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Wﬁﬂt R T JE A F 2027045 4R-80454K,, XA it 69 B th I T 2 iRk e K HAE K b
ABAEEL R RN EARREAFL TR EN. TR R E AR RS, A& hH
B, WETH AT R EM, B ABAKEGH B K6 kbR, {25 G4 8ROt 2 &R LIk
B A AT 3] TAE 3532 5 A RE], B T BoN 27EF AT £1970-20125F KA 40569 B &3

BEREAIBSRELBIF (1972-2012) BEREAIAL (1972-2014)

Table 2: Changes to temporary agency employment legislation in Germany,

1972-2012
Year Impact on temporary agency work 1,000,000 -
1972 Introduction of the Arbeitnehmeriiberlassungsgesetz (AUG) or 900,000 -
‘Temporary Employment Act’.
1982 Prohibition of the use of temporary agency workers in the construction ® 800,000 -
sector. o
0 : . : - % 700,000
1985 Extension of the maximum length of temporary agency work 5 ’
assignments from 3 to 6 months. =
1994 Further extension of the maximum length of temporary agency work oy 600,000 -
assignments from 6 to 9 months. S 500.000
1997 Further extension of the maximum length of temporary agency work g’ !
assignments from 12 to 24 months. > 400.000
2002 Further extension of the maximum length of temporary agency © Y
work assignments from 9 to 12 months. g_ 300.000
20032005 Hartz Reforms: £ >
« Elimination of the synchronisation ban and removal of &
2 e 200,000 -
restrictions on duration of contract.
* Principle of equal treatment unless any other collective agreements. 100.000 -
* Easing of the restrictions on the use of temporary agency workers
in the construction sector. . ’ 0
2011 Posted Workers Act extended to include Temporary Agency Workers. NRRNRRRRRI Y $§ PR 8832858833 88583382 -8R
L : - Worker R PR R R R R R R R PP PRRRRRRIRKIRRRRRK
2011 Minimum wage established for Temporary Agency Workers.
2011 Rr.slliuions on use of A"enu Workers in ‘company-internal
tranenartation af anade’ cantar (Warlvarkahel were abolished. Figure 2: Temporary agency workers in Germany, 1972-2014.
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T3 Kk E R REE Rk K, AM%%%ai%ﬁﬁﬁAéxkﬁklﬁ&uﬁﬁﬁ 52 AR
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B45: L 2018Q1 2018Q2 2018Q3 2018Q4 20184 4 2019Q1 2019E 2020E
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YoY 53% 80% 59% 69% 66% 55% 4% 5%
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RAEA LR EESF: R M. BEARKE S TG
1) Rf: BHM+REMRF+FRB S, FBARKG LA iz X
2) Shd: RAMKHE B, EREIURRALSEERLERNY,
3) Bi: $AFFREFRGELR, 5RIREETLEBMRKERTS,

> BSER: BAALMREIFECEEETHTRET Y, L& Tz, Hit
FoH s LH MY RO BB AR e, T 5 £33 A T
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5.2 AJR:

RIAFLEREBEHKR, BEFHLE

lll\

> ABRATIL: THEEHREHSES

#

1) BAHARITEMBLET & ELS RS, BAAST BT HHCRI0 L 1LR0.8%;
2) AARBREHRAHSIEF YT E, FRHE AR AR LB K a8

£ 7: BALMY>RBH AN KRA LT
i 5%k S AR
. . 4% 24 (Heidrick & Struggles). &£ B (Kron Ferry). #&&# & EFE (PageGroup). #14.H
THRAA TS Fr (Career International). 7 % 24+ (ManpowerGroup). 4F{+it (Randstad)
. #-4.E Fr (Career International). f£4:iz (Randstad). 7 = 24 (ManpowerGroup). #}#i&#}
Ak AR A sh e .
(FESCO Adecco). Lig#Hk (SFSC)
E2iERT lﬁim;ij{;ﬁ;ai %4 (CTG). 3x#3 (Engma). ;L% (HUMANPOOL). # % (Koncor)
i B A AL gl - 44 EFr (Career International). 4#4kif (Randstad). »# % 4 (ManpowerGroup). ik #h4>
INE R (FESCO). Lristipi (SFSC)
R b, #-4.E = (Career International). 44tk (Randstad). 7 = 24 (ManpowerGroup). Alexander
Mann Solutions (AMS). 4|4 (Allegis)
m z-feE4 (ADP). ##34 (CDP). #4#a 4t (Aon Hewitt). F4 (CIC). %+ (NGA).
A AR % # (Mercer). %ﬁzzbﬁ ( Towers Watson) E v
. . + 4 (CIIC). dF 44 (FESCO). Lig#iR (SFSC). #h4~i&+4} (FESCO Adecco). #1421t
AFRBAMEARE | 5i0b). & %M (HongHai). %5 %M (Bluesea)
I e gesh 4y (Aon Hewitt). 4y 4 3%144 (DDI). %+ (Mercer). #%% 25t (Towers Watson). 4
i %/ (HayGroup). + 4 (CIIC). #& #) A # i 4415 (Deloitte Human Capital Advisory Services)
AT Kk %1 . %24 (DDI), CEB. 4-# % H (HayGroup). i#4%vg it (NormStar). F4£EFE (Kron Ferry).
A AT
ik 7% (Beisen)
EMIE 5 AL AR ig+% (KeylLogic). HafaTit (KNX). 481 d (Cegos). #{t4 ¥ (Right Management)
i X 2% (SAP). ¥4 L (Oracle). IBM 4 % i A (IBM Smarter Workforce). st % &% (Kronos).
Ay RE A 74 Conerstone OnDemand. ik (Beisen)
A2 AN (81job). Hxizst (Zhaopin). 473 (Linkedin). #t.ksxix (Career Builder)
e #1E4- % (Right Management). a4 3t (Wisdom Career Counselling)

I
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52 AR: RIAFLRERNK, HEFMSLEFR

> A4LER: OFLEE: BRARBWTEIALAK (B H+HILME) LL4H40-5075 A, &
B AT B R E0.1%, * A EE R 492.0%89 5 EFT L KR, RR5~85F
ATLA BRI AIGR23% 695 MK, @35 Edm: F4AEBRN Z T RET AL, £k
—RART BARBEHR I EFMHFLEY EFTH T, RIAARFAZYT X, A0S T
AT b b 438 ik, kL SN A RIRYT K. AN@2e o RRdelim s T, 4 4 L4
BKe GFEANEM N G194 A A Ik 551.571270/+40.5% , investigo L 5 ) 182230 7% 7., Hik
Ak 251.8042 70,/ +50.3%, 2019-214 b 25 8 A-323%40.0%, %R 1945PE 34.8x, 44!

B AHeLeg R TkiE ASIBE KT EI1T007 A, FIFIEKB57% B: 8184 b2k Bl 3258% A T, 19Q14k 4 X3267%
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S3RLEEF: MR LETHAAYEES E

ZHRHBPATEME > LILE, RLFZFHREINTAGBRSE

o A EERE, BRERAIGRPIRILIFEX, 2R IKED TAFRA GRS
Bo HBAVAA: WA T EHMZLLET &S THRKH, TATHELFFREW, X
FINREBMEKGRR I THIER, AN PRCEZANZRFIEEY, ﬁfrrrn/}‘»
89 AT GBI 8 AR, %ﬁ%@ﬁ&%Aﬁﬁ%ﬂﬁF?%mF& BUFE I KA
SN, AN LM AT A

« 20185 lk, MLKF XFHEEELSE:
OB 4R LHF TG 20 B
@ «ERPVHKF RFE LT ED
3 «2019 FBUF T/ERSEY F, IR FH X2 ELHREF
@ < B F AK 2035
B Aotk F ARALFERF E (2018—20224F) »
6) < F2R2019F T & 5
(D201944A308, B4R ERE LR EIHEITEFR T H2L, # 24 A100012 T
%L%%%A%%?ﬁWL&%k%wﬁ%%m ﬁ%%%%%ﬁ%%LML%ﬁ
Wil i SHIRF A T AB100 7 ATy £, MR EEE ARBA AT IREYT K3t
y=Esy
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S3RLIEET: BRI EAFORESE

