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* Sjs<¾J¸lH EBITDA±Ğüf6´!²>3º<�x� 
 
2017�ó�w�ģ{�½� 138,529$/Å�+�/Å_Ú 81.90��}W
�12.08�¥&��À 2016�[¹nÎ 80%�70.9%ä/Å�ĐÁ��Óē¨
Uĥ/Å_Úä 51.2%ĐÁ��Óē+�ģ��Óē+�ėÚäď 100%¾Āî
=ñ� 
 
2017�ó�w�ģ{�½� 199,591$?/�y� 114.47��}W�16.89�¥
&��¿Ë2"�2"®� 100%ĐÁ6Xä���Wy�ģ8� 90%ĐÁ{
�º~�¼ APPy�� 
 
2017�ó�w�ģ{�½0¥4 11.83��}W�1.75�¥&��À 2016�[
¹nÎ 61%ĥ0D� 2.69��}W�3,969�ü2ĢģÀ 2016�[¹nÎ
3%� 
 
{�½ CEO¬�ÒtoĉìĤ“��Ğ�Ġ+6X;ÄU���0ä
¢ģ+
�/Å_Ú�£\>nÎ�Õ���g�v4«¬ğä�£�4ģ��
<S

�ĠđnÎ�»w�ģ6X¢?�«äÛÔ¶�a-à¶@Ãk--{�@ģà
¾´Iø>hT°/Å�ä-à¿¼Û�����¡£n\�vaÛÔ÷Þÿ

GģÅ�ÇI\6XäĈ
Ù3h$�[oģ����£¢Å6X]g�º~

÷Þ
<äbâ���ģ/J{-6X~äº~÷Þ�b�Zģ�{�º~

|d£*´Iq2Mä�¿ċ<¬Â�” 
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þ�B§�DģL��ÄÛÈ�ė�Da�\ÉP�B§�Ää²Đ�D�” 
 
2017�ó�w�º<
¢ 
+�/Å_ÚĤ2017�ó�w�+�/Å_Ú 81.90��}W�12.08�¥
&��À 2016�[¹ä 45.39��}WOÎ 80%ģT°�|dġÛ6±ĐÁ�
�Óē¨Uä|dĢU���b	·<ä\>ĝÍ��ā 2017� 6µ 30ģ
{�½û²+�/Å_ÚčE 474��}W�70�¥&�� 
 
0j(�2017�ó�w�0¥4 11.83��}W�1.75�¥&��À 2016�[
¹ä 7.34��}WOÎ 61%�0¥4änI�Ċ]H�
�¬ğĤó�ģ�W
+�/Å_ÚnÎĥó�ģěé/Å&ÚnÎģ6X]?/�¥Uä·<¾a

]/Å�¥Uäµ�·<¾ě�nI� 
 
Sjs<¾�Ö¥M)´�²13º<gx��2017�ó�w�S¥·<¾
18.63��}W�2.75�¥2ĢģÀ 2016�[¹ä 11.11��}WOÎ 68%�
S¥·<¾nÎä�ĊÜ=G±+�/Å_ÚänÎ�2017�ó�w�Sj"
z�9us<¾ 15.38��}W�2.27�¥&��À@XGu� 10.16��}W
OÎ 51%�2017�ó�w�Sj"z�r[s<¾ 2.15��}W�3,175�ü
2ĢģÀR�[¹ä 7,936��ËWnÎ 171%�S¥/Å�µ�·<¾nÎ�
ĊÕ���Óē+�/Å_ÚänÎ���Óē+�ä/Åg¥UĔ@F¹·

<¾äl��ģÃg/Å¹ę9�µ¥U·<¾�2017�ó�w�Sj2"�
s<¾ 2.23��}W�3,287�ü2ĢģÀR�[¹ä 8,807��ËWnÎ
153%�S¥?/�·<¾äpĄ[ÊnÎģ�ĊÕ��¿÷Þ±ÃänI� 
 
Ď©�»S¾àĤ2017�ó�w�Ď©�»S¾à� 8.10��}W�1.19�¥
&��À�Q[� 6.29��}WO; 29%ģ2016�[¹� 4.71��}W� 
2017�ó�w�ÍK¾�� 6.18��}W�9,114�ü2ĢģÀ�w�ä 4.69
��}WO; 32%ģ2016�[¹� 3.55��}W� »w�Íd¾àQ�¹+
�/Å_Úä 7.5%ģÀ�w�ä 6.8%¶��OģÀ 2016�[¹ä 7.8%¶��
Ę�Íd¾àQ�¹+�/Å_ÚäÊ)[Ê�Ęģ�ĊÕ�¨|©Ýä£

