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Abstract

Under the two-wheel drive effect of "culture + technology", in order to increase
market share and shape their own competitive advantages, cultural media companies
have undoubtedly become the first choice for companies to complete their expansion.
In view of the outstanding performance of the digital cultural industry represented by
games in recent years, and considerable profits, the popularity of game companies in
the selection of M&A targets is also increasing day by day. As one of the pioneers of
digital publishing in China, Chinese Online has been at the forefront of the industry in
terms of pan-entertainment strategic layout planning. In order to integrate IP resources
and promote corporate development, in 2017, Chinese Online began to take an 80%
stake in Chenzhike. Of M&A activities and completed the merger in April of the
following year. However, as a kind of investment activity, mergers and acquisitions
are accompanied by various risks at the same time, which are related to the success or
failure of mergers and acquisitions activities. Therefore, paying attention to risk
control is particularly important for the smooth implementation and integration of
mergers and acquisitions.

This article first uses the literature induction method to summarize and
summarize the literature on the motivations of mergers and acquisitions and related
financial risks, which provides a theoretical basis for the research on financial risks of
Chinese online mergers and acquisitions. Subsequently, the relevant situation of
Chinese Online and Chenzhike will be introduced. Through the analysis of the merger
process and the analysis of the motivation, the financial analysis method is used to
analyze the results of the merger of Chinese Online, and the flow chart is drawn to
identify the financial risks in the merger process. When Chinese Online evaluated
Chenzhike, it was too optimistic about its future development, resulting in a high
premium; in terms of financing and payment, the choice of a mixed payment method
of equity + cash has eased the financial pressure to a certain extent, but there is an

original big The phenomenon of shareholder equity dilution and short-term debt
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repayment pressure caused by cash payments; at the same time, Chinese Online's poor
integration effect on Chenzhike in the post-merger integration stage has increased
risks. However, for the financial problems that occurred after the merger, the response
measures taken by Chinese Online were not in place, and the effect was not
satisfactory. Finally, it puts forward relevant management enlightenments for the
financial risks in the process of M&A, hoping to provide some reference for future

mergers and acquisitions of cultural media companies.

Keywords: Chinese online;M&A financial risk ;enlightenment of management and

control
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Paxand

By k. BEEERVIFIE R HNARESG WO ARSI T
L5k, JFRRMHERT AR . 5 AR BRIRSEGL . IR ORI 55 KU A
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B IR R BN B R B, K RE MR EK, HRZEMITFZ 05 F1 FR
FAEX IR

K44 RZBREHAHEREE

i H 2017 &£ 1-5 H 2016 4F 2015 4F
HE R EE (1) 7 5 6
BEE R E (4> 3 3 -

BORPRIE: AR5 M= M

R 4.5 RZBERG AT REA

T H 2017 4F 1-5 H 2016 4F 2015 4F
TR B8 Ciot) 7074. 90 13410. 70 2032. 52
HE RN (J378) 6070. 66 8357. 74 1874. 46

i b 85. 81% 62. 32% 92. 22%
B RN (1) 7817.85 3024. 32 -

i b 11. 14% 22. 55% 0. 00%

BRI KM E M
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R 4.6 RZBHRE AT RER R

T H 2017 4 1-5 H 2016 4F 2015 4F
HE W (%) 23. 74 48. 17 14. 46
BEE R (%) 96. 75 98. 60 -

BORPRIE: AR5 M= ™

N R 2 BRI B E RIS i AR HORE S T RACR D,
JUHGE HE RS, SR, HEE L T FATBARAK . mEE
PR B AT IR T A B A S8 70, IR RHIIBT R N G A LRI R N
IKPRAE, AR IT T IFAS RIS S MRS N AR OLRE, BE
PRGSO o3 i RSN R B AR iy, (ELA5 S B ARG DR, B 5 JirxRU
PG AN AR IR i s e SR = A, BN R ik 98, 60%. B AKRE, R
BB AR IRESEE AR T IS i, Xt S H 28 W1 B4 D7 MRS EE 2

