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ABSTRACT

eSports is the intersection of "traditional sports" and "casual video games". It
combines traditional sports with the application of information technology. More and
more people and official organizations hold it in high regard. Besides, with the rapid
development of the online streaming platform, eSports tournaments can quickly reach
players around the world, and gradually become large and international. In recent years,
the addition of Virtual Reality (VR), Augmented Reality (AR), and even Mixed Reality
(MR) has made eSports has more possibilities. Therefore, higher hardware
specifications are required, including motherboards, processors, graphics cards, etc., and

this high-margin niche market has caused many manufacturers to enter.

As the subject, MSI Technologies mainly produced motherboards and display cards
at first. However, with the continuously financial loss, it decided to become the first
domestic manufacturer to enter the field of gaming. After a serious of revolutions, MSI
has mastered the key factors of the industry, including the degree of differentiation
between products, economies of scale and absolute cost, and capital needs. Therefore, it

has become the global leader of gaming notebook.

However, as more and more competitors are actively operating their own gaming
brands, this study believes that for the current leading gaming notebook market, MSI
should apply its key capabilities, coupled with R&D innovations to enhance product
differentiation and create more distinctive brand features. Being face with the shrinking
general graphic cards and motherboards markets, MSI should focus more on the gaming
product line, not only to obtain higher gross profit, but also to enhance its brand image
of gaming. For MSI, which has other products and services at the same time, in
response to future technological development trends, such as 5G, Al etc., it is also
necessary to continue to use these multiple product lines to expand more field
applications. Finally, MSI will create an ecosystem that is more integrated with people
everyday life.

This study applies Porter’s five competitive forces model to analyze gaming
computer industry. After summarizing MSI’s resources and capabilities from the case
study, we explore the issues of how can MSI apply its competitive advantages to

become a permanent leader in each competitive market.
Keywords: Gaming computer industry, Porter’s five competitive forces, BCG Matrix,
MSI technologies, Porter’s generic strategies
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sy fic 4 (Threat of Substitute Products or Services ) ~ § = ek # it #
( Bargaining Power of Buyers ) ~ J# fi& » —}‘5 e5c #  (Threat of New Entrants ) » 14
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22 FRAREZR

Penrose (1959) i 53 i > B A% 1§ TR A#H L% Penrose 33

G ERBFEITIE > 2 R F TR (resource) > & i FHG 2 ¥ FiRObE
#c 4 (unique) - @ Wernerflet (1984) 345 Penrose (1959) vk 2> 7 L% )
"ERAAEE | T EFENR n N F 2 Wernerflet 33 5 2 @ sanieg
ALag TR, fmé Babng E R RS r*;;);;u ik BB %

S IR EERR R ARLEDERY TAR  HL TFR, o T3R5

PP £ G L& T r?%%ﬂﬁ%&y’

?*é@yﬁméiiwﬁﬁﬁﬁﬁﬁ*’ééiﬁi%ﬁﬁﬁﬂmﬁ*
fooiem @ fEEEFEAE B AT 3 B K (Bamey, 1991) ¢
1L FROBFE I GEFTRCELFRFE  F-BAE?P AR g ¥

EEN TG E DL B o

2. FThaOATHBFE GEDTRITHBE > FFTRT LR 20E 0 AL

\-Hiz

i
i)

£ 4
ﬁaﬁw@%ﬁﬁﬁﬁﬁzg;ﬂ@ﬁiﬁ&@’ﬁﬁﬁ@»%%’ en %

Barney (1991) 4 & T 5|5 > P FihE
1. % & (valuable) : Fihehi @ a3t a T i@

2. fFF i (rare) i dp £ F TG S B ARL F X AIG TR

3. i (imperfectly replicable and imitable ) : TR E& 3 H i ~ #5p

Mo AR 2 W BN

FTRAHIDGIP4 T E S 1IN B2 A BT L AT B B G A 0 B Y
PR R > KRR P S ERL FE R g 2a S E g

RS L AN S R Y N
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23 F¥eé Lot

BCG #&* (BCG Matrix ) 5 & 2 #*#:4 & B (Boston Consulting Group) 5]
Bruce D. Henderson ** 1979 & #73% 1} o pt 74| e p enpa 3t et g AT HHF
FRy o FRAFASELLRATEL GBS o PET S LF
%ﬂiﬁ@ﬁﬁﬁﬁﬁéﬁﬁ*Nﬁw‘ﬁ"F”%ﬁ&ﬁﬁéwﬁ?%mvwi

