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Abstract

The report of the 19th National Congress of the Communist Party of China states that education
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should be given priority in the development of education and the quality of education should be im-
proved. As the demand for knowledge continues to expand, so does the education industry, and
educational institutions are springing up. The implementation of quality education has brought new
development opportunities to educational institutions, but it has also brought certain financial risks.
On February 20, 2019, Asa Motor Company officially changed its name to Beijing Offcn Education &
Technology Co., Ltd., becoming the first listed company in the field of vocational education examina-
tion and training in China’s A-share market. As a leading enterprise of A-share vocational training,
the development course of Offcn Education is worthy of reference by the same industry, and this pa-
per uses Z-score model risk measurement to analyze the financial risk problem in the development
of Offcn Education and to provide a reference for enterprises with similar financial risks.
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Bt AA AT A RBORE L, LR I EE R S AWHENBI R A, B AZE N A BRI
Sedinlk, HAFTE RS TR ST AT 55 K, A RSAE, MEEATWAKEK
JERA EERE L.

111 il EAHE TRUHEHNER

P4, BRI E AW A TR BE SR, BE TR N ER . SR EFE T
WERWHIE . — RFVSPMHE WAHLESR &, SR AA I FREERE Y K. HE T
AL T RBEH SMaY . BETIMERN RS, BEKRGR, HEMMHRANRSAE D Frid,
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CHRE AT, 4 R M RRIE, & AR 2 S AR 4 (R X
B2 R T LT DA B T, 520 T, 208, R, 2 LR R 2 R
Befik. (LGB TR T HSIR I . (04 TR R TV TE 30 2 A £ T3, SR
SRR Al R T
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TATE T 1A 2 UG 2 R AH SS STHR AT Z-score B A 1R SR 1 AR ATIAIR o 6 38 Z T 56 %
i 7 HE . Ke Z-score B IE HI B A A BV 55 RS T o R TR AL AR IV 55 6 bs BARYE Z-score
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13. ARBUARARGE

Bt TR D B AT A G BUR #Hh, BE AT 2B A F R R R, R ARE RN —F BN
AL, £E 2009 G0 T BN AT IR A AL, MIOTAaE R T K12 U5 MR I, £ 2016 4E4¢
JRAZIT 1B RAGIEUE I R P A MU AT BB B L BRI s 1, 2017 SEIREIMUAG 18 AL R 705242
B SN, ThABEAANE RN RN ER A B AP ARE BRSSP AR
B H L AT REAEAE 1 KBTI 5T, 456 Z-score FRL1S H 02504t >R S e b A 08 58— A 2 =) 1
1%, ABEAT R Al KU AT Al

2. BABIMBEAE XTI
2.1. REBEXBEHES

R BT RS SURR A 55 RS, R AR R GERS (1 — e AR AR FAE L T, AR & ZHL
AT EEREFE . B, s RO0 R, 208 KB ARIN RS 2 KR T A A, %4
B AN A ml R LU BRI IR RS, 1R R I BER A  tho DIR AR e (3 . (R QR AE s
WAL =T HEE AR, AR AR RS . Fik, 62w s TREEER, [
FER SRR A & 2B K. BT TENAR, HIER 7 BRSO, 4aF UL AR
PR R N R T Rl BT AR o XA RS Rt AN A 2 ) AOAS R A 228 s, PRI, R B KU 2 AR R GEX
Bz, gl A2 U A2 P JRE B ) XS o

2.2. Z EEEE XIS

AR SO B AR B B A R R R 8 BRI Z AE A, FRATRI A Z B RS U AR b N OB W 45 ek b
(I HEAT 0T, AT A5 HH LIV 45 XU B i . Z BB A2 1968 43 [ 41 24 K 2 2 A AR R B 3% 1 IR AE
IRERILZ AR T b R A 1 — s SC 3 HUR HISR I, A FRA& Z-score BAL[1],

