[RXEE (UHSFE]
EHS 1:23-cr-00118-AT XS 322-1 123zHHA 05/03/24 Page 551 1 (£ 14 )

@ PRYOR CASHMAN LLP .

7 Times Square, New York, NY 10036-6569 FaiF: 212-421-4100 {£&: 212-326-0806 pryorcashman.com

Sidhardha Kamaraju

BZHIE: 212-326-0895
BL{EH: 212-326-0806
skamaraju@pryorcashman.com

2024 F 48 29H

1Ei Bl

Ryan Finkel, 12/
Juliana Murray, 12/
Micah Ferguson, £
Justin Horton, &M
BEEEENERE
EEANEX
IR BEDANE

26 Federal Plaza
203, NY 10007

XTF: ZEHF IF FFFEA , ZHS No. 1:23-cr-00118 (AT)

=R :

WRIEERT 2024 & 4 B 24 B9, WEEREM T XTEEFEMNS
(ASA),Raymond J. Dragon FHHIERIRYAPFEIER.

l. Dragon 4 ERERAIEHFIIER

Dragon feAEMNEREN—4FRIEET 2020 &£ 8 BUANEE, GTV AEG
B9 20 {Z=c—W Rk, S FX 5 2-3 1A,

Dragon SEARIENREMEIE, BART, MR IUGEFIEXESR T RIZR,
EXMTIWTYEY 25 LA L, Dragon Ze4EBRITE Anchin E{EFWANRIRRHER
F&, Anchin E2—RUFIEEAE]. £ Anchin, Dragon ScAERBRSREE, (BARRT,
EEMEEITZARTARREE.

Dragon Ze4AEFtAY Anchin SZHFFIAEY, BIREARIRT, HEMDHTH Alvarez
#0 Marsal {H{EIRZAE], LLCF 2020 & 12 B 15 HEBNMGERS ( "A&M" |, RHE
RE " AAMIRE" ) , 3K GTV IExES SEC IEkE, GTV AR AITE SR,

8621194 v5
33977.0(8)01


mailto:skamaraju@pryorcashman.com

[FRXCEHE (UHSFE]
EHS 1:23-cr-00118-AT XS 322-1 123ZHHA 05/03/24 Page 552 71 (£ 14 ;)

m PRYOR CASHMAN LLP

20244 829H
B

KTMBEIRE, MEEWAHESTRISTHIEARKR, XTHURSAATTRER, &
FEIRAE, BIMERAE, Bk, Brrizik, BE, Meta &, JOYY Inc,
Twitter Inc., Pinterest, Inc., HiEAE], Snap Inc., Hello Group, Inc. (R “tE&RA
8" ) , UREERESEST=ENEMER, UREKEFTPREINERERSE, #1177
fttAMSEDHT.

Dragon SeE4FRI0HT 7 R ASIERISAN RIS DRIB BRI, FERAXERE
FHEFRITHE GTV RUFHAAFNRF ( "BNERWIIIERER" ) . Dragon Sedit—
Lot T AAM EESTTHRERNWEIERTE ( "INERIWEIIEREX" ) . Dragon
FERD T HRATNGEFHLARENIX GTV MENER ( "MHENATFRZ A E
E ) . ERTERENBIEAT ( "SPACT ) SERIRIEESN. &S, Dragon fc&
EIST 2020 F GTV FASERERIT ( "GTVRAEERIT" ) {EAMIZRS GTV (MEMANESE

( "TImENREE" ) .

i TIHES RS, Dragon SEEMREBMERTT AT, BEASMKRERITNSEEL
HENLHEFELYN, IRMEXNMUREIEE. Dragon SeERNTF——EMERT A&M iR
EROHE, LARMERS (1) ERNGIER, (2) FEIREWANESR, 70 (3) GTV RUBKIR
WrIDHr, BETHETUERIEE, FEFSEIEIMGETRAOFEIMRIERL
{E. Dragon SeETREICHIMKIEFNIER, B1& Dragon FEEWNIEMHIGE RIS,
BRI A RESERELR.

