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1. A8l FY1903 2B Ik N 7.97 12 £ T (YoY+28.9%) , U2
FH 4 HF018 9741 77 £ T (YoY+42.5%) , Non—GAAP Va4 414 1. 09
fL£ 7 (YoY+19. 4%),

2. FY19Q3 Ahudf $ Ao XA L IRALFANFAHIEE 157.06
77 (YoY+82.3%) » & ZE FY19Q3, ik A 1164 MR Andh oo,

3. FY19Q4 ks 355]: BULRX MMt A 8.21-8.41 L £ 1,

YoY+17%-20%.

B

1. BIEK 28. 9% 25|, 2EFANIER, 2EAHHRRLR
# 2.6pct. FY19Q3 Za i AMT EEEHT], T 2FET K12
REHFLSMNGGEK;, EAER EHA 1. 1pct; HEFAE
THERHLBMAKF ERERAELREF, A EE L FR;,
NEEFREARKY K, MEHKREA ARG, 2EHATHK
KiZEY L. ME FY1903, A& EFNEFLR, HIEIH IR
LWFR, RRAET: /A% 2018 58 A A8 (B4R ATXT
HLIEA IR IE DA R F Y, R INIE DA T AF— K Mo RS
R EARE 3N ME A, Bk, N5 8 2018 F 11 A ALl A%
TKN12RBEHFLFNFTF O, FREANSTE LS
BT R KY R, I, BREFY1903 K, 2 REH LT
BURHK 7260 77 £ T #IEMNE 5 £ H it 5 A A AR 5
2, FY1903 & X H L HE HHER, BRI K EIZLFEARHEK
Ry, A, WMTE5RA: FY1903 A AKY 157.06 FA,
YoY+82.3%; ¥ &t kIAa b deit, HHEANGT. B, FHF AR
o BEM: RAZ-F3H ASP YoY-24%, F & d TIKHF o ALY
T AEE BN FEF ASP YoY+5%, b ikAk 4
YoY+5%, 3838V JLEH YoY+10%, B FXIZ) YoV+9%, 4k 41
Pz FY19Q3, K—12 3k 44k YoY+38%, L fE 4% & AL A YoY+37%,
BT IUEF N YoY+41%; 8 5 F X329 YoY+11%; VIPIVI k4
YoY+24%, & b 4rd@m, FASMHAEHZEKLT 2019 3 A 28
HAEFEBERAZHIERET S, RENRML 17977, Gk 17.78
LH o

3. BAIFME B REHHE—RIL, /58] FY2019-FY2021 74
G 4 A A A 4.13/5.35/6.87 ft £, AEB EPS A
2.61/3.35/4.28 £, R PE # 34.6 /27.0/21.1X,

RIeRT: RIEI 5 Y FEIEBRAT e, F 4 AR
FIA A A R T b5 B A TRE ARG E AR S b R R
LEEHRIE, THEFWBRNE., FEFRTHAGE,

IR THIE 1 R AENE
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1. FY19Q3 E e ga N 7.97 /£ 7T (YoY+28.9%), * &4F:# T K-12
BB S 5 A AR K, FY1901-03 Tk AN H 22.54 1L £ 7
(YoY+29%) .

2. FY19Q3GAAP & ]34 % 9578 77 £ 7T (YoY+64.1%); Non—GAAP 4
ZAAR 1. 14 12 F 7T (YoY+40. 2%) . FY19Q1-Q3 & A)iEH 2. 29 1L
# 7T (YoY+10.8%); Non—-GAAP 27 H1id % 2. 74 1% 7T (YoY+13. 5%)

3. FY19Q3 V&4 4)id %4 9741 77 £ (YoY+42.5%); Non-GAAP )34
HANEAA 1.09 10E L (YoY+19.4%), FY19Q1-Q3 Ja &4 415 H 1.95

12 # 7T (YoY-15.7%) ;: Non—-GAAP )z & % F)id A 3.16 ft £
(YoY+18. 7%)

4. FY19Q3GAAP # Afeiitif A& ADS #ilki 4714 0.62/0.61 £,
Non—GAAP H A feife i A ADS 4 4% 5 £ %1 4 0. 69/0. 69 £ 7T; 54 ADS
EF— A XELEM. FY1901-03 A AA=pEiE A ADS 4 I & 55 H
1.23/1. 23 % 7L, Non—GAAP X K Fedtfe i A ADS 40X 5 551 R 1. 99/1. 99
% 7o

