SEHHX —$ 78N 52.3 12, 2015 4EiX — T ML 5] 116.4
fC N, HIHAE 122.6%.

. b R A ST 37 A

200 180%
167. 9%
180 160%
160 141. 0% 140%
140 122. 6% 120%
120
100%
100
80%
80
1. 2% 60¢
60 60%
40 40%
0 [ o
2012 2013 2014 2015 2016E
m— 737 AR (12 HhK

BRI 5 WL b

% DSP LAJ: SSP & AR fde vy, PR FCATE B, T2 ALil Sk
KT e RAA AT BERF ST HI . RYEIEPIAFE Google I E R7R, 74.2%H))
T ACHLATE BN ST 5 B B I 25 RS RE A T 4 7 3o T AR g B YK
&, 62.7%H) K YONBA B EA TR T, 86.4%I1) & AR KM £E
AR BA . AECR FRE, 44.3%M) & FFH T CTR MRS, Xk
BHRAR KAEE b 1) EXSRE AL 5 AR A AN i, R I A2 ARSI
S AR B AT T ROCR AR T

Zig 2 iNE, WTLUE HEEME R, Rl DR A 38 5 o E RS HEE 4
RAAEARR Z SRR G Ko IR S AT Wk il K i E BB

3. B E R L

HIEM SRR AL L F B )45 . DSP. ADX. SSP DL A g
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PREH R Horb BV A E IR SRR 207, IR 4GB SR DU AR N RS 3R
1S EAGUERI R, 27 MV BRI 1 S 2RV s NI EEAR 300 & AR iR &R 7
SRS ME B 1Al DSP. ADX DL SSP Z:t5 N E Rk, 18
T bR (it T X7 HEAT UUAL, A A AT 2 KAk

B AR A Sl

BEEEFA (DMP)

mRAEE Ad H“EL ¥
PDE-En~-E1a

DSP =i )& EAL) HHRIEE T 6. kST EE, W&
TAE T IR B # a IR _EEAT T 5808 DSP 1G53k B S AR A HoR
FBUEE ADX Wi ) AL AL P 34T KB e M, 5 SE SEABoR 1A
ADX RIMFENMIER, AR AR B ITE R S AT, IR0 S5 2
AT S B AIEAL o

XFT DSP &, HARMERERHAZLTES 7). Bl DSP F2A =Ff @A
e — RS E L HE RS SRR I EN; L W E R
[ 5 L] 7 B R < = WSO S IR S ARAL SR ANE AR R 55 2« Ferh i E T
A EG A T AL DSP £t Hik Rt sy, AN RE, X DSP
PATEIEBRG R R, ok BRI TR K E.

ADX = MHLHE =TT SRS G, RN ST AT ok
ST, BEE BIKMEAA B IR A TIE 2, 54> DSP #ARE SR H X5 (1 45
RBRIRREW R T i BB B/ K, 28R D IR 2 SR SRR B f R e
ADN AR AR B, S EUB MRS+ k. ADX 1A S T 6,
ERTUR KRR DSP. SSP. AT DL K& ADN SEHJEZE S, BIdSeMmsg
5175 3 KA R L4 DSP, (e AL S . ADX BA A TR A L

MTEEME, ADX fEft Vs, mEMILREERIE, a7 nEEE
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HIBBOLERE, KKK 1385 iAs; MBAE S, ADXILER T AR & E,

B AA HTE 2 (TR K7, R ET ADX X85 % 7 Rty K T A

T R AL S AR BEAT T bR, B BT S TS B R SRR, R
TH S BOBCR BRI A, 3B 2 (W AR B RE S AR L, SR TH A 1) B R g

ADX — R i B ELIBE X B3k k44 2, 49 0 Goolge [#) Doubleclick, Facebook
Exchange, ENHIEE BES, FJHEEER TANX, Bl 55 TF6%.
RN B S keflil 9528 5P 6 — J7 T2 B TARAT T RE I SR B8 2 1) 35 B, 55—
T2 LR AR (S AP I P SZ A o AR BRHOR MR S5 4R DB S2 MR BE /)2 ADX HY
BB ARSI 1558 2 3% I A AP AT 3 T 1) B Al o

SSP & M [ i £ M HE R E R B 6, J1REMA TN E R M. BE
% DSP Wizt K, FHOO AR SR I 75 SR AW g 0, DR A B2 R A R 5
T HEERUNINHE ADX, EiFHER RTB Al PDB [(IIASL)5 3, 7556 5 5 A FH
WS A AT E R, I EAE A O & A AT DM s d K. SSP P& it )
ARG AT RIAZE, DR MBOR, R RENE AR AL, T
Bl DA 2 B A SR i BRURAOAL , 3R L BRI B, K B0 B A S i A
HIHE . B, SSP HIRZLFES ) —J7 HAABLAE an i) i i 2o AR 2R, X 4k
F S B AT SEHE R A B, 5 — M B AR B P BEATRS HE AT
ARG S B S s SRS, AR AEFE P AL S (858 B
BB WUR AL .

FE AT ST () 77 b e o ok 1/ ik B0 ) ADX. DSP fil SSP 4, At
— AR T PR I B AR 5 E R AR, BISeRF A AT T B InZ ot
FE SR =7 f 6, BT AR AN R B T & GRS A
1 2 A R E AR A S TBOR AR A FLRL A, e 28 SEIEE T H bR 2 AR kG T
EHA
(=) BBHI £RFEEWFHM

BBHI £ [l BRI BLIC T35t S~ & A R, EFR A S b
Fi )8 F SSP P&, % Pl LL medianet 14 x4 A1, AL A
http://www.media.net. BBHI ££H17E 4k ]G 7,000 2 FKEEAR G, N
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SR S A B RE B S, N Yahoo FIBER Bing &) 75 W4 L L 45 4
BORSAER)) T H 5780k 55 . BBHI SRR Sk f92E T B 3Ck R (Contextual)
I R, JCHAETRINEE 704 (Predictive Analytics)  FIHL 2§~ >] (machine
learning) 77T, BBHI £ H 3252 AT DR HI - TEAE D0 Yo A8 R 1K I 00 N 25
H S ANEN S L3 A BE S IBOGIR I, I HAERG 8 LA A 9l B s O S 4

T N6 H A, T B A R IE SR A O, SEET A AL AE
A, T E TSR E A

BBHI £ B & B AR FT LU AN [E AR ) & A FEAF AR L, AT &7 i
TR RET & MRS W BT T A AR A E A ROR
TiE L HELR KL (Lead generation). AT EEE

K. BBHI £ E 2 & /=0

Search Display Mobile Video

MR AR = 2R A SO 55 1 R AN IR, BBHI 2R BIME 55 F 2 mT L7 Web
publisher. Email and Lead-generation. Domain monetization # License deals
P24, H:r Web publisher 1 Email and Lead-generation > BBHI £ [## 3 %
HIMES5, A RPN 80% LA L.

