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Abstract

Under the influence of the double reduction policy, the primary and secondary school education
market is getting worse, and at the same time, more and more investors and educational institu-
tions began to move to enter the adult education industry. How to grasp the current economic
trend, policy orientation, to highlight the enterprise management of their competitive advantages
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is particularly important. It is of great significance to analyze the advantages and disadvantages of
adult education and training institutions and improve the internal core competitiveness of enter-
prises which is of great significance to the steady and sustainable development of the listed com-
panies of adult education and training institutions in China. Based on the Zhonggong Education in
the listed companies as an example, through the analysis of the Harvard under the framework of
strategic analysis, accounting analysis, financial analysis and prospect analysis of the four dimen-
sions, using strategic analysis to reveal the current Zhonggong Education of the adult education in
the education market status quo and the face of the problems and challenges, and at the same time
through 2018~2020 financial annual reports and other data to mine of the enterprise benefit of
current Zhonggong Education in order to find the future sustainable development of the enterprises.
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WA S5 R REAT ML A BT ATAL ) — b kR 2] FRIE [ Py 38 5 W 45 7 BT A SR (it e iSSP e, — H
B AR A S TR A 55 b, V5523 bt D7 VA A S A 2 7E [ ANIE T SR Rtk AT
HEE K E T HET AR E, RERT S5k REEZPEE. SR2014), EIUEHTIE GY
WS, 1B PG ATRESL” 0PI SRR AT AT /0T [3]. 2018 2438 £ RZAEXS T =Rl

DOI: 10.12677/fin.2022.121004 27 G


https://doi.org/10.12677/fin.2022.121004
http://creativecommons.org/licenses/by/4.0/

SR

(AP HEAT 0 55 VR BT DL O G0 H Z-SCORE TR AL 5 e HE SR L% &, A5 afiole (1 B 43 My ok
R BRSPS, —EREANE THEZERIBRIR 4] AL 2021 4 11 H, AHICSCHERE R 800
AR, B UIRAE AN ¥ R A2 F 2153 i s
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Figure 1. Framework mechanism diagram
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R ABE 2020 FFAERER, SEPRIEHI AL KHT 2020 445 7.74 ACHRAT IABUT P, 5 $9 4
2 5 H TR LB 68.4%, (A FLRBEAHT 12.6%. BAUR AT & —4E 018, £— R L
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3.1. MEBRATFEAMEARS M ELFE

R SCH R AN I CE A BRE W EEFR L —, B2 Ll A X LR ST K=
BE A AT I B R 3G A E VR, R SE A0 S5 4RI H o AR SOR I 2 1F 4 ek Fol = AR AR R
e FHIEATRE A, AU TR LURIE 7, Rt BH HLAE i 2 FH 2 75 A7 E DR Jtk B W8 A A ke i 38 i b i

2018~2020 “EIHIT A B FH (A IS BL3EAT B SRR LU (L2 1), R AFEMWTR S HIE FEH T
T TR T3 A 2 i s i@ o, HATE NS B =R S L, TR A EE TR TR
S RZB I, FRSEEF P ABE RN T & LR TR, KRR Z T4 E RN
A MREH . BRI FEATL ) =5 B R S BRI BL(E 2), RAZE RIS %
KA 0, BAEEE KR 2 I o FHAAREE ;. FFOCE BRI FEBN & HB A BT, 2020 A3
g, FEEBE R ABE 8, A A EETE R R

Table 1. Proportion of R & D expenses
=1L MABERARALE

R 2 H 2018 4E 2019 2020
BR T35 432,743,932.40 JG 658,279,542.80 7T 980,101,934.22 JG
FIRAC I T 8,736,507.02 JG 14,798,355.15 JG 23,799,305.33 JG
WHR &2 A L 18.73% 20.03% 22.98%
R S 7.29% 7.61% 9.38%

Table 2. The capitalization ratio of research expenses incurred by interbank competitive companies