BT AN [RIAT M A5 A Al 52 22 F AN [R] R 28 ) s, AN R AT sk 9 Ao lb i) Z 5 S4B 2 AN 1R Y
W B AR5 R Z M85 HATEAT L AUR A Z (I FHEXT L, T BUAITE H A5 Al BT A7 22 10 55 X
W (1 R DA S TR AP AE A S5 BB P18 A fa s o Bi[Re 2 AR Z E AR R BT FH I B M5 LB 2R, 4 B
WAMAIRE S B FIRE 1. W SFAF R Al A 7 LA R Az B IR A4 J7 T £k
JoF 55 DRSS Al HR 2 S RO PR

RT, FREVE 2 A TR R A0 5 R HEAT 2 A ARSI AR 22 0 1 S A AR AL, Horp Z fH
AR SR EZ M. T IR SCRA Z (BB S H A 20E W45 RS EAT 73BT, AT S J38 0 45 JR G 1)
KN

Z M FRIENXN:  Z=12X1+14X2+3.3X3+0.6X4 +0.999X5

Ho: X1 = HBRARE B = (M8 — Wsh AT, X —FEFRTE e il B8 77 458
REI I TR I B S it — A AL RS, TN A = W™ — Wahfifi, WMABEAME, BHARERE
5 PR RGBSR /)~ o B0 Sk PR B0 LU 20 L 2R B A T, 0 A B s Bt Al P Jo 2 452 8 ), RN AR,
AV R B £ 157 e DBk R [ 2]

X2 = BAFURER/BE = A = CROTECRNE + R AFR)BE 7 S8, 1X — 48 hr RE AR S e A AR S i )
N e R S Al 8 8 TR AERR

X3 = RBHTRE G a A = (REESAT + 55 2 BB, 238 bradad Ak i B AT B8 7 ek %
R BERNKT, W EE R M5 7= R A RCR G S HKF . R, Rk i %5 7= I
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X4 = RSN B i E S = (BT E AR B BB, 1% 38R B Ablb i B B2 AS A f5
FSRARILLS], RIGEALE R, ACRE WAL 55 25 AR eV, th RER I BAL B2 A AN RN B2
AR, VIR REEEGRE ), SR I AN 55 45K 1t T Ae € « B B ELARAUR — Dk X
R RL o

X5 = FERLT, ST E MRS, BRMKEIZEE . R BN 2%
Ro Zdabrblim, RUTH AR, RSSO TT AT B R BOR [3].

e, MRAESHESS RAERIG K, THEH z ERHIWEL, 0k 1 Pos:

Table 1. Z-score model critical value table
= 1. Z-score {RBUIRRIER
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W R R AT T BIEH AT 100%BA00 H i)
o, WHZNT RGFARDMLY, MR IR
FEA RN TABA-ET Z AN T R R
SEEARE T A B AR AGHT

® 201849 H20H
WA RAT T AR EK B EAL TR
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Figure 1. The timeline of Offcn Education’s backdoor listing

E 1 oy EET EmREEE

DOI: 10.12677/5d.2021.115081 664 CIESES 93


https://doi.org/10.12677/sd.2021.115081

HRR 5%

3. PAHBERMARR
31 PARHEMAES

HAHEAE 1999 AL, TAEE B — ALK AN E BHEAR S HE RS, KM
ARSI ZRE MRV, BN 7T HRFCEER, MEOEREEE - BIASHR UL & AR 1] AT
AT T BRI S . o 2 08 R 8 55 52 NS AR 22 IO ARk 35 I 535 o 28 ) A 32 AR
55 NIE RS B K2 e A S R o AN - T A 30 B AT S22 A7 701 22 3] o P 0. 2018 4F,
NAERALTNT k& b1, T B EIFR R RBEAT 1K & M BT

w4, ReE A BT AT ERE R 7 RAKIH RA IPO (B IR AT FHB)AME R L. (HZ2HT IPO X
T EIREIFAZ, HAE R, EidEPRARERRIRA, Stk Eism 17—z,
FEURZBE EHRE MVREMAER. k2, 52 LW RAENER S 8E. FEr T, Wtk
NTIRZ RE AR B 1577 (14 1).

