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Abstract

With the integration of Internet and traditional media, the media
industry has become an important part of China's digital economy.
Various media platforms have launched high-quality content products to
increase the proportion of video content, with a view to increasing user
stickiness, thus enhancing their financial sustainable growth ability.
Compared with the successive losses of 1Qiyi, Youku, Tencent and other
platforms, Mango Hypermedia is the only profitable media platform.
Since the implementation of the network integration in 2015, a complete
new media industry chain layout has been formed, becoming the first
A-share state-controlled listed media platform in China. However, with
the media industry entering the "post-dividend" era, facing the increasing
competition within the industry, the future financial sustainable growth
pressure of Mango Hypermedia will suddenly increase.

Therefore, based on relevant theories and existing achievements, this
paper tests the financial sustainable growth ability of Mango Hypermedia
in three steps based on its financial data from 2014 to 2020. Firstly, the
traditional Higgins model is used to test. The results show that the actual
growth rate of mango hypermedia is quite different from the sustainable
growth rate due to the problems of high sales cost, low inventory turnover
efficiency and slow recovery of accounts receivable. Secondly, based on

the ESG performance of Mango Hypermedia, it comprehensively



N U e VAT & PIRET5T B T AR Y 5 TR KT A

=

analyzes its financial sustainable growth ability. The results showed that
mango hypermedia performed well in the social and governance
dimensions, but in the environmental dimension, it scored extremely low
because it did not discuss the risks and opportunities of climate change
and carbon emissions. Finally, the test results based on the dimension of
value creation show that the comprehensive value creation process of
mango hypermedia is sustainable, which may promote the sustainable
financial growth and form a virtuous circle in the future.

Based on the test results, this paper finally puts forward that
although the comprehensive value creation process of mango hypermedia
is sustainable under the background of network integration, it needs to
pay enough attention to the following aspects: First, it is necessary to
strengthen the control of sales expenses, strengthen the liquidity, and
narrow the gap between the actual growth rate and the sustainable growth
rate; Secondly, establish an equity incentive plan for core talents to
reduce the risks caused by the loss of core personnel; Finally, change the
present situation of unsatisfactory performance in environmental
dimension and put the discussion of carbon emissions on the agenda as
soon as possible.

Keywords: financial sustainable growth;network integrates;Higgins

model;ESG performance;value to create;mango hepermedia
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JCW H « TSRS, SR T2 7 25— Ak “FEE O B4R, T SRR EE
JITHAE R TORE R, ARSI R BRI X, TR
SCHAT H SRR IO & RO, £2 27 71, ANE R R R I CPURRASE )
G L) GEAT ) SFib U LR CRERER) CHRERNER). (%
JUATRIAR ) S BWGR T —BUf o, Britz oh, R EC A & T B 51 APP
—TER TV, BN S SR A2 N E R A

TP R FE AR BB SRV Al 7 M BE ) Y R, G R G
FEARART 5 e S ) B EE AR . AT I AME 1.49% 5 51 -T2
{H 6.06%K U, G MELE 5T BT ME Y 9.12%, FEFRZRAF kA
AL, MBI 5 BERA A 2. TR B R D9 S8 2 B i e
FRABRA S SRR S , B BR R EME Y 43.9%, TERIEHN 35%,
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B, et AR & MRS SR AR IRE T RE R, RS EAFHRK
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B 4.1 TR 2014—2020 4ESERRE K ka4 K
kU w s A Xt e
(2) AfRREE KR
ST, AT RESEG K ER M R 3R B LU AN, B BRI
PR R B TR B AP IR B 3R o T SRR I 1 T R K S A TR AR AL
MRz R (PEILE 4.2), Hr, 7E2015 4. 2016 4EM1 2018 4E H B R BE#a34,

35



SN R A R S & PIRET5T B T AR Y 5 TR KT A

HARFERNEI ETHHES . BT AR RS KR A F0RE, X —t
RE A DA, Frid, 7RG GRS R R ORI pah @ % AT
WRIT, WX DY T HA T

250.00%
200.00%
150.00%
100.00%

50.00%
0.00% 1260%—5306—.5904— RO~ 0MR a0Vl
20144 20154 20165 20174 20184 20194F 20204F
P ERIE 5.63% 3.32% 1.98% 9.74% 9.60% 9.26% 14.13%
B FEE 191 145 137 139 089 086 077
T 153 146 141 201 213 19 181
BE WEE  76.60% 75.20% 73.53% 72.22% 89.88% 84.85% 88.29%
—t T FRAE R 12.60% 531% 2.79% 19.62% 10.12% 13.04% 17.45%

B 4.2 TR 2014—2020 4 AT HRLE R KR
kR WA L E

O 5 R %

TR I TR 3, B E A BT R R NT, P DA % 20—
e i A U R o 1 — e i i v R S E I N LU T Aok ), — A
A M AR LR R B 1 R R R B A T B e A R L ORRR 1R i 5 4 N I 3
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