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Abstract

In this paper, Z-value model and EMS model are used, combined with the relevant data in the fi-
nancial report of Zhonggong Education from 2017 to 2022, to evaluate and analyze the financial
risks after the completion of the gambling agreement of Zhonggong Education, in order to find out
the main factors affecting the performance of Zhonggong Education “face change”. Through com-
parative analysis of Z-value and EMS model indicators it is found that X; index in the EMS model is
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the main factor affecting the change of its financial risk, X, index is an important affecting its fi-
nancial risk, also found that the EMS model is more accurate to predict the financial risk of
emerging industries. Moreover, through the data analysis of the X, index in the EMS model, it is
calculated that in 2018, there is already a large financial risk, which is inconsistent with the rapid
increase and peak of its performance in 2018~2020.
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1995 4E Altman. Peck 1 Hartzell $2 i EMS #54, 755 2 37 Hh A A E R = .
EMScore = 3.25 + 6.56X, +3.62X, +6.72X, +1.05X,
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BEka: HAFE: 2022 HFEFEHE
https://vip.stock.finance.sina.com.cn/corp/go.php/vCB_Bulletin/stockid/00260
7/page_type/ndbg.phtml.

Figure 1. The business structure distribution of Offcn education
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Table 1. Analysis of Offcn education’s business situation

F# 1 XTHAHEELHFERSH

AR EH(120) 2017 4 2018 4 2019 4 2020 4 2021 4
250N 40.31 62.37 91.76 112.02 69.12
ERI2sY %N 34.95 50.07 73.53 91.54 98.51

BV 6.31 13.40 20.91 26.62 -27.86

BAERIR: HAHE: 2017 FFEERE . 2018 FFEF IR 2019 FHEFIRE . 2020 FHEERE . 2021 FEERE
https://vip.stock.finance.sina.com.cn/corp/go.php/vCB_Bulletin/stockid/002607/page_type/ndbg.phtml.
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https://vip.stock.finance.sina.com.cn/corp/go.php/vCB_Bulletin/stockid/002607/page_type/ndbg.phtml.

Figure 2. The trend of total operating revenue and profit of Offcn education in 2017~2021 is shown in
the figure

& 2. KT 2017~2021 FFeh R HEHRE W BYIN SFEE NS EID E

] 3 A 2 IR, 2017~2018 S AHE BIE RN KM 11.50% 2RI K F] T 119.66%, 5 iklH
i, EANI K R 1.50% 1 Kk B T 54.71%, SEFHK R 8.95%H K F T 122.65%. @it
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. TR, TAMEEEAEE S H I B RIS, 5 FHAE A 2 GE sk
TFHe I HIAE 2021 F3ELL M I BNRIINESR A 5 P RTE R . X2 “IE” IRt 7 A¥EE
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B RIR: RAEE: 2017 FELIRE . 2018 FHEEIRSE . 2019 FHEEIRE . 2020 FEEHRE .
2021 FAEE G
https://vip.stock.finance.sina.com.cn/corp/go.php/vCB_Bulletin/stockid/002607/page_type/ndbg.phtml.

Figure 3. The development indicators of Offcn education in 2017~2021
[ 3. 2017~2021 FHAH BRI K RIEHR
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Table 2. Development indicators of Offcn education in 2017~2021
2. XF 2017-2021 FHRAHEN % BIEFR

\\ N\
D

., 2017 £ 2018 4F 2019 4F 2020 4F: 2021 4F
L ~__
T~
BN IE K 2K (%) 1.59 54.71 47.11 22.07 -38.30
R K% (%) 11.50 119.66 56.52 27.70 -202.83
RGP 2R (%) 8.95 122.65 38.30 44.76 -28.53

BRI PAHE: 2017 FEFERE . 2018 FEEME . 2019 FELEMA . 2020 FEFWR A 2021 FEEF S
https://vip.stock.finance.sina.com.cn/corp/go.php/vCB_Bulletin/stockid/002607/page_type/ndbg.phtml.

5. RAHBE S KR EZNE R
51. RRHEMBZRLERIH

ZH Z R EMS BB A B 2018~2022 4 IV 55 4R AR CHAE HEAT /0 A Rk B, L AL
¥EW T 3.

Table 3. Offcn education Z value model analysis

=3 hRHE ZERESH

TiH 2018 4 2019 4 2020 4 2021 4 2022 4
Xy = Hia AR -0.15 -0.15 -0.04 -0.49 -0.75
Xp = B AR 0.23 0.20 0.20 0.05 -0.07
X3 = EBEIAELE T 0.18 0.22 0.19 -0.16 -0.06
Xy = BB EE 1.39 16.89 21.36 5.78 3.94
Xs = HEWBNLELT™ 0.87 0.92 0.78 0.67 0.60
Z1fH 2.44 11.88 14.21 4.15 1.77

BEkIE: HAHE: 2018 FAEEHRSE . 2019 FEEM A 2020 tFEH A . 2021 FEAEFEH A . 2022 FHEERSE
https://vip.stock.finance.sina.com.cn/corp/go.php/vCB_Bulletin/stockid/002607/page _type/ndbg.phtml.

