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Abstract

Abstract

Gambling agreements are mainly used in the field of private equity investment
and mergers and acquisitions in China. In the recent fifteen years of mergers and
acquisitions in China, nearly one-third of enterprises choose to use gambling
agreements. Signing a gambling agreement will help to improve the synergy of
mergers and acquisitions, reduce the information asymmetry of the parties to the
transaction, enhance the incentive to the management, and ease the moral hazard in
supervision.

The gambling agreement is a risk prevention and control mechanism for the
acquirer. Once the acquired party fails to achieve the performance target in the future,
the acquirer can make up for its own losses and protect its own interests through
compensation clauses. If the acquired party achieves the performance target, it
means that it is in good operating condition and the acquired party can benefit from
the equity it holds. For the acquired party, achieving the performance target can
avoid the loss of compensation, and the gambling agreement with two-way
performance commitment can even get the reward of the acquired party, but once
the performance commitment cannot be fulfilled, it will face great risks. Through
case study, this paper will study what these risks include, whether the risks can be
identified before signing the gambling agreement, what caused these risks, and how
to prevent and resolve these risks, so as to provide reference for the promisors in
risk identification and response to the signing of the gambling agreement.

Firstly, this paper sorts out the relevant literature of gambling agreement. At
present, the research results of gambling agreement in academic circles focus on its
connotation, function, risk and risk prevention and control, which provides guidance
for the research direction of this paper. Secondly, it introduces the related concepts
and basic theories used, and then reviews the historical evolution of regulatory
policies involved in gambling agreements.

This paper takes Aixu Technology as a case study. After the gambling period
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ended, Aixu shares failed to gamble and failed to fulfill its performance commitment.
The amount of performance compensation was 3.482 billion yuan, and the number
of shares repurchased and cancelled accounted for 44% of the total shares. After the
performance compensation was completed, the shareholding ratio of the actual
controller dropped sharply, which made the commitment face great risks. However,
Aixu shares took active measures to deal with risks. After the news of gambling
failure was announced, the stock price rose, and the market took a positive attitude
towards it. This paper uses the Black-Scholes option pricing model to calculate the
value of the gambling agreement, and at the same time, uses the methods of
comparative analysis and event research to analyze the risks faced by the promisors
when signing the gambling agreement, when implementing it and after the gambling
period ends. By analyzing the case, the author found that Aixu shares faced
valuation risk and performance target setting risk when signing the gambling
agreement, industry development risk, market reaction risk and control right transfer
risk during the implementation of the gambling agreement, and market reaction risk
and control right transfer risk after the gambling agreement ended. In view of the
related risks, this paper puts forward risk prevention measures respectively, and
deals with these risks by improving the accuracy of valuation, setting performance
targets reasonably, fully understanding the industry environment, predicting market
reaction, releasing positive signals and preventing dilution of control rights. The
purpose is to prevent and resolve the risks brought by the gambling agreement, and
to provide reference for the promisors to sign the gambling agreement in the merger
and reorganization.

Keywords: merger and reorganization, Gambling agreement; Performance
commitment; risk management
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W AE B A AT PERI AT {5 . Black-Scholes #57] DLt 55 76 TC BEHE (M ASAEAETC
RIS ERMPL RIS, BRI 5= Mg B AL 3 HAF G IE2S 7547 1 R AL
EM . T BRI R A ERIIE A REIE L, T A% S 491 v Fir 25 1R %o I8 W1 150
T AR, ISR ISR SR P DR RN S, B 5 AR R e
IS [B] N 75 58 B RE B R, B ARTERG AT IRANA T I 2%, R4S 5
TN T7 — 58 B AMES o IX AT DABRAR A4 BT 07 M S T — A B UR BRIAAL, X py 3
BIbR B A2 A&V 77 D gi B As, PR A] BLis A Black-Scholes A5 84 K i1 5 HoAfr
{H:

C =SN(d,) — Ke "TN(d,) &1/
d; = ln(S/K):E/T;UZ/Z)T (3-2)
d, = d, — oVT (3-3)