1E/aftbRIDITEY—ERS, Dragon SeEiRE 8T EERLEER ( "DOJ" ) RIRNFFNH
( "BIR" ) , E DOJ i T PEHF R EEEM SRR AR EFEH, SFEEH
IEMMERIFEREBAEHRIEMEARMPRIELRTISE, .

Il.  Dragon ERERSEIL

Dragon FeEEHRHIATEREN:

1. Dragon SEERBHERINMEIMRESERREN, SEKNZHNWEIIER
BiR, URMmENATRZ B A THSECENTIZ AR IR A,



[ch3ZEE (UL SE]
R4S 1:23-cr-00118-AT {45 322-1 $23ZHHA 05/03/24 Page 53 | (H 14 }\)

m PRYOR CASHMAN LLP

20244 829H
$E3MW

2. Dragon SeEBH—EREFREL, AA GTV BIEEHRERT A&M IREN
¥§, Dragon SEEBIERZIRERE T ENRIZ, RIEERENFY, FHA7TSERR
NE, HERELR GV IR T SENHETE.

3.  Dragon ERBAREN, X3 GTV #HIT TN L, SiEFEA AAM i
SR REREIMEER L. XEREWRNERTHIZE TN, RIEMEDT, EF
2020 &£ 8 BETARYEA, GTV I 20 {ZETEE ST,

4. Dragon FERBAREN, B—RATRHIZ LRIME—EESIER, AL
IBINABIRUNME, FSBIRFEHLRINEESDIREN GTV SlisH— IR, XAJ68
H—FIRF AN ERINME.

1. REFERF

BT eI, AL, Dragon SeERID TG EL#H1T, Dragon SoE{REBHMNT
/8IS BUX LARERAINF, BRI BT EF IR EIR AR HASERIER BN,

L,

s

PRYOR CASHMAN LLP
Sidhardha Kamaraju

E. Scott Schirick
Matthew S. Barkan
Daniel J. Pohlman
Clare Tilton

e, UE, FHUALTARER

Raymond J. Dragon, TREEMt, BFMt, SEFHITHESR



[FRXCEHE (UHSFE]
£HS 1:23-cr-00118-AT XS 322-1 123ZHHA 05/03/24 Page 554 71 (£ 14 })

BiE A



EHRESREFZD

ma.

FIEPR EMREFR
GTV Media Group, Inc. {K{E&EZ -- &= 2024 F£4 H 29 H

[ch3ZEE (ULSE]
RS 1:23-cr-00118-AT X{4S 322-1 $23ZHHA 05/03/24 Page 55 (H 14 }\)

0-10 FRF LHATHRSRIIA

B 1

B BAETT

»a): 0 14 25 35 4 £F 5% 6 £ 7 8 £ 9 10 £
SINA Corporation $ 094 % 250 $ 283 ¢ 1417 $2668 $ 3889 $ 11429 $ 19999 $ 19355 $ 21285 $ 246.13
Sohu.com Limited 0.08 0.47 1.62 5.95 13.00 28.73 80.43 97.04 104.55 134.24 188.93
Tencent Holdings 5.93 31.78 88.80 138.17 176.75 358.50 523.05 1,048.44  1,821.90 2,979.70  4,520.24

