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Yoss; 2018 £F Kelly &% BTG;

RTRRFFTRESERESE: 2016 F Randstad LA 4.26 {2357TiE
Monster; Randstad FRIZEIFTEEARIHIA, Adecco BIZ Adecco
Group X, Recruit TESSEREABLIZ Recruit Strategic Partnerss

BRERIR: SIA, RRIESHFFT

RIEEFN( PIPADERRSULLEHE ), BERREMADERTI A BORENE.
FAHLR, BFFHNOFAZENNBIEEERSEAD. &H5E. ST TSNS,
1919 FEPR TAERHIE (KU ) 1 (K ), ZIEFAZERNBIETFRL
5, WEHTFAERNEEEI TRV RS ARG, IS HHHENEK, 1933
FEFRG TALRED (WERBRINBEALN ), WFATIRNMHIIBIBRHEIAR; 1949 FEIT
(W ZBBRA N BRI ALY ), FRRETUBTHEER, FXFAZIRNMEMAGE. 1
B, SEZREZENIERENENBERNES ZEIELR, AENETRHE EHWHREL
B, W 1951 FEEEVEEMEANTRRSIHEEESENEE, BETIZTINEGX
Mz, 1997 &, EfFS THEASET (1997 EAERIWRSHTHEAL ), FIAFAE L
IRSIHITSE A THIBRTIRRIER, SRAR.

(FHBREE) NHESBITREBRARET BRRELZNERE. BAERNEREIE

ERSEAEE, tlMETFRENEREVE, ARWABRAXRERAZ)IRT. 1947
F, BARmm (RlveEx), HREFVREY, ZIDRENMEIE. 7~+HFRHH,
AAMIMRZER, BER. BSR. FTFRAIFBRAAAIEN, EE Manpower AEJFEIE
X—&, 1966 FERRMUD AT, BHEFIKEX—EMAELSINBR. —HiELeF
H, ElEFXGHEH. BxHE. RRERFESHkE, BAEINTHHNNER . BXR
S, BmdFaOEE, BTERLSEARIEEESHRERT, BIRANIS, IhHY
THOERAEEE, EREAFIEZRNEMR. 1986 F, AENEFFEMSHHTERE
T, AFREE (FEREX), FEREWSHAREEN. BE, BABMEY (55
TREIX ) BHTT ZRIELT . EHEUEIRE TFPAOMRE], MESETERRE, M icERTAY
Wt IEFIRE

% 3: BASSZIREENBTUSITHRE

RHE S

1986 ERIMEFIHSIMETN, (FSIREE) HE, A 13 MNITHITRERR (1996 £ BN 26 ML), JRERT
RFEBRHHEENELSHE, WRELRMY T =IEMAE

1999 (FHIREEN) BT, LN “RUZELE" %@ “REUER", RSWET KEE @R SHE, YFEEMRER 26
ANITH, JRERERHN 3 FE, HRIMA1F

2004 (HHIREX) BT, HEETRERERS, BUEXREHER 26 NTHAVTRIER BRG], HERTMIRERRM 15

MLERKZEIFE

2007 (EFHIRKEX) BT, RERER THNREMSRE

2012 (FHIREE) BT QRN EFRIDRERH 31 RAOOBERWSS; QEFHEBRN—FAR, HILREATKHEIK
EBERIESM; CEFIRETEATIRAN. HEXR. MRINHFINIGFESER

2015 (FHIRER) BT ORMREBIREIFIFISIN T, £—L7 Fa8”, EFTHET, REARUAXTIKE
RTRMINVERSR, RURFRIE)IFIEERS; @R—RERR, FraIMEREN 3 F; CMERE
RNEBNSRERER TRIFRERM L

2020 21T (35IREE), SIN ‘BIEM” HXME, WRIFERSHER, WACEMAEENE, MNSSZJHERNE

NIHR

BRKIR: RROPIADNRIRRSS WERIATR, KRIESHTFT
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SFEIRY, F=rlUBRRSNANZRTUNER. SFEBNEEFHERER
W EERYEEE, SEE7E 1978 ALY GDP BRI 1 B35T, 1A% 10,563 55T, HES=
PRl A EE M 1980 FEHY 66URFHE 2019 FEHY 79%. BHANTE 1981 HEAY GDP #8Bid
1 BT, 8% 10,361 E7t, HESE=AHil AS SN ZHEERY S5WEFHZE 2019 MY
2%, FrVEREEENIS TR, —FEREAENRSZESMAONRE, 5—FHH, &5FH
RREERRE, BaMANFSiHATHERK, XEFRSTITADERTIHOFTEK,

