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2015 16E 17E 18E 2015 16E 17E 18E
 67.42  1.63  2.23  2.91  3.47 41 30 23 19 
 22.55  1.44  2.21  3.37  4.78 16 10 7 5 
 32.90  0.95  1.23  1.64  2.15 35 27 20 15 

 6.98  0.22  0.33  0.45  0.68 32 21 15 10 
 20.69  0.70  1.16  1.86  2.46 30 18 11 8 
 14.64  0.42  0.62  0.80  1.09 35 24 18 13 
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1 2010 2010
2020 2015 12 27
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2015 6.8 2
42%~161% 3

 

2013~2015
K12
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30

2002 12

2014 17.52 9652 7216
2 5350 6005

66% 52% 44% 3% 7% 7% 9% 11% 10% 18%
10% 5% 20% 11% 12% 29% 23% 20%  

1 2014 %  

Wind  

1 2014  

 139,282 5,681 4,744 2,442  2,343  728 
 70,599 195,696 49,249 11,357  9,535  1,801 
 209,881 201,377 53,993 13,799  11,878  2,529 

 66% 3% 9% 18% 20% 29%

 21,253,781 6,741,425 4,870,018 2,386,542  1,895,744  5,871,547 
 19,253,364 87,769,226 38,976,279 21,767,145  15,657,079  19,605,452 
 40,507,145 94,510,651 43,846,297 24,153,687  17,552,823  25,476,999 

 52% 7% 11% 10% 11% 23%

 6,737,691 1,045,563 1,421,784 744,437  739,472  1,419,645 
 8,533,880 13,720,717 13,157,902 13,604,771  5,489,991  5,579,283 
 15,271,571 14,766,280 14,579,686 14,349,208  6,229,463  6,998,928 

 44% 7% 10% 5% 12% 20%
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K12 2014 27.79
26.68 21.16 76 1.5%  
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5  

  10
  10

  5
  5
 ( ) 5

 
 6

 8
  5360
  1
 2
  20
  5000
  5
  1

  1

 

6 A  

( )

( PE

2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

(300359.SZ) 

 0.31 51% 0.61 8.8 11.4 7 5 
 0.46 55% 0.84 11.6 16.3 7 5 
 0.53 72% 0.74 9.3 8 
 0.54 51% 1.05 9.6 12.0 13.8 11 9 8 

 10.5 100% 10.50 68.0 85.0 106.3 15 12 10 
 0.8 100% 0.80 5.8 7.6 10.5 14 11 8 

(002308.SZ) 
 5.20 100% 5.20 33.0 43.0 53.0 16 12 10 
 8.57 100% 8.57 53.0 66.3 82.6 16 13 10 

(002261.SZ) 

 10.6 100% 10.60 53.9 71.7 90.1 112.9 20 15 12 
 7.24 100% 7.24 44.0 57.2 68.6 16 13 11 
 0.57 49% 1.16 12.1 13.4 10 9 
 0.29 40% 0.72 7.6 8.3 10 9 
 8.1 90% 9.00 60.0 78.0 97.5 15 12 9 

(002325.SZ) 

 2.35 70% 3.36 35.0 46.0 60.0 10 7 6 
 0.39 20% 1.95 15 19.5 25.4 33.0 13 10 8 6 

 2.98 85% 3.50 25 40 60 14 9 6 

(300050.SZ)  1.11 100% 1.11 51.7 58.1 70.4 76.3 2 2 2 1 

(300248.SZ) 
 1.99 100% 1.99 10.0 16.0 20 12 
 3.2 100% 3.20 20.0 27.0 16 12 

(300010.SZ) 

 100% 20.0 
 3.45 95% 3.63 30.0 36.0 43.2 47.5 12 10 8 8 
 0.54 30% 1.80 18.0 19.5 21.0 10 9 9 

 0.2 51% 0.39 
 5.33 100% 5.33 36.1 44.0 53.7 56.3 15 12 10 9 
 4.04 100% 4.04 20.0 24.0 31.2 40.6 20 17 13 
 17.6 100% 17.60 80.0 104.0 135.2 175.8 22 17 13 
 0.15 51% 0.29 