Fang Holdings 57.88 104.12 127.05 224.49 343.83 430.26 637.38 702.88 883.55 916.39 395.34
Baidu, Inc. 1.27 4.90 14.19 39.55 107.26 238.80 468.68 651.40 1,200.47  2,300.22  3,578.53
Meta Platforms 777.00 1,974.00 3,711.00 5,089.00 7,872.00 12,466.00 17,928.00 27,638.00 40,653.00 55,838.00  70,697.00
JOYY Inc. 4.79 19.46 50.71 131.56 301.20 593.09 908.32 1,181.56  1,781.98 120.60 900.70
Twitter Inc. 28.28 106.31 316.93 664.89 1,403.00 2,218.03 2,529.62  2,443.30 3,042.36  3,459.33 3,716.35
Pinterest, Inc. 472.85 755.93 1,142.76 1,692.66 2,578.03 2,802.57 3,055.07
Weibo Corporation 65.93 188.31 334.17 477.89 655.80 1,150.05 1,718.52 1,766.91  1,689.93  2,257.08
Snap Inc. 58.66 404.48 824.95 1,180.45 1,715.53 2,506.63 4,117.05  4,601.85  4,606.12
Hello Group Inc. 3.13 44.76 133.99 533.94 1,365.73 1,949.55 2,443.68  2,301.29  2,294.45 1,841.93
EE 123.06 303.09 562.42 849.39 1,379.90  2,065.09 2,877.01  3,875.70  5,297.44  7,006.03 10,530.40
& 17.10 74.44 130.52 351.19 499.81 871.57 1,313.42 1,181.56 1,781.98  2,049.51 2,239.61
oItk L2 EIRISE 0 ZESE 10 FRIRHRrIaMERIFE (EBITDA) - e —

»al: 0% 14 2% 3£ 45 54 6 F 715 8 &F 9% 10 ££
SINA Corporation $ (1.80) % (0.10) $ (7.70) $ (46.10) $ (3250) $ (040) $ 4481 $ 7864 $ 5426 $ 4662 $ 6556
Sohu.com Limited (0.20) (0.60) (3.20) (16.30) (10.70) 1.90 36.04 41.68 34.79 34.66 45.59
Tencent Holdings 1.55 18.00 42.70 57.73 59.21 154.27 242.93 513.00 932.03 1,568.19  2,082.12

Fang Holdings 20.28 44.45 49.55 80.80 14454 204.94 360.06 321.16 (19.80) (126.40) 47.10
Baidu, Inc. (1.90) (0.50) 2.53 8.63 42.67 99.50 201.35 280.05 667.36 1,342.23  2,012.89
Meta Platforms 340.00 1,171.00 2,079.00 1,187.00 3,932.00 6,237.00  8,170.00 14,769.00 23,228.00 29,228.00 34,727.00
JOYY Inc. (6.40) (34.90) (13.50) 21.17 86.06 187.86 219.20 282.79 446.14 (164.30) (380.40)
Twitter Inc. (64.90) (109.80) (28.90)  (531.60) (345.90) (175.00) 61.66 338.11 767.02 715.92 412.24
Pinterest, Inc. (121.80) (53.90) (1,361.10) (16.00) 353.69 (45.80) 22.71
Weibo Corporation (81.50) (37.10) 0.96 58.45 154.96 422.88 639.67 623.36 538.91 752.42
Snap Inc. (350.00) (491.30) (3,384.40) (1,145.70) (1,016.10) (775.30) (582.90) (1,053.50) (1,229.90)
Hello Group Inc. (8.50) (23.30) 12.26 148.48 386.97 509.99 561.68 443.84 357.66 252.23
EE (22.93) 40.16 (217.65) (16.12) 312.91 568.49 831.43 151256  2,343.31  3,364.96 4,876.51
fEE (4.15) (11.95) (1.12) 14.90 72.63 126.88 210.28 321.16 446.14 484.08 238.90