BBHI £ 413 2% F 1045 Yahoo. fll#k Bing A1 Google 55 {5 M1 &, 1
LX) - G T RS T ARl 2l VR by DA BT U
A 15 3 . BBHI AL HITE A BKVEH N A 7,000 2 KA VRS, HH 04 Forbes.
Fluent 55 4 BRECE ZXA 720 1 B EEAR DL R FABAIAG D0 5T 2 B rh /N AR, Tt
By BBHI SR8t 1 F & AR B ) AL BEYE .
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Kl: BBHI R EEZ A1 5 E

amazoncom @ TARGET

indeed  YAHQO!

sk
cheapllair @ , ,3 @ ZU|i|LJ @ oz
~AARP

JCPeﬂney howsfuffwgrks . m,,;; IIIIII pﬁ’som Anr NexTag, American Airlines\‘

edmundsﬁ ConsumerReports i% Apartments.con m l;:g'lﬁljl e Expedia"
. BBHI £ A1) 3 LA Gk

Forbes BetterRecipes ~ __ TheStreet @ The Daily Meal g I;Il\'IEIIS: @-wm
+US Cellular Good FLLE  Beeplar..  counryuving  WoilidiisDay
Clifeser Flupnt  cosweomn = mySA  #rccwweaner  CHpOSE

Bellhes  Parents Recipe  fitness  evéijday porenting

M 5> A K, BBHI £ 90% 1)L 55k HEE, R T 10% K155 K 5
s, W& imil g, BBHI SERIFER ShimA PC sk 55 % 5 —F, BEH
TR B SR, A RSN SRAERS Bl (KA1 J= A4

. BBHI £E BN N 28 3y 73 A7

pipici ON:A SR [SERE\ L5

90% 10% 48% 52%
United States International Desktop Mobile
rf Ameriea
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R H AT, BBHI R A AR, &3k, BEMP /R, ALANEES

Wl, AL 800 42 52 1, Hr Ky

LA 3K

TERHA, 2014 F. 2015 F & 2016 5F 1-4 F BBHI # L H5 KX A5 KbgH

FAR - EFLFBN, BARF AT :
¥ AL

Vb -k ELI2 L N Bkt A L4178 LA E
2016 5 1-4 A £ B L HBRANRLEHH
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%
&t 51, 555. 22 36, 388. 94 15, 166. 28 29%
2015 F £ F Lk FBRAR 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%
4t 70, 844. 53 52, 340. 93 18, 503. 60 26%

E: FAMFREAZEFH

(Z) BBHI 2 &2 Z F REBHH I

REHAA, BBHI AT E K E FAFE KRR, 2014 5. 2015 & 2016 5
1-4 F] BBHI #9 8T A K E P H A= TF:

¥ B
e WEEF o B (%)
2016 - 1-4 |
1 Yahoo, Inc 41, 453 80.41%
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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%
cxal 49, 636 96. 29%

2015 4 &
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 F 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%
&t 68, 169 96.22%

E1: LM HBEALRT T

7% 2: Yahoo #= Microsoft £ DSP /"4 & K3%-F&, BBHI @i/ 2 FE K6 Ak S L _EHE
W ERHRS, FIRLTIXREHEK, SRS EEMEGRRL, FBI) SLENHEEH. TEHER
BBHI £ H b HE X RLRFXTE, S HTRBFEHBARAMBAN S S0 REF. AFHLE BBHI £

A #4745, A Ak BBHI £ H &k,

72 3: BBHI ifiit StellarTech #7# Rook Media 29.53%#93%4%, & Rook Media # % — k& %, BBHI
%t Rook Media & £ B X % €L.4& Domains monetization 5 License deals &34

R4 A, BBHI 49 £ &% P 4 Yahoo. Google. Rook Media. Microsoft %,
TREIEEPFAREHAELRERRZ,
#AEHA, BBHI R E KBt A AKKFARRZ, 2014 5,
5 1-4 F| BBHI 89T A KB B W e T :

2015 & 2016

¥ FA
B5 S £} G (%)
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 3.5%%
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5 All Response Media Limited 1,161 3.19%
il 8,837 24. 28%

2015 5 &
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 55
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%
il 12,730 24. 32%

&1 LEAMSFREALT T
7 2:Local |limited # Directi Advertising Ltd #=8%-F /4], Divyank % % fr#4]A, BBHI 5 Local
limited B9 RIKX H £ &AL FAERM

BEHA, BBHI 49 &K F 4 Forbes. Fluent, Hearst ¥, LiX T &K F
EREMAAEERFHARZ,

() FENFRER

BBHI S 1) & #B0ll 55 ke £ 2 2 57745 i Bilf) 5 32 (Advertiser).
LR A K6 (DSP). Tiifftaim) ARG (SSP) Mgk
BUARREERT (Publisher) DA .

K. BBHI 11 & B0l 55 ie
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B ChE B F {
KB o
/ YAl—lOO[ N\ EERERHE KT &HR Ar

ER ‘ 1 ) ailE
BBH T il E

BT Microsoft @  memmws i

Google 4 R R vp—

| L] L o L1 9l 3]

MACRE
reE \ ®
iR R
™\ i IR
MMEEE D&
\__dppnexs /. HESRER e

AR I E

R AR

(D HHFITHFM TR, B2 BBHI K T 51K, [FE BBHI
M@ F R (Contextual) BEARYNE F'— L g AR ME R (40
PHEdh . 1S WEALE) IR GBS, HE G2 R 5T Gk 7
ILIARIR « AHE 5 D7 T AW ST B AR IR RS

(2) BBHI &R g KRG, AR5 B A BAXT R i b i 5 i)
T, A ER) DSP ~F G K& AL I HE AT B UL B 7 M e ) g K

(3) DSP VG &M & LR EOR UL S AL AT - RS AE, AE i)
T Bl e ke AR R 1) BBHI AR BURAE SE I K o

(4) BBHI BT Z M S GBS, MEY%). XEEE. DA HEHR
R E B HHTICES, JR S — RS BOR T . S8 )5 BBHI £ BTl id s ik
7 DA B S L 2827 =] (machine learning) B2 HE A1 20 W ALHE T 45 H 72 1
Prsa a5t . RERI R, S BRI . TSR A s . P AL
B RS R N AR R A (S B DA T AT P AR .l
SHZEEER A, BBHI £HHLES2: 2] (machine learning) k& Tifl4f
ANTELEBAR) & AL AT RE R A AW, R LA E SR IR B S . N B
BBHI L% % > AR K«
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PLEs e85 R
H PAT R
5 2 A
]
HF
TS WS RE
— ——
BRRL B A
2] 2
| | | 1
‘ JERERFS ‘ Hilliz: HoAt r“%ﬂﬁﬂ‘ e T l Jef

bR G 47 PRy BBHI AR RINLAS 27 =) SRS B HORBR 4 . K4 AT LUK
FI AR AR v B o A ARG T B0 o AR A s ol BV A2 0L i A B LT PR 4]
Y SR iiBOR Y NI PS5 4 el S vk s S Pl = 1) = N =105 N (AT
RN IR B bR DU N AR UURC R TE s i) ) o Jlid FARLAS o1, R
Giox B A 5 AR B
Lﬁﬂ%#ﬂ(mmewaw)ﬁ%%%%%%uB&H%Eﬂu
16435 0 003 ) L DT A S B8 T HEAT B0 LRI 801 2 2 R Rk
HARR . BRI HERREH T, B SdE, SEEIEN
JTE R E R I, N B R:
Kl ok &

HERETEAFNAE, R HAEGR TN E T E, A
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1, DU 2 s T i SR - Tt B2 1 10 AMAHRL H o 2430 B 7 AR
10 N H R IAERE N, M SRR BN U, 0T BB

ib]
Eh

=

%

R =

() EELEEK

MR AR 3 53 28 POl S5 AN [E], BBHI £E ] 3 255 AT L4y A Web
publisher. Email and Lead-generation. Domain monetization 1 License deals
VU, XUV 5 R E 2w A AR, ST BLop ) B0 55 A AR R 55l
%, H Web publisher. Email and Lead-generation. Domain monetization
J& T HBB0 %, License deals J& THARMRS W%, BFL 55 K4 E B 7
LR

1. T ERBOLS
(1) &ER

JTEBOROL S, BBHI SRR E NN i HET 5 y By i 8 DSP
R E OB, R SR AL B R SS .

