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Facebook
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研究主题 研究方法

•
•

•

•

•

•

•

•

•

•

•

•

•

•
•

•

•
N/A

• •
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1 2000-2030E

2.79

3.50

4.19

5.20

6.52

8.12

10.02

2030E2025E2000 2005 2010 2015 2020

4.34%

2030 1

7.7%

53.9%

24.5%

6.0%

7.8%

K-12

2015

2020

GDP

4.5%
2017

7.7%
2020

K-12

4.39%

: 1. Holon IQ, “Education in 2030”. 
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: 1. Euromonitor, 06/2021 . .

2016 2022E2017 2018 2019 2025E2023E2021E 2024E20202015

1,106

1,316

1,445

1,838

1,539

1,062

1,181
1,266 1,297

1,640

1,736

4.08%

7.22%

1

CAGR

+5.43%

+3.86%

+2.04%

+3.33%

+4.38%

+7.90%

4.08% 7.22%
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1990 – 2020 2020 – 2050E

/ 

+640M / +7% +970M / +8%

+1,500M / +10% +1,200M / +7%

+130M / -5% -180M / -4%

-70M / -5% -250M / -5%

+190M / -8% -138M / -6%

1, 1990-2050E

0

1

2

3

4

5

6

7

8

9

10

20201990 20102000 2050E2030E 2040E

15

: 1. HolonIQ, “Global Education Technology in 10 Charts”. .
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400

未来五年，上市教育企业的数量预计
将增加一倍以上

~10
2015年
数量

~40
2020年数量

~100
2025年预计
数量

201820162015 2017 2019 2020

1, 2015-2020

10

: 1. HolonIQ, “Global Education Technology in 10 Charts”. .
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2, 2019-2025E

1/2

Netflix
-- 1

Kirill Pyshkin

86%
科

技

2, 2019

%

54% 46%

B2B*D2C*

9% 49% 42%

183

227
268

295
327

365
404

2019 2025E2020 2021E 2024E2022E 2023E

+14.1%

Note: D2C means Direct to ‘Consumers’ (Learners/Parents), B2B means Business to ‘Business’ (School/University/Enterprise)
: 1. Credit Suisse, “Education technology. Coronavirus and beyond”. .
2. HolonIQ, “Sizing the Global EdTech Market. Model vs Model”. .
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2/2

2 AR

VR

AI 2

AI

1.8

12.6

2018 2025E

沉浸式学习

0.8

6.1

2018 2025E

自适应学习

4.0

3.5

4.5

5.0

5.5

2021E 2025E2019 2020 2022E 2023E 2024E

+0.8

: 1. HolonIQ, “Sizing the Global EdTech Market. Model vs Model”. .
2. ISTE, “The Hottest Topics in EdTech in 2021”, .
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0→50

(Pre-K) / ●○○○○○○○○○

K-12
“K12”

○●●○○○○○○○

○○○●●●○○○○

○○○●●●●●●●

STEAM
STEAM

○○●●●●●●●●

/ ●●●●●●●●●●

●●●●●●●●○○
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16 17 19

84
92

99

10

11

12

8

9

11
26

28

31

65 5

2020 2021E 2022E

STEAM

K-12

149

162

178

2020-2022E

●●●●○

●●●○○

●○○○○

●●●●○

●●●○○

●●●○○
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中国教育出海企业广告支出总额，2020-2022E

百万美元

11.8 13.8 16.4 19.4 23.0 27.3

50.1
62.4

73.8
87.3

103.2

122.1
33.7

43.3

52.9

64.6

78.9

96.4

11.4

5.6

3.5

2021E

2.42.2

4.8

5.8

4.7

2024E2020

2.7

8.2

6.4

6.9

2022E

189.9

7.3

226.8

2023E

8.4

9.7

133.3

4.0

9.6

2025E

270.9

107.2

159.1

3.1

CAGR
20-25E

+20.4%

+19.6%

+23.4%

14.9%

19.5%

18.3%

13.1%

20.4%
2020 2025

K-12

K-12
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19.8%

➢

17.2%

➢

STEAM
9.5%

➢

17.3%

➢

南美地区

3.5%

➢ 6.6%

➢

6%

➢

K-12

APP
App Annie 07/2021
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/APP

/APP
AI, VR/AR, OCR, ASR

APP

K-12 STEAM STEAM K-12, 

/

2017 Byju’s K-12 

2019 Oda Class K-12 

2020 CodeMonkey STEAM

HelloTalk

STEAM

STEAM

K-12 

17.9% 71.4% 10.7%

资料来源：艾瑞咨询 18



(1/2)