AOLIRER, BAREA EAHMMAIREW. BAAOZRKEE™E, 5 LHLE 70
FREHERTE, 1993 FABAOLMAERK, SHAOBRSHMAOSHKSTE. 5
ILERT, IRIETHIHMEMN 1987 Y 5032 {ZHTTEKEI 2008 /Y 7.8 A1ZHTT, EAE
KERR 14%, FEITIFERERY HKAIZFES, HBET Recruit. MEITEC. Persol. TechnoPro
FMERADERE

12; £EH. BEFE=UE A SHEESTHE 13; BAGHAHAOELSIREHHIUE
90% 7000 90000

60% 6600 :;iz
50% 6400 50000
ggz: M 6200 40000
0% 5000 30000

20000

)
.
N DB A ND B AN D0 AL ?
S o_’é’\o_\ca \Q@@Q ‘_19(‘: q,QQ @Q qs)g s q‘p« !]9\ ff’\ @r\ SLSPES S S ﬁmﬁ@\x@,@r&@&\
—a—=F ——HE —e—rF e EERIH AL (BA) —a—HEH (1ZB7T)
BRERR. ZEBIE, HASIHE, PESITRE, KXIESHRET FRRIR. HAZRITR, BAAFIRENS, KXIEEHRRH

HRSHETHCHERNEBNERFRTENG L. NHSELRREIEERE, BRW
TATRRRAKRER, MEAXFEERRPIKERBNEGFT KA. IFIEIHME
MR FHCRTHER, ANIPRENEREFNE, ARIMABHFARRFi. TR, 791
FHEFRER, AR A— MR T BRU S TRAMESER. MISENEEHK.
EMRREN, MERRIORKFEEFARNEFNERTLANLETBREHIEWN,
TNMRBERETZE, BIWASBREARSER, ZERUHERSRE.

14; TRESHIGCWARTEESS 15: TARESEERENSE

PERDR

Boundary of Organization

TIEES
- L
Ll il
éﬁéﬂiﬂﬂ I Boundary of Organization Boundary of Organization
Boundary of Organization
TRESRER

ZRISEIR: John Boudreau, Ravin Jesuthasan { REHITAE. E4EBALHE ZHRISRIR: John Boudreau, Ravin Jesuthasan { RREVTAE. (&4 EMAIMRAILE

), RRIESHRET

), RNIESHRR
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IRKERTHBRFRW, FETHEREML . RIB Eurociett Fit, ARRBEIMIBUNEZSR, 30
SUTKETFEEBI—¥. A= LFRFEAF], 25 ZLIFRHM TEELEHIAHE
=, 98I 46%. 37%F1 33%, IRET/EXFRHFEMFRSHEMRILETEEFR.
ASA REERER, XE ImNZIHERR, THENREEIEMNMSREE . LEX,
FIVERR. UPWORK FEHRIE RSB ELF AR, BRSEmL, BIRNUBF
AESRXZNER. EXMITWRE, BRRWELRTERENSHER, RRRELE
FABIERATEE .

Bl 16: BUMAEIRER TFRDT

== S .
rfes B
=15 Il I .

w= - T

= 1l - T

== I - TS

0% 20% 40% 80% 80% 100%

E<21% w21-25% m26-30% m31-45% MW>45%

BRIRIR: Eurociett, RXESHRET

2. ERMEAANRLTTZE, BNFREEESEHER

2.1. Adecco/Manpower/Randstad/RHI: {&&5hE Il B HERLEYL, 90
FREWUSHETTE

ANBERTI AR B TFEERER G E AR RIS TBERBIFAIRCE, SSRERA
RN EKENEEESE TSN BEEN, U TEENW
Adecco/Manpower/Randstad/RHI PUR AT HHTHITRES .