3.2. MAHBERRFAMFIRN

Table 2. China public education balance sheet
=2 PRYEEEAGER

i

s 2017 4E 2018 4 2019 4E 2020 4

B &1t (n) 32.35 12 72.02 12 99.61 12 144.19 12
ffiiéit () 223412, 42.48 12, 65.29 12 101.44 12
I #F B A (D) 10.00 12 29.54 12, 34321 42.75 12

1) M 2 #Efg i, 2017 4£~2020 FEHAEE T, fifit. FTE & BGR E7E RS K .

2) 2018 “E# P7 [A] LL 3K 1 22.63%, 2019 4E %% 77 1] L1 K 1 38.30%, 2020 4 %5 7= [|] L 3 K T 44.75%.
HH LR T DL, T AR I8 IEE R A

3) 2018 4= it [F] L4 4 T 90.15%, 2019 4 f1 5t [F] L4 4 T 53.69%), 2020 4= fi1 £t [7] Lb 4 T 55.37%.
B LR rT DL, R ABE U LU B FRE,  JRAE 2019 4. 2020 AR EFAE XS FRE HIIE K o

4) 2018 FAT A H N A [F LI K T 195.4%, 2019 SEFTAH #H AL G [F HLIG K T 16.18%, 2020 4EFT A AL
A KT 24.56%. HHULEHR TR 1, FrA #F A BTE 2018 3G KRk, {H7E 2019 4E5 2020 4

TREFADO AR E P K
EREFTIR, HAHAE R SIAEPEERFFE N RE R, MGG Bk e iER, FAafE
(K10 55 IR DL R4 o

4. BT Z-score HEHY 55 XU eI BE

AU AFUE 2018~2020 4 I 55 R & AT kit 7232 AL 48 B3R b5 20 2Lt _E A Z-score #17
AR LI 55 A AT 1 N R A T 3 AT o

SRR U A R R ARy 2 (Edward) 7E 1968 2K Z-score I 55 MUY, 2R ] T &
F VS5 ARG, SR T A VIV 55 R W B ™= (R T etk . Z F8 805 AR KRR L, Z FRE0E R, A F R
R, Z SRRV, RoR A F RN . AR E PR, fE Z S88UNT 181, R T iz Fl e
AR FIBER R, T AT EOR T45 T 1.81 I FRA TN Z A RS AT A g o ZMRIEEL T 5
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S 55 LU AR AW 55 SE L TS AL, AT R Aall (K I 55 AR 34T 73 A o

GG 5 AN E BRI T AR ERS SRS HUE R Y Z 8, DUV AR I 55 R DL . X T

FHAE R, ZEBIARAN Z=1.2X1 + 1.4X2 + 3.3X3 + 0.6X4 + 0.999X5,
4.1. RRHE Z EEBIST

AV I 55 DR 2 T Aol N S B E T S A AE AN E I, (R A A 553 Bl B T E b, B
PRI 55 PR S RT BERE o BRSRHIE TE 2 IR AR F AN A Rl e 2 X 2 R W 55 U™ A i, ASARAT A BER
PR RS A b > 808 BT e i R 55 A B 3 . A SR Ak I 55 R FOT 7, [l P9 Ak 2 4R
F££ Edward Atman $2 tH (1) Z-score £ 8 _E{IHLAL, 455 2lidt 2 Ja PP Fia Aot Aiolb W 55 XU 2EAT B4 -
MENCAH SIS, EE M Z-score B )I&E FIVE T AT 204, A9 Z-score B4 )2 1 A 254

ke PRIMASSC AR By Z-score BAUSRNS A 0H W 55 SEEATEr 5 70 A, X il (0 RUREREAT 255 PR A

Z-score W 55 KRG A 70 It 4 46 5 2 5% % 1 BT 4 2 (Edward) 7 1968 SR H 1, AL H F T
A SR, TR AL 0 45 SR IO P I mT etk . Z 3RS AR RS R B, Z FREOER, A F XU
N, RZINR. G EBREER, Z REUNT 1.81 RIZA R RH A R ECR, 1R T4 T 1.81 1
WNIZA FIEITHRE . AR 5 Rl AN & LA NI 25 FE ML TS Y, s el B2 5 6 D
FRGENAEIBREST. N4 3. % 4 LHFAHE 2018~2020 FHIM &R 0 EWE1/F 3Rl EisHfE