(600730.SH)  0.45 N/A N/A    

(002549.SZ) 
 3.5 100% 3.50 40.0 60.0 90.0 9 6 4 
 2 100% 2.00 40.0 60.0 90.0 5 3 2 

(300089.SZ) 
 10 100% 10.00 75.0 97.5 126.8 13 10 8 

 5.76 80% 7.20 25.0 60.0 78.0 100.0 29 12 9 7 
 12.315 100% 12.32 85.0 106.1 131.9 14 12 9 
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( )

( PE

2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

(002286.SZ)  3.665 60% 6.11 41.0 52.0 65.0 15 12 9 
 0.675 45% 1.50 12.0 15.0 18.0 13 10 8 

(000622.SZ)  16.59 100% 16.59 57.6 85.2 125.0 161.9  29 19 13 10 

(002638.SZ) 
 20 100% 20.00 141.0 141.0 141.0 141.0 

 
14 14 14 14 

(002599.SZ)  4.3 100% 4.30 24.6 32.3 40.7   17 13 11 

  4.78 11 14 11 9 10

Wind    
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K12toC 9
/ 2013 2014 2015
3 /

2013/2014/2015 20%/17%/17% 2013/2014/2015
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7  
/

( ) ( ) ( ) ( )
 300 200 140 2.8 5% 2000 14 30% 4000 3.1
 410 700 560 11 5% 2000 52 30% 4000 11.8

 3300 800 600 50 7% 1500 200 30% 3000 24.3
 1800 500 400 40 8% 2500 150 20% 3500 18.5
 300 200 180 12 10% 3500 60 25% 5000 13.8
 800 300 250 20 8% 1800 100 10% 4000 7.6
 ~70
 6910 2700 136 ~150

 

8  

/

 300 200 140  3 10% 2500 15 40% 5000 6.5
 410 700 560  12 10% 2500 60 40% 5000 26

 3300 800 600  50 10% 2000 200 35% 3500 36.5
 1800 500 400  40 12% 2500 150 25% 3500 28
 300 200 180  12 15% 3500 60 30% 5000 18.5
 800 300 250  20 9% 2000 100 15% 4000 10.5
 ~74
 6910 2700 137 ~200
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K12
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1  

2 K12
 

3 K12  

4  

5  

12  

( ) ( )
EPS( ) PE

2015 2016E 2017E 2018E 2015 2016E 2017E 2018E
 430223.OC 33.0  33.01  0.95 1.23 1.64 2.15 35 27  20  15 
 831299.OC 10.0  15.00  0.42 0.62 0.80 1.09 36 24  19  14 
 830858.OC 87.9  67.42  1.63 2.23 2.91 3.47 41 30  23  19 
 835079.OC 12.6  22.55  1.44 2.21 3.37 4.78 16 10  7  5 
 430244.OC 9.9  21.50  0.70 1.16 1.86 2.46 31 19  12  9 

 831601.OC 13.0  7.00  0.22 0.33 0.45 0.68 32 21  16  10 
 430176.OC 11.5  19.00  0.68 0.86 1.07 1.38 28 22  18  14 

 31 22  16  12 
Wind   1 2016 5 13 2

3 Wind 4
5  

62% 2.0

A 50%

 

2016 5 13 2015PE 41X A
2015/2016/2017 PE 86/58/45 PE TTM 26X A

2014/2015/2016/2017 PE
11/13/10/9X 2014  

2016 4 6
A 2016 PE 2016 PE PE TTM

2016 PE 2016 2016
58X 22X 26X 11X A 62%

2.0
2016 18~22X
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13  

( ) ( )
( ) ( ) PE 

2014 2015 2014 2015 2014 2015
 834093.OC 9.0 36.41 102.96 151.19 10.61 12.33 85 73 

 