Horf, C—HABUNE

S—hrH) B BUAT T IA I 4% 5

K—AT LA 5

r—JC UL 5

o —HR B AR HEZE S

T— A i 30391 H e 1] 5

N(O)—HRiE IR 700 1) RARBER AT e L B2/ T d
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4. Z /T

4.1 REIEEAR

411 ZHRHFEERFER

(1) FZJuEH

FZIOFHE A T 2009 4, FEICRKMHGEHRIBIIFR. $liESEH, 8
TR A Hp it 1 H It A

Fetk ATV IR THRR . REXERR, HAIBARRE B, HA & 2ok
i, WK, TEAHAM BT AR S EE /e ). BRI R
HA T B RHE AR, fEERATI R A5 T PERC FiL i FE B AR A
W=, (R I O R 5T, 2 URHE 2019 4R 4% PERC HIJBAF
R TRIFEACE R 23.2%, S7P-PIIRHRMERN 225%, mTATIF
21.8%, 2018 41 2019 4% 42 47 F ff PERC K FHAE H it 1 & [ HEA 56—

RRH M ELHFT, FERHRAER B, B KRR KK
RFEBCEARIR, BRI R RETR:

® 1 HWEHMNZENBARNEN

¥ B AR 44 R LA

1 [FRE] 47.22%
2 PP 41.34%
3 KO e 4.62%
4 BRGNS SR I 2.42%
5 R IE AR 1.06%
6 YL HTM B4 1.06%
7 B X URERe 0.91%
8 HINIR I — 0.76%
9 B/t 0.38%
10 A 0.12%
11 e 0.12%

&t 100%

BRI AFad

&l
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(2) ST #rify

ST #ihfg (iggriftth =BV ATRA R T 1998 1E FIFIESRAE 5 A
R, EEAEMECN BRI RANEE . BT 2013—2015 L =5,
T 2016 4 A 8 HeibH:R. BAR 2016 F LA T e, HT
2017 4 6 J1 6 H{E FAC s a5, {H 2018 ARG KA R 8. 15
b=V 2% R 2 (A BT R4, b RSB A TR aRE, TR R

ST MR LA B — HLA S 8, P AR A T il 2 AR A Ak £
W CHRRAEMKD , SLPrEFE 22.05%, KRIBAR. ZK%FE. EREES= AN L
AR BRI o BRIE I Bk R AR 22.05% 0 240, RIBAR. 2
KE. EREEICELMEH R R 0.36%, Atk 22.41%. HAhtk2 A4
JBE I 2R H I LU 5 1D 77.59%.

412 #AMEATIE

AR YR LR 8 B e )T A SE R, #2018 4 12 A 31 HH ST
WA AR = g5 R E N B =, K38 5% 7 #7610 0 R}
B RAR TN IR STT A F1S B 100% BB E N BN, B ST ¥
HEEM 5.17 1278, ZJERMEAEY 58.85 1270, 24 53.68 12 70K B JF L1 /A 7]
ST Bty LR AT B ZE 1 77 300m) 2 OB R AR AR T3 . RAT AN 3.88 Tt/
B, Metn#iE>y 138,350.515 Jiflk. BRI R FigHi %1 A .

BH)a, AR SEBRERAAABERL, BRRIE HE—SUTE N CREEER
o MBRIEREEE DA TR 41.22% 1A . EA R ERHESHALCN 5 4,
Horr 3 ZONBRNIER A o IR IR AR EEARIRORAT JGFe I LU A5 5.38%, A ZH
Ja A A B =R AR, AR 2 A AR AR KR I L] 77.59% % %8 18.93%.

4.1.3 MEHIE R
2019 FE 4 H, LIS REZEEEE RSN T XL, Zig 7k
GREFRFANL TR, REZIEAE 2019 ERE-2021 A ARE R AE S R

19.43 1275, =4 HARDSAMKT 4.75 /476, 6.68 {2701 8 {276, 2021 4F 3
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Ho X7 T AN, B STME 7 58, =4 AR R AUAE, |
72 2020 1) B ARFLEAS M 5.38 1276, 2021 45 H AR A 9.3 14T

