TABLE OF CONTENTS

@

. :
@stochasis

EXECUTIVE SUMMARY......cccovviiiiiiiiiniciniie e,
INTRODUCTION..........ceciiiiiiiiiiiinc e
1. GENERAL INFORMATION..........ccoviriiiiiiiiniecrenns

1.1 Industry definition........cccoceeeeevevevveeeeeicn,

1.2 Primary and secondary education basic
CharacteristiCs. ..o e
1.3 Household expenditure for education 2013-

B.DEMAND.........oe e
3.1 Determinants of demand.........c.cccceveevveuecnrennennes
3.2 Analysis of selected determinants of demand..
A, SUPPLY ...ttt st ste st stesteste s et see st ste e
4.1 Kindergartens......ccoeeeeeeeeceeerieeere e ceeenee e
4.2 Primary Schools........ccccoceveeeevieeieeeeee e,
4.3 High SChOOIS......oooieicreeee et
A4 LYCEUMS....eiveeieteeeecrreecsaeeeesrre s ssee e snae s ssaaneseneaes

4.5 Geographical structure of active private
schools per educational level (2021)........cccccueueeeeee

4.6 The major private schools.........ccccceevvvvveeceecreenen.

4.7 Turnover growth of major private schools
(2017-2021)ccuveeieeeecee et er ettt reeraenae

4.8 Ranking of major private schools, based on
tUrNOVEr 2021.....cui et e e

4.9 Financial analysis of the industry (2012-2021).....
4.10 Comparison of financial indicators for groups
of companies (2021).......ccvceeeeveeeirerieeeeeeeeeeeeee e
4.11 Assets-Liabilities structure of consolidated
balance sheet ...
4.12 Growth of private schools’ financial results .......

4.13 Comparative assessment of major private
schools’ financial indicators (2021)......cccccceevevevecnennes

5. MARKET. ...ttt st e e
5.1 Expenditure for education........cccceevevveeeeeceenrvennnens
5.2 Number of students and market share.................
5.3 Geographical allocation of kindergarten
STUAENTS. ...t s
5.4 Geographical allocation of primary school
STUAENTS. ..o e
5.5 Geographical allocation of high school

STUAENTS. ...t s
5.6 Geographical allocation of lyceum students.........
5.7 Foreign students.......ccccoceeeeeceeeieece e e
5.8 Domestic market size (2007-2021).........ccveeeee..e.
5.9 Revenue and expenses structure in private
schoals

Sector study: Primary and secondary education, July 2022

89

96

98
99

103
107

108
110

114
115
116
117
118

199

120



. :
TABLE OF CONTENTS .srochc1<5|s

5.10 POrter’s fiVe fOrCeS. ...t it eeeeeeeeeeeeeeeeeeeeseesenes 121 B. Liquidity indicators......cccoveeceevececeeeeecceeeeeee e, 168
6. INTERNATIONAL MARKET oo oo 128  C. Activity indicators........cccouvveviiicciciinicic, 174
6.1 General characteristics of European market ..... 129 D Performance indicators........cccoeceveveveve e cece e 189
6.2 Expenditure for education in EU.........cooovveersmennee. 131 Financial formulas.........cocvinncn, 204
6.3 Share of funding from private sector in EU........ 133  SOURCES & BIBLIOGRAPHY...........ccccouveririeiirnnes 205
6.4 Share of private day nursery and kindergarten

students in EU (2020)......c.ccceeevvvmrmreeeeeeeeeeeeeeeeeeeeennnns 137

6.5 Share of private primary school students in EU

(2020) e 138

6.6 Share of private high school students in EU

(0210 7.10) TSSO 139

6.7 Share of private lyceum students in EU (2020).. 140
6.8 Projection of age groups, per level of

education, in selected countries of EU...................... 141
7. CONCLUSIONS - PROSPECTS.........cccoeveveveceeeenn, 144
7.1 SWOT ANQlYSiS..cciciiiieireiriereireesreseeeeseeeraevesseeeeees 145
7.2 Main Findings - Prospects.......cccccceveeeeeveenvvecnnenns 146
APPENDIX

Financial indicators of companies of the industry
(2012-2021)uueuieeieciece ettt e 149
A. Capital structure and financial leverage

INAICALONS et e 150

Sector study: Primary and secondary education, July 2022 2



