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: 1

2
EBITDA/

3

 
 

 
 
(a) 2016 4 30  ( )  

    



 

5 

 

 
 (b) 2015  ( )  

 
  

 24,456.38 6,219.58 30,675.96 

 (8,886.30) (4,497.29) (13,383.59) 

 4,460.17 (1,888.86) 2,571.31 

 (4,386.64) (1,702.53) (6,089.17) 

 (3,568.25) (1,421.66) (4,989.91) 

 (1,532.79) (20.82) (1,553.61) 

(%) 63.66% 27.69% 56.37% 

    

 72,539.95 22,159.86 94,699.81 

 (26,033.96) (11,479.47) (37,513.43) 

 18,249.14 (932.77) 17,316.37 

 (15,357.97) (5,006.76) (20,364.73) 

 (8,368.91) (5,203.61) (13,572.52) 

 402.47 (127.20) 275.27 

(%) 64.11% 48.20% 60.39% 



 

6 

 

(c) 2014  ( )  

 
 
(2)  

 

 
 
 

    

 60,794.11 17,187.02 77,981.13 

 (20,694.29) (8,391.49) (29,085.78) 

 15,611.98 (493.61) 15,118.37 

 (10,748.54) (4,793.74) (15,542.28) 

 (8,182.31) (2,989.18) (11,171.49) 

 460.35 (89.27) 371.08 

(%) 65.96% 51.18% 62.70% 

  2016 4 30  

 ( )  

1 A  599.46 9.62% 

2 A  383.50 6.16% 

3 B  278.43 4.47% 

4 B  247.43 3.97% 

5 F  247.04 3.97% 

 1,755.86 28.19% 

  2015  

 ( )  

1 A  1,578.91 6.20% 

2 C  1,496.68 5.88% 

3 D  1,009.09 3.96% 

4 E  911.95 3.58% 

5 B  856.55 3.36% 

 5,853.18 22.98% 
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45.6 1 2015 1.7 2015

2
44.52

3

  2014  

 ( )  

1 A  1,879.68 8.13% 

2 D  1,083.31 4.68% 

3 C  910.02 3.94% 

4 G  900.76 3.90% 

5 B  767.75 3.32% 

 5,541.52 23.97% 
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2016 1 3
Education International Cooperation (EIC) Group Limited(

“EIC ”) CVC Capital Partners Asia Pacific III L.P
Asia Education Investment Limited(“AEIL”) Asia Education Company 

Limited(“AECL”) AEIL
AECL54,115,742.09 5.00 5.00 30,000.00
AECL46,714,705.00 2014 AEIL 10,681,347.62 2015

AEIL AECL 41,214,740.72  5.00 5.00 30,000.00
1,333,295.00 2015 AECL EIC 48,048,000.00
2016 AEIL AECL 2,219,653.75

 

 

EIC “AEIL” “AECL”
“ ”

EIC 

2014 2015 2016 4 30

37

 

2014 2015 2016 4 30

EIC CVC Capital 
Partners Asia Pacific III L.P (“ ”)

2014 2015 2016 4 30
60,805,460.00 210,285,254.23 15,357,532.91 

286,448,247.14   
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50

 

 
 

2016 1 3 Education International Cooperation (EIC) Group 
Limited 1.00 10,000 

Asia Education Investment Limited 
2016 2 23 2016 4 5

2016 5 4
CVC Capital Partners

2016 5 4

33 “ ”
2016 5 4

2016 5 4  
 

16 (2) (3), 2016 4
30

2016 4 30
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110% 122%



 

12 

 

117%

 
 

 
 

2014 2015
2016 4 30 11

EIC CVC Capital Partners Asia Pacific III L.P
(“ )

19,767.71 76.01%  
 

2014 2015 2016 4 30
2016 4 30 537,380,064.93

626,151,204.22 486,673,708.63  
 

 
 

“ ”  
 

 
19  

 

2016 4 30 26%
 

 
 

 
, ,



 

13 
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18 
 

2015 9.5 2014 7.8
22% 2015 2.05 2014 2.1 500

1
2

2016 1-4 3.07 3501
  

 
 

 
(1) 2015 2014  ( )  

 
2015 2014  
1  
2 2015

 
3  

2015  2014    

 94,699.81 77,981.14 16,718.67 21.44% 

 (37,513.43) (29,085.78) (8,427.65) 28.98% 

 (3,489.40) (2,683.00) (806.40) 30.06% 

 (20,364.72) (15,542.28) (4,822.44) 31.03% 

 (13,572.52) (11,171.49) (2,401.03) 21.49% 

 275.26 371.08 (95.82) -25.82% 

 499.21 1,124.96 (625.75) -55.62% 

    