(1 M

M, R RS DL BB B kM3, ELBIANMIR T 25 2H B AT I 4y
K1) 90%, ASEH > LA fMEE

(2) FMEEH

KM S EC 7 v H AR5 SERR R R 0 2280, A 1T A R R U A St
H B A T )5 R A M R

(3) JAEME PAME R E

DGR RIAIG, TR T SEREAE I, A SRR E AT CAME R
B, AT FREFATAMER Y, BN —H R

4.1.4 MEEBHGER R

i1, FEMAY 2019 FEFE . 2020 fEFE . 2021 FEH0AEEFIE 2 5 A 4.93
{¢.76 5.49 07T -2.49 {070, =4FEWN BiF5Emk VA1 7.93 1470, Hbrszil
FN 40.82%, VA SERTTE H bR

R 2 BIERGAEEILSTERIER

o 7¥<z%?%ju i %ﬁ'ﬁ%}ﬂ i ST s e
VAl Ch)
2019 “EJF 47,500.00 49,342.37 103.88% =
2020 4FJ& 53,800.00 54,878.90 102.01% =
2021 & 93,000.00 -24,898.88 -26.77% 4
&t 194,300.00 79,322.39 40.82%

BRI AFAE
P EI, W IR AR B R &R B i E N 57.1 47T, T
ERIANE S 63.8 147, ZRN 11.73%, DINES ZRIEM LS 1 NG N & & .
FIBL 1.5 40o8)a, BB AT 2500 JiTt. N TR REML SR U SEIL T
TSR AMERUAR 34.82 1270, RILET XS B3P IRAE &S 7, o AT et 4
ARAE XTI, AV 7 BAR T A E A OS5 T B .
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& 3 WEHERR

e V&S % TR | AMERE(R)
1 Al Bepr iz | 421,484,169
2 NG ZF AT A kAl CH R &) JRE A F M 368,976,897

N NS - bV v N e A
3 TR A EE] %ﬁééfg}irﬂﬁiéﬁmw W R 46,107 334
4 il T R A E Akl CHIRE4KO 5 f M 21,625,609
5 LB AL %R 34 CHIR G140 A3 #M 9,446,765
6 YL R L BNE B k. CRBR A1) JRE A F M 9,446,765
VT 7 A NN Q,"c:l e A .

. /Iw»%yﬁﬁ&‘%ﬁ$i*f%&J\A1km\ik (BR Wy A 8007185
8 WKW —FH el CHRA J A3 # M 6,747,664
9 B JI A3 M 3,373,498
10 FRFEAS Ji% 3 # M 1,073,495
11 1Y) Ji% 3 # M 1,073,495

&it 897,542,876

BRI AT AE

AR AMER A R R LS AR 1.00 Joehlb @ik i AT S
WIFHATIRY, (5 I RT S A ) 44.08%. 1E8S)E, AR MBAS 2,036,329,187
I 2 1,138,786,311 I, TEMHBEASIARL NI, SR T BRI s> K
WL R, @ I AR A B E AR . (AR Al D PR i A L
BRI, Ao FEA TSR KRB R R RO s N LS
Hi 37.34%[% % 23.8%, 55— KBRS GiF I LK iy 27.93% [ % 17.54%,
HLH AT AR = R L9 e 4.919% 483 I % 8.79%

m—xmm RewwmEl | | gy B
L

B H—BUT &
A =

23. 8%

B BT

=K ”g% A

B 2 WEEAESSEE Rt EERFFFR
Bk AFAE
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4.1.5 REIEEAR /G

AT FBAE T WEY S 5 IT7, NGkl Hbn #ME T R UL
LTI R 45 o JARAT Ml Hh i F v ST ) Sk Al 52 MR HRE 5 IR 46 4 B —
HAr L, KI5 b= Al ST Hrgdi AT R s 24 . RIEE ™= B X
2R, ST Bt 52 BRI 240 53.68 1L ST Hrke i 5 HE I 45 K AT 22 (1
J7 AT, EA G Z R R SR NBRNIAE S ST Bt scds N, Rl
41.22%, JETENERANFAFE KKK, Flk 5.38%

N TR GG BAXFR, Wi BB IIES, T EARIRE
Gy AT T E DM, SR e H AR BCE N — IV S5 4R PR, 25K 2019-2021
R ARANEE S RE 2 A AMIS T 4.75 41470 6.68 {4 JGHN 8 1470, 2020 HH T 1
52, RS TR T 5, YRR 2020 AR H AR, (HERREFNEAL, (R
JE RSO T H AR GRS, =4 Rt e BH # 40.82%, WK
W, e sE R A M 77 20, FMEESUA 34.82 1270, AS ARSI 0T s fE 1
OREATHME . RMESS . A ] IR A AR 44.08%, T2 NANARE SRR
LLilps 42 23.8%, F - KIEARFFIRIFZE 17.54%, 55 = KR KR LU 4 s 34
T2 8.79%.