—fME, BBHI £HIAS i/ & L EEK AN S, M@l DSP
NS R S RsURS . B, DSP 5 LTS £ AR, A
FHRAL)E T K K R AT RS, DSP ARYE i M BSR R AG) E BURE K, BBHI
ERFEMH F R (Contextual) FiAK DSP &) % F k-5 H 521
R GHIEAHUCED, ¥ VTRCSE U )5 AT 48
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BBHI £ [ 5 T A [m) S8 7Y Ff A Bl SR A o B e n e T 8 A |
A, )RR ERR AL 5 R AT IRSS . o Web publisher k55X B2
BEARF NS RIT Wl IR 5 BREHL, LR RN & Fh A4 AR
B, UG A I S AR B R A, BBHI A U 2 1) PR v R0 5
Email MV 55X R SR 32 91T B B AF RS A5 RS , a0, =4 F P AEARR A 307 D 4T
T HOEMEBI RS, AR LA R e R R ESCE, BBHI 4R
Bl 418 45 T P BB TR RS HEF )45 ;. Lead-generation My25 5 M AR 3Ky
HA P G A MR A (s, lan, 4% P RS Wk i g hIa s
MNEZIFEE RS, BBHI 5Bt 4E FH P 1 % 4 72 W DU RS R0 2

M BBHI R SR % K R, BBHI &5k T GBS 12411
BEARTEIR O RATAL) HEAT H A LA AR T2 B, I8 I A A T A
BBHI ££HlJ5 G RGUENIK . RIEHARRERI R/ NJRE, BBHI 475 /04
RIUPRITR R GEAR LT 2 AT P, X SR SR i B e Ak 55, LBl
HSEILZ YRR, R ORE TN A T, BBHI BB S EATIRE T BRI £ L P
W, i B BRSSP R BEARAEAL Y B B0 SS, LR BEAAR 32T DUAE R R 25 K
ST B PR B R A S R, PRI E T N B

a8

.

B R R

1 °
° ‘
-~

HeAh, TEETBO%H, Domain Monetization (344 2 BBHI 4[4
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RFET BT ER (ContextuaD |7 & HoARTT EH)MV45 . Domain Monetization
FEtR BBHI RPIFEI AL R T sl L B 4 i3 it BIE 23 3804 DT
A04 7% UL THI AR A5 458042 R 1R B8O 7 W] BE B ) 35 RO 5 9%, Bli I SE S
AW EN . B E, Bass Ll F=3.

Ho—y HAAGAARIRSS . BBHI 5L A4 R A — et 5 1 B sz A
AR IR A E N R AN 2 AR o B 55 R0y BBHI 4 R 35 44 B A4 $i2
P A , 3 REE 73 A D 1) A 5 e Y Pl AR st sl A SRS PR UL FRC T 25

H=, BEEHSMS . AR GHER A GRS " k55 R,
ME— AN AR T 558844 1t BBHI SR BB W K07 S H B, AR B SR =J7
AT . BBHI SR BIAR I FL R 70 M 1 B s R R e i 3844, T ST 1%
S I B S WA

H=, WA TR AR BBHI SRR KNS, RKAE
B PR S A, WL R = AR S

R, BTFEATT ST RIESE K, BBHI R4 ) &k
KW ZEYE, 16 BBHI FERI AL+, HIRN HHAR] 5%. T4 &
M S AT ERZ RN, BBHI £ —EH 4k 571z 55 iz, HiZzTlks A
Fi 2 BBHI %0k 55, BBHI 4 HiHRIIE#i 46 /N i & 45 1k s 8 1%k 5% .

(2) b FirssERA

BBHI ££R# LN DSP 8 L) & E 80 SRS, B Lifm
I RS G, 20t BiF DSP 4. BBHI HEH]. SRRt

BARBHIR AR T, BRI S, BBHI S N KR S BRAR 3¢ H B

g FRIERRR BRXR HHAIRERXR

MR MR HG HUEAHR

=i g S R
Advertiser ISR YAHOO! 5N TRPRREAR

Go (Qlk

B0 2 BBHI %3105 DSP i) & ERUHEBIUR R & )5, %) K
FP midy, B3] 5 LA CPC BEATEE 5L, ARYE) 5 KA SEIR SE 4 9 i (RTBD
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Fe bl 5 sLbrsidi g, [ DSP SZAT “T S RAMmARN”, /D% DSP Wig IR &
5 BT S
B0 DSP KM E EWEIR TS KA BN $2 [ e e g F e,
B 4> 4550 4 BBHI 4211 .

F=20: BBHI R RIM 735 & A RO, 1% & s & & ahih
5 R UFEAA AT 45 59T TN BBHI &£ B BEAASREURA . 5 DSP 45 HR [,
BBHI &) & JenBus, LR € s 5 T I ik 3 k47 S5 S RiAs o
2N 1 BBHI &£ BN R T M As 2t m B LAR S 3R 3 it e
JIEE R IR

2. BRSNS

BBHI A a8k £ F Xk&R (Contextual) |~ HHAR, 44 SaaS
HIRE AT H V2, AR ThREREERAL, AT AE BBHI £ 31T LLREAS [F] A5
BB h 2 fi ] . BBHI 41 License deals k45 2Bt 44 % PRt w55
RARSs, SREUBARRM LT, %A@l BBHI R RAR &, i &4k i) H
HAARRAZI B TR S T K. #1401, Yahoo #H7E AT&T LRATH K™

» Yahoo ] L] BBHI £E I I AR KA I E N e il 1)) 5 L, ) 35 1 4 2]

&R, SRR I I W TR s A S B KT N . TER AN,
Yahoo Hff)2 B CEEAEAT H 3, 1 A4 BBHI AR HARIRS 12 H .

FEX AL S, BBHI 2 ETH B CRIHEAR AL B =J7 (8, AR RS
W, 2 DRI R AEE RTTE, — RSB R P HZER SR &
BT QAR IR, BT BBHI 42 R15A TSR RA, 2% B

SN — 58 EL UL License deals 43 BT AU

(5%) BBHI Ak db 438 K &9 +T 5L AL

1. BBHI 2FiT ¥ AR B EITERMOGTHEMN , BHAMENL AL
BBHI 2 AL SHERFEA 8, WAMALNET LTLREE)
LB K, ®EH Yahoo! Bing Network (http://contextualads. yahoo. net/)
R B SRR E P & A & HBFART R BBHI &) FHATIAH R R A L4
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JECEARNL, AR EERQERTR &, BES £, M4 &, B9
J &R E ARBAEBAE BT . HE KK KA (Lead generation),
BAETE%.

BBHI £ &MAKRAXTETIXRFRRGHFER SHANREUN. KA
J B FRAERT

o rEERETE 2 -a WA

- e Xt _._.;':;1'-.__} (DSP) le— - Rk sl . lLi;_-i»_]__ . (Publisher)
(Advertiser) iR YAHOQ! MR T Forbes
Google [ ——* Flugnt

7 3 48 Publisher

B REDSPEF

DSP 5 L% Advertiser £iT4Fl, 4 Advertiser 34t )" & & K3p ey K AR
% Advertiser ) EAMEREMENBUR) LEEERRTHRE, @
T35 DSP X A7 # &AM B (“T FEMN),

BBHI #9Jk A\ ¥ Yahoo. Google. Rook Media. Microsoft H A &tbABiL T
95%, F % 80%49IC A KR T Yahooo

(1) 5 Yahoo £& & (/" EAAER) ARXHME 2017 58 A 31 B, &t
A ETXHAREHRK, H Yahoo (454 DSP) &) & R4 & BABAR TR IR
%, Yahoo A& /& KA mh® 5 L) & T4 H AN, Yahoo A F Feif 15%,
H#| 4 85%%-% BBHI, FIEf BBHI i£424X Yahoo (#£% publisher) 4 R A4 K
)& £ 8% KA A Yahoo # B 35 ;Yahoo #4248 kB 5 ) & £ & HICBUK,
F#: Rt 5|94 BBHI licensing deal % M.