SE|: Capital 1Q
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Pas Ay =
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GTV IS EER A FMK(E -- 2024 F£ 4 B 29 HE=E
BTEFERAGKEDEEE
YNGR 1€ 2 £FF 3£ 4 £F 5% 6 £F 7 8 £ 9 £ 10 £F
SINA Corporation 165% 13% 401% 88% 46% 194% 75% -3% 10% 16%
Sohu.com Limited 505% 243% 268% 118% 121% 180% 21% 8% 28% 41%
Tencent Holdings 436% 179% 56% 28% 103% 46% 100% 74% 64% 52%
Fang Holdings 80% 22% 77% 53% 25% 48% 10% 26% 4% -57%
Baidu, Inc. 286% 190% 179% 171% 123% 96% 39% 84% 92% 56%
Meta Platforms 154% 88% 37% 55% 58% 44% 54% 47% 37% 27%
JOYY Inc. 306% 160% 159% 129% 97% 53% 30% 51% -93% 647%
Twitter Inc. 276% 198% 110% 111% 58% 14% -3% 25% 14% 7%
Pinterest, Inc. 60% 51% 48% 52% 9% 9%
Weibo Corporation 186% 7% 43% 37% 75% 49% 3% -4% 34%
Snap Inc. 590% 104% 43% 45% 46% 64% 12% 0%
Hello Group Inc. 1330% 199% 298% 156% 43% 25% -6% 0% -20%
SE9E 364% 127% 143% 87% 67% 69% 30% 28% 17% 98%
FEE 281% 132% 93% 71% 58% 49% 21% 25% 21% 34%
A&M RISEZIMERITHRIFAY A&M TR A&M H =8B H] A&M KHAIGKE
GTV F&il 520% 182% 134% 37% 27% 18% 4% 4% 4% 4%
B+ESEE EBITDA 12 KB SELE
NI 1€ 2 £fF 3£ 4 £ 5£F 6 £F 7 £ 8 £fF 9 £ 10 £F
SINA Corporation -94% 7600% 499% -30% -99% -11302% 76% -31% -14% 41%
Sohu.com Limited 200% 433% 409% -34% -118% 1793% 16% -17% 0% 32%
Tencent Holdings 1065% 137% 35% 3% 161% 57% 111% 82% 68% 33%
Fang Holdings 119% 11% 63% 79% 42% 76% -11% -106% 538% -137%
Baidu, Inc. -74% -606% 241% 395% 133% 102% 39% 138% 101% 50%
Meta Platforms 244% 78% -43% 231% 59% 31% 81% 57% 26% 19%
JOYY Inc. 445% -61% -257% 306% 118% 17% 29% 58% -137% 132%
Twitter Inc. 69% -74% 1739% -35% -49% -135% 448% 127% 7% -42%
Pinterest, Inc. -56% 2425% -99% -2311% -113% -150%
Weibo Corporation -54% -103% 6008% 165% 173% 51% -3% -14% 40%
Snap Inc. 40% 589% -66% -11% -24% -25% 81% 17%
Hello Group Inc. 174% -153% 1111% 161% 32% 10% -21% -19% -29%
T 173% 856% 803% -90% 26% -789% 77% 27% 59% 16%
ra(E 94% 45% 152% 41% 37% 24% 39% 17% 13% 32%

SKiE: Capital IQ
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XHESRERBER. RERRIEFESE BeE 3
GTV IRIAEER ABH{E - 2024 &£ 4 B 29 HEZE
LB 2EWFAERIIAN (568 0 £ = $100)
ANF: 0 14 X3 3¢ 4 £ 5 ¢ 6 fF 74 8 £ 9% 10

SINA Corporation $ 100$ 265% 300$ 1,504$ 2,833% 4,129% 12,132$ 21,230% 20,547$ 22,596% 26,128
Sohu.com Limited $ 100% 605$ 2,073% 7,632% 16,667$ 36,832% 103,109% 124,408% 134,035% 172,097$ 242,223
Tencent Holdings $ 100% 536$ 1,498% 2,330% 2,981% 6,046$ 8,821% 17,682% 30,726$ 50,252% 76,233
Fang Holdings $ 100% 180% 220% 388% 594% 743% 1,101% 1,214% 1,527% 1,583% 683
Baidu, Inc. $ 100$ 386% 1,117 3,112% 8,439% 18,7883 36,874% 51,251% 94,4508 180,975% 281,549
Meta Platforms $ 100% 254% 478% 655$ 1,013% 1,604$ 2,307% 3,557% 5,232% 7,186% 9,099
JOYY Inc. $ 100% 406$ 1,058% 2,746$ 6,287% 12,380% 18,961% 24,664% 37,198% 2,518% 18,802
Twitter Inc. $ 100% 376$ 1,121$ 2,351% 4,961% 7,844% 8,946% 8,640% 10,759% 12,233% 13,142
Pinterest, Inc. $ 1009% 160$ 242% 358% 545% 593% 646
Weibo Corporation $ 100% 286% 507$ 725% 995% 1,744% 2,607$ 2,680% 2,563% 3,424
Snap Inc. $ 100% 690% 1,406$ 2,012% 2,924% 4,273% 7,018% 7,845% 7,852
Hello Group Inc. $ 100% 1,430% 4,282% 17,064$ 43,647% 62,306% 78,098% 73,547% 73,329% 58,866