MK T BRSBTS B 45 TR, AR T 2 B THI IR 2 2 S5 XU, B2 T
KA S5 S0 i IR, PR AR R 7= A S DR AT 434

4.2 FTPEHISUXUBE 53 4
421 fHERE

(1) 5 JERHEE A (B A 0
AR YR ZE N SO A T U B E S e A . WA VE,
AR ARSI E I R AR I AR AT I, TS AR AR 17 i
N 4 PR, PHALERAE F )22 TR I 2R A AL A e R Al Dy 59.43 12
TG, BB AR (B B 2 K T 12.41 12 e 1H 47.02 12.7¢, HE{H % 379.02%.
FRIR G PSR EE, AP S 21.54 1208, WK 9.13 12T, M
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%K 73.62%.
# 4 ZEPERESIBNETM.
PRV | REAME (5oe) | WEHEME ooy | BEES (i) HE R
G RpS 124,075.04 594,348 470,272.96 379.02%
Sk 124,075.04 215,420.59 91,345.55 73.62%

Bl VR AR

8 B P STl 45 SRR FHGR VR ITA 45 /) 37.89 120t, LAIRadvE
MBI I 18 . X T 37.89 AL TUHIMGEZERN, RMFHEMRR A A RIZE AT
WREE I ERIRRRAT 18 [ 77 BIe S A R LS, SR AL
BN BEANA BFE. ARl RESSEZOE SR

{HARIXEETO Y B 7 AME VIG5 AT 7= 1.76 52 ZRHEAE A —
FIHR MGG, BT ER AT, 8 E S O IR AR B
BB HIME . ASCHFIH B-S HIBCEMREAL, 1552 0 A 0 8 B0 317
A, BT I 25 55 SRS 45 S LU BRI 7 R A B

(2) XGPS 5

BT = F BRI b, FRATTRT DA I B SCE R RGRIIRL,  HobR
[F18 77 A2 Z B R 2018 S [ FiE , B S=3.45 12470 ; HIRURAT AU A% Ay 2019-
2021 £E HAr AR FlE S0, B K=19.43 1275 22 R v =48, B T=3;
Jo AR 2R Y 2019-2021 4 =4 I ok 2= 1013948, B r=3.73%, &
5 Fran s RS2 5T, 1T 2 ERH AR A T 2016-2018 4 =4 i i1 15,
WEFEEEAL, N7 BN REh%, RIGEE 2012 4-2021 FH)1T
PR s %, RIEREAE ( EiTA RTS8 E5]) (2012 &
D) HE T RSN SEM GG, ZALFARE DR 6 s, REA

X (3-2) (3-3) ATLAHESH, 0=0.0902:
£ 52019-2021 FHRE=FHEFHEFIEFR
2019 4F 2020 4F 2021 4F
A AR 4% 3.80% 3.40%
ME 3.73%

HAERIE: AT TR
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# 6 BEYWMSIHAEIE 2012-2021 4T FHF5E

i [a] P AE AE (28 I EL () AT ERRNE Chon)
2013 4F 3822.89 22585 1692.67
2014 F 4162.98 23208 1793.77
2015 4 4524.31 23674 1911.09
2016 £ 5150.27 23605 2181.86
2017 4E 4657.49 23934 1945.97
2018 4F 4100.58 24458 1676.58
2019 4F 3943.44 25267 1560.71
2020 4E 4275.53 26944 1586.82
2021 4F 4756.5 30305 1569.54