5. FY19Q03 S 45 F R & X BRAEANFENF AN 157.06 7
(YoY+82.3%), FY19Q1-Q3 A NF ALK 562.67 75 (YoY+31.7%).

6. HE FY19Q3, FAAHKF T & 1164 4>, FL3gin 164 4, Kb
¥ 39 AN: AR 92 B, BlEb3EAe 5 BT, IRLLIE e 3 R,

7. NEANEFY1904 dk 25455 . Bk X 8] Fiit A 8.21-8. 41 f £ T,
YoY+17%-20% (AAR M ity 23%-26%),

8., TRIMAFTAXRCLLETRLRKAEFT 2019 53 A 28 AR
BAEFR X H T ERFFIER S, BRERD 17977, Kk, HET ALK
FEARYE B PR H- RS AR R E L 2 I s, LB, HM 4 ksr
o gk gk By NFT AR T RO ST R

B

1 BHIEK 28. 9% AR5 5], BEALATEA. 2EAHER
R A 2. bpct

11 BAEREAETN

FY19Q3 Z ki N 7.97 1L £ 7T, YoY+28.9%, ABit L EEF 55|, £ &
BETFKA2BBH SV F5 N3 K b H 312 BRSO T. 27
L% 7T, YoY+28. 7%, HAbI 4 0a N 0.7 12£ 7, YoY+30. 6%.

12 £FAFERF L LEHA 1. 1pct

gl AT @, FY1903 & k5 m AN 3.381C£ T, YoY+25.6%,
HEUETFHIE 2 5SS A
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I 2R Y THLEST KK B IRREKIE o @A k69 30T 3 B2
B AR A IEH O kA R A K, FY1903 £4174 4.59 10 £
T, YoY+31.5%; £4)% 57. 6%, (LR RS 1. 1pcts

13 HEFARTHERDLBEKE, FEZFARLLAKEF, 284
HE g F R

FY19Q3 &4 % B 4 8746 7 £ 7 (YoY+13.3%), T &2 W\ T suhtd)
TR A BRANE A ROFRIER, HEFREH 1. 0%,
BEFRB TR 1. 5pct, HiL 10 ANEFE VLR RAK T,

FY19Q3 632 % A A 2. 76 {L £ T (YoY+29.1%), T &M T ALY
KA KRR g, 020 40 K E9FF R BANFAN TR I B30, &
®HREH 34.6%, BEFRHRA 0. 1pct, AAHFF.

FY19Q3GAAP 27 )8 % 9578 77 £ 7L, YoY+64. 1%, & _E-F R A1 8 £33
Jm, B RAE 12.0%, K EFR RS 2. bpct. N EEFFRETHEK
KIrsk, MEHRRXAREGRA, 2BEFRER Y 2,

14 HBRMBMEE AFF O RAE” KRR RN, FRELTR

FY19Q3 GAAP Va4 A)id 4 9741 77 £ 7T, YoY+42.5%, Va&4 A%
12.2%, BEL324F 1. 2pct; Non—-GAAP Va4 #0E4 1.09 L% 71,
YoY+19. 4%,

Ak FY19Q3, N E AL RALFNMMEHH 8.45 £, TG
#9665 7 £, FEAILF A 17.910% o

Ak FY19Q3, A 8#EANRTA 11.92 12 £ 7T, YoY+10. 0%, ¥Eik
& T ARG 42.5%, bk AE E—F A AR, FIERT
bz kamiI@ER: —F @, N8 2018 F6 A1 BREZA
RN, FHHE 201952 H 28 B, 7260 77 £ Li#IEIAKE N> £
ARt AA AR Ry, AT 8T TR K A AYiR KA 5
— 7@, HRIE 2018 S 8 AP RA (B FH AT X THIEAINE
B KAL), ARINIZ DA T AF— R BB 8] 35 AR 3T 3 A
A6 R, Bk, N a 2018 F 11 ARMZIALT K-12 iL6HF
LAkt w o B, FRUERNE R LA EIGRIY T IR KRR,