1 BE Tigskd ) a2 o AWpHs ks F&F > Afichd 774
oS EHER AT en R ETIRD
2. TA&EDA G ) AT FERDILF o 3L FARG e F EINTT R
TETARG 0 F 2R o

Hd PaEA BEXT o BLOf@hE Fs Bd T3 EAEF 2 T
P Fky 5 g R iRpa e AL e B kR E R (Dogs)
£2F ¥ (CashCows)~ P & ¥ ¥ (Stars)~ B 5.F ¥ (Question Marks ) » 4
= B 2-2 91 o 1T dA gj:jrg,‘_‘pa Z_ o

= A
=)
I FlSRF %
Question Marks
il
iB
K
5 4 FR
Cash Cows
&

B e L %
B 2-2 BCG &%
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1 #k#B¥¥ (Dogs)
AT Bt AW S o kR E E S Bk SR P H SRS R
e — HIRG 0 U PR A 6

FARTEATREDEN v P TR E R EEE R B AL RITHE

=
i—"ﬁm,rfa o F|pL s ?g;ﬁgﬁi BEEHEBFIFENE 2470 "'11'577“"‘-?5’]43@]

3. 3 ¥ % (Stars)
PETE TR ERT FADHEGT FEFARDHIE T
el

%
ST A T Bib G K EP AR EE RS

AR ]
HEIFHILF TR AR NERS ELTE A0 0 ARERIEPEAE
Yoo RIRTA S F P RATHNE-E R P AT TaRERLE kT FE -

4. PFHEE ¥ (Question Marks)

REf XL 04224 ot £H e v imabdd &5 37 doti
Mt Bihd o P A B A L DA c AR RET L@ KA S0k
FEIEPEEE LA LEETE R O RBRTEI- A SHE > TR
EEXBTRT > PV R AZ PRI SFEG T BB EELERNEE T
SR RSB R PFETE 0 LT EWHERT

doi:10.6342/NTU201901734



24 LR} L2 37

LRF o TEES AR A S ZBREER ¢ § A AE R (Cost
Leadership Strategy ) ~ # £ it {v& ( Differentiation Strategy ) ~ & # i* {v%¢ (Focus

Strategy ) o & ¥z <f§m AR ZERL R o e T 2 238! BAIER
S om0 H- Hid 2 £ FEE Y Repis B4 kR (Source of Advantage ) -

LA ANL B RR Y- Heo Pl 5 & FE 8 0D S8 R A ( Strategic
Target) > T 5 &3 33 FA4HERAEE Bt P AR B
F]g o
Friz
Industrywide
: £BILR LR LS L
Differentiation Cost Leadership
R B A%
Strategic
Target
: LR PE T
}‘%‘ i Focus
Particular
Segment Only
EFAES O RFETRR .. SR A 3
Uniqueness Source of Low Cost
Perceived by the Advantage Position
Customer

B 2-3 Michael E. Porter = = &%

4
=
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1. &4 % X% (Cost Leadership Strategy )