Yahoo *t BBHI 43¢ Al P & X B F R RIKM S E KA AR “Hfi” (Bp:
BE TR AWK R LML Yahoo B9 EH AT £ LK) BEALLABNR
Yahoo 4% 2| &) 43 Web publisher 80X NAR V2B T “HEfdN”;

(2) 5 Google £F# (ARY K2013 55 AAREESFLAxLH, 5
Google 894k % £ &% Web publisher, #4&/ %X H & T& (impression) %
HlN;

(3)Rook Media & BBHI T /&4 #-F/, 8 #A% 29. 53%49 2 3], 55 Rook Media
Bk %4 F ((SaaS)) &3t Rook Media & F i+ & F &y HrilZ —, 5 Rook Media
F 2% @.3 Domain monetization # Licensing deal, Domain monetization
BiFFE (visit) & H, Licensing deal # & =% (impression) %% ;
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(4) 5 Microsoft 2F &l H XM E 2019 10 A, £ &% Licensing
deal db%-, #BE-7~% (impression) £,

2016 5 1-4 A . 2015 4= 2014 5, BBHI £ AL AKRLFiahE LA
7,960.60 7 £ . 20,219.70 7 ¥ AA= 11,532.94 B £ 4, FAAEFiHe4
#J7H 1,935.44 7T £ 7. 4,886.57 7 £ 70A=2,072.30 7 £ 74, 4HHENK 2014
49 17. 97% L 2] 2015 44 24. 31%, AR B ILA & F #AT A0k 5 2 LT,
T A BBHI Sk 445 TR BGAR K .

2, ATAFHESFHEL

1% Magna Global %3t, & Z 2015 5£J&, Microsoft #= Yahoo /"% M % & 2|
(EHF)E 19T HOH, WA ARETHHHA2HKIHEREY L. BBHI 4
# Yahoo #= Microsoft &5 & &4k, BARRRMTIHREZNE.

T
RESF SRS
100% — — o e —
_____ 1
90% 7% 6% 5% 5% ] 5% I
5% 5% £ 6% 1 6%
70%
60%
41% 40% 38% 16% 349%
50%
40%
30%
20%
10%
0%
2012 2013 2014 2015 2016
Other Google M Facebook Microsoft Yahoo Twitter AOL MAmazon MIAC

ETFTX S EREATFLETXERNG &, REES 08—, % FHKT
ARER P ELFE/BEORAAE, A SOLER P TR2BXEH
J &, FEFARGBLE, RATHRAS SHNRERRTRAANIFAR, AL
BARREEEFRAPBEAGAL. LTS 4 KH Google AdSense H 4], H
AT Google AdSense R £EE R KM LT/ &-F4.

W ILF KR, # Google AdSense b4k, BBHI A/ 4 KR FEELA L
LA RHBHEY, RAE, TRAARREKRIZHANMELNGFTE, O K
H A MK BRI TUARSES, 748 X lk £ R TR 2
mEE, FRRmRERTE, LERBHGT EHBX, TRAHE RS K
& B bt
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BBHI A Z BAT 5 L S0 A AR 7,000 K, BA S 269% F LAk,
BHURBAF AN QHRIARF MR RS EEBARET. £S5 DSP &4E%
&, BBHI 5 Yahoo! Bing Network LA BEAK£Z.

%5, BBHI £ RIFHHBRFBEARANE, RFEETRALE LN
&, HETARKZIFOHEPRFLHARI. REBAT, BBHI WMAALL 800 &
RL, MAKEXRSHBSCHRARAK, ZRARTIHATRIE, #—F
BKEEREIA. LEARNAZREOERKAK, ARKREAGEETRIREER
Al KE93h 7 .

3. THERKBIE P TR M

BBHI R A&RMAMEKK " FHERFE N, BEFLBE = LETE
F SSPF4. BBHI £AKERACLEAA 7,000 % AT R, HERES &
{atg e @Az L%, A Yahoo! Bing Network ¥/ &R %R L4  R4EH
BH ) EBA LS.

W57ty KA # K%, Magna Global i+t 2| 2017 4 £ HAZL 80%#
BT] ERREFAME, BE—FHAENEMN. AELFL Sf R
BHBERT T/ ERRXIREXETLEN,

11%
19%

09 13% 34% T3 )
47% o
70% 18%

29%

32%
32%
30% il

2011 2012 2013 2014 2015 2016 2017
IHEEWBE NIEEETHN - EERGO

B, BBHI TABIAMA GRS R EMABK, ATHEBRK
BHEF, RGBT THEETAF. AN, ATHATBBHI Z2E P AR
KA L F AR, AHRRE2T BRI R TRARAFAR, CHEBREF—R
HERTAAIRABHEF o

b, MRS HHIF S EARIT X KAY, BBHI ABFAHRIKAN S
RS K B ATLARY 50%, KARARFE—FI I EBHRABYERK, FX
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Fo 46 B # #) F B AR 5o
4, LA EG TR

BBHI &3k 4 ¥ 35 F %% Pub | i sher G I NG % b4 :

F4Hr 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 &M\ & A 1t 32.33% 35. 34% 36.92%

M X E&, BBHI 3t Publisher 2~k LR F R, KNG H L3,

BBHI } £ F B £ A £ 4T :

F4

2014

2015

2016. 1-4

BBHI &4 %

26.12%

28. 55%

29.42%

MA L ERE, BBHI £AIRZFRSG, KREAFREEARNMTERLENLFH
K-, BBHI &9k % B Ak /) & 5F,

5. fT-F3H KR E

(1) 28R F/ &7
W 3% K4t eMarketer 842 {Wor |dwide Ad Spending Estimates for 2015)
BF, 2REF T ETHARFEREEK,

AR i
B0 - EHER
29% 29% 22% 22% 30%
3 4
200,000 2 e 22% 2% i; 0%
13% 13% 13% 13% 2% o
4% 4% 3% 4%
-10%
16,097
150,000 ; 309
13,516 20,967 30%
11,177 17,238
-50%
9,189 14,091
7,419 10912
100,000 8427 70%
-90%
50,000 -110%
-130%
-150%
2013 2014 2015 2016 2017
[ .53 fs) R
— T TR BElSEE —

2016 F 2R F T LT HALM L 2015 F3E K 1.

RAARL MR T HREEK,
RERGERE, BELS EREREF ) 0L F, SATHAENGYL
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50%, HEMBRKEHFF 1 2MELGERE. RTR) LRREPATRRARLE

A, BRRER MEL, EMREXF ST HARK SR, MEMRA P

MEK, AREX SRR T LI, KRILEFTAAEF 20%L£ 5093 K,
(2) £B&KF/ ET7H5H%K

FERAZRRA] ERAERT. THARRRHOEER, AHLRLRRAWE
BRRSEWYg, RBEEEELH)EEH (1AB) 2016 5 4 A KAty (2015 £ £H
M%7 48 RRARE) KRBT, 2003-2015 1], & 1999 % 5 A K2 HF
M FBrhE B ML) FTLEAAE KIS, AEFHHRET HeHKNSHR
BK, FHEKERH20% STRABEEXBERRKRGEREE.

2015 &%, £EHF LT LIKAN 596 1LE7, % 3,849.5 LART, &
FTREM KR %) EE RBNAPT T B R A A : %35 % (Mobile)
& 35%. dEFHFHIE K % (Search) & 34%. 2 % (Banner) & 13%. K F
MIR) % (Digital Video) & 7%, £/ % (Classifieds) & 5%. < 5|H4K
£ % (Lead Generation) & 3%, F#4k) % (Rich Media) & 2%. #8h)”
4 (Sponsorship) & 1%. A FIBHEE &, #HRS &, FIIRHES &,
TR AR S LT HRES A & 2014 5 5 w9 F & i 38%. 16%. 4%. 3%
2%%% N B 2015 F F w95 B 69 34%. 13%. 3% 2%. 1%, B/ FHATRKRBA
WK, THEHE 2014 549 25%3 K 2015 F 49 35%,

Ad formats — full year 2014 Ad formats — full year 2015
Total - $49.5 billion** Total - $59.6 billion**

mSearch
mMobile
mBanner
mDigital Video

mClassifieds

Lead Generation
Rich Media
Sponsorship

1% eMarketer 2015 9 A A A thii L (X B R R T H4%: 2016 F14
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BN 8 AMAKE) BTHHMKE, 2019 FEDERRMF ) & X hiFX 3
937 LEA, # 6,052 LART. RFPRES SWHIFHEEw, Wit 2019 F
L F] 406 L £, #2,622 LART, BT) EHE 470 £, 4 3,016
AR