SEHE $ 100 464 $ 1,192 $ 3407 $ 7,657 $ 13107 $ 23385 $ 30611 $ 38020 $ 51,173 $ 83,482

(& $ 100 381 $ 1,087 $ 2171 $ 2953 $ 5160 $ 8883 $ 17682 $ 20547 $ 17415 $ 22465

BEFEIYENSSFIRKE 35 224% 6 & 148% 10 & 96%
BEFhEENSSFIRKE 35 179% 6 & 111% 10 & 72%
A&M RISEZBERTRIFEY A&M FRill A&M H t=5Bi=RHA A&M <HAIgIKER

GTV IR NIE=R 520% 182% 134% 37% 27% 18% 4% 4% 4% 4%
L\ A GTV FT $ 180 $ 1,115 $ 3,147 $ 735 $ 10,038 $ 12,759 $ 15013 $ 15614 $ 16,239 $ 16,888 $ 17,564
LR GTV IR $ 100 $ 620 $ 1,750 $ 4,086 $ 5,580 $ 7,092 $ 8,345 $ 8,679 $ 9,026 $ 9,387 $ 9,763
GTV HESFIERKE 3F 224% | [ 65 148% | [ 10%F 96% |
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GTV IRIAEFIARIA(E - 2024 & 4 B 29 HEE
TS S A TR

RIREZE Ke = Rf + Beta x Erp + Sp + Csrp
CRSP
EIERE A B =EMEE Deciles
N CIES Rf 1.04% (a)
Beta %4 B 0.96 (b)
X B g W@ o Erp 6.17% (c)
+ TR B A 5.95%

+ RN Sp 1.34% (d)
+ N EEE MR Csrp 1.00% (&)
FRAX B A Ke 9.33%

HERIRIREF Ke 9.33%

mEFEHRE Kd=Kb (1-t)
T 55 BA Kb 3.91% (f)
BARE t 24.32%
BIEHS A Kd 2.96%

DR F1 5 2 k2 WACC = We*Ke + Wd*Kd

Cost Weights Wtd. ost

B 9.33%  100.00% 9.33% (g)
% 2.96% 0.00%  0.00% (g)
AR A B A 100.00%  9.33%

WACC m&aA)  9.3%

SFilR:
(a) 20 FHREfINER R,
(b) S LBt 5 LUT fiF Beta {ER9ITE,

(c) CRSP #3E/ Kroll Cost of Capital Navigator 324,
(d) CRSP #2 Kroll Cost of Capital Navigator 12t (5 6 HEaM) .

(e) IERGIEN,
® Moody’s $FZ¢ R Baa 2N B ik Izs=R,
()] PR AL 2B IR,

B3 4a
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Bt 4b
GTV B ERLRKE - 2024 £ 4 B 29 HEXR
KPS 2 B) RN
REINEEER 1R ORER
KBS A B AR INAIHEER [a],[b] 75% 0%
XIBE A TIRRIHAIIEEER [a],[b] 25% 37.2%
TIHESAEIEER [c] 100% 9.3%
GTV HE&EE NI L 37.2%

[a] "FEARTHEE 1000 AREXEIRTNNEG, HREI 74.40%HABEHT
FERMRAZACEBE, HEMOIREEERNEARREET—E. " Metrick,
Andrew F Ayako Yasuda. BIFrRIXBE B AFILRL. 55 _hk. Hoboken: Wiley, 2011.
¥TED. 127-134.

[b] “76.60%HIRHRIR HERSH AT ERABIREET—E, B 23.40%09%5
REHEREATF—E, " Walling, James #1 Cindy Moore. “Black Scholes &
SE TR ATINSE? " B EESESH, £16%&, £12, 201051 8. 1-6.