LA L X 5 3 o R T B B o 3 B R g R
PP R b ASSIRI I FRA 0 R @ L A
PRERD S R ELEEN AR EH BB hERT B RS

£ U g S A
MBERL RA o blde R ERGHRY R AT RS A RTE
I R REGK A 2 2 onkand AUARE 0 Py AR RS K

it A A e

2. £ B 1 ¥+ (Differentiation Strategy)
ARTE? FTRDFEER P ENE o L A% 2 & PR

x4
/?\I“F'r} R ERTIEEA S EY s kR H I% B o Rm
>

=~ A
RS L A E L UL LY S
$ASLE P

3. B¢ ¥ (Focus Strategy )
LTEP - B FRHESELS BEREIAST FRIE AP MR A
KRB LR g e FRAE > B9 i {ei RIE-E g8 dd Tend 3
Tl o XRG4 POONPIAT Ho g PRAR LI F R G (F avng

g B amet o
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3 FRIERTHRETAEAH

BT REM TER FRIFEAENLATAAMA 2 HA X5 &
2o FTRAMALE LS LTS RE M y’%ﬁHJ’@fuT%%
BAS AP AT LR BIRE A FE T WG o

FRAR M
c KA R
c LT . F
. PIRE
« FEAFH T

M3 TR EREPERL T
FH KR FRE MIC EAKRITIS 5 B - A5 7 &

\

“~

hIRa g

+

ARE S B RBREERAEIMF &35 4o F & 3187
2017 # % ¥ L ERFE FREAF F2 T 0 2pEHS L RENFH T T

3.8% 0 RTED ok £ Bl TR B 0 @R R 0§ PLAMIEA 6 357 4
FE e PRI RSO NI FFESWF AL Y B0 2018 EREE Y
ERER AN Rt 4 7l ERPIPEHR FETMH A XL F D] 3.6% 0 3t
2019 T X & A g BApwiE o ¥V Y REAE RO A i 10% 8
25%M L0 T A ST M R R AR AR i - i -

EH2019# > $RE? WITEFTAAMAE T3 <3 3 > ;17;%%1
FAERE ST R e shu o TRF N T TR IR
M AR
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% 3-1 2013-2019 # 273 & FrEHRFLF (= %)

2019(F)

2013 2014 2015 2016 2017 2018
>I 35 3.6 3.4 3.4 3.8 3.6
RS 7.8 7.3 6.9 6.7 6.8 6.6
Fricy 5.0 4.1 2.5 2.8 3.9 3.2
R 3.1 2.8 2.4 2.2 3.8 3.0
EN0 1.8 2.5 2.9 1.6 2.2 2.9
iR 2.9 3.3 2.8 2.9 3.1 2.7
i o 2.2 4.0 0.8 1.5 3.1 2.6
R 0.6 2.2 1.5 2.2 2.5 1.5
xR 0.6 1.0 1.1 1.2 2.2 1.5
poA 2.0 0.4 1.2 0.6 1.9 0.8
#H 2.0 2.9 2.3 1.8 1.8 1.4

TAL kR IMF o Ay R

£
6.3
2.3
2.7
2.3
2.6
2.5
0.8
1.3
1.0
1.2

FRTREMICETAE 2017 2 2 FRAMA LA 55 2343 %

oo ApERT 2016 E 3187 0.6% 0 HP SR ed 0 He b i PIREE S A7

o T E E AR hyE L TG T Piﬂgﬂi%-%j\*ﬂf#mﬁ%"‘f i & E
&
A

BEZARBRFEERNTAY c2 R R H o e PIREE
I

A
P 1 ﬁawm1ﬂéﬁkﬁﬁéﬁﬁﬁ%ﬁ%wmﬁ’%@ﬁ%

-

2 m B AN 22T
mﬁ'ﬁj\oiv Y

TS FUBRIRAMSANE I B R T e me

REEFERE O VFAEEABERHIE -

- B = _

BEX 2018 & T X > 4 VAT g 4 G CPURE LD 2§

ZRmE > RHEARYAIET S 0 RAF B RS EAT T

EmXHE LG FEE
PASAE ST OH b BHA BB R

o+

11

AT PR R

B 4 %

WA

%

=
R

e BAER iR e R FriE ook
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oA TAAMAEN S RARAE N T A i«ﬁ'ﬁ S T e TS
s £ AR m‘hﬁ%ia;%