Ġ� 
2017�ó�w��©
<�» 9,315��ËWġ1,374�ü2Ģģ�w��
5,878��ËWģ2016�[¹� 4,254��ËW�»w��©
<�»Q�¹+
�/Å_Úä 1.1%ģÀ�w�ä 0.8%aÀ 2016�[¹ä 0.9%¶�nI��©

<�»änI±e�6Xg»w�Ir�Ē¹/Å1¥G�� 
2017�ó�w�÷Þ¾à� 9,861��ËWġ1,455�ü2Ģģ�w�� 1.0�
�}W�2016�[¹� 7,333��ËW�»w�÷Þ¾àQ0¥4ä 8.3%ģÀ
�w�ä 9.8%¶��ĘģÀ 2016�[¹ä 10.0%¶��Ę��÷6Xgí�
¬ğIr��4ģ÷Þ¾àQ0¥4äÊ)�Ø¶��Ęģ�Ċ±�æ�Ď©

©Ýä£Ġ� 
 
��ï¾àĤ2017�ó�w���ï¾à� 1.30��}W�1,923�ü2Ģģ
8�L^ÛÈ�ė�Dè7ä 6,000��ËWġ885�ü2ĢØ���ï� 
 



05��2017�ó�w�0D�� 2.69��}W�3,969�ü2ĢģÀ 2016�
[¹ä 2.61��}WOÎ 3%� 
 
¸lH EBITDAġ¸ª\�ï�®iÍFD�ģĞüf6´!²>3º<�
xĢĤ2017�ó�w�� 3.78��}W�5,582�ü2Ģģ�w�� 4.00��
}W�À 2016�[¹ä 2.65��}WOÎ 43%�2017�ó�w�¸lH`�
fniÍ95��� 32.0%ģ�w�� 39.2%ģ2016�[¹� 36.1%� 
 
l»É ADS¥æĤ2017�ó�w�l»É ADS¥æ� 4.502�ËWġ0.66ü
2Ģģ�w�� 5.872�ËWģ2016�[¹� 4.462�ËW� 
 
i«H| ADS¥æĤ2017�ó�w�iĆ\É ADS¥æ� 4.452�ËW
ġ0.66ü2Ģģ�w�� 5.812�ËWģ2016�[¹� 4.462�ËW� 
 
�©^~=����Ë0�Ê�2017�ó�w��©�Ð=�ßä�ė0ÑĖ
� 5.30��}W�7,823�ü2Ģģ�w�� 5.65��}W�À 2016�[¹ä
3.93��}WOÎ 35%� 
�ā 2017� 6µ 30ģ�ËA�Ë���� 8.91��}W�1.32�¥&��
c§ 2017� 3µ 31�ėS�ėô�Ú� 8.64��}W�c§ 2017� 6µ
30ģ�¶āE¹�¿&Ú� 5.89��}W�8,693�ü2ĢģV*?dėć
¿�&Ú� 12.62��}W�1.86�¥&��c§ 2017� 3µ 31ģ�¶āE
¹�¿&Ú� 4.95��}W�D�2KË¿��Ú� 12.32��}W� 
 
¼ s<: 2017�ó�w�ģ{�½�Ù»¹+�/Å_Úä 8%²h¼ s<
¹# 6.55��}W�9,664�ü2)�»w�ģ6XÉ§¼,·<¹# 3.95��
}W�5,832�ü2Ģģà�%�Æ�/Å»���ā 2017� 6µ 30ģ¼,
·<¹#&Ú� 19.61��}W�2.89�¥&�� 
 
Ē¹Ý: �ā 2017� 6µ 30ģĒ¹ 15-29s�30-59s�60-89s/ÅäĒ¹
Ý@6� 0.4%, 0.7%a 0.5%ģ�ā 2017� 3µ 31äĒ¹Ý@6 0.4%, 0.8%
a 0.6%� 
 
Ē¹ 90s��/Åäû²0j»ÝĤ�ā 2017� 6µ 30ģ2015�+��¶
/Åäû²0j»Ý� 8.3%ĥ�ā 2017� 3µ 31ģÄ�Ê)� 7.6%��ā
2017� 6µ 30ģ2016�+��¶/Åäû²0j»Ý� 3.4%ģ�ā 2017
� 3µ 31ģÄ�Ê)� 2.0%�ěé 2015�S 2016�+�/ÅäÛÔĉ�
¹nIģû²0j»ÝÌ�òZ6XäÛÔĉ�Ø¹� 
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hT°/Å�ä-à¿¼Û��[oģĀ 2017� 5µ 1Čģ6XUÛÔô�



%ùÅĈ5ğO�ģO�\äÛÔô�%ùL� 5�ô�Ĥô� I�ô� II�ô
� III,�ô� IVaô� V�À �[ÛÔô�äØ²aSÒj»ÝģU/Åá
·�ÅĈô�@�� 
  