[c] &0 K4 4a.
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GTV Media Group, Inc.B{&(H - 2024 £ 4 B 29 HHEXE

Beta it# [a] RFEIERY CAPM B3 S
2020 £ 4 A 20 H®W B Hh{E DEARHRNE  BENHE
IEZ & FR RS (Sm) HR5ERR (Sm)
=g ($m) ($m)) ($m)
SINA Corporation $33.91 2,359 (919) - 1,259 2,699
Sohu.com Limited (NasdagGS: S OHU) $8.29 325 (1,493) - 878 (289)
Baidu, Inc. (NasdagGS:BIDU) $104.68 36,203 (9,425) - 176 26,954
Fang Holdings Limited (OTCPK: SFUN.Y) $12.30 110 399 - 1 510
Tencent Holdings Limited (SEHK:700) $52.23 494,867 6,786 - 7,744 509,398
Meta Platforms, Inc. (NasdagGS:META) $178.24 508,124 (43,781) - - 464,343
Twitter, Inc. $27.01 21,154 (3,350) - - 17,804
Pinterest, Inc. (NYSE:PINS) $17.43 10,142 (1,493) - - 8,648
Hello Group Inc. (NasdagGS:MOMO) $23.28 4,857 (1,405) - - 3,453
JOYY Inc. (NasdaqGS:YY) $61.91 5,014 (2,269) - 102 2,846
Snap Inc. (NYSE:SNAP) $12.92 18,349 (876) - - 17,473
Weibo Corporation (NasdagGS:WB) $36.26 8,160 (712) - (1) 7,446
25 R/ #% % /%R Y FATHF
MEZ AR Beta AT S BA TS beta [b]
BL E D T Bu

SINA Corporation 0.80 87.37% 12.63% 43.14% 0.74
Sohu.com Limited (NasdaqGS:SOHU) 1.30 -112.53% 212.53% - na
Baidu, Inc. (NasdaqGS:BIDU) 0.90 134.32% -34.32% - na
Fang Holdings Limited (OTCPK:SFUN.Y) 0.70 21.66% 78.34% - na
Tencent Holdings Limited (SEHK:700) 0.70 97.15% 2.85% 13.03% 0.68
Meta Platforms, Inc. (NasdagGS:META) 0.90 109.43% -9.43% 22.92% 0.96
Twitter, Inc. 1.20 118.82% -18.82% - na
Pinterest, Inc. (NYSE:PINS) 1.40 117.27% -17.27% il na
Hello Group Inc. (NasdagGS:MOMO) 1.10 140.68% -40.68% 21.56% 1.42
JOYY Inc. (NasdagGS:YY) 1.10 176.14% -76.14% - na
Snap Inc. (NYSE:SNAP) 1.60 105.01% -5.01% - na
Weibo Corporation (NasdagGS:WB) 1.00 109.58% -9.58% 20.93% 1.07

=IEE 0.70 -113% -76% 13.0% 0.68

=&E 1.60 176% 213% 43.1% 1.42

Fi9E 1.06 92% 8% 24.3% 0.98

HEME 1.05 110% -10% 21.6% 0.96
IETE R TALAF R beta REL 0.96
NG TE VN 0% [c]
NERIX / B 100%
RIIRE 24.3%
Relevered A F]#) Beta 4 0.96 [d]

[a] MHFIEFEE CapitallQ £UIEE,
[b] FEATHF beta ZHHEEFTUTAR ¢
[c] ATHF beta BB i EEFLUTFAR :

[d] ATHF beta REMVEIHEETLUT AR -

Bu= BL/ [1+(1-T)*(D/E)]