£ b, TS ERAE IR RIS 7870 (1 T 37 T B AT IS AT J=y o Tl XA T
WA R SEFFA T AR, X B sl a7 € E B, RA& TR
T s S T I 77 2 A7 B

4.3 FHABIRIEEXR 54

X B A i b A B AN HE R 180 RS A2 I A I (14 SR S B B T W 140 73 b — 4> F2 2
JRUE o 4n SR H B VIR AL 5515 BANIERS, HBUE EAXNFRILER, i B
PR A U E PP T L SERR R, B T A N R N A A S,
A2 XF H b Al B A 4B A ™ EE S

4.3.1 (ERAXIROHh

FIFTTRIBREI AT FARDLNT 1 AEANE TESEHERR, GRS BARFRIL R -
FEA SCAE LRI I R R Z2 B oy, A5 RANKIRR 51 A 890 55 AU - EAATLAE LA T J5
1f -

W RIFHMEN—ZK PN A, A E S B AT 2w S5 B8
BAFEANRNGOL, (R, rh SO ZRAE A E A R RE T i AR P IV 55 1 R A5 8 AN LS
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(R R o AR I AT R B BT E R A, R EF 2015 )5 R IE A
—1761. 55 T e NIRRT, 3 1 JEIT I B AT —4F 2016 4F, - AEI K] 1 9692. 93
JITCNRT, AU —%, RZBHEFESURE T Wb BRI, iEAAREA
MR BHIRE Z L. W55 BRI ER R, X T ELmE, JF
DI T I 25 R A AN B P AU

B, BRTETIRE LM SEE, TR ZRHX I 557 1k A =i
F, HEERRE UL OEOR . BIFRSE S SR P A TR & B
IR E SR, Xk v B SR I R Hh B A A AR i SRR S T
R Z BHY U0l 556 2 3 & 1P — AR, 72 A 5 i TAEEAR
i, REGRNZ PR R A, XR BRI 55 20 i B St AR 275
JREMUAE T, AR i A A A& 3.

W=, RS K OB HHRRGE AR DG N A 3 55 R ST A AR B A
b, TR FHE LR ST 35 Mk 25 A Ak Aol o 3X 9 5\ B[R] SC ek,
ERZERNSSAE, hCAELR R B E ABRAEILRTA S W ol WaEs
SR SAELN R B T REANE o FEASERS, (URE R R BT DL ST 55 4
PRARE XS SEBRAN B HEAT TR DA o 170 EL SRR 348 U 5548 B 58 AR DG B0 TEidoxs FL sk bR
ZE N OUANME AT HERR 0 2B, AT B8 0 ik AN 4 2 1 A 55 IR

B, RSCHELR IR IR Z B, FEAS EAS BRI T 0 AU He oK o AR %t
DA I = RS, AFERBL, Th 306 1) 2 B A — 3L 2 b ——xf I
PRI AE A 3 o 2 AR PR ARl ) (L o SRR B, B 9707 AMUEAS R
RITEE A, W2 BR Al AR K 2 R Tl TR0, X AR 45 S5 A 1Y)
I R B AL R SE PR E e 7, B INA I8 K. Ak, F I TEASE
B, WNAREELE G B B I E TS i A FEVEAL, IRZS 2 SO B 5 s 70 iRt
Wy SEMAAY AR LS R AR M IE T &E . 5t FARRAL S, EIEHAH
1 B B S AR, A 2 s 0T A Al i R B 7 R 0T, AT I KLk i v 1Y)
FE0, RIS AR AR 1 R .

4.3.2 (HEGEMES
SRTLE RS 2 S AT AL AN 86 P 1) 74 5 e i smid A e
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BRI 4. 7 Fios:

RA4.7T NHHETEE T

ARERIRES PG R E SR PrprS e

AR ARIER AL A U B A, B A .
MR BT Bk S R0 A FATILRAE . 2
Wik B Mk 55 S5 R B T EEE A All, SR EE o iy

J
AL AL ANE
. XMV ASRI 2 E GO HEAT T, FEgtHEal b, AR
iy
BT IE, BT N

FEINENESRE B, T RZBUE TR B KA, n R A A 587 SLatk k4T
VAL, B4 R B SRR AT 2 7 T P T BA LA™ it 2 ARG A% Lo R B, AER &
IEMT AL R . R, DA S5 4R R A TR BT VT AL oK 1) R B S B A (B2
1 RARIT) BT CAASIE B P 3 mhid, 60 R 2 BHI L PR E AT AT, 43 31
TR AR VR R, Bl b s, Bhme. W
U 4. 8 Fis:

K 4.8 RZBHEMEHR

R =DARES WKIEE (3 o8) PEASIE (JTI6) PRAL HE(E R
I GRES 29594. 08 186400 529. 86%
DiEZeS 29594. 08 186030 528. 61%

BORPRIE: AR5 = M

MK 4. 8 BPFEIEOLRE , & T E R BB 29594. 08 J3 7T, K
WS EE VRN T VA VRS, AR IR B B 20701 D9 186400 73 7CAT 186030 /3 7G,
TP A 4 ) 156805. 93 J5 Al 156435. 92 Jiyt, HEZ 47N 529. 86%A
528. 61%. HH SCAELR IR IR I I 2 fR 2 RE 80%HI LA » IR W A5 43531 A 149120
JITCAT 148824 i TG

HH SCAE 2 DA TIT 37725 1 25 SRAE 0t /= B A B 5 3% 2 R g 2 T UL 2 12 1)
PRl 45 2 LUR 2 R ER 13 Rk A 11737 1 2 ABLIE R K SR A Bl o S, it 2 5 3K
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FETII R 2 BERRHE HH 3 XIS S ] B B SR B 0 55 TSN 22 18] A 3K
IZ2RE . 1T 373 e AT L S B FRTX LU PR A, 45 H BE RE S R 22 B I SE B
SR R SCAE SR AT Ik I VP A 45 RO HE

R4.9 AEATHES

e 77 A H A ] RS
RIS EET R 12. 41
=LHE SREORHL 11. 10
R A B w25 13. 03
RAPIRIR 2B 12. 30
TN RE VARIVUN 12. 98

BORPRIE: AR5 M= ™

RA9 PIEHY 5 FKATtbAw], RN RA, AR RS SR
RBHIEAT LERGIE H ) o AR PP 2 R EE A AT B A mI #GR AR S iz B B S R
RHEA RS AR, YR A, AT ECPERLR . BhAh, BRI AT R
IS RO LE 20156 SELL)E, BB RIIF IS (] (1 22 5, AE A (I AR Y T 37
TR OUEIE 1 AT LSBT B T &R AT, L e REEE B RE 1 H 2 W4 B 26 A AT
It A28 8 By BOAN R 45 A AE A1 R K SIS o 7] DL, R A 4B W] B 24 ) (R s A X
HH. R4, ZHME 1.05%, LA 147260 5 HIANAE 56 AR Z B 80% K4
s .

AR, HOCAELN R B E I EROR, i E S Rl 2 h SCHE S
EIFRR L, R EIA 139160. 18 Al BRI E . MAMILNZ G, HEZEL
P BB 29. 43%, REERE RZBHEE R — HRAEL, AREA
HR SR AT ARORIE G B 5 451, R SO e 2 T e 2 DA ) X, 0 24
SR 7 A T R

4. 3.3 MSEHMEIhNL 54

N T PRI SCAE LR A 23 A G R B, P AT A B AN HE A 7 R P B T B2
LR S R BTG 2017 4E 8 H 9 H, AL ERZ
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BHO LR AR BIZEE T QILSUREAMEI) o RZBIN SCAELAFH 1R
K=FMLSURE, BARLER 4. 10 fror:

£ 4.10 WGEMEHASE

HF N

JRZFHE 2017-2019 5 EEEFNE 73 BIAME T 1. 51276, 2.2 /2 cR

b & A
2.64 1278, EIAMET 6.34 14T,
, KB NARIRAE 5 FIREAME T7, R BESEBNL GRS, 1558 LA
N&5g iy =
B I A # M2, AS S B9 LI I B X 1A T M
KRR BER 2 € BATAMER), Mas iy HER, & HERMEE%0r
BLTT

5%t HIELA G, HERIETER.

