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Maples Corporate Services Limited

P.O. Box 309, Ugland House

Grand Cayman, KY1-1104

Cayman Islands

28

2882

Maples Fund Services (Cayman) Limited

P.O. Box 1093, Boundary Hall

Cricket Square

Grand Cayman, KY1-1102

Cayman Islands
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183

17

1712-1716

8

26

1

2 12-14

99

53

979

27

ir@kepeieducation.com

1890

www.chinakepeiedu.com



5 I 2025 

2025

2 28

2024

2 29

(%)

     

918,236 871,970 +46,266 +5.3%

439,676 342,117 +97,559 +28.5%

478,560 529,853 -51,293 -9.7%

454,974 480,787 -25,813 -5.4%

426,559 452,488 -25,929 -5.7%

** 434,081 459,765 -25,684 -5.6%

EBITDA* 581,251 616,431 -35,180 -5.7%
     

* EBITDA

EBITDA

** 

2025 2 28 0.07

30%
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2000

147 164

120

716 36

GDI 2025 300 35

2024 28 10

2

AI+

AI AI+ AI

AI

2025 AI

AI +
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2025 4

2025 4 1 4 17

2025 2025/26

+
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2025 2 28

94.7%

2025

2 28

2024

2 29

(%)

829,184 772,362 +56,822 +7.4

40,149 45,533 -5,384 -11.8
     

869,333 817,895 +51,438 +6.3
     

44,405 49,453 -5,048 -10.2

4,498 4,622 -124 -2.7
     

918,236 871,970 +46.266 +5.3
     

2024 2 29 872.0 46.2 5.3% 2025 2 28

918.2

2024/25 77,000 69,000 5.4%

90.0%
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1. 

2. 
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2024 2 29 872.0 46.2 5.3% 2025 2

28 918.2 2024 2 29 817.9

51.4 6.3% 2025 2 28 869.3

2024 2 29 342.1 97.6 28.5% 2025 2 28

439.7 (i)

(ii) (iii)

2024 2 29 529.9 51.3 9.7% 2025 2 28

478.6 2025 2 28 52.1% 60.8%

8.7%
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2024 2 29 87.2 32.4 37.3% 2025 2

28 119.6 23.7

2024 2 29

4.4 1.9 43.8% 2025 2 28 2.5

2024 2 29 88.8 5.7 6.5% 2025 2

28 94.5

2024 2 29 14.8 14.4 97.3% 2025 2 28

29.2
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2024 2 29

28.2 11.2 39.7% 2025 2 28 17.0

2025 2 28 2024 2 29

426,559 452,488

1,717 6,360

5,805 916
   

434,081 459,765
   

2024 2 29 459.8 25.7 5.6% 2025 2 28

434.1
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EBITDA

EBITDA

EBITDA

EBITDA

2025 2 28 2024 2 29

426,559 452,488

103,456 106,486

28,415 28,299

17,016 28,242

5,805 916
   

EBITDA 581,251 616,431
   

EBITDA 2024 2 29 616.4 35.1 5.7% 2025 2

28 581.3
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2025 2 28 2025 2

28 224.7

2025 2 28

1,263.8

2025 2 28 962.6 481.4

2025 2 28

2025 2 28

2025 2 28

2025 2 28
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2025 2 28 17.7%

2024 8 31 17.7%

2025 2 28

2025 2 28

2025 2 28 2024 8

31

2025 2 28 30.8 2024 8 31 110.0

2025 2 28 4,846 2024 2 29 4,555

2025 2 28 251.7 2024 2 29

223.7
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C1

2025 2 28

C3

2025 2 28

2025 2 28 0.07 2024 2 29 0.07

2026 3 20 2026 3 13

2026 3 10 2026 3 13

2026 3 9

183 17 1712-1716
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2025 2 28

2025 2 28

2025 2 28

13.51B(1)
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2025 2 28 XV

XV 7 8

352

(2) (1)

(3) 677,280,000 (L) 33.62%
(4) 375,000,000 (L) 18.62%

    