F e ;“{, R 4aR kb > B Eﬁ"ﬁ
FoEE S G 02017 £ LB T ehd B L 833% A 5 89.4% 0 ¥ ;i

bl

R
o=k
po)

5=

~»\

i

&'

A X
3

e

i

=

e

DI F o T 2 B 3-2 0

100.0 -
90.0 | 835 83.0 83.3 817838
80.0 -
70.0 -
60.0 -
50.0 - 415 46.7 4
40.0 - 37.0 358 35.3
300 -
20.0 -
10.0 - .
0.0 -
R A \“"l”"" i PR

2015 =2016 = 2017

Bl 3-2 20152017 # S B FAAMAEF 2287 b5 (Hi %)
TR kR F R € MIC 53R ITIS 77 f B > AF7 3 A2

RBEFREMICHLBA 2017 # SBFL 3 2 A EREE > 3475 5
A F AR O FMA XA @I LI21 RE A LR 452% 0 FIREAM
A7 Bl v R S AT RT H IR A% S £ o 2R 2018 & &
ATAHMAE CATEI1%RF] T L0 RE~ > £ 7 éi%"s‘ila‘,’-’és“ﬁ% EE i
FEERPL 7F 2018 # T L & Intel AJZE (CPU) # f » HRAE X H
94.7% > 4o F R 3-3 5 & 32 4o o

|
vid

12

d0i:10.6342/NTU201901734



160,000 10.00%
140,000

5.00%
120,000
0
100,000 0.00%
80,000 5.00%
mo -10.00%
40,000
- 0
20,000 15.00%
- 0
0 2013 2014 2015 2016 2017 2018  2019(F) 20.00%
A 133,734 131,100 112,625 107,250 112,096 110,952 112,278
= & & -11.03% -1.97% -14.09% -4.77% 4.52% -1.02% 1.20%

B 3-3 20132019 & S B FRAWMAFZAEL S £ (EFPHE~ > %)
TR KR FRE MIC EANITIS A1 Mg 277 F2

# 32 20172019 & SR FAAMASAE (R P F~)

2017 & 2018 & 2019 & (F)

A SRy
A B ® & ¥ A B = £ A B = £
%% 59,402 4.6% 56,621  -4.7% = 55882  -1.3%
LA 12,606 -0.7% 12,994 3.1% 13,223 1.8%
ER ' 4,274 1.1% 3,931 -8.0% 4,168 6.0%
EYE:s 9,085 9.5% 11,839 1.5% 12,262 3.6%
A¥LEHE 112,09 110,952  -1.0% 112278  12%

FALRR D FRKE MIC EARRITIS A7 7 B > 2777 B2

13

doi:10.6342/NTU201901734



M St ST AAMA

W

BN N s 2} 5 o

I[L—-': I‘—'Er'" yl";’:
S AFLATMLIEALAIREG R

iﬁ;im% ]’f'_o E:'Pfféﬂ W*Fﬁ\&v}ig
LTMATED FR SRR AL Bl S0 ERT 2RE LN 4 B SRR
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78R
g

2016 & R FAMMA SFerf * g RTEAFAE 0 2017 &4 & d X327
Tradats > H NG R E ] L

AT e SRR R A R BT
B T S EEY A ROE AT E o T o AR 2 g G
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32 B AR A B SRR

,hb

AERAET AT LT £

|

SIEACTERTE RS S L
FRPET AR B ES F e o SR 2 R R (TR

£ PR S S8 T TGl 2 BB > $ K PC P Hx B L) % 1 PC
g KA EEF T f 2017 & o et Windows 10 e s s 850 5 % 48 Z
Foo R PCH HRAINIGRARSE > 57 LA WL LA2012 2 04 % =0
TEAE 2018 &7 £ FEWAF QARSI S BRAZEFRIE P
AR AFTAAMA ST Fnd iR EBE