m ADFTUEEMRBEE, IRATRBRTREAER, HBREA . MNEIZTEE,
Manpower 5 RHI #3p%3ZF a2 fEAA; Adecco BIBIS Adia F 1957 SFEimt el
37, Ecco F 1964 SETEIEEGINZ, 1996 FFEFHER /I Adecco; Randstad BEIZF 1960
Fo ANTUEZRFEEBNRAEZIEX, IRLABDEHEETAEAER, BHZEF
BEAZII A, 2020 FEZE BN, Adecco/Manpower/Randstad/RHI FIEWLZE 5 3
BIEE T -17%/-14%/-13%/-16%.

m  Staffing WHEHAEWKL, BREFEERATREFW SRR, NIFERE,
Adecco/Manpower/Randstad/RHI 89 Staffing M/ SSWIN d5tb 52 B9 84%/88%/49%/73%
HitbWZEHE Permanent Recruitment. RPO. MSP. Consulting & Training .
Adecco/Manpower/Randstad BIFEZRKFEABIL, ITFFREFZRRIFE 15%-20% 28,
TR ER(REFTE 2%-3%Z 18], ROE 7KIHHTE 15%-20%Z (8 RHI B9 ROE K¥FimE FRE1T,
FEHTFHEFZFKERS . RH EEE@FP/NEN, BRIUEE/RAREXTH SRS,
WERIRS #NERS, ENFRKERS.

n  EfRAUEBIIFEERRD, RMFIERKREE, MBS HE, Adecco TEEAF
EEEMILE, AEETHGEL 42%, 20 B2 70 FX Adia FFIATEIM 5K ; Manpower
B EWEFERER, 1956 FHAHERINGIS; Randstad JL3=/EZE/ A==
WEWSLETHEL—%, 1967 FUSERBEUNESR ; RHI EEZW SEER 77.5%,
1973 FECBITRE—RDFLL,

BHWHIRIEX 2 fFHE B REF IR R EHA 12
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%% 4: Adecco/Manpower/Randstad/RHI AEIE5R

Adecco Manpower Randstad RHI
FIZHH 1996 BFF( 1957 £ Adia 1948 £ 1960 £ 1948 £
BU37;1964 & Ecco B3z )
E=x Wt == far= ==
mE 106.20 1237 67.76 {237t 135.63 1Z3E7T 101.47 1237t
[N 234 {ZBRTT, EFIZ 19% 209 12370, BAIZ 16% 237 12BRIT, EFIZ 20% 61 1237T, FEFIZ 42%
A 7.31ZBRTT, #FF 31 4.7 123ETT, FRE 22% 6.1 12FTT, FFIE 2.6% 4512%7T, BT 7.5%
N - m2u I
58 20.6% 18.3% 17.1%
JEEE ROE
RIKIKER 68 92 61 49
[EEREL
SMEBRT 60 BA IMRTEEERTHE 6498A 206 AA
BERL 35AA it25FA 383AA 16 AA
WX S 2':% “@:\ :& H%;EM% N ::%
- T

BRI, wiE, KNIESHRHA (. MESUEEL 2021 5 8 6 B, EREIEIRA FY2019)

20 t#42 90 FRRBIEARSEARTIABESH, ERRGES . BT EFEKRRD
BK, ALK PS #HT SR ER . (11990 = 1997 FAMEIRTHE, T FRITE,
BERZEE 55, Adecco/Manpower/Randstad/RHI IR, IWABIEHNESIEKER
2R3 28.9%/13.2%/15.7%/26.7%, 1997 EEAY PS 2879 1990 FFHY 4.4/1.6/3.0/6.7 1&
( Adecco J9 92 & 97 IR ). QRS 2000 R EEAMEAF0 2008 RIS RLBHL,
=R AT ELE NIRE T1THA, Adecco/Manpower/Randstad B9 PS [E]
3% 0.5 LA, RHI[BFER 1.3 {Z£A, 1998 & 2008 FEMNRATMNNEYE S
KRS 579 8.8%/9.3%/12.8%/9.9%., 32009 F2Zf5, TIENRESH, 2009 = 2019
FORATMNNEIIE SRS B 4.7%/2.7%/6.7%/7.2%, FUIRLATIA PS 4E51E
TRRTE

BHWHIRIEX 2 fFHE B REF IR R EHA 13
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17: Adecco/Manpower/Randstad/RHI fY PS {H{EZS{L,

FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY
1987 1988 1989 1990 1991 1992 1993 1994 1996 1996 1997 1998 1999 2000 2001 2002 2003 2004 2006 2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2018