>52%

31%

15%

-1%

<-13%

82%
60%

52%

74%
39%

32 %

25%

50%
45%
44%

36%
33%

38%
31%

1

: 1. App Annie, 2019.12.29-2021.1.2, IOS
19



(2/2)

: 1. Knoema

144 180 229
285

340
400 414 450

524 545
608

662 704

352
406

511

643 630 679

2007 2008 20132009 201420112010 20192012 2015 2021E2016 2017 2024E2018 2020 2022E 2023E 2025E

2020

5.3

7.5
33.5

42.0

, 2007-2025E1

20
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APP

•

K-12

•

APP

HelloChinese LingoBus LingoDeer U-Dictionary Superchinese

HelloTalkKoalaKnowPanda LessonPPtutorLingoChamp51KIDBlaBla

2015 2016 2017 2018

201820192020

49%

19%

16%

14%

3%

44%

28%

11%

17%

/APP

: 1. APP
: 

22



1. Google Internal Search, Language Education, Insights Finder, 

1 …

55% 45% 61% 39%

20%

22%

19%

15%

12%

13%

64+

55-64

18-24

25-34

35-44

45-5461%

56%

35

1

2

23



: 1. IT , Crunchbase, .

1

Superchinese

融资轮次
最新一轮融资
投资者

最新一轮
融资额

Pre-A 
2020 7

• 10M+

PPtutor

A 
2021 4

• BTC 38

Lingo Bus

VIPKID

HelloTalk

A 
2018 5

• 3M

BlaBla

2021 1

• Y Combinator
• Wayra
• Starling Ventures
•

• ……

$1.5M

LingoChamp

24



——
U-Dictionary 

: 1. 2020 MAU ;  2. , 07/07/21 . U Dictionary 2020 9 4
: 1. App Annie; 2. App Annie, ; 3. 2020

U-Dictionary 2020 1

1 2 3

•

15

94%

•

✓ 4M

✓

•

• Magic

• App

App

• OCR ASR

•

APP

20.2

12.9

8.1

7.0

2.9

13.0

59.8

APP 2

3

11.6M 18M+

2019 H1 2020 FY

25



K-12

K-12

2020 BAce Capital ⚫ BAce Capital K-12 Lido 
Learning B

⚫ Doubtnut A

2019 ⚫ K12 Oda Class

⚫ K12 Vedantu

2017 ⚫ 2017 2019 Byju’s

2016 ⚫ 2016 3 K-12
⚫ 2019 Augusta Academy

⚫ 2016 8 K-12

2012 ⚫ NOIC ACADEMY

⚫ ⚫

•

K-12

• K-12

26



K-12
K-12

: 1. Crunchbase, NYSE, 

K-12 1

Oda ClassVedantu Byju's

2017 5

$ 344M 2021 9 30 3212 2020 8 K-12

$ 122M 8 K-12

2006 9 2020 11

$ 3.15B 以2021年9月30日收
盘价计算

D 
2020 7

• Coatue
• WestBridge

Capital
•

• GGV
• Omidyar Network

$ 600M
2020 3

N.A
F 

2021 6

• IIFL
•

•

• MC Global EdTech 
Investment 
Holdings
……

$ 16.6B

~ 300 2020年NOIC ACADEMY
的在册学生数

27



K-12
Vedantu

: 1. Vedantu.com, 

Vedantu

Vedantu

WAVE 

K-12 JEE NEET

CBSE ICSE ……

2020 1,

27M+

75K+

₹ 250M+

28
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2021

960

2021

19.6
×8
2016 2021

8

×6
2016 2021

6

64%
1 2

2.87 59%
73.2%

18%

6%

10%

20%

10%

13%

13%

5%

₹7000+ 

: 1. The Federal, “Over 62% of dropouts in education happens at school level,” 06/21. .
2. India Data Labs @ Observer Research Foundation, “Periodic Labour Force Survey (PLFS), 06/21. .