R REE 7 %}éﬁi’ﬁﬁﬁﬁ Gartner 3 & % % > 4cB 3-4 #7517 » 2018 & >3k PC
% £H26Rm 5 AER2017 EFRST 1.25% ¢ TR F - 31‘)?‘ v e %1%
tpk e v iEd =& RS BB R F] A Windows 10 2 & F &5 3+ PC

3
ER]
B
bl
e

22018 #82A% - 3~ 5= FhPC B2 FE > 2 Intel
CPU# i * PCHoadmila i $R¥ e ZPNFELTF 0 &
3+- L CPU # fjimec g » gt 3 H ¢ vhae 3] 2019 & -

290,000 9.00%
285,000 8.00%
280,000 7.00%
275,000 6.00%
270,000 5.00%
265,000 4.00%
260,000 3.00%
255,000 2.00%
250,000 1.00%
245,000 2015 2016 2017 2018 0.00%

A 287,675 270,106 262,676 259,385

— %3 F 8.29% 6.11% 2.75% 1.25%

Bl 3-4 20152018 # >3k PCH =M b 282 %3F (Hiz:+ 25> %)
TR kR - Gartner » AT R BFIZ

15

doi:10.6342/NTU201901734



32.1 £ 7 % 3

RpFRe MICFL B A 2017 # 23T =32 % 0 E+E 1.7%E 3]
159 ¢ > 5 #2012 & 2 kg X IR E = &~ A REGF - £ ’—,*i}}'?!_rﬂ"f?
2016 & 7 L& D gpenp b g b o MR AT O B AR h B 8 - i AT R
A g T PC # Hrig 3 PR ph T AR T 0 BB L e Al e R S

SRR

2017 4 £ 7 fickc &% = F 48} Surface Laptop » ™ & FZ 407 - HATEL T
SR A ~ 1 AT 0 MA R FAY PR R ER 2 AS
FE R E B TR > RS A BA TR HT A o T

"
A8\
e

RETEWP FREAS TP MY TN F A ok o P 3

i
Ixe
;A_-(i-

LR FA R B ER P AFRT S FUEHPF LT
BURGRE o et AR TS EE R REE P S A 2017 & A
B4 Bl 60.7% -

BELABRLL AT HOERRS 0 7 % iE 98.6% 5 ODM (Original Design
Manufacturer, % % 3% 3% 1 ) 22 OEM ( Original Equipment Manufacturer,

Rk =g ) 558 0 & 24 i 4 * OBM (Own Branding Manufacturer, A

PR A A BRARSRL T EEH Y BEOBM ERZ R AL PR el
AR > 2017 E SHR G W AT RET I N TR R A

c AL A TN RBVHELT R

253352017 £ A E D B TEBEOT R D bR
A F]322% ¢ F ek s poATH HRE ]fir;,yzr,g SR 2016 # SR G D i
WS s 4ot 2 R (Sony) 22 A 3 (Toshiba) *» & T enPC £ 43 35
NEC & 5 L (Fujitsu) 7 #-H PCOF B 4w > F SHLT Ap &)
Bt BT R 3.0% 0 ¢ R H%&’ﬁﬁéfiiﬁlgﬁg%ﬁ§@¢mgg

HAv o 2 g Bt MR FEHRE (Lenovo) wikbrF4np 72 A T~ A2 21
BT H o F DAY R B R 4 3 14% -
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% 3-3 2013-2017 £ 2 #5326 HBH LR 6 (H i %)

2013 2014 2015 2016 2017
A 30.1 29.8 31.3 31.8 32.2
AN 26.0 26.7 26.5 26.5 26.3

v 15.3 14.3 13.8 13.7 14.0
p oA 5.2 5.0 4.4 4.2 3.0
= . 0.4 0.3 0.3 0.2 0.2

B g 10.8 10.8 14.3 13.7 14.0
H 12.1 13.2 9.4 9.9 10.3

FHKR D FEE MIC GANITIS &5 B A7 f FR

FRA T 22017 & SHX AR E AR ARBAIE SR Y (hp) 2R
; (Dell) 2 o mgamEaf4cr * B E A A FIREnSAw > A gy
ﬁ'ﬁ_ﬁﬁyfﬁﬁvéfﬁfé_?’ﬁ AR e SHATT I HE RN IRAR 2R
W oo