-=Adecco —-—Manpower -—Randstad —-+RHI

BRRIR: 218, RRIESHRT

18: Adecco/Manpower/Randstad/RHI B PE {5{EZW ( BIBEBEESED )

40
35
30

I
[
|
|
|
I
25 I
1

20 |

A o) N & o P P D n » o H P
& ,\@@ & ,593 & ,\Q:Q’W Ko ,\%‘3& & F P F P q§9 & & ,L@b‘ FF PP
A A A A A A A A A A A A A A

LR D D D A D D 2 2 D D

-=—Adecco ——Manpower ——Randstad —+RHI

BRKIR: 28, RRUESHRA

SRNFEAMIMKE, BVAS: BRENAARZLRATRKERILEOLIE, K
ERRTRYTARBIHE SEFEBTSXR; RAREIHTERLRSN, #BAEE
MEMBFRFERNEZFR; HURRHRISMHZREMMN LS.

OZEEZFED, HEEFWEETN. BEREIERW, IIHRTERMARTERES]
SKRENZFAERE, RARTREFNATRE, IRBERKK,

BUMA S BEREXIA S IGR B RSXHSHIE [T EFE R, BTG REREM
SE . BEENAESE, BNSERHBIARS R, S FRERETWESNEEEMH,

FERKBIHSINENEABFIIBESRER TR . SEN_HHLHBFRILE,
AWHFIRKEWSTRE, £ 90 FREMAA=FNEEEN. BHEE--FEIREMEMDT
LRSS, LABBRSSEIEAEMNEIGEEMLIES, R E, URE. &
IR=HMZ=701; FLAORE-WFFIREVEEINLE, MIRER TSHEMSSNE AR
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MRy, LABRMEF]. BE. W=FRANFAM; ORE-YIRETIIFIKER TEHERR
3%, VARG EE. BEXRFEET A6,

B 19: BRMEESESZIRESEWIIEHNRE

o FZ (1965) o EARZ (1971) « BkA] (1988) -« L (1994)  «  FFZ (2001)
o F& (1968) . fRE (1972) o« WEHF (1989) « HEF (1994) -« AiE (2001)

+ B (1972) « BAA (1997) - G Z (2003)
- FE (1973) - # 7 (2004)
+ HeAlE (1976) + BAET (2007)

o AL (2011)

BRRIR: Eurociett, RRIESHRAT

Adecco. Randstad RERMAIRITI B HBHUECZ R, 20 B2 60 &K, T=ARTIR
HIERERTFF, 1965 FIGRETEIAEEM, Randstad1960 SETETaI =K 37 - Adeccol1996 ZFERLIT,
HH 1957 SR AIZAY Adia 1 1964 SFAERERIZAY Ecco BFFMAk. 90 FRLIEF 2%HY
=T ARG T, AEEN4EZ, AT . EAFNEEZELS BRI IGE ERY
iEEIREI, 5% T Adecco 1 Randstad BIFHIFR ELZXIGFIE IR

20: Adecco ] Randstad FIFEEWE KN (120t ) SiEiE (%)

300.0
250.0
200.0
150.0
100.0
50.0
0.0

mmm AdeccoEfl = Randstad=Il  =—@=AdeccolaiZ @ Randstad[a]

BRKIR: 28, RRUESHRA

RS NGNGB RYEH KA EVE, Manpower 1 Robert Half ¥3F 1948
FHEEERRII, 1956 £, Manpower EMmEMNIERE, FRXRAMNBENEENSR,
DEAVEY 3K, 19 tH4E 60 T, EELHKLFIMNEE “FBALS” LI ‘BRRESLH”
MOS, BMTERESILER. 1980 F, EEHSEFNFIEEREHEEDERE, BF
FRIGHERIENLIEE TIKEIE T . Manpower EILHEE ST, EWM 1976 FHI 3
{ZETTIEKZE 1990 FF/Y 35 123570, SFHWERIBKER 19%,