BHFERPATEMHEEF LK, RLHFRRELENAAAGEES E

c BHWBUFEFHRIFABINTHEE (20184F) 4 A3061C7T; Ak= ARIIKS
HZ 32 AR BERUREBNGIR,
o HALIRL I TG LT A28 UL L
A B EBUFEF4948 1 E X)W ALt (20184F)

?”i)\& M) BBEAK (FA) | BRHs %tﬁ)\%z FN) fﬁiﬁm; 270

14,537 1.05% 28% 8000 30.90
£33 145,105 268 5.41% 28% 75 8000 60.06
\||r BB 43T
(B&HHE 939,071 1,342 7% 20% 268 5000 134.15
)
MBI EE i 650 20% 130 5000 65.00
E3f1 72553 0 0
(R&457) 100,000 100 10% 20% 20 5000 10.00
tRITIBR 63,119 63 10% 20% 13 5000 6.31

306.42
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S3RLIEET: BRI EAFORESE

BRI APASTEHE 5L LE, R FHIE LT AR GEES E

* 0 HARIR W 39| T F A 4E

RAT ML E 4 50-70 10% 1050 o 63

E 2 Ml i 50-70 10% 1050 0.63
3t ML E i 20-30 10% 1050 0.26

HA B2 ML 4 10 10% 1050 0.11
2SI MAE R 214 10% 1050 2.25
ST ML E 80 70% 3150 17.64
S RWHEARERER ERIRERD 200 60% 2625 315
FIFENMASTHER 20 70% 4200 5.88
TSR 2T E R 35 70% 4200 10.29
Hth 15.75

&1t 84

(= B ER ML &K 60 30% 3150 5.67

25 JMER L &3 110 30% 3150 10.4
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H At 8.4

&it 42

BH/\KRER 200 20% 2100 8.4
—REEITER 24 70% 7350 12.39
ZREEINER 457 25% 3150 35.91
Hith 27.3

&it 50% 6300 735
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y=Esy 218.4
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S3RLEEF: BB LETHAAYEES E

> PAEF: R R AA L AEKRPE, BRBPEXTY

o PAHFIRIE FEE R ERERRET KA L, R AR AN F 3D 36 R IR
HERKTY, THEME K; BB K mF+HFAT LRI EE, #HA & sk; 2018
SR R K hg R AEpCt, N8 BARL A B BIRH SR,

B MR AR RN F 3D 36 IR KT
FLpiim i
23X

HESAS SR

OE:X X E 3
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S3RLIEET: BRI EAFORESE

> ORAKE R HEAAH R RARE, BRREXTH
o BEFAFAL, PARTEERRS. BRI, AATLEARKFE

i FFAFEAEA

FY2015 FY2016 FY2017 2018/4/1 FY2018H1(%4E) FY2018 FY2019HI(# %A %) FY2019Q3(3F % %)
FAKE | 207,586 258,408 403,126 145,272 623,699
YoY 24.48% 56.00% 54.72%
LEHT 131,663 189,349 224,052 138,177
YoY 43.81% 18.33% 4.04%
BN
Ak 266,783 405,769 717,131 1,085,502 1,273,688
YoY 52.10% 76.73% 51.37% 59.29%
HhEF 762971 972605 1235057 1569879 1010475
YoY 27.48% 26.98% 27.11% 35.62%
TAKT 16,105 32,659 52,484 5,742 115,289
YoY 102.79% 60.70% 119.67%
L EHE 21,206 34,028 37,304 31,344
EE:l  YoY 60.46% 9.63% 7.79%
# B 41,285 67,336 80,355 125,601 185,616
YoY 63.10% 19.33% 56.31% 118.07%
AR K 118,116 147,951 188,368 189,950 67,558
YoY 25.26% 27.32% 0.84% 37.11%
wARE 30.54% 52.58% 42.25% 265.54% 30.79%
;f/”iﬂi LEBE 7.71% 7.84% 7.87% 15.87%
~ RS 40.93% 45.32% 48.33% 48.06% 46.96%
AR F 40.20% 43.76% 48.16% 51.90% 85.82%
AN Wind. 25 10FE XBFFF e
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S3RLEEF: MR LETHAAYEES E