G dE AR 7 A 2t BRI Z-score MR E AT b A HOR HLW 55 RS EAT 1 AN AR 0 £ o e 4]

Table 3. Main financial data and Z-score calculation of Offcn Education from 2018 to 2020
F 3. 2018 £ & 2020 FHR N HE X EMSZHIER Z EITE

2018 4E(fZ.T) 2019 4E(fZ.7T) 2020 ££(fZ.75)
Wy FAR 4151 64.22 100.39
Vik=i) i da 30.70 48.36 94.23
M= 72.02 99.61 144.19
BARAR 0.45 0.45 0.45
RAECFIE 16.60 20.47 28.71
Eipa e 17.02 20.92 29.16
R R 13.40 20.89 26.61
%A -0.0253 2.04 431
BT 13.3747 22.93 30.92
Bl 62.37 91.76 112.02
BERETE 59.06 1102.73 2166.61
SR 42.48 65.29 101.44
X1 -0.150 -0.159 -0.0427
X2 0.236 0.210 0.202
X3 0.186 0.230 0.214
X4 1.39 16.89 21.36
X5 0.87 0.92 0.78
ZME 2.47 11.92 14.53

BRI s H A T2 BERIE T RN S I 55 4 o

DOI: 10.12677/5d.2021.115081 666 CIESES 93


https://doi.org/10.12677/sd.2021.115081

HRR 5%

W P A E MR Z {8, TS 2018~2020 4E Z {43 HIN 2.47. 11.92. 14.53, it
A LA LRI, HAZUE 1E 2018~2020 F 1) Z HIZFHe R, 2019 . 2020 BT 2.675, AT %
22X, BRI SRGLRGF, IR e REVERL/N, LIV 28 KU AR 24 TSk kit & Fb /N1

Hr, X1 Eis AR, KRFNTAHE N — Mzl “at” , HumeEaR
LA g ik, R AZE 4 T REMTOK K . A% 3E T r] DUE i A #0E 2018 -3 2020
SRRSO I AELESG AN, A 2018 4 1) 19.20 /238 I EI T 49.254¢,, 738l 571 i (11 L A5 43 33l M 46.24%-.41.02%
49.06%, L3N G5t H K A TRUSOIK 3K I AFAE T PRSI R A & DU S B2 IR 5t 5%, T2 R A A R
REFRPER) T 55, AT R YA W RS RS o B BOHE TR K Rk AN IR 8l S5 T 2l B, 1418 BE AR 4
A9 7.88 14 7.48 14 43.09 12, HIBRTILS & R G IRIS2 I, 0 55 UG 2 7 R 428 36 L P9 119 o

X2 = BAWGEIRTE, BAANGEE RRR A W S BRE B A T AR R, B AR
AR EFERE L, AR EEWEESRIE, TR AF L. W AZE W55 T DL &
A 2018, 2019 AU A IR/, XN 18, 19 FFEH A HE R 7 mFM &4, XsLhr Bt
AR, B KA . T XM ATT LA H 2020 4R B AFIR S N 1, X2 RN, (4§45
AP, XX TR ABE R RMEE R AR

X3 = (FHESE + A5 ) s, KRR B kUi, 2020 43, X3 (HA BT, 7F
— R PR SE S R, 3 SO RTRE B 2019 AR B TF, HA R G FTsb

X4 = (B EE T * e 22 M B0 U, P ASE R 2019 4 2 A 21 H B, 240 Bt v 3.270 7T, 1
2020 4 8 HoN? Ju/fft, RSB B B OKIR A2 fo 3G . JHorp, s AZE I EETEXS Z [E s i K
ffy, HAE EWEMEVE, EAERBRETE, FEHAM, 2018 4:~2020 4 X2, X3. X5 & TR, i
A Z AR B, Hoh ST E R TR KRMER

X5 = BYEEFISE S, IWRPATLUE Y, 2020 4E X5 A AT R, FRAEE 2020 EE IR NAX T
2019 4F, [A] LI g AT Froks b, IXFE— B FEE B BTS2 I R, 2020 AF UM A iR AT
A BTHEE, A NBRI LG A B N R, B2 20 AT 7 TR BR G, 254 5 1 2 i BOmH % = A B R
XoF 3 ) BUMAE ARSI 55 N P s