BRXRBLXBERKF ) &I H T
e e A S @ g O S W o)
Copfry MGy
100
w0 143
20 333
0 i..’éa
&0 385 = EFLUFIR T &
143 et
= : 41 S B i
A0 o B P g
L e
30 I E Al
o 36.41 S
10 23.44 26.53 S e
2014 2015 2016 2017 2018 2019

eMarketer ik A KRB 3R F ) &7 LB 2 &2 5 L+, st 2] 2019
S £ BADRKF ) EF LA S 65510 £ T, 44,231 fLAR T . B #7BBHI 50%
AREZBLRBARBBFE, SFHERRRE, BATHEH. BEELSEXAH, X
(BERF)EF X IT:

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
) SR 11. 42 10. 60 10. 58 0.98 12.05 2.99
AR, G, By RS E 0.72 5.92 5.08 4.75 4.97 5.04
IR & 3.70 4,69 5. 51 6.23 7.07 7.95
SRS ELFHRMES S 4.40 4.16 3.80 3.48 3.14 2.87
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il 49. 69 58.12 67.09 75. 44 84. 44 93.70

#IEXRR: eMarketer

2z bR, 454 BBHI AF TR URELITEHRROG TR SN, BALAHEMN
AW EARFERL, TELSGEARTILEIRZ BBHI BT k& 45,5, BBHI £]73
AIEKPFE R LR GERELARES, BBHI Z AN L% B A £ AR SR
T RePE .

. FREFETOHE S
(=) HRHIA T BAE K U 75 i

AIRAL 5 IR A P2 N TR B S 100% A, KA & A B HETE 2 100%
R, i BRI BBHI99.998% KA, FritAF EEL 52 Ll BBHI N
L8 FARMNFE TR E NS, brrAE ) F B %= N a1 BBHI AL,

B VLA IEME H, ARA B8 A AW BBHI BB K 9% 7 A8 |
BMAR TSR . AR, BERR A B8 T A U BBHI (B B 4
SERG, FESLHER FXIAR IR A 7 BN EEEAT T4 o AR 0 2 =) R B85 = gl A
R ) BBHI99.998% AL,  SAR A B K FH 53 7 FERE HEAT Foifli, xof FL 3222

B BBHI IBUR U G g T Tiifl . (ERFEEEE RO HATIR T, KYPPAGE,
B2 7 Pt 9 AR T 586,600.00 757G

ATFRZE bR B PG R MR 22 IR SO AE BA, BRI R T REFE —
SEZEFE, FARIE SR B TEE . RIS 500 K HIbR R 5 PPl 45 FoR e (RS
5 T AR

(=) AREFEeHHA

ARFE, BEAFGN S TREFBELIEBERKWBBHI BEREFTLEZ
A, SR ESTARGY A B AN E R AT, ARG A#ER NS, HEi
FEHBTHEBZEKA Y BBHI 99. 998%EIBE AL, FREGA 8] &K= i s
W, RSRAME TR REEREEAL S ARONE, EETRAT S EME
#ITHE. REEF~BBHI BB EE, CHFERARBEFEGLSRE
MERY, ARKBASEQBERATRTRBETESEZRN, FEMKkLERE
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RRBSELER, EXRAKSERTHE

1. RAAEER T EARESRIAT

KRR RS2 E AT = Fe R Ak A E Y 6 BARIEAE F TR
H, a2 B I 6y R AR B

RIS EMAER, Bdimk,. FRALG. 2L HLET R4 X
MHHE, RAEEASSRARLETAGT SN, EAS T BT KRG KR
L, b KRS kSRR IR ET R

2, BRI

BT BBHI RATATASNEAHMRALFEX, A—FHZAMATAEHL
FFAdE, Bk, AAAFERAESHFo2ddla bR RITARE,

EARAANKA:

E=B-D
A

E: BABMAA LR R &3 B ME;

D: AHAESY F 894 & Ak F A

B: AR Ak i £ a4
B=P+ 3 Ci

XF: 2Ci: BEELLEADFAENKBET. ARELTRRE LN
TAGMAEL; P: BAEEL L2 ENT FIE:

52}m+nﬂ+%g%%a+wﬂ
i=1

BN
P: RGBS T LT =14
Ri: RAF i Ao BALR;
r: WAE, AhCFHTEREAL;
i MEHSE
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N: BTN,
g: E&%j;’éﬁﬁio

X¥ R, BUAFTAXFHL:

%0 FWMABRLAEAITAEX (1-FTEAE) +I1 B ARE-F AR
I H-BEREEMR

AR YA 2 32 T A1 39 P B 0 e B o 0 Al R B I TR o TR 4
BITPIE BRI T

JBE R A= ERA 28 0 (E = ) B AR E — £ B A NME

M EARE =4k B e E ST IME+AR L S 5 A - SR A B 1 1 i
IR

HFBBHIZE FET AR BAMENMLSES, Z—EFHARE TFAF e
B, Bk, ARG A DR Al BT DU

(=) ARBEEESHHIFE
Xt HR P 2R 2 TG (0 25 TS A DL F -

1. Bl

BIAPHHLFREE S RERETE. EHE. FAHENARSRQIITH
D, AKX A “BTFTRmL” 9WA 5 X, PRELRRALFEE, KEAN
Faty ek B HKAALRTE, TREFHEMMRFIHE RN,

2, BLRA

PR EFREEFRELRAGH R, &FLEIANGILE, BRHEETS
YO8y 7 ik BEAT A o

3. %A

WRAEE AT AR LFETFHIAAKE, ALk K EARA NG KR
HEH, BELLHLFEOFRAAERARSEGERKLERNARSF B
aAn R 9 A .

4, FIFHL

A% B AT PR BB B AT HM .
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5. TAMZH
AFRIELLEFHEE, EARFEALLESATERT AW BWEZH

BN, TAEERLLGT >R, FEEXERT *HITEFR.

iz

6. BIEF £ B
RRABANBFUEARRREPRATET S, TEXLEMHARELHLK
KREWERHAZ.

7. A%

AR B LB F &R AE AT AR AL (WACC) #ATRIIH .
EAAK:

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

—}i-“l’:

ke = B FARLK

E= K& T A8 T HME

D= fh % K A 69T HM1A

Kd = it 43 & A&

t= FrAARE
HHRBETEARAR, RATAL = AL ( “CAPM” ). CAPM A% Z &

& 5 P64 H AT AR AR Ak . CAPM AR T | TR K F A XA T:

E[Re] = Rf+B XERP +a

HF.

E[Re] = MABRZHRE, HREFARE
Rf = KB FHZ DR E

B = NEEK

ERP = 7 3% R & & A

a = HARNKEH

8. BRT®
BRETXFRBELLZEUEAAEXEN, RIDLZZHENZLART
KA T Bk A H1E.

9. kzEH (%) K~
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kg (F) TAMELOHARELENR (OF) TARBELLEREZE

KERLABRXAN, QERFAERKSEN (OF) TERERAKSELXSY ()
KE, F—EARERFEAERALLFRES, FoEAXZRRZLAHER
Hy b i R SATAENE TR F R ARE B T BRAF =Rk L M1E.

ATHRZESLELME, RATEREITEAREAENER (“WACC” )

BRI E, WACC ER T A T RPN Xk T:

WACC=ke X [E- (D+E) ]+kd X (1-t) X [D+ (D+E)]
—ﬁ-“]’:

ke = W& FARK

E= & T A 6T HME

D= k% K A 6977 H M4

Kd = H4F ARE
t= HAME

HERBTEARAR, KRAFAK = TNMBER ( “CAPM” ). CAPM A& 2 &

& 5 P64 H AT AR A8 Ak . CAPM AR | TR K F A XA

E[Re] = Rf+B XERP +a

HF.