(BRI ETNFENRNASRAE A RHI FIFFRISZE. RHI BYBIZAA Bob 5 Maxine Half
BREABGRFIEEWHSIT ARBETE, #HAIHZ LR HEMSTIEEL
ANBRRSIRMERE. 00 FRFH, #EEEEWRE, T 2T ARTKIERE, HB
BABRREK, FIEREKS. RHI 918 RHI Consulting #itk, EiJEZFREREHHT
IH. HENTRITINEMESRAETR, 2002 &£ (FUHNAR ) (XM, BER LS
NEEERE. NERE. IEEHSHE, SEeeEUMAT (21 XNE ITE) &
KIBA, 2004 F£ZE 2007 £ RHI WMANHIEHE SIEK RS 20%,

BHWHIRIEX 2 fFHE B REF IR R EHA 15
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21; Manpower ] RHI FOEEWS N (12557 ) S (%)

250.0 120.0
100.
200.0 30.0"
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150.0 by 20,0
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mmm \anpowerS iy —wmmRHIEW —®=Manpower[Ei & RHIE1E

BRRR: 28, RRIESHRT

OWN&ESHE, NRELEMEABRANRETE, BEF U ELEEERZ—. Randstad
ERENEAT HEERTFTURETFERIFLERE, 2019 FEAZH 1.22 27T, 2020
F59 1.06 1Z:D\7'5, Manpower IE=FRFREFEIEARZH S B 560 BT (2018
£ ). 200 5375t (2019 &) #1400 BTt (2020 £ ); 2020 &, Adecco FIREF=H,
HE iﬂéﬁfniﬁ% 16.2 {ZBRTT . BRI ET= 63.4 {ZERTT; Robert Half F 2020 SF4& AN\
4700 BETATZEXREMNREZEE, He 3300 AETAT=IHERXINE, AREER
RIS KEE,

Manpower BT AFFEIFTILSET, BlFrEERREH; EMRITREEI, XEFRITH
AR ERE, e 70 K, Fromstein HE manpower CEO, EETE T ATIEMIE AR
AR T HEEE)IRIERE 1978 &, Fromstein T41 Manpower 3% 1.5 F 5355 F Skillware
NI, 1982 FiEL, BRI ERRAZEFABNITERE, B ILIEME,
1987 £, Manpower 5 IBM MY EEIZ 24, Jeffrey A. Joerres (1999 £-2015 8 ) k&
3, IBERESEMNITFEREFRITEN SRR (Professional ), ERESTIEMRT
T REER. FENFEARRATE)IFREE, KIEXEEEENER, thEFTFHR
RERAMRIEAZIRERRIIEFRR, NEEIShEEEEM,

22; PEREEERFEmEEARE R

&7 { Manpower#st HEH I Skillware, BshTechTrack, %t ¥4 TechReachit

WEISRsE) , = EIRTTHAEEEE HT ML SR AT BN %, As=EKI AR

FRUEEMNEAS g2, HRIEZICEEE Zl, BEERERES Rt AR IF0ER L

EERI: Skl ) B)II#87003 A ERMITERMA A E 8S

e T e e e e e T e s ’
1962 1976 1982 1987 1996 1998 1999 2016

ERATTRNSHTS A RET MRS nAvaS i Ll #EEMyPath , AR
% (PPS) , Wik Ultradex , 2EEZRER (GLC) , ALHR TR AR RS G
MR THEE, 12 BT EhgE. TIEREE. TIRHERBMITEN MEBRNAFEAIR
=ARTERE HTEE IRV ERE XTSI 2, BEBRIEH.

BERR: REEN, RRIESHRAR

2000 FEIEREFHERIRE, =RATINEREIIN, HFUEEIRE. NFAAERK
RIS R BIEEXMBTACREIG, RIS ATERE . REIE. VR KRBEFEFIKMTKE,
AANNBFERSTWHRNBESHE, LEFEFTNEERR, SRS HIE,
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BRI INEZATBR .

Robert Half: MM EBXMIERERWEHR, HFRABHTWER, LN +FK,
BEENTE#HERAFER, KIAERELKIAMLEME, #E ( International Directory of
Company History ) &#l, RHI BIHITERE Messmer FEZEETELIBIEM LG Monster.com £
EMBEER, MZ RHI BRNETEREAR; ”E 4400 H3ETT, HEEFASH G
ZIEREEME, FEERTIZMEITENREEEMIGIONR, IRERARIELE, EHT
EER . BFRBMTEHAREYE, 1TEREALN . KEBSWSHE, ITEEEFENH
KA. OmEYTIIRERTF. <EZSTEERS (BREEFM) [ERT RHIIERF
WX FEFTEIER (RH PSHEERARBIEESNEZENRETMNRMEEIESE ), @
EENA: RH EEANFHIHZNS A ELRERHTEE, HHEEQATFIHRRERS, 12
it (FrEigm ). (ITlRRFmlas ) SRS,