42. 5EER5 7 ELBSH

Table 4. Calculation of Z-score of New Oriental’s main financial data from June 1, 2018 to May 31,
2020 (unit: 100 million yuan)
F4.201845 6 H 1 HE 2020 £ 5 A 31 BfMEHETEMSZHIE Z EHHEEM: 7Z7T)

2018 &£ 2019 £ 2020 £
¥ Xl 113.33 129.86 160.49
Vik=i) i da 190.43 224.37 243.15
M= 257.48 300.77 424.43
B 0.093 0.115 0.130
FIE B 0.0204 0.0159 0.0232
Bl 158.42 200.44 231.65
BEETE 59.69 1337.59 2064.09
SR 114.12 137.32 238.66
X1 0.299 0.314 0.195
X2 0.00036 0.00038 0.00031
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Continued

X3
X4
X5

ZME

0.000084

0.523
0.615
1.29

0.000053
9.741
0.921

7.14

0.000058
8.65
0.777
6.20

BRI H AR T2 BRI T RN S e 55 4 o

I 4 THE AR T MRS Z A, AT LAY Y 20182019 A1 2020 fEHT AR T Z 4 N 1.29.7.14.
6.20, EILSC LTFERT R BRAEaSS, Sk 2020 IV S RS AE—E R A TN @S 3 A
HE A AT LI, FAE 2018, 2019 41 2020 4E Z MHA K T B A7, B EL Al LG H A
HEEHFAT 0 SR B AR, A AT e PR/, H 45 IR A 24 T 387 AR 07 SR A2 LB A8/

7.

o, BATAH LT 55 4R b m] LA SRRSO KR S, A5 IV 55 2 A A7)
By BUh, PrUAETH SN 2 AT

Table 5. Comparison of Z-score indicators between Offcn Education and New Oriental

=5 PAHE. MEF Z EEIEXILHT

2018 4E 2019 ¢ 2020 ¢

HAHE -0.150 -0.159 -0.0427
“ BRI 0.299 0.314 0.195
hAHE 0.236 0.210 0.202

" R 0.00036 0.00038 0.00031
hAHE 0.186 0.230 0.214

* BRI 0.000084 0.000053 0.000058
hAHE 1.39 16.89 21.36
* BRI 0.523 9.471 8.65
hAHE 0.87 0.92 0.78
* BRI 0.615 0.921 0.777
hAHE 247 11.92 14.53

ZE

BRI 1.29 7.14 6.20

Horf: X1 = L2%@RENHE = — Fsh ) B, X2 = LA*RAFIRES R, X3 = 3.3* DB RTINS B 7 = 3.3*(FI

AR + A5 SRF)R TR, X4 = 0.6% 0 S R il iR Tl B/ 5 64t X5 = 0.999*R4 B4/

s

Z fHfabmllie, BN AR AME R, WSRO R, AFHEATRGE, AW S LA R
N, HBUB BT RENE AN BATAGE 5 il SEARTT R LER AT AR, BR XL Ah, A EE B IR
FEHEMR T AT, X1 = (RaNTE™ — WA B, PARE L XUVENTEART, FEEHT
HABE AR RETOKS, ERsh 7RI, B X AR, 238G il R
EUAT LU i A #2019 A1 2020 R Z AR THARTT, BT CAARAT IS L AT AR e
HOE B 55 KIS B, Alk B (AT REVE /DN, ARR AR R SR
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5. FAHEX KRS 5
5.1. BURIFPEFEERIXEE

AV AT AT R ik 5 2 DAERAS I o0 H D, 2 A 38 I 1 S 5 7 e % A ) % 4 FH R SR AN Bl
HBERERRE TR, TREBRIEE 2021 £ 3 H 31 H, A B RsHE MR sh AUk S-S R

Table 6. Total table of current assets and current liabilities of Offcn Education