E[Re] = MABRZHRE, HREFARE

Rf = KWE M MZ @R A

B = NEEK

ERP = 3% R & B H

a = HARNKEH

72 CAPM -#rit A2, KA T T3P &K:

1. AREAR (Rf) BHZ

AKRRERAOREAREERDEZHNE TR EEHKBEH 2 HISE
BAEA 1.83% (FKFERK: Wind ).

2, ERP, PP % R %3 #6454

ARk IFEAE B £ ERF K AswathDamodaran # % 7 37 KK i3 5 #7 F 50 A,

REASE, XAHAKXH:
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TG RIEBN = BIE T F 0 &S+ B RAMZE

A¥: RBBRETFTHOREENRAKE 2016 FRATAH 69 £ B EHERA S
B 6.25%;

HERGAMERARZELEE, (PE. TEBALT BT HOREFRARARLAT
S, B HARKPFHEFHEFHOTHIRGCRME, RARFN KL R
BAEA 1. 27%.

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

3. AR B AHRMAR

BABKETEESREATLEFTANGTH; EIRFBAXREBLEKR
J &7k 6 B EF A E4EH T 8], % %)% 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), ZHBUFHRTILA S ASEIRELLR 52 AAAE LK
RARABARFE G5 LBANMEATE (RAANELESB/EK) R
Zd B, HFBERXTILAIREM $4c47/E (Un—-leaved) &9 B F & (K
FERBK: Wind TR, HHEL-FHEEHBIEM F447BE (Un—leaved) # B %
o HLEELBBHI T ALM, HLEMATBBHI & B AH.

4, FHANEEN a HHZ

FRTATEEOREEN:

R AR BN RS IRE DL AR ENFHEZ RO RCE K.

HREZAAREREAN, TATH L, ABRBIGLL-FHRMNEELS T
AR KOGk, B R AR 4k 6 RR R AT AR A2 69 R Fo ALAR 38 K £ Jbk 69 B
RATARRGAEER, B LR AFZFELHODR,

AHEFERZRAAEL LR GF M F R,

SR REETER: (1) 2LHREETHK; (2) ALEERAL; 3) £ &
FRRRRENE o (4) 2LBELSE, FRfEasH; (5) AFARE
AREFNNE; (6) EEARNERFTH; (7) S ERE P RED B ORM.

MEREETE2H: (1) AR (2) KErE,; (3) AsH; (4) F4&
KRR
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Brz A4, HE BBHI 8945 R4S M .
BIREPAITHE, ARA TR ERZERE, BT AR
A4 12. 60%.

o
P

b FALEH, HRFAERH 12. 60%,
(M) AR EAEE

1. ARG PP SR E AR . FFE B R R IR g A A P e
A5 AT DA R IR S8 T &, JFAERTTULAIAR K, Ao kA E RS

2. ARRIUE I BRSO fEL, AN RE AR TIUEAE H KBTIl I 22 5t
AT R A b 2275 1 DL R R

3. ARUHUL I THA W E AR B BIECR UL REGE, A% &
TG R AE 5 AN W] S50 ) B KA AL

4 AT BT AN B B R I 278 B B AR R, IR 4k SR KR AT 1
e EHEAE, Wb E A 2B TE SR B R S5 AT A B R L BOR,
BRI EE B ER, FAEARR AT IRIL A 8] YA 2 5 A4 KA AL

5 ARG L T FAG S HE H I A E Re ST, AFIEARK T REH TEHZ
2078 RS AE NS B 2SI UL 3 BUN A & BE 13K

6 AR ST BT T T DU AR S BT, B84 JE T ke
R AN W] S50 P 2R AR A A B 5

7 AR BEZRAT T B At o B2 (Rt O JE ik B R AN 55 Bk s
. 5%

8. Tt T A ) E ™ BURF AT B AL AR B VA AIAR SR 2 BRAT NS 7B
B PUREOR . 8 EMEA I BORE, H RS IEAER VE b B FAL

=
pali

9. MBAEARR AT RN, BRI . B0 THRI 28 BUR A Y]
St s AE IR IGO0 T T IO A B B FHAE AR SR 208 TR RE s L, $
i B < e W B AL 5

10~ AT X A RS2 T R 25 FE AN T 37 I AL AL AN 5
(3) FUERERRE R aE ST
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1. REAFLRR T 2HRRLFHIATHRL

2014 % % 2016 4, BBHI #< A\ ¥ Yahoo. Google. Rook Media. Microsoft
BN EHABTT 95%, H & 80%4 N\ KiRT Yahooo BEMMELA LR, T84
Bl & Ak 4 P47 A F

(1) 5 Yahoo £E ) (/ # XK ER) AXME 2017 58 A 31 H, &Y
A ETIXAREHREK, H Yahoo (4EH4 DSP) &) & R4 & BABAR TR IR
%, Yahoo A 4E ) & KA« Bk '®”H L) & T4 H LN, Yahoo A F Foik 15%,
FR] 4 85%% 4 BBHI. FIE BBHI i£4%4X Yahoo (#£% Publisher) 4% A A& K
¥ £ 8 )5 KA A Yahoo # B 55 ;Yahoo #4248 -k 5 ) & £ & HICBUKA,
H 4 B 594 BBHI licensing deal % M.

Yahoo 3t BBHI 413t ] F ik X B F RAIK ) E XA AKE “HpR” (Bp:
#E EERAHART R LM Yahoo B9/ EHRLT ) £ AH). BEAFLABA
Yahoo 4% 2] 9 £ 3F Web publisher #UIKA#R 1T BT “HEAALN”;

(2) 5 Google £E# (ARY K2013 55 AL REHEFLAHLH, 5
Google #ydk% £ &% Web publisher, #4844 X H /& T& (impression) %
HlN;

(3)Rook Media & BBHI T /&4 #-F/, 8 4% 29. 53%49 2 3], 55 Rook Media
Bk %4 F ((SaaS)) &3t Rook Media & F i+ £ F &y HrilZ —, 5 Rook Media
F 2 %3 Domain monetization = Licensing deal, Domain monetization
BiFFEE (visit) 4 H, Licensing deal #: & =% (impression) %% ;

(4) 5 Microsoft £ZF &1 XA XM E 2019 510 A, &R Licensing
deal &%, #ETE (impression) &4,

2, BRBNEKG SN

BBHI A £ ROERTES &, &/ &, T &, B35, A
M) %, RAREBART &, HELE KA (Lead generation). R4/
%, A3 eMarketer 2015 5 9 A A A W% (XERLERT E4%: 2016
FEFHRFGBANAKRE) BF, 2018 FEBERRAKF X ¥k g 844 1
(7. AVHES ELHEHEHEM, Wit 2018 FHL 2 364 1LET, TS
£H 35 M9 1L E T,
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MEERF T EAHGEELS LB ERE, eMarketer KA RKB I RHF T
&I X ek SR S B A, TG 2] 2018 SR £ BAS SR F )4 LKA 8] 580
fL#£ 7T, 2016 £ 2018 S £ &% K FI53X 17. 5%, B AT, BBHI 50% A L&k A
e, HEERKR, EATHES.