430223.OC 33.0 33.01 313.24 407.27 86.70 94.98 38 35 
430518.OC 6.3 9.22 314.56 229.55 35.23 33.76 18 19 
831643.OC 3.3 8.50 36.77 40.49 4.38 2.92 75 112 
831217.OC N/A N/A 13.75 15.12 1.68 -2.06 N/A N/A
831797.OC 1.0 3.75 12.31 25.03 0.31 7.38 320 13 
834729.OC 3.3 10.60 22.41 80.36 1.23 6.89 266 47 
835085.OC 0.7 12.00 2.09 1.65 0.22 -1.50 N/A N/A
833242.OC 6.1 10.00 131.55 105.76 7.89 2.46 N/A N/A
835614.OC N/A N/A 3.27 21.31 -1.84 0.46 N/A N/A
430107.OC 47.9 70.00 13.02 16.29 0.11 -24.29 N/A N/A
836515.OC N/A N/A 102.38 157.67 4.54 10.37 N/A N/A
835785.OC 14.6 28.00 9.09 25.03 -16.07 -14.04 N/A N/A

K12  

 

430176.OC 11.5 19.00 145.44 155.40 50.13 40.79 23 28 
831601.OC 13.0 7.00 318.20 401.51 1.30 40.90 1003 32 
430244.OC 9.9 21.50 65.33 253.45 16.48 31.93 60 31 
430297.OC 1.5 3.60 46.35 47.09 5.52 6.15 28 25 
430375.OC 3.5 6.50 30.32 52.72 4.02 18.15 86 19 
834593.OC 1.7 7.60 7.67 28.76 3.19 11.16 N/A 15 
831322.OC 2.9 30.90 20.09 37.42 0.42 5.35 706 55 
834912.OC N/A N/A 66.08 53.68 4.46 5.01 N/A N/A
836306.OC N/A N/A 129.49 138.37 24.32 26.36 N/A N/A
835971.OC N/A N/A 92.29 199.10 12.64 38.98 N/A N/A
836453.OC N/A N/A 89.49 66.16 2.56 2.89 N/A N/A
833060.OC 0.2 1.30 16.78 22.06 1.91 2.14 8 7 

 

831850.OC 20.1 16.08 28.98 106.54 7.35 62.85 273 32 
831084.OC 4.4 12.90 26.03 108.95 4.91 -7.94 90 N/A
831529.OC 8.2 6.90 50.67 71.99 2.31 5.56 355 147 
836601.OC N/A N/A 12.60 18.44 -14.49 -19.40 N/A N/A
836632.OC N/A N/A 6.54 8.19 0.64 0.72 N/A N/A
834845.OC 6.7 26.80 31.72 49.90 5.34 11.61 126 58 
833108.OC N/A N/A 7.19 6.83 0.59 -0.72 N/A N/A
833173.OC 8.2 40.00 17.05 141.08 0.30 110.52 2745 7 
835932.OC N/A N/A 17.94 27.25 -2.31 -13.93 N/A N/A
835922.OC 5.7 57.00 9.17 6.64 -1.57 -15.74 N/A N/A
831341.OC 0.1 1.00 5.84 19.72 -0.57 10.31 N/A 1 

 

831299.OC 10.0 15.00 263.09 284.79 14.26 28.24 70 35 
831632.OC N/A N/A 20.62 27.74 2.13 5.59 N/A N/A
430702.OC 1.1 3.64 39.87 55.04 1.71 10.14 65 11 
833110.OC N/A N/A 49.81 59.37 1.26 2.11 N/A N/A

 

T16002.OC N/A N/A 27.27 0.00 -15.86 0.00 N/A N/A
836427.OC N/A N/A 119.43 150.96 -29.89 -38.98 N/A N/A
833142.OC 6.6 12.85 45.70 62.29 10.17 16.93 65 39 
834782.OC N/A N/A 5.52 5.19 0.89 -2.61 N/A N/A

 
ST 836667.OC N/A N/A 10.04 9.57 0.57 -13.29 N/A N/A

831480.OC 1.0 7.15 33.55 34.70 6.29 3.19 16 31 
430511.OC 1.8 3.85 60.02 62.71 5.39 12.52 34 15 

 

 

830858.OC 31.8 24.39 1,155.43 1,358.85 106.28 212.98 30 15 
835981.OC N/A N/A 20.60 31.22 1.37 3.42 N/A N/A
831505.OC 4.0 19.60 45.92 0.00 21.48 0.00 19 N/A

 