2 FY1903 S XL H LK FHHR, THHEKIZTFEA
¥ K IR F

21 FAAK YoY+82.3%F R K, FEITXE TR, BT

FY19Q3 5 £ A% 2 157.06 77 A, YoY+82. 3%, £ B M IE Koy £ £ IR
B &

BE FY1903, 23] 4 1164 Fr sk fn o (G A 54 92 A7),
Bl sb3g A0 164 A, IRLIEA0 39 AN ILAIRT 52 3] PO 2438w 36
A, ARERTHF—REATEINP S, £HEAH 5 EF—KWRIF

IR T HE 3 R AEME



OGS

FOUNDER SECURITIES
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A HF B @A YoY+27%, QoQ+6%.

AEFE K125 GHEERNRS, RPN FY19 23635 A Ehe
Tr EATREAL B R R 2 B I,

22 EB¥MNA&HEFAERSA

RALF 3 ASP (B ILAMN/ B F AR L3 YoY-24%, &b Tk
FOHEAES AT AEE LI, A BH-F3 ASP (GAAP JL N/
EH I K) YoY+5%, H d A AL 52 YoY+5%, i JLEH YoY+10%,
d B £ X 3E ] YoY+9%. AT & v A LSRN A KK Fh, 12
3t GAAP 4l N R A B0, B sk AE N B3 ASP 38 KRR AL

23 BLFERBENARITEK, HEFTLEZBITEIRLET

FY19Q3, K-12 db % & EARKR | Ak, Bk YoY+38%, H At 5
JEN YoY+37%, L8V JLEF AL YoY+41%; & = F X319 YoY+11%;
VIP1V1 1 % YoY+24%,

BELgridm, FAHAESTLEZCT 2019 5 3 A 28 0 AKBIER
XHHER LTRSS, BRERD “17977, kA4 %. Mebih s
HKETHEANERE, #ETEEREIREATHINY R NT. T8 LT
(2.27 £ 2), BE2RT: RIBEAIZI, BB RILHT.
RBBAF RS R BHERK ARG, B ERTH, ¥
KEARA, FUFELE, URABET AL —& A&, Ak,
R 7 A BAARYE B R M SR EARENE L 2 By, W Sk i gk
LEONFT R T M SRR

BAi1: #EFTIZ2MHHE (FR)

L3N 284.9 375.4 539.9 753.2 959.9 1138.9 1246.8 1478.3 1799.5 2447.4
Bk AYoY 31.8% 43.8% 39.5% 27.4% 31.8% 18.6% 9.5% 18.6% 21.7% 36.0%
#HEF ZIBEIRS 258.7 342.0 490.4 675.2 857.7 1006.2 1103.0 1309.3 1609.0 2165.2
YoY 32.2% 43.4% 37.7% 27.0% 32.2% 17.3% 9.6% 18.7% 22.9% 34.6%
BI% 90.8% 91.1% 90.8% 89.6% 89.4% 85.2% 83.4% 83.8% 89.4% 88.5%

B 45 i 26.2 33.5 49.4 78.0 102.2 132.7 143.8 169.0 190.6 282.3
YoY 27.8% 47.8% 57.8% 31.0% 27.8% 29.8% 8.4% 17.5% 12.7% 48.1%
Z1% 9.2% 8.9% 9.1% 10.4% 10.6% 11.7% 11.5% 11.4% 10.6% 11.5%
£4)H 176.5 233.1 326.1 460.1 575.7 687.2 720.4 864.0 1049.9 1381.7
£4EYoY - 32.1% 39.9% 41.1% 25.1% 19.4% 4.8% 19.9% 21.5% 31.6%
ERAES 61.9% 62.1% 60.4% 61.1% 60.0% 60.3% 57.8% 58.4% 58.3% 56.5%
ZE A 60.4 76.2 93.9 120.5 122.9 197.6 153.5 198.8 262.1 263.0
22 A EYoY - 26.2% 23.3% 28.3% 2.0% 60.8% -22.3% 29.5% 31.8% 0.3%
2278 A E % 21.2% 20.3% 17.4% 16.0% 12.8% 17.4% 12.3% 13.4% 14.6% 14.6%
2 4 #1908 61.0 77.8 101.8 132.7 136.3 215.7 193.0 224.9 274.5 296.1
a4 A YoY 24.5% 27.5% 30.8% 30.4% 2.7% 58.3% -10.5% 16.5% 22.0% 7.9%
JEE: 2% 2 PEES 21.4% 20.7% 18.9% 17.6% 14.2% 18.9% 15.5% 15.2% 15.3% 12.1%