B RGN
R 7 W B-S HIRUENREAIR R

e o Xof s B 8E FH BARME
S bR 0 P AT T 3A N A% 2018 “F 52 IR A 3.45 1¢,
K 1T RN v A — AR R S A 19.43 12,
r TC R F) % — A HA [ o A1) 3.73%
0 B ) 58 7= A 22 R EN I ES 0.0902
T FHASCE 21 39 H B4 ) ] ST B 20 52 FIHIFR 34

Wk 7 Fin, ¥ EREERARANZIAR (3-1) HrafLIEH, P
{8 C=13.923 12 7T

ML) FE R FRA TR AL Bk 5 SN RIS ) SCAS o sk 2 FL 3R A5
4B BZR B R IK T ANMED 5 AR SEBRSCAT IS5 KR E , IR By 59.43-
12.41=47.02 A, 7C,, 32t i T R4 B-S JHBGE 8 A TH 5 H I T S 1 13.92
1276, VU Z AR TE IS S IS . RIS 1 IS H b 11 5 77 5
Wridm I G, (H2 & 2 A E RS, it B-S HIBUE A v]
DA S B i B A AT A XU o X TR B UM (B AN A5 8y 3.38 1%, 4G iliaiik s
BE B RINA I 22 AT AL 2.76 i, FUAR A AE D9 B 53 B0 AR Lt i i 1
SR, SR A R U B A XU

(3) FJERH AL 5 [E47 b AT b S E A

AR B BERHE A A B 2 7] CRRTRR i RHE) , 2005 4F BAZ I T 2019
12 A BT, FENSTEHEE S TR B L TR e, R
I E — AR, B0 o KPR . R A S Z R B A
BORWATECE, — 710, A ATERE TORRAT L, BEAR RIRRHEE R 2 B —
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4B bt

AR R, (B R PR RS Btk 55 o5 ™ wh BU B OK, 5y — D5 T A AT T 4 i
FEAE 2019 5 BTl ATVLECGHE. TG00 80 AT DAHERR MBI I T

& 8 BRI FR 2B ITE

MmME Choe) | PHEME Oion) | 3ES (JTon)
W gk 532,962.18 750,846.50 217,884.32
Pre Rk 463,775.58 678,415.96 214,640.38
Bl kIR : SRR SR

DA 7 R
40.88%

46.28%

800,000.00 750,846.50

700,000.00

594,348

600,000.00 532,962.18
500,000.00
400,000.00
300,000.00

200,000.00

124,075.04

100,000.00

0.00
MRS

SR FKENME (7T

EERHR
wEHEFHENME (BT

B 3 SRRESZERRHER L

VR W E RE L B TGRS VR VA S5 SR, AR v H v B I U T A7y
{84 53.30 127G, U a5 v Ati{E v 75.08 127t 418 21.78 14 7T, H41E % 40.88%,
76/ NT- 52 JERHT W 2R v DEAY f5 379.02% 38 {H %

% MBS SRR W HT =5 AH S8 i h & -

% 920162018 FRIEMESRRMEMSRE—K

AL . T
2016 /£ 12 H 31 H 2017 £ 12 H 31 H 2018 4£ 12 H 31 H

IR =Yl

% R 94,118.48 283,329.70 424,086.41
R 2,170,700.50 2,415,200.67 2,361,573.85
E=2ON

% JBEH 157,809.62 197,499.70 410,818.50
R 1,644,238.99 2,014,992.32 1,964,894.90

R

% JaRH 9,906.08 10,569.18 34,505.83
g 79,776.67 56,717.01 74,642.49
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BRI R
£ 10 SHEMEMSEBRAHE 2016-2018 £ XA HIKE

2016 4 2017 4F 2018 4F
ZIBRHL (MW) 1180.00 1500.00 3985.00
miEEH (MW) 4661.80 6133.40 8183.99

BlRIR: SR W

R 9 Fiow, dhIRRHS Ak S RIBGE & 2 BRH, 2018 4FE 1
BNV N AC N Z ORI 6 £, R 2 £, (HER A SRR
FIAE A Z TBRHE 1 1.27 £5 . [RIRTARYESR 10, 2018 47 5t R 1 K FH B8 H
M PR Z AR P 5 2, 16K PH B8 FEIh R 2 BRI 4 7= S L A
A R FE I — I S GL R, AR A T R KR

