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Strayer Education traces its roots to 1892 | 1999 [ 2000 | 2001 | 2002 | 2003 | 2004 | 2005 |2006 | 2007 |2008 [2009 | 2010 | ©VALUELINEPUB,INC, 12-14
and was incorporated in June of 1966. In| 442 | 511 | 1112 | 1096 | 1374 | 1249 | 1543 | 1845 | 22.04 | 28.13| 34.85| 41.25 Revenues persh 61.40
July of 1996 the company completed its ini-| 135 | 155| 239| 206 | 307 | 306 | 383 | 415| 509| 649| 7.80| 960 |“CashFlow" persh 14.85
tial public offering of 4.5 million shares at| 123| 141| 152| 178| 227 | 274| 326| 361 | 447| 567| 695| 855 EarningspershA 13.35
$6.66 per share under lead underwriter 2 25 26 26 26 41 63| 106 | 131| 163| 200| 220 Div'ds Decl'd pershBs 3.00
Legg Mason Wood Walker. A secondary of- 31 29 75| 161 64 Ny 86 92| 103| 147| 150| 155 |Cap’TSpending persh 1.70
fering of 1.725 million shares at $13.99 per 5.14 6.39 | d8.50 23 289 | 1015 | 10.62 | 12.00 | 13.07 | 1250 | 13.75| 15.75 |Book Value per sh 24.15
share occurred in April of 1997 with Smith [ 1577 | 1530 | 835 | 1065 | 10.70 | 1467 | 1429 | 1429 | 1443 | 1409 | 1420 | 1430 [Common Shs OutstgC | 1450
Bamney and Legg Mason Wood Walker as| 225 167 | 273 | 305 | 348 | 405 | 302 | 284 | 321| 343 Boldfigiresare |AvgAnn'lPJE Ratio 29.0
co-underwriters. (All numbers are split ad-| 128| 109| 140| 167| 198 | 214 | 161 | 153 | 170| 193| Vauelline |Relative P/E Ratio 195
justed.) 8% | 11% | 6% | 5% | 3% | 4% | 6% | 10% | 9% | 8% | "M |Avg AnnlDivd Yield 1.0%
69.8 78.2 929 | 116.7 | 1470 | 1832 | 2205 | 2636 | 3180 | 3963 495 590 [Revenues ($mill) 890
CAPITAL STRUCTURE as of 12/31/08 42.2% | 42.2% | 38.9% | 38.4% | 39.0% | 38.7% | 37.0% | 32.8% | 33.4% | 36.0% | 36.0% | 36.0% |Operating Margin 36.0%
19 21 26 36 44 54 6.6 71 85 108 11.0 12.0 |Depreciation ($mill) 15.0
Total Debt None 193 | 207| 224| 258| 337| 412 481 | 523 | 649 80.7| 100 | 125 |Net Profit ($mill) 200
Leases, Uncapitalized Annual rentals $20.3 mill, | 3%-3% | 39.2% | 38.8% | 30.4% | 30.1% | 385% | 38.3% | 37.8% | 37.6% | 39.0% | 39.0% | 39.0% (Income Tax Rate 39.0%
No Defined Benefit Pension Plan 21.7% | 27.8% | 24.1% | 22.1% | 22.9% | 22.5% | 21.8% | 19.8% | 20.4% | 20.4% | 20.2% | 21.2% |Net Profit Margin 22.5%
182 267 498 559 948 1127 | 1109 | 1222 | 1318 | 1127| 120 140 |Working Cap'l ($mill) 215
Pfd Stock None - -- - - - - -- -- - - Nil Nil |Long-Term Debt ($mill) Nil
81.1 97.7 810 | 100.2 | 1287 | 1489 | 151.8 | 1715 | 1885 | 176.1 195 225 |Shr. Equity ($mill) 350
Common Stock 14,089,189 shs. 238% | 222% | 27.6% | 25.7% | 26.2% | 27.7% | 3L7% | 30.5% | 34.4% | 45.8% | 51.0% | 55.5% |Returnon Total Cap'l | 57.0%
as of 1/30/09 23.8% | 22.2% | 27.6% | 25.7% | 26.2% | 27.7% | 31.7% | 30.5% | 34.4% | 45.8% | 51.0% | 55.5% |Return on Shr. Equity 57.0%
19.8% | 18.4% -- |657.6% | 83.2% | 22.8% | 25.7% | 21.6% | 24.4% | 32.7% | 39.0% | 42.0% |Retained to Com Eq 43.5%
MARKET CAP: $2.4 billion (Mid Cap) 1% 17% 23% | 29% 18% 18% 19% | 29% 29% 29% 26% 25% |All Div'ds to Net Prof 23%
CUF(%F&I,EL’\E.T) POSITION 2006 2007 12/31/08 BUSINESS: Strayer Education, Inc., through its subsidiary, Strayer ~Wash., D.C., MD, NC, PA, DE, SC, GA, FL, TN, & VA. Baron Capi-
Cash Assets 52.7 95.0 56.4 | University, offers graduate and undergraduate, business, informa-  tal Group owns 10.1% of common stock; Morgan Stanley, 5.9%.
Receivables 80.8 100.7  131.5| tion technology, education and public administration degree pro- Off. & dir. own 2.8% (4/08 Proxy). Has about 1,700 employees.
Other 80.3 80.4 61.6 grams. As of 12/31/07, student enrollment was about 36,000 stu- Chairman and CEO: Robert S. Silberman. Incorporated: Maryland.
Current Assets 2138 2761 2495 | dgents, incl. students taking at least one class at Strayer ONLINE, ~Address: 1100 Wilson Boulevard, Suite 2500, Arlington, VA 22209.