I 6. PARBERNETFRAAGMEITR

AT iz ki N st it

el

FAHE 69.01 12 108.83 12

M 6 3, RAHE RS A rE e s . HEEERE, PAHENEERARKI
Wezs B3 27 3 K 7 O BB FOR . FUGRIUE AZI  ftrh, HBEE TR T Aolk, AT A2
DRk s, HaBERET IR, RN P AE BT SR RS A 7RI T B
ELBI B 0 2L 77 AR A T 0 P2 308 BOKSK AR AR A AN 5 Pk e, & S8l
TR, R EHI MV IR ). B ABE A& D S e i
SAETE I IR SS 5 R O ON (BB 22 RN A 7] 2 (8] 2538 i, A BIHE S HAREANR
P, AHAE AR A AR AT IR . X HEEYEALE, PMXTEROIR S AR, Wt R, (ER XU
W R BRI, A #OE BRI TR UGS ks oK R B8 <, (H RN A7 7E RS EOR IR 2 XU
T T 2 AU AN B B Iz K Tl B 7 B O, A B0 S B BUT P A i B 7 e ke % < JE )
e XA 30 H AT R T B Rk A, SRR TR T o (H— ELR AR R A, Ak e
BB, BB, K2 SRR R 55 XU .

5.2. EPIEREETRAKE

Table 7. Distribution of Equity of Offcn Education
F=1. PRBERNS T

EN/ & 1] EN/ &
Fr A FERE LA Fr A R L)
@b - - 2,237,073,492 40.60%
27K - - 1,001,293,104 18.17%
FAAEK - - 80,000,000 1.45%

M T WL, AR R 2 Jn & RS TT MZROHT o Th A SR B B NE B 58.77%, MG X
ERE, hAHER-AFREN. BBEEPEE LI EET T b BRI, KB
A FARXTEZ My, FEREARMRE, TR RN AR . HFH, RIBARS A 7R AR
FERUR, AFIET 2 KIR SE BRI, BRI AR Z 5 2/l 55 BRI ER, BT
A RAFIEH . S BOBUEET, KBRIIBUOSA RIS, R fesh= REME, &5 kA H T RE
RGP AT S B R KR, BES MBI ANHFHRRFE A ARG AT A KRB &
o K B B R B TR T B AN AR IR RS o TR NBOR R ZHBORTEE A S B A%, 1AL R R

DOI: 10.12677/5d.2021.115081 669 CIESES 93


https://doi.org/10.12677/sd.2021.115081

HRR 5%

A, AATOUER B AN 102 Sy, I I LE By, ) P B 2 L 6 22 A SR S D 8 AR 1 o w3 02 40 2K
RONBAR B LAy, 2 SBUBCEM R ATEE, Kags A RIS R —E RIS, TR —
SE R 55 A -

53. “PhSBE” PRI R

HAHE B R R R B 77 e Ko A% S 85 1 B0 10— MRt B U 2
CEMEET MR RARFEIRARTIAE AR AR, RUOAGIRFE AR I R, MER
> 2 Y 8l B 100% AR, PR R IR 2% RS, TR AMR A A7k 2 i BN L,
R R BN A BOE TTER TBOR BT A B 4

W T, RAHE A PMIEE K E I 30~45 N TA/EH, XWsBEREZERMNIRA . S8,
PR H ARG R, Ha HERFK LM H 2 —F R0 E, Kb AHESH KEINE “G” £IK
b, P ABE LT RERFTIRK.

Table 8. Accounts received in advance and current balance sheet of Offcn Education (unit: 100 mil-

lion yuan)
= 8. PAHEFTMIAFREN A fRF(ENM: 1Z7T)

FAHE 2018 4¢ 2019 4¢ 2020 4
TR 2K 19.20 26.34 49.25
B 5 4151 64.22 100.39

W 8 Al HAZE 2018 4EF] 2020 E TR FOEFAESG N, M 2018 4F (1) 19.20 /234N F | 46.25
12, FBh 5 R L) 2 TSRO 3K A7 TE

BATRYE A PCHE Ui i) “AiB K JBIF T A, MRIVFFE BRI, WA TR
ERIERAEE S NP EHELER 9 n . 2 A BFERR, HAE TR HIEIBR R 30~45
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