(5) 300,000,000 (L) 14.89%

700,000 (L) 0.03%
    

(6) 150,000,000 (L) 7.45%

800,000 (L) 0.04%
    

2,000,000 (L) 0.10%
    

1,200,000 (L) 0.06%
    

1,000,000 (L) 0.05%
    

400,000 (L) 0.02%
    

20,000 (L) 0.00%
    



19 I 2025 

1. 2025 2 28 2,014,248,667

2. L

3. Qiaoge Company Limited Ye Liya Limited Cantrust (Far East) Limited

Qiaoge Company Limited XV

Qiaoge Company Limited

4. XV Shuye Company Limited

Shuye Company Limited Shu Feiya Limited

Shuye Company Limited

5. Chenye Company Limited Ye Kasi Limited Chenye 

Company Limited XV Chenye Company Limited

6. Weixin Company Limited Huanleye Limited Weixin 

Company Limited XV Weixin Company Limited

2025 2 28

XV XV 7 8

352

2025 2 28

18
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2025 2 28 XV 2 3

336

(2) (1)

Cantrust (Far East) Limited (3) 677,280,000 (L) 33.62%

Ye Liya Limited (3) 677,280,000 (L) 33.62%

Qiaoge Company Limited (3) 677,280,000 (L) 33.62%
(4) 375,000,000 (L) 18.62%

(4) 677,280,000 (L) 33.62%

Cantrust (Far East) Limited (4) 375,000,000 (L) 18.62%

Shu Feiya Limited (4) 375,000,000 (L) 18.62%

Shuye Company Limited (4) 375,000,000 (L) 18.62%

Cantrust (Far East) Limited (5) 300,000,000 (L) 14.89%

Ye Kasi Limited (5) 300,000,000 (L) 14.89%

Chenye Company Limited (5) 300,000,000 (L) 14.89%

Cantrust (Far East) Limited (6) 150,000,000 (L) 7.45%

Huanleye Limited (6) 150,000,000 (L) 7.45%

Weixin Company Limited (6) 150,000,000 (L) 7.45%

SKYLINE MIRACLE LIMITED (7) 146,666,667 (L) 7.28%
(7) 146,666,667 (L) 7.28%
(7) 146,666,667 (L) 7.28%

AREO HOLDINGS LIMITED (7) 146,666,667 (L) 7.28%

ORCHID ASIA V GROUP, LIMITED (7) 136,400,000 (L) 6.77%

ORCHID ASIA V GROUP MANAGEMENT, LIMITED (7) 136,400,000 (L) 6.77%

ORCHID ASIA VII GP, LIMITED (7) 136,400,000 (L) 6.77%

OAVII HOLDINGS, L.P. (7) 136,400,000 (L) 6.77%

ORCHID ASIA VII, L.P. (7) 136,400,000 (L) 6.77%
    



21 I 2025 

1. 2025 2 28 2,014,248,667

2. L

3. Qiaoge Company Limited Ye Liya Limited Cantrust (Far East) Limited

Qiaoge Company Limited XV

Qiaoge Company Limited

4. Shuye Company Limited Shu Feiya Limited Shuye 

Company Limited XV Shuye Company Limited

XV Qiaoge Company Limited

5. Chenye Company Limited Ye Kasi Limited Chenye 

Company Limited XV Chenye Company Limited

6. Weixin Company Limited Huanleye Limited Weixin 

Company Limited XV Weixin Company Limited

7. Skyline Miracle Limited Orchid Asia VII, L.P. 93% Orchid Asia VII Co-Investment, Limited 7% Orchid Asia VII, L.P. OAVII 

Holdings, L.P. Orchid Asia VII, L.P. OAVII Holdings, L.P. Orchid Asia VII GP, Limited OAVII Holdings, L.P.

Orchid Asia VII GP, Limited Orchid Asia V Group Management, Limited Orchid Asia V Group Management, Limited Orchid 

Asia V Group, Limited Orchid Asia V Group, Limited Areo Holdings Limited Areo Holdings Limited

Areo Holdings Limited Areo Holdings Limited XV

Areo Holdings Limited

2025 2 28

XV 2 3 336
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2025 2 28
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2025

2 28

2024

2 29

    

4 918,236 871,970

(439,676) (342,117)
    

478,560 529,853

4 119,629 87,157

(2,480) (4,412)

(94,497) (88,756)

(29,222) (14,813)

(17,016) (28,242)
    

5 454,974 480,787

6 (28,415) (28,299)
    

426,559 452,488
    

426,226 452,488

333 –
    

426,559 452,488
    

8

0.2119 0.2249
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2025 2 28

23 I 2025 

2025 2024

2 28 2 29

   

426,559 452,488
   

 

11,657 25,092
   

11,657 25,092
   

11,657 25,092
   

438,216 477,580
   

437,883 477,580

333 –
   

438,216 477,580
   



24

2025 2 28

24  I 2025 

2025 2024

2 28 8 31

    