833010.OC 51.4 28.36 223.44 339.14 73.70 125.81 70 41 
831891.OC 6.5 20.00 215.41 232.12 23.53 22.61 28 29 
833380.OC 3.7 6.20 119.49 100.19 13.11 -4.50 28 N/A
831930.OC 45.0 30.00 30.56 534.08 6.38 -11.95 705 N/A
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( ) ( )
( ) ( ) PE 

2014 2015 2014 2015 2014 2015
836000.OC N/A N/A 54.78 71.82 1.34 -8.25 N/A N/A
833312.OC N/A N/A 4.34 7.86 0.15 0.56 N/A N/A

 

835079.OC 12.6 22.55 152.44 328.33 26.77 80.64 47 16 
430545.OC 6.2 17.00 100.86 102.22 11.17 3.30 56 189 
831308.OC 2.8 14.99 15.46 18.83 5.93 6.90 48 41 
836672.OC N/A N/A 12.30 19.48 -2.28 7.78 N/A N/A
834748.OC 3.6 30.00 46.07 57.77 3.40 7.07 106 51 
833587.OC 3.0 28.27 12.36 20.64 1.67 5.30 179 57 
832142.OC 1.3 15.00 17.23 14.20 1.17 -2.20 107 N/A

 831611.OC 0.3 1.07 9.44 10.70 0.65 -5.33 N/A N/A
IT  830868.OC N/A N/A 11.22 24.54 0.36 5.06 N/A N/A

 

 

430638.OC 4.0 24.50 106.88 125.26 21.22 23.97 N/A 17 
430545.OC 6.2 17.00 100.86 102.22 11.17 3.30 56 189 
830794.OC 2.5 8.25 28.10 36.08 8.16 12.55 31 20 
430664.OC 1.5 4.15 65.11 52.29 6.83 -6.55 23 N/A
430086.OC 1.6 8.00 52.07 60.25 3.46 11.73 46 14 
833557.OC 2.4 10.50 54.62 86.72 3.13 10.24 77 24 

 836622.OC N/A N/A 105.22 103.29 11.99 13.97 N/A N/A
 835497.OC N/A N/A 75.91 87.21 9.28 31.38 N/A N/A

 
831525.OC 0.1 2.00 7.11 5.41 0.60 -0.06 N/A N/A
834538.OC N/A N/A 1.76 2.92 -2.27 -11.47 N/A N/A
430052.OC 0.2 1.00 7.29 23.99 -4.66 7.23 N/A 2 

 
 

833694.OC 13.0 8.41 181.69 228.68 33.50 50.89 39 26 
832624.OC 1.5 5.36 182.28 218.47 7.85 16.57 19 9 

 
833861.OC 0.5 5.00 53.33 74.43 14.25 24.04 N/A 2 
430248.OC 0.1 1.00 14.71 7.52 -2.86 -5.26 N/A N/A

 
834987.OC N/A N/A 20.94 28.88 5.34 3.95 N/A N/A
T20292.OC N/A N/A 0.52 0.00 -5.50 0.00 N/A N/A
835797.OC N/A N/A 42.67 48.34 3.10 6.04 N/A N/A

 

832730.OC 0.6 1.36 156.13 197.42 4.42 12.98 13 4 
430729.OC 0.6 3.00 8.66 12.05 -2.56 -2.14 N/A N/A
430064.OC 1.5 2.90 212.04 306.16 -14.64 2.38 N/A 61 
834290.OC 11.4 52.60 21.09 25.74 6.25 6.53 N/A 174 
836218.OC N/A N/A 9.71 14.00 1.20 1.48 N/A N/A
T20060.OC N/A N/A N/A 0.00 N/A 0.00 N/A N/A
430053.OC 0.8 5.85 8.49 10.62 0.92 1.45 87 55 
835019.OC 0.7 1.70 29.66 94.88 4.39 26.61 N/A 3 
834061.OC 6.9 8.75 122.50 171.93 3.02 19.45 229 36 
836425.OC N/A N/A 7.28 7.34 -0.28 -5.22 N/A N/A
430022.OC 2.2 4.37 51.96 46.07 16.27 12.09 13 18 
T20323.OC N/A N/A N/A 0.00 N/A 0.00 N/A N/A