é‘fﬁg Payable 51;83 1%323 1%;% which offers courses over the Internet; there are 55 campuses in  Telephone: 703-247-2500. Internet: www.strayereducation.com.
Current Liab. 916 1443 1368 | Strayer Education continues to post which are new markets. For the year, we
ANNUAL RATES Past past Estd05-07| SOlid results. During the fourth quarter, anticipate that the company will open 11
ofchange (persh)  10Yrs.  5Yrs.  to'12”14 | the company reported a 28% year-over- campuses, and this ought to help boost
Revenues 19.0% 155% 23.5% | year jump in sales, driven primarily by sales and profits. )
E%?ﬁiggs"’w 1o 100%  229% | higher enrollment and a 5% tuition in- Strayer is committed to its growth
Dividends 2550 31.5% 27.0% | crease that was implemented last Janu- strategy. Besides its focus on expanding
Book Value 13.5% --  250% | ary. Total enrollment for the 2008 winter the number of new campuses, it is invest-
Cal- | QUARTERLY REVENUES ($ mill) Funl | term increased 22% from a year ago, to ing in its online offerings. The online divi-
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | 45,697. New studer_lt en_rollm_ents_ contin-  sion has experienced extraordinary growth
2006 | 671 655 567 743 |2636 | ued to grow at a nice clip, climbing 20%, in recent quarters, and the company wants
2007 | 802 789 698 89.1 [3180 | while the number of global online students to ensure that it is upgrading its offerings
2008 | 971 979 870 1143 [396.3 | jumped 47%. Share net for the period in- to accommodate the surge. Strayer also
2009 122 122 108 143  |495 creased 28% from a year ago, thanks to maintains strong cash flows and a healthy
2010 |145 145 130 170  |590 the robust revenue gains and healthy en- balance sheet, with no debt, and this
Cal- EARNINGS PER SHARE A rull | rollment figures. should allow continuation of its share-
endar |Mar.31 Jun.30 Sep.30 Dec.3l| vear | We anticipate that 2009 will be anoth- buyback program.
2006 | 110 .96 44 111 ] 361| er good year for Strayer. We expect top- Strayer is ranked to outperform the
2007 | 130 119 64 134 | 447| and bottom-line growth of 25% and 23%, broader market averages over the
2008 | 163 150 83 171 | 567| respectively, for the year. The educator next six to 12 months. The company will
2009 | 197 178 102 218 | 6.95| ought to continue to benefit from solid en- likely continue to benefit from robust en-
2010 | 235 220 135 265| 85| rollment figures, as well as another 5% rollment growth, tuition increases, and the
Cal- | QUARTERLY DIVIDENDS PAID B = Full | tuition increase that it implemented in addition of new campuses, although the
endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | January. Strayer has already opened two costs related to opening these new schools
2005 125 125 125 125 50| hew campuses in Augusta, Georgia and may temper some of the bottom-line ad-
2006 95 95 25 313 | 106| Huntsville, Alabama. It plans to open vance. Over the 3- to 5-year period, these
2007 313 313 313 373 | 131| three more in the spring term, in Al- shares offer above-average appreciation
2008 375 375 375 50 162 | lentown, Pennsylvania; Charleston, West potential at the current quote.
2009 50 Virginia; and Salt Lake City, Utah, all of lason Dalavagas May 1, 2009

(A) Diluted earnings per share. Excludes non-

(B) Dividends historically paid in late January,

recurring gains: ‘01, 3¢; '03, 7¢. Next earnings | May, September, December. Paid special divi-
dend of $2.00 per share in January 2008.= Div-

report due early May.
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idend reinvestment plan available.

(C) In millions, adjusted for stock split.

Company’s Financial Strength A
Stock’s Price Stability 70
Price Growth Persistence 75
Earnings Predictability 100

To subscribe call 1-800-833-0046.