BL = Bo*[(L + (1-T)*(D/E)]
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GTV Media Group, Inc.i{&({E - 2024 £fF 4 B 29 HHIER B 6
hinniE - IBSARRETHEE
RIRAEEE
BolfE Rl miE+=4A RET=TR egirpa s giE+=1AM EBIT
5% T LIRS $000s $000s A s000s MEBITDA  ymemo,  EBiT S000s  FUBE%
1 SINA Corporation 2,699,300 2,358,500 2,122,900 485,500 22.9% 440,000 20.7%
2 Sohu.com Limited (NasdagGS: SOHU) (289,000) 325,200 441,300 36,100 8.2% (9700)  -2.2%
3 Baidu, Inc. (NasdagGS:BIDU) 26,953,800 36,203,400 14,700,900 3,705,100 25.2% 1,001,800 6.8%
4 Fang Holdings Limited (OTCPK:SFUN.Y) 509,740 110,400 223,000 63,800 28.6% 38,900 17.4%
5 Tencent Holdings Limited (SEHK:700) 509,397,500 494,866,800 55,546,300 16,018,200 28.8% 14,003,800 25.2%
6 Meta Platforms, Inc. (NasdaqgGS:META) 464,342,600 508,123,600 73,357,000 34,545,000 47.1% 28,562,000 38.9%
7 Twitter, Inc. 17,803,930 21,154,300 3,480,100 622,000 17.9% 265,300 7.6%
8 Pinterest, Inc. (NYSE:PINS) 8,648,070 10,141,500 1,212,800 (1,456,300) -120.1% (1,490,100) -122.9%
9 Hello Group Inc. (NasdaqgGS:MOMO) 3,452,600 4,857,100 2,345,600 573,100 24.4% 522,900 22.3%
10 JOYY Inc. (NasdagGS:YY) 2,846,400 5,013,700 547,000  (533,000) 97.3% (689,800)  -125.9%
11 Snap Inc. (NYSE:SNAP) 17473230 18,348,900 1,857,600  (888,500) 47.8% (973,600)  -52.4%
12 Weibo Corporation (NasdagGS:WB) 7,446,380 8,159,800 1,691,100 558,600 33.0% 532,500 31.5%
5 25 B 2,809,625 4,232,450 1,046,575 (106,175) -5.8% (179,725) -14.8%
S 8,047,225 9,150,650 1,990,250 522,050 23.7% 352,650 12.5%
98 88,440,379 92,471,933 13,127,208 4,477,467 -2.4% 3,517,000 -11.1%
5 75 B 20,091,398 24,916,575 6,285,300 1,392,775 28.7% 649,825 23.0%
{GHE EBIT 2R F] : 5 25 BoU# 3,264,275 4,232,450 2,014,950 540,325 24.0% 396,325 15.0%
Hh[ElfE 12,625,155 14,657,050 2,912,850 597,550 26.9% 527,700 21.5%
5% 114,733,983 119,537,100 17,051,878 6,285,700 36.4% 5,040,800 30.1%
5 75 B 136,301,000 150,869,250 24,912,250 6,783,375 29.9% 4,252,300 26.8%