7.5 187 41 

Wind   2016 5 13  

14 A  

( ) ( )
( ) PE 

2014 2015 2016E 2017E 2014 2015 2016E 2017E

 
 002563.SZ 292  10.84 1,092.3 1,349.2 1,681.0 2,050.1 7 21 17 14
 002308.SZ 118  14.1 105.2 119.5 201.1 264.0 108 88 59 45

K12  

 601098.SH 317  17.63 1,468.8 1,695.1 2,035.8 2,390.6 22 17 16 13
 601928.SH 274  10.77 1,205.4 1,124.1 1,240.1 1,364.8 23 19 22 20
 002230.SZ 360  27.83 379.4 425.3 550.0 746.6 59 73 65 48
 300148.SZ 74  17.62 118.3 176.2 327.4 463.5 45 45 25 18
 600661.SH 67  25.77 63.1 60.1 99.0 132.9 103 86 70 52
 002467.SZ 99  12.44 147.9 58.9 154.9 189.5 40 106 64 52
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 002261.SZ 141  12.68 56.3 209.5 293.3 364.7 91 31 48 39
 300297.SZ 132  13.5 35.3 119.5 393.1 568.7 75 101 35 24
 300365.SZ 59  33.64 60.6 80.7 122.1 164.8 35 71 48 36
 300359.SZ 164  64.7 44.9 93.6 264.5 453.6 141 127 62 36
 000526.SZ 41  42.17 2.0 (13.6) 154.5 198.0 2067 901 79 61

*ST  000622.SZ 41  9.63 -36.6 (46.8) N/A N/A N/A N/A N/A N/A

 
 002325.SZ 101  10.05 295.4 357.5 437.6 535.6 25 33 23 19
 600730.SH 72  12.19 155.8 69.6 251.5 172.7 23 85 28 41
 300050.SZ 63  25.35 43.9 114.4 153.2 196.3 127 54 41 32

 

 300205.SZ 54  12.5 58.6 7.0 101.9 171.2 92 116 53 31
 300248.SZ 71  23.5 37.8 60.4 86.6 124.1 90 134 83 58
 300235.SZ 33  20.71 22.5 22.2 N/A N/A 148 N/A N/A N/A
 300089.SZ 36  23.95 8.4 12.4 59.2 76.0 399 270 64 50

 

 300010.SZ 134  17.48 100.4 130.1 251.9 331.1 48 92 53 40
 300364.SZ 98  82.05 46.2 31.3 72.5 102.5 161 187 136 96
 300160.SZ 73  12.23 36.5 60.5 109.3 146.9 63 34 67 50
 300074.SZ 46  8.8 31.0 33.5 20.0 39.0 94 715 232 119
 300282.SZ 81  35.25 11.2 (111.5) 151.5 203.0 294 N/A 53 40
 002549.SZ 56  9.88 31.5 (45.5) 41.8 61.2 124 1051 134 91
 000719.SZ 107  13.65 641.7 703.2 N/A N/A 16 N/A N/A N/A
 002286.SZ 50  13.41 22.8 40.9 120.0 166.2 224 110 50 38

 
 300329.SZ 52  20.89 25.7 31.0 41.4 51.3 110 135 127 102
 002678.SZ 112  11.75 141.1 146.0 172.6 207.7 78 71 65 54
 300264.SZ 48  21.02 18.9 7.2 N/A N/A 263 N/A 224 129

 

 002659.SZ 50  15.97 12.9 2.9 18.8 55.0 399 779 305 104
 002093.SZ 85  9.87 54.6 42.0 123.3 183.0 156 156 69 47
 002194.SZ 59  10.65 136.6 75.0 130.1 N/A 43 71 45 N/A
 000609.SZ 32  10.72 120.4 22.8 N/A N/A 27 N/A N/A N/A
 000812.SZ 38  8.59 71.6 19.8 N/A N/A 54 N/A N/A N/A
 600455.SH 31  49.14 6.0 3.2 N/A N/A 512 N/A N/A N/A

 112  172 193 77 52

Wind   1 2016 5 13 2 3 4
EPS Wind  

15  

( )
( ) ( ) PE

2012 2013 2014 TTM 2012 2013 2014 TTM 2013 2014 TTM
 EDU.N 405.0  6263.0  7,430.9 8,134.9 9,867.2 889.3 1407.4 1259.2  1436.7  29  32 28 