MARYE R 11, WG 45 5K E, 2019-2021 45 B BAm 4 75 1) 52 b R
5 o 2H A L AR SR ISR T 4 25 St B, S AR R SR B R R )
BN T AR, TRUHA (4 44 R I g T LI SE SR A RE 77 . 2020 4 5% A 1y
I AN A 5.49 1278, TIHINAE A 6.68 147C, M2 1.19 1278, HHIE 5T %E
N 82%; 2021 AN N-2.49 147G, HLTRI{E > 10.4 1270, AR AR
SRS TR T 5000, R0 T /MRS T3 i 2 SRR P AR S R R
AN

& 11 BIERATAEFIES SRS FIExT L
A JiTE

2025 FF K
S

2019 & | 2020 & 2021 4F 2022 /£ | 2023/ | 2024 4

5| 47415.02 | 66763.88 | 79140.35 | 81495.36 | 83901.86 | 83901.86 | 83901.86
SzPR| 49342.37 | 54878.90 | -24898.88
#5| 1927.35 | -11884.98 | -104039.23
BT : SIS 545 AR

R 12 SRS RS SEhRE FER L

B . JITT

2019 4 2020 4 2021 4 2022 4 | 20234 2024;§§§ﬂK

il | 46,104.34 | 49,550.16 55,081.55 | 76,944.35 | 83,381.14 | 83,381.14
SzfR | 128,410.13 | 154,834.00 | 208,816.17
Z5 | 82,305.79 | 105,283.84 | 153,734.62
MR HRIEL B PRI

b2 12 foR, S5RAREAE, SRR 2019 4£-2021 458 R R
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T PR A ) 2-4 4, b FL T, 3 B IR A Al PERGEEE, 1
[l AT M b T i 2 R o B S S AR T

i B-S WIBUE Hr i B3 Xt W (BT 5, 55 [RIAT Ml AT Ll 2 =) iR
BHEM LR, LK A BRI 22 53 0 d T LA HE 52 B A A7 A Al 4B i R
[ro A FI R TR AKRIAE, wiih B S L8 RS MAK KR TT, X
AR 2 AL o 10 T IS et ik I, SRR L X AR Bl 1 T B
L JRS: TR R AFAE A AR K R FOANT E 1, FEE B ARFREE T, A
AR H B ROREA T @A O E @R il s S EEE R 2R
e (Y SR Vi R DR, 7V AT RESZ 2 MBS 03 (¥ S Bt e K1, it T 3 BUk
VT ARRGEA IS E A AR, 4522 Fl&E R KR E IS 4, fe 2 i 0 T Y1 45
Fa AT WS R T o

4.2.2 A& BFRE B

(D Sk H s A S 2
X W LA — A B L ZORNL BUR T A AR E , BT W 1 25
v AR A e F AR N2 R o
®R 13 BERESRIEBFRSHESFIEER

2016 4F | 2017 4F4% | 2018 444 | 2019 4Rk | 2020 4k | 2021 4Rk
AL Al Al GUR BUK BURI
AN il
(§§§€> 9,906.08 | 10,569.18 | 34,505.83 | 47,500.00 | 66,800.00 | 80,000.00
KR 6.69% 226.48% | 37.66% | 40.63% 19.76%

Bk KA T

F TR RV S AR T 1 E 9 B — 0 55 48 br R R N AR RE, %A
BOEJE 5548 b5 . 2019 AEA 2021 AF AR AN IE 7R 5] b3 K 22 4 50
37.66%, 40.63%7l1 19.76%, 5 2018 4 226.48% 3 K R AH b i& — M A 2
IftiTt. 2018 2 JEHRHEISON 1 CER 3 2R T H & 75 e R b AT Mk Ao
[f) PERC B MR, HRJu5e i r=2k PERC HRBUEFIY 1=, MukZ
dr AR PR LR O BT PERC AR 7L, LK — T RE RS A5 B R
=M 2017 ) 240MW K F 2018 4 3140MW. 2 JBABHS E AR HLIbAT
M AR FFAI e AT o PERC $2 AR X e AR Bt AT Mk RS AR K, % CPIA St 381,
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