[a] #¥EskRT Capital 1Q.
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GTV Media Group, Inc.R){&{E - 2024 ££ 4 B 29 HRIEZ B 7
hiahx - BEARATHEE
hiaxEE TR GTV (&{ETH
=E+=-1A =RE+=1 =E+=1 T—%E T—%E
RdfE AREBLME RE&E RENME S HiE
NGB /RBIRA /EBITDA /EBIT ___/FHAEIA /TR
SINA Corporation 1.2x 6.3X 7.3X 1.27x 6.24x
Sohu.com Limited (NasdaqGS:SOHU) NM NM NM NM NM
Baidu, Inc. (NasdagGS:BIDU) 1.7x 6.9x 37.1x 1.70x 10.41x
Fang Holdings Limited 1.9x 6.0x 8.6x 1.68x -
Tencent Holdings Limited (SEHK:700) 9.4x 31.8x 37.2X 7.90x 21.91x
Meta Platforms, Inc. 6.6x 12.9x 16.0x 5.96x 11.96x
Twitter, Inc. 5.1x 19.4x 48.6X 5.46X% 19.91x
Pinterest, Inc. (NYSE:PINS) 7.6x NM NM 6.75X NM
Hello Group Inc. (NasdagGS:MOMO) 1.4x 6.1x 6.8x 1.41x 6.23X
JOYY Inc. (NasdaqGS:YY) 0.8x 14.8x 19.4x 0.84x 28.14x
Snap Inc. (NYSE:SNAP) 10.2x NM NM 8.89x NM
Weibo Corporation (NasdagGS:WB) 4.2X 11.8x 12.5x 4.32x 13.35x
=afE 10.2x 31.8x 48.6X 8.89x 28.14x
=B 0.8x 6.0x 6.8Xx 0.84x 6.23x
FiE 4.6x 12.9x 21.5x 4.20x 14.77x
F ) E 4.2x 11.8x 16.0x 4.32x 12.66x
38 © Public company data from S&P Capital 1Q
2021 2022 2022 2023 2023
BN BIEA EBITDA B EBITDA
GTV 179.9 1,1154 98.6 3,147.4 513.1
Y TR [ER =2 4.2x 4.32X 12.66x 4.32x 12.66x
B E 755.6 4,818.5 1,248.3 13,596.8 6,495.8
BENR S - - - - -
GTV BUME (B AZ%TT) 755.6 48185 1,248.3 13,596.8 6,495.8
FE 2021 2022 2023
GTV FHRRME (BHXET) 755.6 3,033.4 10,046.3
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GTV IRIFER A BH{E - 2024 &£ 4 B 29 HEE Bk 8
IBS2E IPO R
Be A=A IPORE IPO ELHSI_)\ IPO EIﬁHE’\im{E IPO BMIA &TH1E
IPO HEA : i : (ARET) (BR%ET) : MBS :
1 SINA Corporation 4/13/2000 $17.00 $68.0 $ 824.56 8.25%
2 Sohu.com Limited (NasdagGS: SOHU) 6/6/2018  $13.00 59.8 1,580.80 3.78%
3 Baidu, Inc. (NasdaqGS:BIDU) 8/5/2005  $27.00 109.1 3,960.32 2.75%
4 Fang Holdings Limited (OTCPK:SFUN.Y) 9/17/2010 $42.50 124.7 1,365.37 9.13%
5 Tencent Holdings Limited (SEHK:700) 6/16/2004 $0.47 99.7 6,974.66 1.43%
6 Meta Platforms, Inc. (NasdaqGS:META) 5/18/2012  $38.00 16,006.9 81,742.84 19.58%
7 Twitter, Inc. 11/7/2013  $26.00 1,820.0 24,456.89 7.44%
8 Pinterest, Inc. (NYSE:PINS) 4/18/2019  $19.00 1,425.0 12,916.70 11.03%
9 Hello Group Inc. (NasdagGS:MOMO) 12/11/2014 $13.50 216.0 3,173.86 6.81%
10 JOYY Inc. (NasdagGS:YY) 11/21/2012 $10.50 81.9 601.60 13.61%
11 Snap Inc. (NYSE:SNAP) 3/2/2017  $17.00 3,400.0 32,172.43 10.57%
12 Weibo Corporation (NasdaqGS:WB) 4/17/2014  $17.00 285.6 4,051.26 7.05%
25% 5T $95 $1,527 6.05%
FHE : $1,975 $14,485 8.45%
rhiE){E: $170 $4,006 7.84%
75% 53 i 8 $1,524 $15,802 10.68%

SRJ&: Public company data from S&P Capital 1Q
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GTV BB AEME(E - 2024 ££ 4 B 29 HEXE B3 o
BEESTRHRERINE QB (SPAC)&TTH

BEH SPACHERAFHER (IPO) XZHE

FE  HIFIPO FH BEE#H B5ER BEFE &1t SPACs
2021 260 302 6 0 0 568
2020 5 123 98 27 0 253
2019 7 19 32 1 59
2018 2 43 1 46
2017 2 29 3 34
2016 11 2 13
2015 17 3 20
2014 8 4 12
2013 8 2 10
2012 6 3 9
2011 12 3 15
2010 3 4 7
2009 1 0 1
265 432 127 197 26 1047

K& SPAC Insider