 XUE.N 20.4  1913.0  2,264.0 2207.3 2266.6 13.0 105.7 -65.2  -62.6  19  N/A N/A
 XRS.N 274.5  1473.9  2,048.1 2831.7 4044.6 217.9 395.4 438.5  671.4  70  63 41 

 TEDU.O 36.4  370.6  605.5 888.7 1234.5 62.6 91.3 161.2  187.3  40  23 20 

 DL.N 31.5  339.9  465.9 634.2 724.9 52.2 88.7 152.7  157.2  36  21 20 

 0777.HK 94.3  1123.3  897.9 982.1 1299.6 39.6 6272.0 178.4  (144.3) 2  55 N/A
 HLG.O 13.2  441.7  467.2 520.0 602.2 124.6 129.8 149.4  99.8  10  9 13 

ATA  ATAI.O 8.1  370.6  388.9 353.6 416.9 23.5 27.4 23.5  26.8  30  35 30 
 110.4  29  34 26 

Wind   1 2016 5 13 2 3
4  
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830858

400 7000
1

2 3
2015 13.59 2.13

17% 100%  

2016 2016
16.69 2.83 23% 33%

200 15 32 400
7000

90 100 40

2016
12 2 2 1  
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6 APP 300 20
 

 

2016-18 EPS 2.23 2.91
3.47 84.0 2016 38X PE 110

 

16  
/ 2014 2015 2016E 2017E 2018E

( ) 1155.4 1358.9 1744.3 2190.7 2732.8
YoY(%) 17.4 17.6 28.4 25.6 24.7
( ) 106.3 213 290.9 379.1 452.6
YoY(%) -11.7 95.6 39.9 30.3 19.4

( ) 0.82 1.63 2.23 2.91 3.47
PE(x) 82 41 30 23 19

Wind   2016 5 13  
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835079
ATA ATA NASDAQ ATAI

G/B G/B C /
1 G

2 B
3 B/C

/ 2015 3.28 8064
115% 201% 5588 EPS 1.44  

G 2015 G 2.3

8767 7704 2834 2199 27% 24%
9% 7% 66% 2015 6

3 2015 7 ATA
2015 11 2015~2017

G 2016~18 10%
 

B
2015 B 8000 2015 475

2015 8 2016

ATA Brilent
B 2016~18

30%  

C / + +
1

2
2016 C

/ 4000~8000 2018 C
C G B  

2016-18 EPS 2.21 3.37
4.78 22.55 / 1676 7264

2016-18 EPS 1.70 2.59 3.68 51
37 2016 29XPE  

17  
/ 2014 2015 2016E 2017E 2018E

 152.4 328.3 520.8 727.2 1009.0 
YoY% 82.4 115.4 58.6 39.6 38.8 

 26.8 80.6 123.4 188.5 267.3 
YoY% 455.5 200.7 53.3 52.7 43.8 

EPS  0.48 1.44 2.21 3.37 4.78
PE(x) 47 16 10 7 5

Wind   22.55   
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430223

+
300 2015

4.07 9498 30% 40% 2014
EPS 0.95  

400 4
19 20%

1 2014
2.4 3 20% 2

2014 6985 3 45% 3
+  

2015
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1 2015 10

IP
165 / 2 Highlights

Hive Five Hidden Pictures 15 /

2016 2000  

PE+

 

 

2016-18 EPS 1.23 1.64
2.15 42.0  

18  
/ 2014 2015 2016E 2017E 2018E

 313.2 407.3 534 718.1 988.9
YoY% 23.7 30 31.1 34.5 37.7

 86.7 95 122.6 163.8 215.5
YoY% 94.7 5.3 34.2 33.6 31.6

EPS  0.87 0.95 1.23 1.64 2.15
PE(x) 38 35 27 20 16

Wind   2016 5 13  

 



2016    
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831299 O2O
K12 2010