30



排名 应用名称 国内资本是否参与

1 U-Dictionary ●

2 Unacademy Learning App

3 Udemy

4 BYJU’S ●

5 Gradeup

6 Adda247

7 Hello English

8 Duolingo: Learn Languages

9 Google Classroom

10 Exam Preparation App

2020 MAU

IOS & Google Play

• 2019 TikTok
Vedantu

EduTok

• 1

• TikTok
#Edutok
#Edutok
1000

480

• 2020 Oda 
Class

• Oda Class

• Oda Class 50
100

• U-Dictionary

• U-Dictionary

• U-Dictionary

31



BYJU’S Unacademy Vedantu Toppr

• BYJU'S

•

• Unacademy

• Unacademy

• Vedantu

• Vedantu

• Toppr

•

Chan-Zuckerberg Initiative, 

Tencent, Sequoia Capital, Silver Lake, 
BlackRock, Tiger Global, Qatar Investment 
Authority 

Softbank Group, 

Facebook, Blume Ventures, Nexus 
Partners, General Atlantic, Sequoia 
Capital 

Tiger Global Management, 

Westbridge Capital, GGV Capital 

Kaizenvest, Axis Capital 

Partners, SAIF Partners, Eight Roads 
Venture 

166

3200

20

4859

6

4735

N/A

2185

32



• 46% 15-40
•

•

• 2012 18 2019 51 16%
• GDP 2012 3.6% 2019 4.5%

• 31% 4.09 2021 7.35
•

• 2.9

33



: 1. Statista, Number of internet users in India 2015-2023. .
2. Wionews, “Explained: Why 4G network is slow in India”. .

50%

7.49
13.7 1

128th

Ookla speedtest
128

2

11.58 Mbps

60Mbps

24
24

SIL 400
24 100 114

1

34



: 1. William Blair, “Education and Training Market Analysis: Immediate and Systemic Impact of COVID-19”. .
2. Technavio, “E-Learning Market in US 2020-2024”. .

K-12

66
24%

87
31%

125
45%

1, 2020

53.1 56.6 56.7

18.9
19.9 19.9

20192018 2020

K-12 

2018-2020 1

•

2020-2024 12%2

2019 -2024 216.4

35



: 1. Open Doors, “The Open Doors Report on International Education Exchange”. . 
2. Migration Policy Institute(MPI), “International students in the United States”. .

1.1
1.4 1.3

1.6 1.7 1.5

2.5
2.8 2.9

3.2
3.5

3.3
3.4

4.8

5.5

19901950 19651955 197519701960

284

1980 1985 1995

688

2000 2005 2010 2015

44

2020

22 30

970

79
132 152

339
385

1,071

562

450
511

%

•
•

35%

18%

2%

2%

2%
3%

2%

1%

2%

1 1950 – 2020 2
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Chegg Duolingo Coursera Kaplan

Graham Holdings to-B 

• Chegg

• Chegg

• Duolingo
30

• Duolingo
“ ”

• Coursera

•

• Kaplan 1938

• 2020 Kaplan 70
4,000

SuRo Capital, Ace Limited, 

Kleiner Perkins

$2.273

$6.443

General Atlantic, 

CapitalG, Kleiner Perkins, Durable
Capital Partners

$1.833

$1.617 (2020)

New Enterprise 

Associates, SuRo Capital, Kleiner Perkins, 
Learn Capital, etc.

$4.449

$2.935

ExecOnline, 

LearnPlatform, panOpen, HeadSprout, 
LexisNexis

$13 (2020)

$114 (NYSE:CHGG)

1,401

$47.16 (NASDAQ: DUOL)

915

$50.32 (NYSE:COUR)

779

$29.74 (

NYSE:GHC)

5,500

37



•

Kaplan
•

• OECD GDP FTE

• Chegg Coursera Duolingo

•
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5.4 14.3

227.6

84.1
67.5

54.2

2 2016-2021

4.4

4.2

3.9

3.5

3.4

3.1

4.9

4.6

4.0

4.3

3.6

3.7

2015

2005

1 2005-2015

•

K-12 2011-2014

7 6 5 4
2

-2 -2 -2

1

菲律宾新加坡 马来西亚 泰国

0

印尼

•

2018 20192016 2017 2020 2021 (To date)
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•