21%% 7] 132 B 5 > 4o 3-5 0 HpEe L @ T E 9 E RN

KABRF  4oB 36 %7 22017 & S AL T D g @4 &7 4.6%:2E T

5040 ¥ Ao AN FRAXEF 21% HA R RFAH ¥ S R

ﬁ—lij l%—\"‘—- —E’L/ﬂ ﬁﬁﬁé ¥ - T2 5 g m%ﬁﬁj R el
DRAM ~ i # (SSD) % » ¥ RBQF - FIRZLAS A2 BF 1 ASEH
EHAT BB EET T E TR TR LA S b o

2018 X F| ¥ £ WF 3 AL R ELLE A LR A4 DR ER
LIRS RS WS EH S TR R AN G T AP AT 4ot Intel CPU
SR EROBPAE0I8ENLET N EX LT H AT%I 126 5 0 A

i-\\-

B RS 4.7%3] 566.2 g E o
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155,000 4.0%

150,000 2.0%
145,000 0.0%
140,000 -2.0%
135,000 -4.0%
130,000 -6.0%
125,000 -8.0%
120,000 -10.0%
115,000 -12.0%
110,000 -14.0%

2013 2014 2015 2016 2017 2018
e BT 150,032 146,160 136,717 129,665 132,398 126,201
¥ -12.4% -2.6% -6.5% -5.2% 2.1% -4.7%

—_— K

B 3-5 20132018 & ;5 24| § %

&3
x=1
&
4
ol
o
e
T

FR(Him:* %)
FH AR TR E MIC A0 ITIS 7§ BF > 271 KR

80,000 6.0%
70,000 4.0%
2.0%
60,000 0.0%
50,000 -2.0%
-4.0%
40,000 6.0%
30,000 -8.0%
20,000 -10.0%
-12.0%
10,000 -14.0%
0 -16.0%

2013 2014 2015 2016 2017 2018
A E 70,257 64,968 59,484 56,773 59,402 56,621
—3 L F -13.4% -1.5% -8.4% -4.6% 4.6% -4.7%

Bl 3-6 20132018 & szt i e (K- FF 2~ %)
FA KR D F R E MIC GAI ITIS A7 § BFf - #8735 FIL
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322 £ FAIT T B

2017 # }_ﬁi%’.;{? Wy BB > 4o b il F BT 2020 £ 17 % b % Windows
T ¥ R EEE ST 2 EF %] Y 7 50 4 { A7 0 Windows
10 = % L4875 4 k0 H B - RBFREMICHLAE > 23417
T FRIFER.1%EED]-53% N ErE T e kg A AE 1 RS T
98011 F ¢ o i F L fE = 6 > X I L2ATH - T HEFEUS PR H
S LDl SN s (AR E UL DR S R EE A 5 8
R e Y S X

FTRRP SBAL AT HNERIL  FLAY PR oBmEFTEY S

iR SiFargh > A1 Eit % E 97.6% 0 e d 3L g %l&%ﬁi@r’ B

PEBFHF A OBM A0S g p g & 0 Aok BB~ R Franiich o B
TA S EEESBLFE AIOPC (All-in-One) #2423 HEGH A5

BERLEE P AT DN E R F o Aok 34 8T > TE KM, E BT gant b
W B AR B 23.4% 8 113% 0 A R RFIEL T 4k 0 AR Y HEPF K
TOEARBALEREEF AP F AR B K s T EEESEAT

BhF oS HEErTEISDOF IR FIRIIES AR R LR A RY
F’

234 20132017 # S P AT T EA LB o (H %)