�ĉ�ì�Y�ÛÔô�UZä{�@�2017�ó�w�Y�ÛÔô�/ÅĖ
äQÊģØ¹5`¹û²j»Ý��SçFä�MDÝa�i�¯¾ÝĤ 
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Ø²Çu 90s�
�/Åä0j»

Ý 
DÝ (1) �i�¯¾Ý (2) 

I 5.8% 790+ [0%, 3.0%) 10.0-12.0% 13.60% 
II 21.9% 750-<790 [3.0%, 5.0%) 10.0-12.0% 17.40% 
III 23.2% 720-<750 [5.0%, 7.0%) 10.0-12.0% 19.70% 
IV 24.5% 690-<720 [7.0%, 9.0%) 10.0-12.0% 24.00% 
V 24.6% 640-<690 [9.0%, 13%) 10.0-12.0% 27.00% 
(1)     À /Å`¹Îêģ/Å�]?/�¤�ä�MDÝ�� 10%E 12%�
Ñ� 
(2)     �¯¾Ý²öĤ]/Å�¥Uä�¯¾_ÚĚ�»ė_Ú��i�¯¾Ý
±]è[-àô�ä/Å�¥U�¯¾Ýä�?�i$ģ#Ä�/Åä¹ęS

ÃÅx¡¶��[� 
g 2017� 5µ 1ā 2017� 9µ 30äÁÔ¹9, {�½�U«n/Å�Ĉ
(à«�®ÛÔô�%ù� 
 
U¼Ê Õs<	z¤P±3�!³ 
��Å�{;\�Ë���)E� 2017� 7µ 1ČģU¼Ė,Ĝ·<	Å¤
v±3ÅĈ.³�À .³\ä±3ģ6X�À /Å�·<¾äSÒ¥UÅ

�ģ�S¥·<¾ä 30%¤P§�Ó8^�Ë»d���¼Ê Õs<	
z�l"zIu-�)E¤P�¼ s<	z_Ú���"zFGËÚ�

8%ģ	.³�Fä²£Ê)l»�Ă�6X�U�N�m��b�Z�åD�
a�ėÜ=ôeúÅĈ�£¶"ģ�¶wÀ ¶"�¿U¼,·<	Åä¤v
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þ�@�¨õ 
2017� 7µ 29ģ6Xą�!�>�
×þ�@�¨õģL��ÄÛÈ�ė
�Da�\ÉP�B§�Ää²Đ�D� 
 
ÛÈ�ė�DĤÉ�²ĐþB§ 5.08452�ËWġ0.75ü2Ģģ�ZÉ ADS
Bk 10.1692�ËWġ1.5ü2Ģ�Ø²� 2017� 10µ 16B§��ā 2017
� 9µ 29Ð��oãµg:ä�¶þ�� 
 
P�²Đ�DĤĀ 2017��P�ČģÉP�B§�Ä��DB§ėÚ��ÉP
�ï\0D�ä 15%��Dä6_�B§�SėÚĝU)E�Â©��5��



Ë��º<�/J,��*L�Å®¶��Y�ª��e1Hm¦q�.R� 
  
8�Ď©�xS�©
¢ 
·�ā 2017� 6µ 30ģ{�½Ā 2012��ð�¾û²+�/Å_Ú 474�
�}W�70�¥&�� 
·�ā 2017� 6µ 30ģĞ�ă½Å»ė&Ú� 279��}W�41�¥&��
Àc§ 2017� 3µ 31ä 240��}WOÎ 16%ģÀ�ā 2016� 6µ 30
ä 138��}WOÎ 102%� 
·2017�ó�w�ģA�B�C�D�Áä/Å�bQ�¹+�/Å_ÚäÊ)@
6� 2.3%, 7.3%, 12.7%a 77.7%�À O�\äÛÔô�%ùģô� I�II�
III�IV�Vä/Å@6Q�¹+�/Å_Úä 5.8%, 21.9%, 23.2%, 24.5% a
24.6%� 
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�T°�6X�FäCÇ°×ģ¶Vÿgº¾Bß¦C�u�
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¬þwÖK²Bä�c� 
 
2017�ó�w� 
·Ø²�a"z_Ú�100��}W§ 105��}W 
·Ø²0j(Ĥ13.0��}W§ 13.5��}W 
·Ø²¸lH EBITDAD�ġĞüf6´!²>3º<�xĢĤ2.8��}W7
3.2��}W 
 
2017�5� 
·Ø²�a"z_Ú�350��}W§ 370��}W 
·Ø²0j(Ĥ48��}W§ 50��}W 
·Ø²¸lH EBITDAD�ġĞüf6´!²>3º<�xĢĤ13��}W7
14��}W 
	