BORPRIE: AR5 M= ™

2017 fE R 2 BBV UK, WL 15371, 26 J5 oiifAliE. 2018 44 H 1
HA SR A I T RZBHIIRE, AFERAER =G IR0 —F, FRd2
WG S 4, 2018 FRMLGUR T 2. 2 4070, BT 2018 ARIFRRAT 32 B B U
SO, BRI S M HE R, RZFIRTEBOLSTRE 2. 2 4478; 2019 3211
D EERE , JR R R 2 e R 0 SE R AR TR 9 R A e S BRI R
REmIt, FAIRe B R, A BRI R, B R 5 ol Sk i 2. 6
5, BAMEEI R 4. 11 Fios:

®4.11 RZPNLGHMERLR

Fn ESHMESEICTIE  AMERGE T8O AMEBLEETII B Oo

2018 4 71435. 30 4470 0 15.98

2019 4 26976. 41 5806. 90 17697 15. 98

BORPRIE: AR5 M= ™

BN, AR LREEAT BNV SRR B LA /NS 23 R AN SCAHR B, =41
GRS AN 6. 34 147G, 5 14. T3 TCHISAT X AH A 2 B . B SCTE
ZRAE 2019 fEAEAR R, M BTRME AR IR — L8008 TR B iR 45
AR ELHE R SCTEZR Y 5806891 i ty, ELF 2022 AR A A EMK. A, B
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B AMEE S BE 75 A [0 8 A7 7 B R AN E Pk

4.4 FHRIPRIRLFE X RUBE 53 4

AV AR I E I ) S S BN B SR U e SRR XS A, el B 2B A Rk B X
B 5 ST B S B AR, EA RG] s —H S Sl R T

4.4.1 BREIEFIRSTH

HH SCHE 2RI % DURAT I+ B4 K 77 S A0, 2B 5 7 %, SRR
L RAT I FINA SA I 7 SRR R R 80% I HIAL, AR ZE 80%Mk
RUHIZE Gy BB 2 147260 3G, HRSCIER ISR R 2 B Ts RAT B S A s Tt
N 64020004 i, SCAS I B XA S AU N R T 44956.03 T30, HAR AR AN 4. 12
B

K412 RENWNFTRENERE

4t fr e SR EHEH i
2t Iy Fe Ll B
SW IR B I R i)

KW 50.43% 24,313.29 23.15% 80,714.71 50,509,831  76.85% 105, 028.00
HREALE 9.10%  6,142.50 50.00% 6, 142. 50 3, 843, 868 50.00% 12, 285.00
DERMAR  6.34%  4,286.25 50.00% 4, 286.25 2,682, 260 50. 00% 8, 572. 50
RAPERSME  5.00%  4,531.25 50.00% 4,531.25 2,835, 576 50. 00% 9, 062. 50

flisEss  3.96%  2,673.00 50.00% 2,673.00 1,672,716 50. 00% 5, 364. 00
F/N 2.51% 1,694.25 50.00% 1,694.25 1, 060, 232 50. 00% 3, 388. 50
PNFEUE 1. 59% 600.00  72.05% 1, 546.50 967, 773 27.95% 2, 146. 50
EPSEER 1. 06% 715.50  50.00%  715.50 447, 748 50. 00% 1,431. 00

ait 80.00% 44, 956. 03 - 102, 303.97 64, 020, 004 - 147, 260. 00

BORPRIE: AR5 M= M

AR IFI T SCAE 2 FR R Rk B 7 2, BRAR AT U G 3ot il 47 £t 1) A AR
Wi, E—RERE S e R BT, (2 AR SO 645 F2 707 IR ek, A74E

30



SN R A A R S T SCAEZR IR I R Z RHI 55 AL F 7T

FI g5 A VAR AU ARG, A5 SRR A 2 52451, K 4. 13 R iJa TSR
FRf 5% LA_E 1) 32 B R A B 1 L«

K413 RHHETXELERRRFRER
AR oy AR5 e

R (B8O FRCELG RS OBO R e

Fes 2R

1 B 111, 379, 416 15. 65% 111, 379, 416 14. 36%
2 ML HEN 41, 965, 205 5. 90% 41, 965, 205 5. 41%
3 Ja 1 4] 80, 490, 900 11.31% 80, 490, 900 10. 38%
4 AW - - 50, 509, 831 6.51%

