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Abstract

China’s high IPO threshold and strict new backdoor listing rules make it difficult for some cultural
media enterprises to successfully go public. Backdoor listing is different from the traditional back-
door listing method, which is not widely used in China, but as the best alternative to IPO listing
and backdoor listing, it is worth our in-depth study, research and exploration. This paper is en-
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lightened by analyzing the financial performance of Mango Media’s series of subsidiaries of Happy
Buy, which can provide a new listing idea for the same type of enterprises and enrich the research
on the relevant content of backdoor listing in China.
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Figure 1. Happy share option structure
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Table 1. Shareholding ratio of major shareholders of backdoor companies and
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Figure 2. Equity control chart before and after backdoor listing
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Table 3. Key events and time points of backdoor listing of Mango Media’s series of subsidiaries
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Table 4. Solvency index of mango supermedia
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Figure 3. Trend of mango supermedia’s solvency index
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Table 5. Profitability indicators of Mango Supermedia (Unit: %)
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Figure 4. Trend chart of Mango Supermedia’s profitability index
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Table 6. Indicators of Mango Supermedia’s operating capacity (Unit: times)
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Figure 5. The trend of Mango Supermedia’s operating capacity index
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Table 7. Indicators of Mango supermedia’s anti-risk ability
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