•

• 2020 4200

• 60% 80%

•

100% 60%
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A
•

•

B
•

•

C
•

K-12 Byju’s

D
•

•
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STEAM

VR AR AI

STEAM

K-12

STEAM
K-12

Facebook
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Facebook

Facebook 
Facebook 
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• CRM 

• Facebook 

• Facebook 

• CRM 

Facebook
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Facebook 

Messenger

Facebook
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1

2

3

47



48

Facebook

CRM

20% 
CRM 

(Lead Ad) 

20%*

26 CRM CS-BQRT 2020 10 5 
2020 11 9 18 CRM 2020 

10 5 3-5 



30% 30%

(Call Ad) 

Facebook Instagram Facebook 
2021 3 10 2020 10 11 2 
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Facebook

Messenger

WhatsApp Instagram Direct 

Messenger

Messenger WhatsApp Instagram Direct

50



Facebook

Messenger 

CRM

Messenger 

Messenger 

Messenger
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Messenger 
Messenger 

Messenger 

10 24 

Messenger 
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CRM 

53

https://developers.facebook.com/docs/messenger-platform/handover-protocol/


HAVEN LIFE

23%
•

1

HYUNDAI AUSTRALIA

27%
•

2

PROMEDICA24

5x
3

UNIVERSITY OF PEOPLE

62%
•

4

RIFT TAX

42%
•

5

CARPLANNER

15%
•

6

MULTINET UP

63%
•

7

: 1. Haven Life Facebook Case Study, 2019. 2.Hyundai Australia Facebook Case Study, 2019. 3. Promedica24 Facebook Case Study, 2019. 4. University of People Facebook Case Study, 2019. 
5. RIFT Tax Facebook Case Study, 2019. 6. CarPlanner Facebook Case Study, 2019. 7. Mulinet Up Facebook Case Study, 2020.
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Messenger 
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• Facebook 

• CRM 
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●

●

●

●

● Messenger 

Facebook
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20%

>20%

2020 10 /

26 CRM 

80% 

80%

2020 10 18 CRM 

42% 

42%

| CRM API

CRM 

26 CRM CS-BQRT 2020 10 5 
2020 11 9 18 CRM 

2020 10 5 3-5 
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CRMAPI
CRM

CRM
API

CRM 

CRM 

CRM Facebook
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Facebook Pixel 

API /

Facebook Pixel 

CRM API 

| CRM API

API Facebook API 
Facebook Pixel Facebook 60



Facebook 
CRM API 

Facebook

8%68%

Jason Girdner TECOBI 

Facebook Business 2021 4 
61



Messenger

Facebook 
62



● CRM 

● Facebook 
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CRM

Facebook 

CRM 

Facebook 
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Facebook 

Facebook 

HubSpot Facebook Google 

CRM 

Facebook CRM 

HubSpot CRM 

Zapier 

API 

API 

Zapier LeadBridge HubSpot API 

Facebook 

Facebook 

Facebook 
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• Facebook 

Facebook

•

Facebook API CRM 

• Facebook 

API CRM 

• Facebook 

• CRM Facebook 

66

https://developers.facebook.com/docs/marketing-api/conversions-api/guides/crm-integration/
https://www.facebook.com/business/help/908902042493104?id=735435806665862


Facebook 
Facebook 
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Messenger Messenger 

CRM 

Messenger 

Facebook 

70



Facebook Instagram 

Facebook Instagram 

Business 
71

https://www.facebook.com/business/help/196554084569964
https://www.facebook.com/business/help/164749007013531
https://www.facebook.com/business/help/1090330204367211
https://www.facebook.com/business/help/435270316658768?id=735435806665862


Business 

Facebook 

A/B 

72

https://www.facebook.com/business/help/435270316658768?id=735435806665862
https://www.facebook.com/business/help/438193446367413
https://www.facebook.com/business/help/314132612401196


Business 
73

https://www.facebook.com/business/help/378168646496279?helpref=search&sr=1&query=call%20ads


Messenger

Messenger (Click to Messenger Ad)

Messenger 

Messenger 

74

https://www.facebook.com/business/m/one-sheeters/messenger-lead-generation


A/B 

1

Facebook 

2

A B

Messenger 
Messenger 

A B

75

https://www.facebook.com/test-and-learn/