BRIRIR: R E M

M 4. 13 22 511G FE BRI BEDRE , e SCEEZR 5 I )R FHIY
I, FRFBELBIZE 5% LA BB AR —6r, Wt 5 R B SRz A
KB BUREE 2 % 5 R iR GUATI IR 2 SCHE B Rp i LU i i (TR A L JE AR, JHCRF
FBEE 558 51— B (R R AR LU AF] 40 31 A 15. 65%F0 11, 31% F F&3) 14. 36%F1 10. 38%;
W 2 AR Gy i JE I RRIRCEOR K AR A, ABHFIREEB R F% 1 0. 49 N 75 5,
MBI LA 6. 51 REI LU, — BRSO SCEER M =R AR . AR, XKL
B 0 P SCHE 2 R B AR I U B RO RIS, Pt B AR E b 7™ 2 1 U
5 ARt 2 AN 25 A

4.4.2 BEREGHTH

AV I HEAT B R B SAT BRI, A 0b 2 3%oF i lb (1) B A S5 4403 s il o
SRR PR I G X FE TR & 37 2, FE— @R i) 7 b SCEZR IR 5
55 AR o AFIE, AL B L EIRTE H i I8 8 4TS B OCE Z A, TR
LY B K6 55 e g, (BB SR IF I G (M BESRAR &, A SR A i SCHE Bt A
FIFBE P18 08, B IRKMELEN o AR AFI0 H SCFE LR BT 5 R T8 AR 4544
PEPE LM U R S R R (R A2 A5 KT AT X LA AT SR 98 R D i % S A+
Xf AT R BRI o B 4. 2—4. 4 ]k T AR OCAELZL 2015—2019 B AL I HAH R
(LR
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W3 (2o mmshsr (2o mIRRsh 5™ (2o

B 4.3 2015—2019 SEh CEEL B =L E
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400 b3
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2.00
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miERsh e (2o 0.15 0.21 0.51 0.39 0.68

m 56 ({270 mshfift (2o mIRRsh s (2o

B 4.4 2015—2019 SEhCEL A HEHE
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I 4.2 Fos, MIEIBET S AR S HIRE, HhOCFELL 2015 £—2019 4F
WA B AR LM IEATE, TR RS . 45a K 4.3 7 4.4 i RN,
HH SCEE 2R 1 B8 7 AL TR 58 ) TR B e, T 8 58 T I 5 1Y) 2018 4FF1 2019
R, AR T RN SR 2, A SERK I IRNER, HhSCIEL
ZRUC 725 DR AE AN K A I % TR BT 8 S BOUISEAE 2018 AR HE B T KK
LG, JRBRTE T RS AT IR, A SO I ARAT A5 T 10000 J5 C AL 6
o VLK SR A R IAE G P S 38 N . W] DA H h SCEZRAE 58 0N
R RO 5, P A E A HBLIE A R, R B A s T 97
U RN AE 56 & T (0 55— AR R T, 150 BH L 0 o) o SCHE 2R 10 B 7 S5 4 A7
Eqali Al

4.4.3 MERTH

PRI, SRR )R Z B ST Y 44956. 03 J3 o BLEX i, HOCHE
LI FE P ARAT AR 10000 J3 70, HAH LA & B E A B & 58 s At . X7 i)
295, MBIy, HOCELGE R T I, IR P EEAT SO, T i iE
BOR S HAN ST 5 7 WAy, A SE OB A 2 HRS ) 10 H A, 209 3
BEAT AT o 3 4. 14 P SCAE SN 2R B BIL <0 O SOAST (R0 L AR IS TR AN SR O

K414 PIELIHIRYBIBEX A THRIR

SCASF B A AT & (5ot
1 T RUPR B A RIS 30 H A 11081. 00
2 FERK 2017 SRV G i 6616. 00
3 SERR 2018 Ak Gk 4410. 70
4 FERK 2019 SRV G i 2205. 59