BREELABFRALEARF S EHKE

2015 2016 2017 2018
G YR 59% 38% 21% 14%
BT % 61% 39% 21% 14%
IR, FRAR, HBHR IS & 57% 37% 20% 13%
AR & 81% 47% 27% 15%
BETE 56% 36% 20% 13%

KHARR: eMarketer

Y, BIFHAXFREZRERTE, AHFE. FPHENARLR
BPAITHR, SRR SFTAN . BBHI B £ T AR A AAF= 2016 5+ £ 2018 5
A BN F

245 F£4
R B 2014 2015 2016 2017 F 2018
BN 115, 329 202,197 277, 237 342,148 414, 603
K% - 75.32% 37.11% 23.41% 21.18%

E: ALBXFRMFHEALF T

2016 4 Z 2018 4, FAMI49 BBHI 49l A3 K A5 % 5 47 b UM K- & AFH
—F, TRZFATERLF ) ETHARLKREGEK, R, BBHI &9EKRSH-F
& RALKT Google Adsense THMHI LKL KR FRER, LT kibiz,
BRE Y Ao s i T A Rk — 2 G AfE, HRFERNEKES THL-FHKFE
2018 1A%, BBHI A AT AR KRB RHE K. B4R RFE, BBHI #ATR
IR L W

HTFEARRHAXGF . IEIEHRLKR, 5 LARGERAN 48X
BEARKBHEAF TR, T EERAE, RF) RBATH X

3. FfGERIKEERE KR E

#HZE 2016 4 4 A 30 H, BBHI HJE TEFA A B F=IKIHE 8 =248
2,982.67 Ji%t, H 100%BAL I AL {EZ N 8.89 123870, Tl {H 4 I 14 7%
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PRI 2 A 2,880.1%, 5 ¥ P T (EAR LB AR -

BBHI A XLFHRBTREGLFREMALY, REETNRMOG LT RRE
TEERXLFAHKTRIN, TOELLMEZTHEAKLEER, NN ER
RN AATR. BRFARXRS . ARARAFETEZHAH TR,

KB FRIR TR ZRARAGARE, FBAED LTI S AL
BRI, REHLLLMME, & “FARA” HERELEER “UAELR”, &2
&R Bed b i, BRFIERE T A

BBHI #ol i ik HiF A HMER K B IEEME, T 2RH TREMEET =R
FEBEER, RBRHRLLRAA T~ OGN XRA, KERBRA L ETE =694
SRAES . MBEIRBERRFET A ERARFRH BN AMIKELRHA S
AT A MABRT M, AL EARG T 69 FARRAV R AR T =LY
BT & MBERBABRANPZRTEFTAR AL LEBFTRILSAFL
SHARANLESERETAREANTRFEIER, HFLEAKRAT oL ERK,
SAANKREFTGOBSESF S, REASEHRBRELOGNMEL, SKE
Ar1EAR Pl R IR AL AL

4. ML
1) wJ LR MY BT 2 A AE K

BBHI £Hljg T “15 B &%, HAAE EHE ARSI i) “164 HIKR
FHRIRSS "o AHMATAVAH S 1A, FONS R BRI E A%, ) o 5t
R HER SO TR RS . HRTH RTINS w4 —8um LA e &
KA G A FEI T 5 BBHI AEHI AT A AT s AN Flk A 1 6 % BTl A A], xf 3
P ARAT NV A B K BEAT EL B 0 . BREAIKAS Gy At 24 AE H 2016 4F 4 H 30
H, Arte b A" EE ST

UEZR ARG UESR % PR P/E
002400 BBy 31.82
300392 A5 I A 118.17
300113 JiE R 357 31.63
002131 FIBR A7y 53.39
300059 RS 50.42

162



AR SOMEZR VB BOAR B A5 IR 2 7 RAT AR S SR D I S5 9 7 O S AR L 28 8 < BRI ) T

300058

A RED;

45.25

FIME

55.11

TE: (D PIE=JRA (2016 F—Z= R ZE*4), Hrb: i 2016 4 4 H 29 Hlc# 1,
FERLU TR N 2016 FE—ZF R A A EUE

Wi E3R, BEMEEEH, T Em AR P &R N 55.11 1%, Ak
T o BBHI £ [F13% 2016 E& G FETH R T R %N 15.24 1% (Ff532 5%

T4%/2016 SFEA& S AED, ZR T FATIE A B BT 2w iR

2) w]LHAE 5 At AE KT

AR, A B BT 2w B R E AT A R =B %, ShRR) A ]
b S5 RAARCL TSI AZ 5y J FERE S 7 F AR L T 3R

= - oM 7 | ARl A B A& E S

EWAF WO ) =) SR CFIE) &R

[ERG) 60,750.00 4,500.00

¥R ST 44,550.00 3,300.00
BHE B A HEE AN 40,500.00 3,000.00 13.50

FRARAC A 54,000.00 4,000.00

IR Hi AT 94,500.00 7,000.00
AR 2 HEHR 48,000.00 3,700.00 12.97
KA IR Avazu Inc 207,000.00 12,899.21 16.05
MR H H [F47 56,000.00 4,000.00 14.00
FIME 14.13

AL Gy Hx N 2016 ETT RN 15.24, B2 ik A B b T2 5Ol B
A AT LAl R W - S5 (F I v o (H 5 FE 31 BBHI AR [ 328 1 A8 3 LK) 35
BT H AT IEAL T b R R BL, W e AT X KT 14 4 R A B
ZW. HARRZGXR 2017 £, 2018 W B (P52 5 k135 42 A
FIED 4358 12.70. 10.58, K T4 PR

ia il LEaZ Sy i a s RAT W BT A =) T R A R AR, AR S e R

AeEt.
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BRE RRKITRMHER

ot

)<\

AIRAL 5y o T CARAT e B SOAT B AR 25 6 07 X 3K 7 v {5 100%
o [, A A 6 4475 & 21 1R € B0 8 RAT Ity SHEE L E B <
A UCRAT Bty S AR IO B B < LARAT IO B S I Sk B8 R $R 2511 (HRAT
Pty 5B e 5 B < D 5 15 ANSEI B AT IR B SEAS B4 T K 8777 FR) S Mt

(=) RATBAr B SATR & K B 7

MR VA1) b i T SORI 7 B 4 DA AT IR B S A B4 1 7 200 S LR
[ 45 100.00% WAL ARG MG, TS RO RIE I A Y7 A
", MEZR IR I TS AW AR BBHI 99.998%/IKK . X T BBHI FlRx
0.002% AL AL G AE H U R 2HE: R BHERBEERARX D TRER LB TH
% BBHI &5 0. 002%#9 BLALHT 4 69 &3 A R B 4L 4 K38, Ji(E 2019 FJE
HTHR R RS 30 A TAE H A g2 A G A R 5 A BBHI0.002% 5L

WEAMEREEN, WKL, 2016 4 4 A 30 HoAZEMH B#F T W4
TAEMTESEAT A, TS 100% BRI TG {5y 586,600.00 Jit, % kiR
TR AR, FE28 REAR IR 5 1) 5% 4 th B AH 56 A A B A8 B 0t 75 R[] 42U BBHI JiiE
FTHETE R AW A, S5 & TTRE, FRi8 ™ 28 5 M s W8 i E
600,000.00 J57C. WRHBE ™ I 5 24 58 25 M i ks DURAT UE I3 3 B2 b 5% e A 1) 5 7
PPAS ARG 2L B B2 7= VP Al 5 S R, 58 5 &% 7 h i i e, HE PR H T d 4,
fF o o 2 T UOE I 5 PR G I AR R 2 8 WO b R i e A e 5 AR A

WRIEAE 5 & T i R IR A5 5, TS 100% AL B S A1 LA A A
M4 A7 RFAT, ST FNER 4 S AT B LR 43 5 70%F0 30%. 44
1 600,000.00 J3JCAE Z SN EL, AR AE Z %6 07 SCAT R ) BARTE Sl F
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AL G
5 FETH XATER
Fs 15 AL 32 5% lit&7id &
M7 i o) BASH | b ey | EEI | o
1 ij 99.00 | 594,000.00 | 420,000.00 | 70.71 | 174,00000 |  29.29
T
2 i& 1.00| 6,000.00 0.00 000| 6,00000| 100.00
THAR
&t 100.00 | 600,000.00 | 420,000.00 |  70.00 | 180,000.00 |  30.00

(2) RITBRMBEERERS

RIRRAT AR BB E R S RATH RAEIL 5 4, NS P ERER &M e
FREFHR RSN T IEHRAT . BEHERRAT . M5 AT . REHIR T
. BB REE DL R HAREE N A RS E . AR, RIS A
AR RAT I -

RIRAE G LR E R oAt 340,000.00 /76, HERER S M A
VRIS 7238 Gy Ak ) 56.67% .. AR FEERLE T & EHUBRA R AL 28 H 5
T AT AR RS 5 I 4 %t F1 SSP - &5 vh [ (X I R X i I H &

AR BAT B SR B R 4 DURAT B3 B STAT I 4 T SE 8 P2 N R #4614, ]
RAT A F BB B 4 I 5 15 FEASRE M AT WA Be STAS B 4 ) S % 72 B S it

=\ RITRHMEL

(=) RATBRAR PP A AR

AR KATIA A b N R i i CA B, B TEE 8 AR 1.00 JT.