HHRB: 2T, 5 LTI
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¥45: AHER 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
L3 PN 534.1 341.2 437.8 486.4 661.2 467.2 618.1 701.0 859.8 597.1 796.7
7l AYoY 16.5% 22.7% 26.2% 23.2% 23.8% 36.9% 41.2% 44.1% 30.1% 27.8% 28.9%
# kA AQoQ 35.3% -36.1% 28.3% 11.1% 35.9% -29.3% 32.3% 13.4% 22.7% -30.6% 33.4%
HF BV BIR S 494.3 312.2 394.8 407.7 604.5 422.6 564.8 573.3 797.5 543.6 727.1
YoY 17.0% 24.1% 26.0% 26.5% 22.3% 35.4% 43.0% 40.6% 31.9% 28.6% 28.7%
QoQ 53.4% -36.8% 26.5% 3.3% 48.3% -30.1% 33.6% 1.5% 39.1% -31.8% 33.8%
B 1% 92.5% 91.5% 90.2% 83.8% 91.4% 90.5% 91.4% 81.8% 92.8% 91.0% 91.3%
& 45 th ik 39.8 29.0 43.1 78.7 56.7 44.6 53.3 127.7 62.3 53.5 69.6
YoY 10.0% 9.4% 27.9% 8.3% 42.5% 53.7% 23.7% 62.2% 9.9% 20.0% 30.6%
QoQ -45.3% -27.1% 48.6% 82.6% -28.0% -21.4% 19.6% 139.4% -51.2% -14.1% 30.1%
% 7.5% 8.5% 9.8% 16.2% 8.6% 9.5% 8.6% 18.2% 7.2% 9.0% 8.7%
ESFR 330.7 177.8 254.2 287.1 391.0 239.9 349.3 401.5 492.4 297.0 459.2
£2A4HYoY 15.3% 23.7% 26.0% 24.1% 18.2% 34.9% 37.4% 39.9% 25.9% 23.8% 31.5%
£4)7HQoQ 43.0% -46.2% 43.0% 12.9% 36.2% -38.6% 45.6% 15.0% 22.6% -39.7% 54.6%
ESRAES 61.9% 52.1% 58.1% 59.0% 59.1% 51.4% 56.5% 57.3% 57.3% 49.7% 57.6%
% EFH 152.6 0.2 57.5 51.8 161.1 -13.1 58.4 56.6 161.3 -28.6 95.8
ZEgAliEYoY 17.5% 102.1% 35.9% 39.6% 5.6% -6207.5% 1.5% 9.2% 0.1% -118.8% 64.1%
222 #179QoQ 311.4% -99.9% 26769.2% -9.9% 211.0% -108.1% 546.6% -3.1% 185.1% -117.7% 434.9%
XL iREES 28.6% 0.1% 13.1% 10.6% 24.4% -2.8% 9.4% 8.1% 18.8% -4.8% 12.0%
13 &4 A H 1411 10.4 67.6 55.4 158.4 4.3 68.4 65.1 123.2 -25.8 97.4
V284 A1 YoY 9.7% 76.2% 39.6% 31.9% 12.3% -58.7% 1.1% 17.4% -22.2% -702.9% 42.5%
2 £ 4 )7 QoQ 235.7% -92.7% 552.7% -18.0% 185.8% -97.3% 1497.9% -4.8% 89.3% -120.9% 477.6%
JER=E FAREES 26.4% 3.0% 15.4% 11.4% 24.0% 0.9% 11.1% 9.3% 14.3% -4.3% 12.2%
HAFRM : L] 22, ZIEGER I
Bk 3: HAEASEELFHRE
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19
HEPOREER () 899 940 1000 1081 1100 1125 1164
R T (4 128 151 197 226 201 185 164
FREH (4) 44 41 60 81 19 25 39
FE (A 78 82 87 87 88 89 92
BT (A 1 13 14 10 10 7 5
FREH (4 1 4 5 0 1 1 3
FEHF (FA) 153 188 8 206 174 232 157
F 4 HFYoY 15.6% 43.0% 7.7% 44.9% 13.2% 23.6% 82.3%
KRB : 2N] LM, T IEGE R L I
3 BAFN 5 ~EE
ARAE B — B A, A 3 FY2019-FY2021 A % 5 4 A4 A