2013 2014 2015 2016 2017

R 11.2 28.9 28.7 28.6 28.4
Tl 3 3.0 23.0 23.5 23.0 23.4
RN 28.2 11.3 11.0 111 11.3
Fre% 22.7 224 22.9 22.9 23.0
P& 23.7 2.9 2.5 2.6 2.6
- 10.6 0.7 0.6 0.6 0.6
His 0.7 10.9 10.8 111 10.7

FHKR TR E MIC g ITIS &5 BH - A&7 7 F
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FEPE S SEREY A SR TR SRS e
BRAs AT E o T A 2017 EREA T P N F AR RN E SR
ﬁy@%?ﬁ%%ﬁﬁ’é¥4m7ﬁ%iéﬁ*ﬁ’&§@ﬁ%ﬂﬁiiﬁﬁ
7YX E 0.9%3 4879 F 5 o 4o 2 B 3-7 4T o 3T H R ko R3E oL cdr

Windows 10 e #8507 15 5 386 £ 3| R el P £ 601 R iy o

_ﬂ

70,000 15.0%
60,000 10.0%
50,000 5.0%
40,000 0.0%
30,000 -5.0%
20,000 -10.0%
10,000 -15.0%
0 2013 2014 2015 2016 2017 -20.0%
hEE 59,978 66,360 54,151 48,371 48,790
—_— 2.9% 10.6% -18.4% -10.7% 0.9%

B13-7 2013-2017 & 54+ AT %7 FRNFE (B F 55 %)
FHER D FRE MIC gARITIS 5 BH - A&7 Fm

A Em T 02017 # S AL AT R ELIIMETEE > 2 a4 FH
BRA - (SSD)~ M E ) P ERAEZ X A4 > Ra 2 BT i 43
BBEH @ APDTRANNET S FINURFARFTAREY > TRBF*E3

PR v bk A E 0 2017 & Wiktg %319 0.7%3 126.1 ¥ ~ > 47 T F

—x

3-8 K 2018 # 5B AL Bl Intel CPU 44 f 8285 > e d 20 SR F 2%
AT E RS EXI LERRY Y.L ECSARIERE RS E
2017 EuE e i > BAE S A KT 31%KT] T 1299 R E ~ o

s
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2013 2014 2015 2016 2017 2018
A 16,214 17,953 14,331 12,697 12,606 12,994
—3 i F 2.6% 10.7% -20.2%  -11.4% -0.7% 3.1%

B 3-8 20132018 & S L AT FRAE (B FHE~

FHRER TR E MIC GAn ITIS 7 § BE > 257§ K

21

15.0%
10.0%
5.0%
0.0%
-5.0%
-10.0%
-15.0%
-20.0%
-25.0%

' %)
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323 AT 5

ol G L b AT T Borak > 2017 EH Y Lo e RSB ABFZ
Fm F A o ¥k o d TR E BT R BA - U HEAP O FLAEE
B FIA AR A R RS LR st 0 R
B4 B k- MATR G o AA RAT Y R &g E B GPU (BT
BAFET &S ) BT R O A PHBROE GRS 0 T A BED FRED
SR EEE SR

pobodEE L TR TR EBELIY F O Aok
*EﬁﬁiJ’%ﬁd“ PR AR p PR B K BT S E NG
$uif %ﬁ%iﬁ*ﬁ’ﬁﬁ%%;%%%ﬁﬂfE%ﬁﬂiﬂ%@oﬁ%?

o0 R i9tE R E-12.2% 80t 0 $1-10.0% o
160,000 4.0%
140,000 2.0%
120,000 0.0%
- 0,
100,000 2.0%
-4.0%
80,000
-6.0%
60,000 8.0%
40,000 -10.0%
20,000 -12.0%
- 0,
0 2013 2014 2015 2016 2017 14.0%
a4 %f £ 143,190 146,403 130,483 114,558 103,085
— S -2.8% 2.2% -10.9% -12.2% -10.0%
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