1
- 1 1.5

2
2015 2.85 3550 2824

8% 96%  98% EPS 0.42  

2015 2016 2015 2.76
881 8% 1 1.41

3%
2 1.35 23%

2016 1500
15 13.5 3.8  

2015
1 2015 4828

5.8% 2630 29%
2

2015 720 262%
2015 2016

40% 10%  

2016 33% K12
1

+
2016 2000 2015 700

2 K12 PC
2016 K12

APP
2988

/ 2016 2016
5

2016  

 

2016-18 EPS 0.62 0.80
1.09 21  

19  
/ 2014 2015 2016E 2017E 2018E

 263.1 284.8 379.8 519.3 650.3
YoY% 19.1 8.2 33.4 36.7 25.2

 14.3 28.2 41.7 53.3 72.7
YoY% 186.4 93.2 51.2 28.1 36.2

EPS  0.21 0.42 0.62 0.80 1.09
PE(x) 70 35 24 18 13

Wind   2016 5 13  
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831601
K12

K12
80% + + +

1
2

3 B C
27 9000 15 1000

2015 4.02 4090  

2015
2500

B

 C
C  

B 1
2014 2013 42% 37%

2015~2016 2
34 300 50

/ / 3
2015 2099

 

B C
27 B 2015

3100 1 B
2016~2017 40 300 / /

1.2 / 2 C
3.5 / / 1

3.2 / 3 /
8 / / 6 /  

 

10 7
2016-2018 EPS 0.33 0.45 0.68

0.57 0.77 1.15 10.8 20.0
2016-2018 PE 32X/24X/16X  

20  
/ 2014 2015 2016E 2017E 2018E

 318.2 401.5 542.9 735.9 1006.8
YoY% 3.8 26.2 35.2 35.5 36.8

 1.3 40.9 62.3 84.5 126
YoY% -91.6 3387.7 37.3 35.7 49.2

EPS  0.01 0.22 0.33 0.45 0.68
PE(x) 708 32 21 15 10

Wind   2016 5 13   



2016    
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430244 N
K12

N
N

13 50 400 1.2 2,000
15% 2015 2.54 3193

288% 94% EPS 0.695  

PPP 2015
2.11 4800 PPP

1 2015 11

8999 7961 6000 5000 4
2.8 2015

1.48 2 PPP 2015 3
1854  

1 2015
2 2015

2015
1585 1092 797 607

2015 1.48 4081
58% 16%

 

2015 8
1 2016 2

9
2 4 2 1 1500

K12
 

 

2016-18 EPS 1.16 1.86
2.46 34 16 2016 30XPE

 

21  
/ 2014 2015 2016E 2017E 2018E

 65.3 253.4 650.0  960.4  1,421.3 
YoY% 155.6 287.9 156.5  47.7  48.0 

 16.5 31.9 53.2  85.5  113.0 
YoY% 179.7 68.7 91.4  60.7  32.2 

EPS  0.36 0.70 1.16 1.86 2.46
PE(x) 57 30 18  11  8 

Wind   2016 5 13  
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430176

2015 1.55 6.85% 4079 18.63%  

1

2015 6
2

 

+
20

 

1

2014
2 2014 1 350

70%

2015 6 S.E.S

 

 

19.00 11.5 2015 PE 28X  

22  
/ 2012 2013 2014 2015

 78.35 83.68 145.44 155.4
YoY% 217 6.8 73.8 6.85

 21.18 19.52 50.12 40.79
YoY% 1,752.40 -7.8 156.8 -18.63

EPS  0.35 0.32 0.83 0.68
PE(x) 54 59 23 28

Wind   2016 5 13  

 



2016    
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834093

1 PC 32
2 APP 3

2011 5000
2014 1.03 1061

81.7% 18%  

1700 160~600 1700
9~35% 5 3000

2.5%
85.9% 58.6%

2013 1.43
2015

2  

PC 5800 1 PC
CCID 2015 PV IP IP

4986 831 2 CCID
APP 9300 DAU

530 IOS 73% APP  

1

2015
1.32 34% 2 2014

9
SKU 5000 2015 1921

341% 3 O2O
32 2015

8500 80  

 

 