4.13/5.35/6.87 1L £, A% )G EPS 4 2.61/3.35/4.28 (7, 3t
PE % 34.6 /27.0/21. 1X,

4 R&RTF

BN 5 B FRIEBORAE T A, FAAFOE R TEATMMPAL., £
BHEH L FBAIRAMPRAE . FARF P RIS, TCFEEHNRE,
T e F AR AP AR T A REF.

R FIRTHE 5 R AENE
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YEH BA P BiEA LA T 09 IE AT B HOL AL, FRIERE TR A3 AEA1E B35k A N TF S RME, o754
B FAEE BRI, KRS FWEARETEHZWARLNE, HRBE, BWANIE, Z0RTAETH =70 ERY
o6 o HF 50 AR A BT 35 B IE B R K AT AR R ATIT R AGE M S A TN BB AL T kL AT AL PR B AT T AR B 45t
194 Bl VA L AE Bda 47 T ik B e B TR M. 4oL B EA .

%5 5

T EIERIEDATRNE) QAT RAR “ANE” ) BBIEAE T FH 54, RREMUEANE PR, ARSI A
R IEAEF T OUT A, FHA A FAEAZ Bdn KAk, MM RAEFT T 4,

AIREE R RBRT CANTFRTH, AN EE15 GARAME, ZENE KT REETRIE. AREFFRGTAH,
B A MM R e AN 8] T KA ARE Y B a9 HB. AR A, AN ST A B 5 ARSI RTA. & L AIEN TR —B 89K
o KNS RRIE ARG T2 BRFARITRS . BB, ANt ARSI AREETERA B BAEN THEGX, &
KHE Y BT R AR 0P RG

BARTHE LT, ARE P 0915 .8 R PT R R 00 F I3 R R STEAT AR LT BAETHELT, ANE., AN R TR
HRBMMAARKIZERTH —RRA, RERFTHFS FZHTNE, CTRIHET AR AE R RIB S 69T R B P75 AT R
RAFAT A BT H LR E, LB GETIRT R RS AN, AN R IRFFENME X,

AN S A A B TR B R AR H AR S AR, TR RREAM Z A 6915 R sh. Bk, BEFRIES, £FEHF
ST OUT, AN ) B BT B K IRAUM VT AL A AF A AR P AR B 49 0 ) BT R AT RYIE A RIAAGT BHTIE A SR S, LT A
TN SR R FH FRRBERFTRIT. WHEMP R F LRI REMIIRS. BEEFTHHELT, ANHEE, GHFN
R LT R AARE TR B0 N S 09 F F,

THHRE, HHFiEWR. BREREWRRE AL BT R ROE—S2FR L, AN RIRETARK A T 89H)
# o

RIRE AL KN E) T, ARG @IFT, EMAMFANATIR MET A K&, L4, KERF|I Ao 4 fefF AN g
Bl &E#AT3I B, RS, TAALFHCENER, HFERALRAHR “HFEERFRI” , LRGN AR ST ETAREREY
AR o e 3
BRI BB

FRENHMEF . AT IT I AR 8] IR A 20% A R Ag kg

IR T A R F SN S RN A 10% A L ik ia

bk AT T FUN R R F SN B AR A -10%F210%2 W] B ;

BAF: TR TN KRN E) BN AT 10% A LAy kg .

AT 3% IR B A HLOA

e I IPFM A R F ATk &K A% T 7 R 30045 44 ;

bk TN A R F ATk R LG P IR30045 24T

B AT IT IR KRR AT Ak & L85 TP IR 30048 44

Elop:3 & bl ¥
Bht: AAFET MR ESRAFI LETHAHRAASR FITiaE R RS KEL4013 KiS T ER PR = H2005
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Mak:  http://www. foundersc. com http://www. foundersc. comhttp://www. foundersc. com http://www. foundersc. com

E-mail: y jzx@foundersc. com y jzx@foundersc. com y jzx@foundersc. com y jzx@foundersc. com
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