#2. EIEFATDMRIEERLALL

BT AL S T 2018 4 2019 4 2020 4E
HAHRE 0.00% 0.00% 0.00%
TFuHeE 15.98% 28.72% 3231%
o [ 0.00% 0.00% 0.00%

ERE M EIR IV 55 AR M, BATAT DA R AL AR A OB R TR R SR IO A ok B AR R4 T
HBER SN B AEIZAE BT, BRI A 2 PR 0 i) [R] I 4 B E 72 98 P 22 2 IR AR B, AT vT DA 33 B o
NHCE I B R AN AE R R B AR R T R

i
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[ 5 B2 B R AL R 2B e R LS| B, [RIIN 2 Ablk H R 22 AT SR ORAIE . [ 5 527 A3
B2 Al A E TERIAHOC,  ng KA R SN B U SO A K. ACEE T A BE
U S B 500, RILEAE SE i 7 b e A /) B IR AR T BOR I AL, LR (LR 3)8 5
[FAT M52 4 24 7 LA

LML =5 T F R SR DL ER 3), M 2018 4R3I 2020 4FE A HUE (B B AEAN TG
m, AEFEAT RS R 2, TPnB AL =40 0™ B3 N, BOVFEATI AR PE &R 2019 F58
TG, IEPEREAAZ . P AELE 2020 B 7IEET] 144.19 1270, BE ST I CE AN E R
Ble BT HWE, hAHBEAE=FRAT N EEE iR R

Table 3. Total assets of some enterprises from 2018 to 2020
3 3.2018 £ & 2020 FHRH Al B FE=1ER

B 2018 4 2019 4 2020 4
HAHE 72.02 12 99.61 12, 144.19 12
TFHE 30.08 12 21.86 12 14.34 12,
SMESEpE 313712 22.26 12, 22.98 12,

MEMTARTEHRMEECE 4), 2020 FriAZE B E R 5 AR EJT, BB B4R, 2020
SRR E B o B E) 11.19; JFIe#0E REE 55> 5 LA B, o B s R AT A E 557 1
BRE, =AML, PARE B E R R, A58 WEER-MEKEE, ha
HEAIIS, PRSP, WEMAZ 12822 A7 AL HEGE B RN Al KA P HUA ) 5 2
Ti, MR E A S S AT I PR B Hh AE N S G E BT E, TR
A5 P N 241 B KRR PE B SRR A FH AR R KA, R IR G B PR BN v 0 i R A TR B R

Table 4. The fixed assets of some enterprises in 2020

5% 4. 2020 FE A HIEE B EER

TAHE HrHE b R

I 7€ 2 7 16.13 12 1.61 12 331.02 /i
5 e K 140.03% -15.26% 11.81%
[i5] 58 577 o L 11.19% 12.07% 0.14%
SRR 44.75% 18.41% 3.23%

4. HEFHMEZ DR

RIS Wi 3t T2 b TR 3Eat, BRI ITES AT REFR, BEig, X =K% ST
HEFERR, ERIREER, BT = R bR RIIEAT I 55 8038 40, LR Al 1) 48 R /KT
1878 MR MRE R Z e IS, I I 455 B AR T 2 514
4.1. $HEFFIZE

— R, B RNEROR, N REER R . — L R R R IR S K A
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X AHE 2017~2020 4 B & K FAT A B SRR WA (K 2, % 5), WS HAHRR DA 1,
TABE VRS RN RREAE ETE, 2017 R3] 2019 S H48H &R )E Com i T HABM R Al . [
FANBESIHECT [FAT LT F R NI TS . 2020 SEHIES 15 F) 2 B UURCA & b B mRHE R4 K, EHREM
KIZ R R TR U, FHEE R IAL LTS, WS IRILET RIF. WA IIELSERE
JEHAT 70 AT: 30 BB M SONBR T 2017 45 D23 55 S5 IR 50T o i 452 RORE B 51385 o e Ok 60 8 £
BEK, JE5E 2017 2 2019 4F, BRI RN AR (KB LBk 28 AWK, BN .
T AHEKE N SA R R BORE, — OV E A AR Mnit, MR, B 2018 4
e L, PARETRBEL T E, AU HBRARZ A, JaSMEANME, FAKEN
WEFRER HEBMNRLA VRSB RE R, WA ETE, AT ABFEHEBNE
AR R A A8 0, FLERIRE 0 WY SR 1 o

40.00% 19.67% 30:60%
8% 20.57%7 059 18.03%
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Figure 2. Change figure of net sales rate of competitive companies from 2017 to 2020