9 3,596,792 3,548,309

720,884 724,888

692,268 692,268

369,194 366,622

47,948 36,293

849,023 736,899

10,769 17,453
    

6,286,878 6,122,732
    

7,420 10,383

10 57,206 42,073

308,833 204,028

– 11,312

30,840 110,029

1,263,750 1,110,375

4,240 2,597
    

1,672,289 1,490,797
    



25

2025 2 28

25 I 2025 

2025 2024

2 28 8 31

    

4 826,309 771,727

500,903 586,948

111,441 128,621

481,404 468,179

264 97

33,505 25,973

351 1,326
    

1,954,177 1,982,871
    

(281,888) (492,074)

6,004,990 5,630,658

481,155 437,678

9,017 8,634

58,545 51,644

6,733 9,937
    

555,450 507,893
    

5,449,540 5,122,765
    

11 137 137

5,447,124 5,120,682
    

5,447,261 5,120,819

2,279 1,946
    

5,449,540 5,122,765
    



26

2025 2 28

26  I 2025 

        

11 12
           

2024 9 1 137 (14,814) 130,289 10,388 919,380 5,132 4,070,307 5,120,819 1,946 5,122,765

– – – – – – 426,226 426,226 333 426,559
           

 

– – – – – 11,657 – 11,657 – 11,657
           

– – – – – 11,657 426,226 437,883 333 438,216

2024 – – (111,441) – – – – (111,441) – (111,441)

– – – – 26,946 – (26,946) – – –
           

2025 2 28 137 (14,814)* 18,848* 10,388* 946,326* 16,789* 4,469,587* 5,447,261 2,279 5,449,540
           

* 2025 2 28 5,447,124,000



27

2025 2 28

27 I 2025 

 

11 11 12
          

2023 9 1 137 (1,595) (14,814) 259,870 10,388 848,004 (25,650) 3,315,742 4,392,082

– – – – – – – 452,488 452,488
          

 

– – – – – – 26,996 (1,904) 25,092
          

– – – – – – 26,996 450,584 477,580

– – – – – 48,726 – (48,726) –
          

2024 2 29 137 (1,595) (14,814)* 259,870* 10,388* 896,730* 1,346* 3,717,600* 4,869,662
          



28

2025 2 28

28  I 2025 

2025 2024

2 28 2 29

    

454,974 480,787

17,016 28,242

5 5,805 916

4 (6,831) (7,932)

5 (2,389) 1,559

4 (5,998) (1,506)

5 277 5,912

5 93,177 92,619

5 9,484 9,556

5 796 4,311

5 – 4,712
    

566,311 619,176

(1,643) –

(15,133) (2,690)

(101,428) (23,748)

9,647 5,028

(51,774) (12,555)

54,582 109,841

1,819 730
    

462,381 695,782
    

10,785 8,752

(13,982) (13,565)
    

459,184 690,969
    



29

2025 2 28

29 I 2025 

2025 2024

2 28 2 29

    

459,184 690,969
    

(73,500) (20,000)

(9,447) (617)

2,988 993

(221,319) (222,653)

29 577

(3,368) (843)

13,701 158,136

– 5,392

79,189 114,567
    

(211,727) 35,552
    

608,634 178,016

(551,932) (903,166)

(16,217) (30,596)

(141) (112)

(130,618) –
    

(90,274) (755,858)
    



30

2025 2 28

30  I 2025 

2025 2024

2 28 2 29

    

157,183 (29,337)

1,110,375 899,380

(3,808) (1,932)
    

1,263,750 868,111
    

 

1,263,750 868,111
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2025 2 28

31 I 2025 

1. 

2017 8 24

P.O. Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands

2019 1 25

2.1 

2025 2 28 34

2024 8

31

2025 2 28

281,888,000 2025 2 28 826,309,000

2025 2

28
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2025 2 28

32  I 2025 

2.2 

2024 8 31

16

1 2020

1 2022

7

7

(a) 16

16

(b) 2020

2022

12

2023 2024 9 1
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2025 2 28

33 I 2025 

2.2 

(c) 7 7

3. 

8

10% 2024 2 29
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2025 2 28

34  I 2025 

4. 