BORPRIE: 2R = ™

SRS B I B S A I T AT B 1 B Y B B s e, 5 2245 & Al i
LR DLER & 70 BT LS A ST 15 206 Fh SCAE 2R R Al RS XU, LR 1S
SR ESATE R B EIs e R Ik T, BRI Hringk 4. 15 Pios.
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£ 4.15 2015-2019 FH X ELRNESREFERIER

2015 4 2016 4 2017 4 2018 4 2019 4E

ZEEN IR 3610. 55 20002. 49 23925. 23 -8938. 94 3421. 86
BT ISR E -19886.01 —84730.74  -89796.54  —25415.02  14809. 40
BUE IR 19657.20  197277.90  -3257.91 9929. 63 -7276. 67
4 S A IS I 3381.62  132171.24  -69158.26  —24343.73  10954. 59
W4 R IIAR R 9295.70  141466.95  72308.69  47964.95  58919. 54

BRI KT E M

MK 4. 15 sJLAEH, FICAEL 2018 A BRI, 5 2017 FEAHELEH)
SEINESMEAMLIL, TRT 137%: MNP SCERKINE RENVRBUKRE, H
2015-2019 FEME S EILE AR, 2017 /0 2018 4, HMBLAFT TR, JTHZE
2018 F L4 KM B P~ AL, 5 2017 SEAMLL, PERIEAH] 33.67%, X5

SCAE RSO R 2 B S I B3 A 5k
FET R, RFETICAEL 20156—2019 4. BEEUiahtE. sl v AL S L LA
LB ) o Lo LI sh 1 DU A BT, R 4. 16 KR 4. 17 N EARI AR5 L

£ 4.16 2015-2019 FEFLELME HMANE = LAHBRRE

2015 4 2016 4 2017 4 2018 4 2019 4E
Wa SN (o) 9295, 70 141466.95  72308. 69 47964. 95 58919. 54
mahgEr (o) 46855.91  173794.98  100839.93  132905.87  91802.71
i kb 19. 84% 81. 40% 71.71% 36. 09% 64. 18%
TORIRIE: 2R 757 & M
F4.17 2015-2019 - XERBE =R HEF R
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msh 1.34 6. 06 4.21 3. 54 2. 90
Wt 1.31 6. 04 4.16 3. 49 2. 86

BRI KM E M
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I HRFHER 73 X 23 I SCAS i 77 2K, T AR OR 3 22 Al A 8 5 48 8 v 1) B 4 e
T7o AHR A SCAE LR FARAT A EL T 10000 J5 0 1% B EK, 6 30 P 08 A2 T e 2 LL e
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4.5 FRRHIVSEE R

0 Je 31 2 B I 45 5 i P P K A L A ] e ol R 3 3 R T, 5 O IR
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WENER. HPRR@rgel 58e, KA KBNS . 57t
AL B SN R T A BE o X BT B AE 1) i L, EEEAT IS e 90 3 A i
o, WRAREA B, AR REREI L B SR E, H2REURER R
IE, B ANIIE I 5 A 55 sz, EASRERT I 35 A2 — 4B, AR B,
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4.5.1 WEEESSH

fR ZARHE E A AT R I A Bk shigol 55 K 2w, Xtk 5]
AR MRS, R BHEROIT T RIS A, AR 2k, FELgA
JFERRRZBHENAE T . ihCEL @ ISt 2 TP2. 0 Mg, (HE,
AP I AB A SCAE LS B UM AR SR, I8 4. 18—4. 20 [ B AREHE XS
Ak S B S DLEEAT 73 AT

£ 4.18 2018 2019 P LELKMERWEEEFMN

2018 4= 2019 4
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TR YN (378D 12584. 34 2076. 12
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BRI KT E M
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2, SRS . BARE A KIS I, H 2 BN B3 In A AH LA ,
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F=, BEHURSCTELR 2015 422 2019 AF AR SRR EEAT 04, i % b o #r
H WA 5 SCHE SR N 5 A AN S I 55 F8 b 1) AR Al e 35 R i 2, X1 4K
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