E 2. EEE4/0\F) 2017~2020 S5 ERF R

Table 5. Change table of net sales rate of competitive companies from 2017 to 2020
= 5. EUTA RS E] 2017-2020 FEHEFFIRTRR

A F] 2017 4 2018 4F 2019 4 2020 4
HAHBE 13.02% 18% 19.67% 20.57%
HoHUE 17.05% 7.24% —-41.8% -92.47%
o [H g R 18.03% 8.3% ~71.23% 30.6%

42, BBEEER

G e AR A ) T 4 VAN Al 4 A 7 B 22 SR AR AR Y — T R bR . A
X Aol DU 4 R [ AT M TR PR B TR e A (K xt B Wi (2 6, 131 3), RATTAT A b AR IR AR, &
B i A DB AR IR A B, AT AT RS B HL B B 7 K T AR AE R . EARAE 2018 SR Th A%
ARG R R, (HIERE G T HAMAD AT hAHEE BB AR, W] LS R A
FRE BRI A HOE BB AR I T T DU R A R AR RE B A T K A R SR
LT, B AR o
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Table 6. Table of total asset turnover rate of companies in the same industry from 2017 to 2020

%= 6. FEITILAT] 2017~2020 FE RSB ETRFE

] 2017 4E 2018 4E 2019 4F 2020 4
HAHE 1.43 1.20 1.07 0.92
FuHE 0.49 0.48 0.57 0.47
[ =R 0.07 0.03 0.04 0.05
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Figure 3. Figure of total asset turnover rate of companies in the same industry from 2017 to 2020

3. BITIAT 2017~2020 R B AR RTE

4.3. BT

B SRS i 1 AW S5 AT AT RN W S5 ATATAE 7T LA il — 5 R E_E 5] oIl B 7 £ R 55 XIS
A WA AFE 2017 45 2020 F ARG REAESIRIRCE 7, 5 4), BATRIH2EEK
*X SR T HAR R A F], RAGRM BT RATIIN F, th AFCE R e & T [RAT WP Kk
REWRA P A UA 210 I 38 51 1 U I v AT P Bk e IR TEH A BUR R, A E A
ERN—FEENT], REEAAE5, HRA RO S5 B A BSORER, ARE LI AN - 2018
FEFE B, PAHEREIMAE LI, K2 T XSSO AU S S A B S5 a5 s o2&
FREM A, BT II , ER B AR A E RS 2017 5] 2020 £ HE
ETRIRES, M AFE 2019 M 2020 FELE BT A R A BCAS Bl 42 ) 7 T BVR A7 A — 2 7 AL

Table 7. Equity multiplier change table of companies in the same industry from 2017 to 2020
= 7. ET AT 2017~2020 EEMEERBTHE

A 2017 4 2018 4 2019 4 2020 4
HAHE 2.39 2.44 2.90 3.37
Ho#E 1.41 1.34 1.50 2.84
o [ = A 1.77 1.54 1.14 1.16
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Figure 4. Equity multiplier change figure of companies in the same industry from 2017 to 2020
4. FEATAL AT 2017~2020 FAREE T TEEHE

5. B EYMAIATR O

RIS BT AT Al AR Z 78 PR GLH AT R B o T8 B3 DL SR SR U FH 25 () R 2 1 A B T 55
RISt BT I VR D B AE . WISt ISR G RIS AT, Ui, W55 0 i R R 4 =] B AA 1 22
B RGEREAKE, JETR A BE AR KRR AT S AT 4 BT AL

YN T A () R Sk R Ji R S B e R B A TRt Ak 2278 A I EL AR B . X A%
BREME, BEHNBANZ2AFER FEERE, SEih A8E, WEWRANGW EEFE AR
% A FUTHET . SOl RS KA AR YK,

HABE PN ATEOL(EL S), A% RIFFTIRTE RS SR Z 1 M 2018 4E5] 2020 £, A%
FUFAaT LT, H 2020 FiEFRE, FEREK 50.79%, @ =FIRNBHS AR 2N 25
GIFA BITFH . S RAL 7 F 3540 TR FPRES, 2020 4F 5 EUIRT 2019 4F, H 2019 iR & &, T
SN TR RIS 2 () NIERE T A% BRI, ST A AR RO R