23  
/ 2013 2014 2015

 56.65 102.96 151.19 
YOY% N/A 81.7 46.8

 8.98 10.61 12.33 
YOY% N/A 18.1 16.3

 0.36 0.43  0.50 

Wind  



2016    
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1  

 
2014 2015 2016E 2017E 2018E

 318 402 543 736 1,007 
 204 257 336 445 599 

 35.9% 36.0% 38.2% 39.5% 40.5%
 4 3 3 6 9 

 37 42 55 75 103 
 11.6% 10.5% 10.1% 10.2% 10.2%

 59 57 75 104 143 
 18.6% 14.2% 13.8% 14.2% 14.2%

 17 10 11 17 19 
 5.4% 2.6% 2.0% 2.3% 1.9%

 -3 4 1 1 1 
 -6 36 64 89 136 

 -2.0% 8.9% 11.8% 12.1% 13.5%
 9 11 5 5 5 
 0 0 0 0 0 

 2 46 69 94 141 
 1 5 7 10 15 

 43.6% 10.6% 10.1% 10.3% 10.3%
 0 0 0 0 0 
 
 1 41 62 84 126 

 0.4% 10.2% 11.5% 11.5% 12.5%
( ) 

( ) 0.01 0.22 0.33 0.45 0.68
� 

 
2014 2015 2016E 2017E 2018E

 85 245 562 618 707
 135 118 155 187 228

/  134 177 231 317 439
 12 10 14 17 21

 366 551 961 1,139 1,395
 187 118 263 259 254

 6 5 6 6 7
 25 25 25 25 25

 109 153 9 13 14
 327 301 303 304 300

 693 852 1,264 1,442 1,694
 200 70 171 198 233
/  125 66 92 134 198

 23 223 268 294 324
 348 359 531 626 755
 0 0 0 0 0

 9 8 9 9 10
 9 8 9 9 10

 357 367 540 636 765
 90 98 186 186 186

 77 177 269 269 269
 169 210 270 352 475
 0 0 0 0 0

 336 485 725 807 930
 

2014 2015 2016E 2017E 2018E
 2 46 69 94 141 

 -1 -5 -7 -10 -15 
 22 26 16 17 19 

 -1 -25 -22 -52 -74 
 20 11 -1 -1 -1 

 42 53 55 49 70 
 -15 -12 -12 -12 -12 
 0 0 1 1 1 
 1 0 0 0 0 

 -3 0 -6 -6 -3 
 -16 -13 -17 -17 -14 

 0 292 180 0 0 
 0 -130 101 26 35 
 -14 -12 0 0 0 

 -3 -4 0 0 0 
 -17 146 282 27 35 

 
 

9 186 320 59 92 
 

2014 2015 2016E 2017E 2018E
%  
 3.8 26.2 35.2 35.5 36.8 
 N.A. N.A. 80.6 38.8 51.9 

 -91.6 3,387.7 37.3 35.7 49.2 
%    

 35.9 36.0 38.2 39.5 40.5 
EBITMargin -2.0 8.9 11.8 12.1 13.5 
EBITDAMargin 11.5 16.5 16.1 16.3 16.8 

 0.4 11.3 11.5 11.5 12.5 
%    

 0.4 10.0 9.8 10.7 14.1 
 0.2 5.9 5.9 6.2 8.0 

%    
 51.5 43.1 42.7 44.1 45.1 

 43.6 10.6 10.1 10.3 10.3 
 2756.2 0.0 0.0 0.0 0.0 
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6 12
6 12

A 300

500  

 20%  

 5% 20%  

 -10% 5%  

 10%  

 10%  

 -10% 10%  

 10%  

CLSA group of companies

Z20374000  

CLSA Singapore Pte Limited CLSA Singapore s.4A 1
CLSA Singapore

CLSA Singapore
1 33 25

2 34 27 3 35
36  

i ii
831601 831299 430223 430518

 

https://www.clsa.com/disclosures/ CLSA group, CLSA Americas CA Taiwan
Credit Agricole Corporate & Investment Bank /

compliance_hk@clsa.com. 
CITIC Securities International USA, LLC CSI-USA CLSA group 

of companies CLSA Americas, LLC CLSA Americas 1934 15a-6 CSI-USA
CLSA Americas

CLSA group of companies
CSI-USA CLSA Americas. 

 CLSA UK
2000 2005 19
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