ITO 2mowsnion mo=

e S ET.

AR S MEERBDEMRBEMN 14 ERBDAEAR  MADRBIES
701 B - SRIREREEZS - fE2E BB 2R EHAEEBESRZE
R (RTR) AR EHRETH - AMEHTHRESBET - TUARE
ARBTHBHNMBEESN - BR  RoMFBETSRENMBE>RET
BRBESESMI/EFFEHTH AR - 2INAEELRIE ?

EBREER
L EARIRRR

4

RO BRRERRFE

MBI B R A A BB B
I_;Eg-ﬁom%ﬁﬁﬁ$zamﬁﬁﬁﬁ

EHBEMOEE  RAEE RS %
FU2 AR B AL, « 18 7 40 FI28 30 JE T s
B o BB E R AT R RO « WTERE
PRSHSERIEH  RABNEEE—ATFE -
IR H 0 7 AL BRI BT AR 2 - 5k R IR
BB ORI RTEN—BIEER - 1B M E
A RlE) EBITDA SR7E [RI4E M5 - S (K 5t 7]
B—He

FAEY [SHMEE

BARAFRENORERE (economic
scale) 2 : B RIRMA - BERKRARIE - &
FBEI7AGR : BRBBK « XA REiERERET - f2
EBSED - [BRHE] OMBERERR [F
FEES] (Marshall’ s dilemma) » BIEN{E]1E 4
IR SE ) 2 R B e -

A ABEFER—BRENES - &
R EAEZAREMDOTIS - KGRl pEiR
B TEANZTPERE - INZMIHFE 5 M

BRMbE }\El(:FA) Bf*mﬁﬁ%ﬂ&$ E?ﬁ*miﬁ&l WAEBTIBHE | 172 EBITDA X
- B 7,009 162.3% 5 27.5% 29.8%
SR 48,607 93.8% 3 50.5% 30.1%
as 23,037 104.5% 3 37.2% 47.0%
AR A4 149.2% 3 46.0% 38.7%
i © EBITDA BLERT - BiAl I8 R SHRT R4k
BRI . ARIER - BFFER « BUg#EE 2008 £ 128 31 B

PER  E—LHER T RARRNORE - B
IRl B EFE DA SR RERETR -

TG RAR/ N TR R
ERBE IR TATEER - 5 MG

| B S B - RNERS IR R R

B [RERE] RS SREBC[RE]
EFHBRA/NRRHRALE  BAREBR
REBAR - EMEHBENTZRZE - B/
(SMS) FEAE R R 2 —(EME 3 o HE
BHEARRE $1 - BEARAWBEESE 1 =
MEEBERESHRELER  HENERR (B
Ml e BEE R EMBIRM T MAERRBRNHEK
B WREXBHRKR 0 B EE—BBER
FHKBES SRR RBRARETE
BARFRARAFKE - FEREOFETRA
XK RRBAETREBLFOE ) -

HRMANTFHERARAEE (0 App
Store) B3 « ZBRZ REMNKITE RER - &
R 5 R BIIEE 5 A T S M AIRT - AR
BRERANGTFETD —ENRE - Al1EER
HMEEGREBMNDKRER - kAR S EEE
X o RE ' ABRFPRAULREARBARENXA
B2 MARREEARZAIRD

RN R B H B

EEAREEREEE 165% AR THEA
AR BERBEAS BT P ER - AIAMHRE
BIE : R - MRFF AR BIREE : 2
AT - REREDEA M RIR - BREB S HEME
RHR - TP —TRiRE - WREABERER
ARR - BYRMMERBFAERE  RAERE
iR EE R BERE —FRE - RIOHBEME MR
RSB EZEBE - 1T

B BEEMNEHRTRAE HiRE