P2 3 BTk, HAEE 2018 4E Z /N T 2.675, R HALT AKX 0], 4745 45 XK - 2019~2020
&, hAHE Z TSRS, @B 2.675 XAMTERIE, SHAHEE 2019~2020 45 LS
B KA AT S, R KBS RIF. (5 2021~2022 4 H Z (AR PG E DL R %, 2022 25
e FRER]1.81 2, AHE MG, W55 X5 5 G .

P35 4 v, HAEE 2018 4~2020 F EMS FilflifE7E 3.75~5.85 Z [, RHE EMS {i5E X a] Fn4ilk
W BARBUAL T AKX 8], IR ABE A EAAERR, SIMIINEGTERE KR % . 2021, 2022 4
AZUE I EMS TS E R 08, 2RI B O R 7 RUSE, O TiT 3 8 A I BE I AN AR, B AT
RERH IR 1T o IR T A BE X PSS f200 A 55 R E 22K 2, X EMS B8 & 48tk AT B /3 #r
T
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Table 4. Offcn EMS model analysis
F 4. FORHE EMS RIS

TiH 2018 4F 2019 4E 2020 4E 2021 4E 2022 4E
Xy = BBBEARILHE™ -0.15 -0.15 -0.04 -0.49 -0.75
Xo = B ARL B 0.23 0.20 0.20 0.05 -0.07
X3 = BERTFE S5 0.18 0.22 0.19 -0.16 -0.06
X = BLai MK TANME LS 57 i 0.69 0.52 0.42 0.22 0.11
EMS 5.03 5.01 5.43 -0.63 -2.21

ek HAHE: 2018 FHEERSE . 2019 FFEEM S 2020 (FEEHRE . 2021 FEFEHE . 2022 FEERSE
https://vip.stock.finance.sina.com.cn/corp/go.php/vCB_Bulletin/stockid/002607/page _type/ndbg.phtml.

5.1.1. X, et KB R i

RILEEE T ALE LRGN, BT RSN~ Wshffi.
H 2018~2020 U AP AR A 2%

U4 5, 2018 4E~2020 EFAHE FIRENEF . M NFURER N, FizBA LMK, X
PRI RAESHEAIR “Prt” BRER KM “PHUIE” SR AE W R T BEFNR %=,
BRI H AR R 1% AT 2FUR K, SRR A GRS . IR, RARE E e
fiRe 71T BARK T o B R ASE ERFIT /B el A, 2021 SRR b B R A W8 . T
R4 s RS B RIS E R R A4 T A BB R B R o R 52 R S X SR SR 1 5 1 5 0
HABETE 20 RAE O EE W AR F S LB BUE T, TEIER IS . AR E TR K
I, IR PRI T AN s 3 O L S R IO ), X I T R AT RE ) SRR BRI
i 2021, 2022 A HE R KIE N, EavARRANEK, HEGRR 1B, WHTRAHEAR
RERZIC B HAGT55 AT ReEAROR, U B AZTER ORI A 45 IS . B Xq FRAR NN R3S EMS RS TIAS E
AR AT X LG, T R I Xy FEFR AT EMS BER TG (A A 52 ma il K, Ui B A A 208 10 55 KR 3=
LR N M AU o

EB IR = ANTH RS R T A

Table 5. Analysis of X liquidity risk factors
= 5. X mantE R E RS

e 2018 4 2019 4 2020 4 2021 4 2022 4E
MBNGE=1)578 307001.25 483626.37 942267.07 261536.12 62138.55
B 70 415135.21 642223.33  1003907.67  768699.91 665040.96
ST TG 720207.15 996070.54 144188500  1030518.35  802741.44
Xy = (RBNVE™ — B b a5 -0.15 -0.15 -0.04 -0.49 -0.75
6.56X; -0.98 -0.98 -0.26 -3.21 -4.92
EMS 5.03 5.01 5.43 -0.63 -2.21

BERIE: HAHE: 2018 FHEFEHRSE . 2019 FEEM A 2020 SFEH A 2021 FEAEFEH A . 2022 FHEERSE
https://vip.stock.finance.sina.com.cn/corp/go.php/vCB_Bulletin/stockid/002607/page _type/ndbg.phtml.
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5.1.2. X, HARRYWE R4
Xo X —fRFr iR AR R AR, ZAUE B, A RRSTARR R A ke
FERRARRALIIEILT S0 A 20E 57 AR R IR R 2R R A . Wik 6, 2018~2020
FHABERARD B E BB RELIY, (X TAAsBE AT E . 2021 :~2022 4, FHAHE AR
PR S B IR AR, A R ORI AE T BRI, BAER 2022 SE A HHE EMS BLALEAliE
Frrf Xo BUE N R, 5 A#E 2021 4. 2022 4E 5 R SKERRBUARTT o 50 Xo FRFRASE R A E Y
55 AU ) FE B A 3R