 20,534.23 20,994.62 (460.39) -2.19% 

 30.85 56.61 (25.76) -45.50% 

 (114.90) (152.22) 37.32 -24.52% 

    

 20,450.18 20,899.01 (448.83) -2.15% 

 (3,133.81) (5,780.65) 2,646.84 -45.79% 

    

 17,316.37 15,118.36 2,198.01 14.54% 
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4 2015 3
5  

 
2015 2014 8,427.65

4,849.40 1,602.49
1,348.13  

2015 2014  
1 2015

2014  
2 2015 3 5

 
3  
4  
 
2015 2014 806.40  
 
2015 2014 4,822.44 2015

2,828.38 
884.39 2015

769.10   
 
 2015 2014 2,401.03  
1 2015 3

 
2 2014  
3 2014 2015

 
 
2015 2014 95.82 POS

 
 
2015 2014 625.75 55.62%

 
 
2015 2014 2,646.84 45.79%

2015
2015 2014

448.83 2,646.84  
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17 

 

 
 (2) 2016 1-4  ( )  
 
2016 1-4 3501 2015 2014

1-4

 

 
 

1 52%~55%  
2 2016 1-4 3.07 3501

2016 1-4 1500 88
176  
3

2015 2016

2016 1-4  2015 1-4  2014 1-4    

 30,675.96 27,048.05 22,063.62 3,627.91 13.41% 

 (13,383.59) (11,256.27) (8,996.57) (2,127.32) 18.90% 

 (1,162.23) (946.74) (849.21) (215.49) 22.76% 

 16,130.14 14,845.04 12,217.84   

 52.58% 54.88% 55.38% (2.3%) (4.10%) 

 (6,089.17) (5,638.18) (3,939.25) (450.99) 8.00% 

 (4,989.91) (4,110.35) (3,031.20) (879.56) 21.40% 

 (1,553.61) (88.93) (176.73) (1,464.68) 1647.00% 

 3.94 347.51 293.34 (343.57) -98.87% 

     

 3,501.40 5,355.09 5,364.00 (1,853.69) -34.62% 

 2.72 2.18 7.71 0.54 24.77% 

 (7.64) (90.32) (12.40) 82.68 -91.54% 

     

 3,496.48 5,266.95 5,359.31 (1,770.47) -33.61% 

 (925.17) (736.72) (125.68) (188.45) 25.58% 

     

 2,571.31 4,530.22 5,233.62 (1,958.91) -43.24% 
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2014 2015 1-4
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4.51 4.88 4.86
1

2 3

 
 

19(1)  
 

 
 

 

 
 

 

 
 

1) 
2) 

( )  
 

12800
10~20% 8630

 
2016 4 30

 
2015  2014  

( )  ( )  ( )  

 24,456.38 79.73% 72,539.95 76.60% 60,794.11 77.96% 

 6,219.58 20.27% 22,159.86 23.40% 17,187.03 22.04% 

 30,675.96 100.00% 94,699.81 100.00% 77,981.14 100.00% 
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19(2)

2015 12 31  

 
19(3)  
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2016 4 30 2015 12 31 2014 12 31

( )  

  2016 4 30  

 ( )  

1 A  599.46 1.95% 

2 A  383.50 1.25% 

3 B  278.43 0.91% 

4 B  247.43 0.81% 

5 F  247.04 0.81% 

 1,755.86 5.73% 

  2015  

 ( )  

1 A  1,578.91 1.67% 

2 C  1,496.68 1.58% 

3 D  1,009.09 1.07% 

4 E  911.95 0.96% 

5 B  856.55 0.90% 

 5,853.18 6.18% 

  2014  

 ( )  

1 A  1,879.68 2.41% 

2 D  1,083.31 1.39% 

3 C  910.02 1.17% 

4 G  900.76 1.16% 

5 B  767.75 0.98% 

  5,541.52 7.11% 

2016 4 30  2015 12 31  2014 12 31  

 811.74 1,579.15 1,444.59 

 - - 12.61 



 

23 

 

 
2016 4 30 2015 2014

5.21 16.77 18.18  
 

2016 4 30 2015 12 31
2014 12 31 19.39  
2014 2015

2014 12 31
2015 12 31 2016 4 30 2016 7

16 5.8  
 

 
 

, ,

 
 

, ,
2016 8 4

2014 2015 2016 4 30

2014 2015 2016 1-4
5 2016 8 4

2014 2015
2016 4 30

 

 811.74 1,579.15 1,457.20 