> PAEF: R R AA L AEKRPE, BRBPEXTY
o PAKF2018F %2019Q1 L4 F I, BAIRE A H LML, KA A 52019 5-
20214 45)58 5 %) #415.80/21.02/25.2612 5t., st 38 ik 5 5] 5 37%/33%/20% ,

K P E BN S K T ANEE ARATT S
2015 2016 2017 2018 2015 2016 2017 2018
kA (25T) 13.41 15.30 20.66 30.82 FELERE (F) §2,359.34 104,779.24 162,785.46 253,324.31
Yo¥ 14.12% | 35.06%  49.15% O F#E (F L) 30,085.36 4303328 7264431 11532312
RERR Ak (FA) 2588 3178 3732 4713 Yok A 1493%  17.00%  18.02%  18.49%
kEW vov 22.80% | 17.43% | 26.29% 25 & 3 2 484 3.893 6.530 9 424
EH4 () 5180 4814 5536 6538 ARLHARAE (FR) 12.47 11.29 11.12 12.24
Yox 7.07%| 1501%| 18.10% @£#%E (FL) 412996 553374 601719 942400
A (i) 2471 298 269 7.8 Yol A 1.09% 2.14% 1.49% 1.51%
Yoy 2048% 9109% 37 91% M ERRAER o < o 00
FLPE Ak (FA) 7 31 98 1467 1839 A
mEEN Vo 34.06% | 49.69% | 25.37% @OFEF (F i) 38,911.15 4332146 67,733.60 110,340.91
224 (%) 2381 3038 2878 4266 Yol A 18.74%  16.76%  16.80%  17.69%
YoV 10.13%  27.65% | 10.00% ik "R 29,731.42) 35,789.65 5423253 80,284.79
KA (L) 2.01 335 6.70 10.75 i# b & 76.41% 82.61% 80.07% 72.76%
YoV 66.79% | 100.09%  60.58% EREAAKRSI (A) | 189,330.00 253,369.00| 313,456.00 411,716.86
iZ§§ A&k (FA) 7.07 1415 25.04 35.28 FHERFHAHK 10.37 11.03 12.11 15
o oY 100.14%  76.96%  40.88% 2RERELAK 2133546 2968913 3926731 6,175,753
E34 () 2839 2366 2675 3049 A BHEE (1) 139.35 120.55 13811 130
Yo¥ -16.66% | 15.07% | 13.98% &P AAHK (FA) 4584 61.93 88.24 119.21
B (L) 2.24 238 443 28 R & 4130%|  40.91%|  3552%  34.54%
Yor 6.48% | 8561% 87.17% @EBH L (5 1) 615445 741844 977156 12,43169
gigﬁ % (ZA) T T %M A 296%  287%  242%  199%
0 11.11% 80.81% 41.22% N - -
£ 4 () 4014 3846 3949 4501 fjﬁ 399 - 2:1;“: 24 1303? 2??0;;3?
YoV 417% | 2.65% 13.98% . = Y o
WA (L) 058 ' 70 281 s 238 A 5% 45.00 107.00 150.00
Yo¥ 206.96%  57.60%  57.64% A9 5 A L. 1942 6.7 s s
wraw BEAK (FA) 006 2413 5838 11158 GO\ (7 1) 1,460.07 368853 580459 580459
141.86%  91.19% Yol A 0.70% 1.43% 1.44% 0.93%
A Gre (77) 1183s 08379 6142 1910.99
-34.84% -17.55% Yol A 0.35% 0.34% 0.20% 0.31%
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5.3 & F: BURZH AW, ThiFRkZEMNE