2025 2024

2 28 2 29

    

(a) 869,333 817,895

(a) 44,405 49,453

(b) 4,498 4,622
    

918,236 871,970
    

(c) 75,008 51,315

6,831 7,932

637 6,975

12,236 14,838

2,099 790

3,899 716

1,725 1,418

17,194 3,173
    

119,629 87,157
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2025 2 28

35 I 2025 

4. 

(a) 

(b) 

(c) 2021 7 15

2025 2024

2 28 8 31

   

771,727 654,946

(387,979) (652,232)

– (1,590)

445,183 771,268

(2,622) (665)
   

826,309 771,727
   



36

2025 2 28

36  I 2025 

4. 

2025 2024

2 28 2 29

   

358,739 327,925

29,240 29,062
   

387,979 356,987
   

2025 2 28

2025 2024

2 28 8 31

   

814,571 710,953

11,738 58,106

– 2,668
   

826,309 771,727
   



37

2025 2 28

37 I 2025 

4. 

5. 

2025 2024

2 28 2 29

    

214,261 187,408

**** 13,401 13,672
    

227,662 201,080
    

93,177 92,619

9,484 9,556

796 4,311

* – 4,712

277 5,912

** 5,805 916

*** (2,389) 1,559
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2025 2 28

38  I 2025 

5. 

* 

** 

*** 

**** 

6. 

Huanan Education Group Limited

16.5%
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2025 2 28

39 I 2025 

6. 

2016 11 7 2017 9 1

2016

2021 5 14 2021 2021

2016 2021 2016

2021

2018 5 4

2016 2016 11 7

2018 12 30
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2025 2 28

40  I 2025 

6. 

2022 9 1 2023 9 1

2016

2025 2 28

2025

2025 2 28

2025 2 28
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2025 2 28

41 I 2025 

6. 

25%

15% 2024

15%

15%

25% 20%

25%
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2025 2 28

42  I 2025 

6. 

2025 2024

2 28 2 29

   

21,514 21,248

6,901 7,051
   

28,415 28,299
   

7. 

2025 2024

2 28 2 29

   

0.06  

2024 2 29 111,441 –

0.07  

2024 2 29 0.07 130,751 127,942
   

0.07 2024 2 29

0.07 130,751,000 2024 2 29 127,942,000
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2025 2 28

43 I 2025 

8. 

2,011,648,667 2024 2 29 2,011,648,667

2025 2024

2 28 2 29

   

426,226 452,488
   



44

2025 2 28

44  I 2025 

8. 

 

2025 2024

2 28 2 29
   

2,014,248,667 2,015,248,667

(2,600,000) (2,600,000)

– (1,000,000)
   

2,011,648,667 2,011,648,667
   

9. 

2025 2 28 141,966,000 2024 2 29

176,930,000

2025 2 28 306,000 2024 2 29

6,489,000 277,000 2024 2 29

5,912,000



45

2025 2 28

45 I 2025 

10. 

2025 2024

2 28 8 31

   

1 28,669 21,861

1 2 14,996 7,992

2 3 3,170 6,841

3 10,371 5,379
   

57,206 42,073
   

11. 

2025 2024

2 28 8 31

   

2,014,248,667 2024 8 31 2,014,248,667 137 137
   



46

2025 2 28

46  I 2025 

12. 

2025 2 28 2024

8 31

13. 

2025 2024

2 28 8 31

   

232,382 140,618

– 210,000
   

232,382 350,618
   



47

2025 2 28

47 I 2025 

14. 

2025 2024

2 28 2 29

   

9,411 7,906

110 85
   

9,521 7,991
   

15. 

2025 2 28
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2025 2 28

48  I 2025 

15. 

2025

2 28

2025 2 28

2025 2 28

 

     

 

47,948 – – 47,948
     



49

2025 2 28

49 I 2025 

15. 

2024 8 31

   

     

 

36,293 – – 36,293

11,312 – – 11,312
     

47,605 – – 47,605
     



50

2025 2 28

50  I 2025 

15. 

2025 2 28

   

     

 

– 258,292 – 258,292
     

2024 8 31

   

     

 

– 259,164 – 259,164
     



51

2025 2 28

51 I 2025 

15. 

2025 2 28

   

     

– 481,155 – 481,155
     

2024 8 31

   

     

– 437,678 – 437,678
     

2024 2 29

16. 

2025 4 29
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2016

2017 9 1

2021 2021 9 1

2003

C1

2017 8 24



53 I 2025 

2005 12 8

2003 9

2003

C3



54  I 2025 

2025 2 28

2020 6 22

571

0.00001

2000 5 19
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