Table 6. Analysis of factors affecting X, capital accumulation

6. X, RAFAREIWE RS

i H 2018 £ 2019 4£ 2020 4 2021 4 2022 4F
BRABUTI TG 4500.00 4500.00 4500.00 4500.00 4500.00
KA BECRNE T T 166036.32 204665.72 287083.91 50133.01 -60072.97
MR G 720207.15  996070.54  1441885.00  1030518.35  802741.44
Xo = (BRI + ROTHE) B HE 0.23 0.20 0.20 0.05 -0.07
3.62X%, 0.83 0.72 0.72 0.18 -0.25
EMS 5.03 5.01 5.43 -0.63 -2.21

BRI TAHE: 2018 AWML . 2019 FEEW A . 2020 FEEERA . 2021 FEEFRE . 2022 FEFRSE
https://vip.stock.finance.sina.com.cn/corp/go.php/vCB_Bulletin/stockid/002607/page _type/ndbg.phtml.

5.1.3. X; BT EEHHEAR I
e 7, AR B s A e, Hr 2021 b A FE M E BRI . 2B N A Ak 2
BTN, 2021 SR ARE KIFTH B RGN T, T ABE RS E IR PR .

Table 7. Analysis of X5 asset operation benefit factors
T 1. X EEEEYERRSH

T H 2018 4F 2019 4 2020 4E 2021 4 2022 4E
FUE AT T 1290.72 10784.74 17211.48 27473.44 8290.09
FTASHL 2k 175 7T 18665.08 28478.47 35681.21 39965.23 17994.23
HFRNET 0 115288.74 180454.26 230433.17 —236951.47 —110206.37
BRI G 720207.15 996070.54 1441885.00 1030518.35 802741.44
Xfr :ﬁg%%; H:%)T Eﬁ%ﬁ 0.18 0.22 0.19 -0.16 ~0.06
6.72X5 1.21 1.48 1.28 -1.08 -0.40
EMS 5.03 5.01 5.43 -0.63 -2.21

ek HAHE: 2018 FHEERSE . 2019 FEEM S 2020 FFEEHRE . 2021 FEFEHE . 2022 FEERSE
https://vip.stock.finance.sina.com.cn/corp/go.php/vCB_Bulletin/stockid/002607/page type/ndbg.phtml.
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5.1.4. X, RELEE R T

W 8, 2018 4~2020 FHAHE ZLERNBE, ST AWEIN. T AERAEE Iz
SEE T, N BURXT N ZE TR DG &, MOREBURS TR A R, ot R EHA R
KR, X AHE B AWIE I, LLEL 2018 4E~2020 EHR A E I & BRI KA. H
2021 FZ NG W, S A A BEUE 4 SCUU IR B VEAE IR, FR AR AR IR BIRCR R, i i
WHBR PR, 78 ER, #5AMEE, SEPABE WG RE N, 2 EMS BRIF X,
[IAUE H 2018 4 LK — B 2HUR IR K K RS, 45 & H 0 55 R 5 0, RIH/AZE 2018~2019
M m T—MRAF, H 2020 40 E T ZRAFEAK, 5 2020 4 AZE & 5= 0 K
BN AFE, 256 2021 b STl T mENL, Re I h A B8 IEA R 2021 SEA(FAE 55 KUK,
1fi & 2018 £E5k O A7 W 45 R A7 7E

Table 8. Analysis of X, capital structure factors

3 8. Xy BARGHE R

i H 2018 4E 2019 4 2020 4 2021 4 2022 4
2 I T A 295395.19 343153.98 427509.57 188878.10 77989.23
S 424811.96 652916.55 1014375.42 841640.24 724752.20
Xq= Bai MK TTAMES S 57 B 0.69 0.52 0.42 0.22 0.11
1.05X, 0.72 0.55 0.44 0.23 0.12
EMS 5.03 5.01 5.43 -0.63 -2.21

FAERIR: HAHE: 2018 FFEFRE . 2019 FFEF RS 2020 FHEFIRE . 2021 FHEERE . 2022 FEERE
https://vip.stock.finance.sina.com.cn/corp/go.php/vCB_Bulletin/stockid/002607/page_type/ndbg.phtml.

6. B&

AN EEEIEAE Z AR EMS BRI b 2 H0R X A B 55 S AT b I Z (E AR
A EMS FERL A (X EL, A EMS B BESE - 4 0B IO 55 B P4l LIPS 45 R BB & A
BREISERIE DL TR EMS B S48 ARIEAT 00T AL Xq A X, Fhm 5T EMS B Rs2matio ks, B
b T W s P ARG BT A S5 A A2 R R A R W55 A I EZEN R . S5 G ITHGAYE « 8RR 5
1(2022) [8] EMS #5538 FH 7% 117 37 W0 55 KU I (KU 8 A, 45 HE EMS BRI 7 X AT b (0 38 17 P 4 5 »
AE % S E AR S TN Al R 55 RS, A7 BT HESISRT X AT ML B v W 55 XURS: 8 B R0, (e A SR Al P R 48
FarE RS o

EE&ME
AR SO A B KR BRI G R 2 R AT % 2R
530k
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