> RABFRTHRAS: FRER. RERT. HHKEE. HiH
B FHEF. FEEFF

© FABHTRISEXFTALAEESLS, AARHALA X, BATC LT HZHLL
EERBRRE, BERENIBTLERK.

c OB FPEANFERS. BAAT L, SFHFHELTL; HEEHT, ROGRT
B RN A R TN, QRIS RANE LM G 4TI B E =, %fr&;q%i
FEBUFAR, AR EZFRIRSF; HFFNEY LERIEALRINTEHE it

KEREKX, i, #5H2R;, QT LMENK, FARIESDT &P EHFLRF;, %
EMA T A F 5t

A RSB KEMEE

EPS (&)

W& (GBI
---
0839.HK = HIZR 10.94 0.33 0.42 0.49 22
1569.HK REHBE 1.65 0.08 0.11 0.13 20 15 13
2001.HK #i=HEEH 3.21 0.20 0.24 0.30 16 13 11
2779.HK HEFEHE 2.64 0.15 0.18 0.22 18 14 12
6169.HK FEHF 3.40 0.16 0.21 0.24 21 16 14
1.09 0.04 0.07 0.08 28 16 13

I — L, RAIERAA T
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BRFSTREZ, 7K

BA YL L

48 1 :

P, HAF195H269 8 & K368 # &V EIE,
‘:P‘kvﬁﬂ BJE Rk e By KB JE

%ﬁT,@E¢k%k%ﬁﬁmmI§o

ZXKEEERDIIQLAIASTRIA & %It 7 A7 B Z R & AR AT RIvb A3, 42494 AEJE
RevPAR G # & TR 4R A, mﬁﬁ FJE T, 42 MIEE+3 APMIE 8% +4 F &b BEHi+1-3 A AL gk 42 TR A7

T EMF LB RRERE, A SH45EE b LRI
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— A — AR BRI & TR — A LSER I
250 ¢ 1 80%
200 | i 1 60%
p l .
150 H I_ I L l 1 40%
T II bhbis
100 }
4 0%
5°'||I ml T I|||||||||--2°%
0 -40%
10Q1  10Q3 llQl 11Q3 1201 1203 13Q1 13Q3 14Q1 14Q3 15Q1 15Q3 16Q1 1603 1701 17Q3 18Q1 18Q3 19Q1
BRRIE: AFAE ZEUESHRFAL
E29: STR 3 f RevPAR ) bt'F]‘%3.73pct, 4 A B AL, HA19H2:% Y &
———STR: RvePARYOY 70 71
8 [ 64 " 6.1 57
6 I 3.3 3.2
4 -
5 b 1209 N
L . (0.7 (1(7)12\ (0-. . W7 N7 |
0 (ZIp a7 A 2 ) i N
2 (a4 (39 40) (4.4) 35 39 @7
'fVVV%)G?W
1606 1609 1612 1704 1707 1710 180102 1805 1808 1811 1903

I


http://www.hibor.com.cn/

5.4 EE: BAET KBS, TRMRAAEE S

A& r—RZFTARAM (2012-14%F) : ORI LF LG REZF TR (12Q3-14Q1) M) Ak
12-20%~-30% £ A ; e A /e 124 69 4278 b 440 1145 T if 4964%, 13449 db4iA4a tb1 14 ) T i344%;
(34 1E HRReVPARI£12Q3-15Q4 1 17] 3% %) ] Pb T 7, A2 &) Ak £y ¢ 38 A B PRA& T+ # B JE K Ty, IE
223 TAT B 5 9L T 50%~60%49 %38 K.
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195 JE A Zhmig: SAE1945F I8 R A800-900 K L HLILik . e RI9OFFJEF5 5| A B +Aw BIES60K, Frk18
F 450 K F AR 3R o 4019 F Y000 KAT FE48 5], R = AL Fh. &l E SR EAIFHER L3
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548 E: BRAVERH, ¥RBRASEIEL