(Z) RITNBERATHR

T A 2R 55 FUAS U DL R AT B A B S AT I 4 MR 465 4 1) O s S B v A RF
TS 99.00% I AL, LA 4 5 20 SE T i S B A TS 1.00% 1 %
B, DRI AS IR AT B A T S5 72 I R AT X SN BRI . AR RAT REUAE A TR
TR 72, SRS TP ERE N Sz B+ = H WLt
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(=) RATBAT MR K RAT i

MR CEAVEEIME) MM : B ARRATR N AHET 11352
K 90%. T2 5N A UCRAT B3 T S5 5377 ) o S R A 45 H T 20 A4
285 H L 60 M35 H B 120 M2 5 H AT IR SN 2 —

ARRAZ Gy s o T RAT B W) S5 77 BRI R AT e O v H O A w3 = Jm 2
HZ BT RRWRLAE H o RUKATEMZEMEH AT 20 M32 5 H L 60 N5
H K& 120 225 H i BT o m RS 5 40 73 8 47.33 Tl 36.77 ol
38.02 Ju/lt. ARAZ 5 (T 225 i e i 2 H AT 60 225 H A R IR AL 5
b, BN 36.77 Julfle . ARBEEEAT M AN AMET TIHSHN K 90%, 258
Gy TN, A URAT IBAR W SE 527 (¥ A AT LG ks 9 33.10 Tt/ i

IIRAE Gy R E R 2 B 15 H T 60 52 55 H I m BEEAE 5 B AR i
Wz, FFLZTSSHEMI Q0% N RAT s KISEAl, EERA TN HIE
N IR SR PR 2 E AR DL UL R [FAT Mk BT RS AE KT, FFR AR S 0E N Bt
77 BB B8 77 BATEL AT REAT 25 6 W ) 2tk _E 558 5 6 7 e B R 1 0 » AE AR
FATHE M ZAEH 2847 B, ARAIAIRE . BB BEA NG R A Bk
P e S FAMBRA S BRI I, KX A R AT I 40 W K B 7 B R AT AN s A R S 1R
.

() ZITHE
AR YR TG I 5E S I W17 78 9 600,000.00 /376, ARAE A KA 55 Ikt

W SR T BRAT B Ag I BE, AR by 2 7Kg 1) Bl i O AT IR B
126,888,217 fi%-

S

FEARUCRAT I E N 2 E H 2 54T B, AR WaiRe. 2. BARH
3 IR AR B BC i S5 A BRA S B B ZE I, K XA RAT IR A7 Wy S B 7 (R R AT 2
(EEINAIDRY ki

)
il

T

AIRAZ Ty e 2 AT RS AR I 587 IR B 8 3 i s, 12w IR T
WM F I o F R KA, JF DL b BRI 2 A B i

(F) AREATHRERBUEH & L wHE
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WHE (CEHEHEINEGD, AR L2 w SR BZR R At NBR A
BRI BT AU T 2 F B B e S B 7 R o AR RV ER 1%
SR A UAZ Fy I (A2 U A R B ST G T

1. ARG WATHI LA B %58 Bt BATE R 2 Hile 36 4> H WA it
1L

2. RRA G 5EME 6 N W2k IR ELE 20 M35 H AT
AIRAE Gy RAT A% BE ARIRALE Dy 5E R 6 A H IR R T AR 5 RAT
1%, BRI BUE I B IE K = 6 N H .

il

3. T AR 5y A BUAS B 6 IR K V- 5 E S M WU 1 s
WAMFT, BRI RS b EIE R & 5 TR S AT R . ik
Bl S T, R IR IR M 2 SRS I A R E AT

A, RIRA Gy SEisE e, AN i TSR A LU e 1 AR <5 i R 4
IR it , P NLESY EIRZTE

(7%) EnHiR

AR VR 5 XS B RAT I I SR AR IR YINE SR 22 5 B Bl

= KRFEERERESR/R

(—) RATBAr A RATEE

AR EVRFE R RRATHIBCEE NN R MA@ (A B0, BEficm{E 1.00 Jt.

(2 RATHTAREATH S

ARG E B I RAT I BONAE R T RAT » RURKAT AR SR B R e 1Y)
RATH GAEI 5 44, FAFE b R S e RIS SR A & B A A IETR A

A IR AR M AR RS . SREIAMU B DL H Al
BEAVENI BT . BARN, IF BLILe 5 sONBAR R AT B -

(Z) RATBRA B BEURBEH
AR EHIE M 2> CRRL AL B M)  CBLAR b 17 A RHIEZR R AT & B AT INED
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HIFER L E, BT A RGBT, M 5 55 & &1 rkr e &K & AF
ANIFRATIRO FZERE T & . RIRMEERE T £ 4514 340,000.00 57T, 5
FUNE SE B8 P2 48 G K% 1 56.67% .

AR FAT A SR FC 8 4 1) R AN R 422 B8 CRIDNY AR b T A BHIE 2 R AT 8 2R
PATINEY WIFEWE, BREEERSINW T UEIHZ T .

(D) EHRATMAEAME T RATIHE Hal— 32 % H A BS540y, WRATIE
P ARBTG5 a KAT SR 2 Hile ] Eisc 5,

(2) ZHRITMIET RATHE B = 45 H AR B ESMEAME T H
2t ERATMAR T AT Har— 432 5 H A s M EAK T E
IR, RITR EERER S RN A RiTgER HE+ AN AN
NG ETRE S

A& RAT MR AE S T B TR ERIE M 2 FARIRAE 5 IR G, 178
CONVBR T A FRIES K AT B B AT I SRS e, WRIG N 45 B A 7] &
HOMRIE AR RS IR AR VRAE 5y WIS IV 55 J651 i) 3 7 1 o o

RIRAE G BEAETE R 4 N A 340,000.00 /570, ArlERERITNH
M S ERER SN RATHE . £ EIERSZERTEEN, & RITHE
5 HH AR R B AR K2 B B2 AL A ST I 55 Dt ] ol 75 i 5

EARRECER P AT E HERATHR, AFWEIRERA . B,
A AR B A S5 R S BRBUS B I, AR RATMAS KA N FE, AT ey
BT R

AR BAT AT B AT B4 W 2 58 P2 DA B 4R T 28 8 4 R R D S it A T, B
LRGN E R &IN5 B AL WA IR RAT A B STAT BN 4 ) S 88 72 1) S Jite

QLD ip: Y=

AR UR )5 58 X G RAT B SRR IR Y IRE SR A 5 Fr BT«

() ARBEERERSHEERHGERLERNT

RIRAE G LR E R 4 At 340,000.00 Fi76, HEREXRL MG LA
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R SE 57 28 i 1) 56.67% 0 A IR SEERACE BT & AEF BRAH DG H A ML 9% L UG
FIF SCATARIRAE Sy Bl R A SSP 1 5 v [ DX Skt & S peg FH U H - 2% 00 H (19 B
PREHUE -

Fs i H &K BELH (T HH (%)
1 SCAFARIRAE Ty B XA 180,000.00 52.94
2 SSP - & [ X SR & & v 5 H 150,036.30 44.13

AR GEERC £ BT < 1 AR RORT Siz itk AAS WS P J D S 2511 (H A i 2
Al B AT TN 5 T AN AR YT UST I PR S e

A AR SR BCE B R P IR s AL R M Bl SR B B e
TR ESGFERE R e AL, WA T LLE B EER.

1. R BREX
(1 TiHAH

AIRAE Ty L1 o IR AE 5y X6t T3 BAT et I SAS B < I S L B RF A ) 22 W)
e \
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