Hofth
LRSI
U5

Hlk B A 75

NE T
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M 20204F W20194F 20184

Figure 5. Distribution of income in the past three years

E 5. IE=FWADHIFR

IR, AAZE RN FE BRSBTS RN o PSRN 48 T 58 s IR %5 i A
BB HAVNIN s TR 2 MAR PR Vi 2058, 7R3 2 AR A PRI i IO, SN2 B
RS SN o AR P A BE M EEWSEOLCE 8), G RIL R Z, e &
A 2018 £E3] 2020 SEAEA WD, BT 5 LA R IZEER 0 AT S0 e U TSR 2R, iR 2
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FAAE 5 GORF A AR . ISORER P B AR 2 T iR A RE 55 AT KRERISE Bl X e —
SERRIE BRI N T b A 2R VBNV, P DA AE B SR R B R SR R S 2 R B P R
KA, AL S BN B KA R A 1087 L P e SR P IR o

Table 8. Income from the main business in the past three years

=8 E=FEFEWSEANER

2020 4 2019 4 2018 4
TiH
EX 1 i B EX 1 i B EX 1 i B
yERlibzs 277.845.0 24.94% 215,230.4 23.60% 131,813.8 21.21%
P 836,045.14 75.06% 696,702.21 76.40% 489,561.45 78.79%
it 1,113,890.17 100.00% 911,932.57 100.00% 631,375.29 100.00%

fige Liia, FABEMBILEARERIL, FEACREE PRI, AR 1 AEE FREE RN,
R BRI A RREST, 58T 2018~2020 =ANEEERXIEPII H AR B LSS ANIE KA A AT R AR
HRSBR T AR SR TITESIIRE . 20T 2017 £ 3] 2020 SEH EEE R EREIITEIRCE 9), TAEEN
EEM S WNIE KRNI R IR T 0, W AHE 1B S ISR AR # AT BT .

Table 9. Table of changes in the development capacity indicators of Zhonggong Education from 2017 to 2020
9. OB 2017~2020 X RAENIRIFETNER

2017 4F 2018 4F 2019 4F 2020 4F
FEN S IAIE K Z 56% 54.72% 47.12% 22.08%
HREIG KR 60.70% 119.67% 56.52% 27.70%

6. ETFBHBIIER TR SIS
6.1. {ERg 4TS E

A FH SWOT 43 Hrid & 38 H BLR B A A 208 B Sk BOR T 6 553 K 1 9 28 B AR S REFN RN
4P 5N 0T B v R A, EER A 4y AT RS N ) 75 2 R v B AR ) JBEBURE 52 B B A 20 BT T I O A 2
ZHb o H T A B B 2 TR B — KHLE, 5 B[R R G B R 45 A FUE ORI
BB AEREE HLE IR . BT LA AR A 2OE BT SIS 43 A1 06 28R FH BT AT 35 ok R T RE 1) 7 AR8E 4 24 i
FRAFAE A AL, FEHR LT 2 87 1) R R AL A8 SR B b X & 52
6.2. 2ita T A®

SEEIT ZAEMIWT R B B B R R bR S R AT AR B X b, FRATIAS DA R B R 9 9k Ak
A AL BEAR BT 3% 75 SR AV PO, [R5 P B KR AR A M e g b ke 3, LI e
A K, SR AT U, DR AR I R A 2R W S5 R R B B o B e, HEBR RN
FJE ] BEE o
6.3. MEoAHE

BT AZE 2017~2020 FEEFEE S Bigee . e hFels M EAI T T L, P AHEH
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AT B R KHER BRI BE T BB ReS T, Bk 7B A AR e, VR E WA K
JEBEE 1Bt H A UH AR S ALAT U4 E T RE 225 by SR 55 UG, BB 45 Aol ly i AT S 5%
oo WA SSALAT ety R 0 2 JE A 2 ANV 55 KU A2 Aok R A SR iR SR — DN LB R R, R A B R ARk
(IR AT KPR A JEHEAT BEA G5 A PRI RE 55 0 BERTALAT Wi 2 55 AR R O AU, 2 1) AT 5 B KA

6.4. BIRSIHAHE

AL LA B FL R e 6 177 TN o 28 R AT St ST AT o e dR i, 380 7 e A B 24 08 A7 A2 A
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