GHRBE: AEJE L LiE26%, 8B E18%F48:112% (AR EEE & EERbp]) X, BAAAGHR
BIEARBREABRHRBEZRERFEEET, LigBA 2 E X, ARBEIIFHRIIFERKS60K, A Z LA
ik, MR K F L. TG HBEE19F F2dE L 552019459.042, R kI K30%, & WI59.51C, ¥ik9%,
195%PE194&, %4

LE Y-V @: B The S 5541 8 £ A25%6 69 88 M 5

20195 Jor JE b &5
HEWS I 100 150 200 250 300 350 400 450

-4.0% -17.2% -15.6% -14.0% -12.4% -10.8% -9.2% -7.6% -6.0%
-3.5% -13.5% -11.9% -10.3% -8.7% -7.1% -5.5% -3.9% -2.3%
-3.0% -9.8% -8.2% -6.6% -5.0% -3.4% -1.8% -0.2% 1.4%
-2.5% -6.1% -4.5% -2.9% -1.3% 0.3% 1.9% 3.5% 5.1%
-2.0% -2.4% -0.8% 0.8% 2.4% 4.0% 5.6% 7.2% 8.8%
-1.5% 1.3% 2.9% 4.5% 6.1% 7.7% 9.3% 10.9% 12.5%
-1.0% 5.0% 6.6% 8.2% 9.8% 11.4% 13.0% 14.6% 16.2%

-0.5% 8.7% 10.3% 11.9% 13.5% 15.1% 16.7% 18.3% 19.9%
0.0% 12.4% 14.0% 15.6% 17.2% 18.8% 20.4% 22.0% 23.6%
0.5% 16.1% 17.7% 19.3% 20.9% 22.5% 24.1% 25.7% 27.3%
1.0% 19.8% 21.4% 23.0% 24.6% 26.2% 27.8% 29.4% 31.0%
1.5% 23.4% 25.0% 26.6% 28.2% 29.8% 31.4% 33.0% 34.0%
2.0% 27.1% 28.7% 30.3% 31.9% 33.5% 35.1% 36.7% 38.3%
2.5% 30.8% 32.4% 34.0% 35.6% 37.2% 38.8% 40.4% 42.0%
3.0% 34.5% 36.1% 37.7% 39.3% 40.9% 42.5% 44.1% 45.7%
T oE0s 2% 39.8% 41.4% 43.0% 44.6% 46.2% 47.8% 49.4%

ey, TS % 43.5% 45.1% 46.7% 48.3% 49.9%, 51.5% 53.1%

i , B A P A=1 14K BRRIR: AFAE, REEFHRPONE
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TR 18FEFE1243K, FHTIR ((F, AEBESFBIBE, mBBEFEWIN2E) , EMNRT
BIT19F L FERE A ZERIOR, $BEBETOR. AIFIOH2HEZR T K E. 4B ITRD19F =3k 4
10.042, ¥i&35%, AMILL411.7512, ¥1E6%, 195PE214%, s 4ip#E!

20194 For JE Jb £

B AT 550 600 650 700 750 800 850 900
-18. 5% -15. 6% -12. 6% -9. 6% —6. 4% -3. 5% -0. 4% 2. 8%
-14. 0% -11. 1% -8. 1% -5. 1% -1. 9% 1. 0% 4. 1% 7. 3%
-9. 5% —-6. 6% -3. 6% -0. 6% 2. 6% 5. 5% 8. 6% 11. 8%
5. 0% -2. 1% 0. 9% 3. 9% 7.1% 10. 0% 13. 1% 16. 3%
-0. 5% 2. 4% 5.4% 8. 4% 11. 6% 14. 5% 17. 6% 20. 8%
4. 0% 6. 9% 9.9% 12. 9% 16. 1% 19. 0% 22.1% 25. 3%

8. 5% 11. 4% 14. 4% 17. 4% 20. 6% 23. 5% 26. 6% 29. 8%
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