Randstad: €7 RIF SIFFESHABWAIR, HRIZ¥HFI MNsRS7#E. 2014 &F RIF
BI#rEE (Randstad Innovation Fund ) A%3Z, EXEEIEEANRRRSICIEN, ELXF
AT E KBRS MEFIERTTME S AR SHIEES N A 5% “Tech & Touch”
GRS, $KIF Allyo ( ELABEEF S ). Brazen ( BINEIXFES ). Pymetrics ( FEZLUEES ).
Wade&Wendy (BRIVEERFE ). Alice (FBIEETES ) SOFARRAINE, ST
KBNS, WESARRNESEHE. 2017 FEMRMVEFT (Digital Factory), EEEE
WEEPEENTFRE RREAOREBRL R, T=S38F T (FAZANT /Y
hougiEHL, R=TT EiFFRAREREZED (Application Programming Interface ) BI#E
o, BEF L] EFTBHEFRNTE, RN LI S FASIENEENERN . Bid
REBEEIEICS . SMBANRIREAIZAAEDE, & Monster BEFEEHIE, FRERBIAR
TUEIEE (BEFEKE. RTHWE. . RWEELHE), ETEEEENS
ERBIENTTEER, SMIBRATRIATIE, 2017 F, FLXCIFHES (RF) 5
HAEF T (digital factory ) 5 HRoot “ANEIRIRSEIFTKE”,

% 5: RIF SIHiESRARETERRE

REME

InE LOGO G=Eiv

Allyo

Brazen

gr8people

Checkster

Crunchr

Pymetrics

HackerRank

Wade & Wendy

EETEMN, AUAHERBNRERIERE, 8
UEATESN AL BRESLIENNRES, BSHA
BSEAIBARLER

BTN S3W—" HXEMNERFELBEIMRE
&, ETNARERNSESE, BIWMAZ LR
25 CRM. REEEH. BEMAR, RPO BIRTEREM
EFIBRBLIERE, NERE. HEENATHXARE
AR

AR EL BNSEREREXTEEIFIEREA
7, EEETENTEESEHFFRERNE, KiES
RIS5E

BFANERIREMZ DD SaaS FE BIEE .
WO, FAAEIE, RETUNSHTFIZEIIEE, #E
PSSR RKEL AT

B AR ORISR, RIH. |WE]. 523/PLEe
REA (HMEREE SUARIAFIBREHES TR )

AEBEBARMFETE, BEmEkakSH. HE.
PLAECTRERAE 7 R

FrE=BHPXN=RA, £/R A SIREAFTZFHTR
B, BBMASEKRNS, #TIRWERE; he) HR &
. EEREA

Qanyo

# brazen

N/

GRE/

Checkster C

Better Talent Decisions

crunchr

people analytics made easy

' pymetrics

HackerRankhi

& Wade&Wendy
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Goodwall
/'A GOODWALL

ViDSigner 'I/ Validated ID

o ALICE
ZAPinfo ‘Ap'

FRABERAAREN, FTF—RBHALHETLTFER
W%, ESEFFARKIRANIZES

1B SaaS ZBWERFERFE, HEINERA. £MR
BRK, REReM. BHTETXREN—R{HF
515, FBHRRNRESHIIERRE
EREFTRES, BNRTHORISEREER; R
TAUBERIL. #E. EEFEXNER
ENERBEMHUMEFHTIER, HEEBARMHEEA
RIE Web _EE50HIRFTHREIE

BRKIR: REEM, RRUESHTHR

Adecco: SLCiE “Perform, Transform, Innovate” EiB&, (EWRIEIE(E, HRLIREF~H
RIRE . 2017 FFREsCiE “HIT-3E- QU WEITR, EEIBRWSHFN, EHERWK
EEEK, OhBELSBEFES: 2017 £, Adecco SHEARNTE Infosys B1E, BIIEL
TKE¥EA Adia, RFANBFEIGEE, SHLRREFLERERL, BRNSEHERIT.
RERIR. 1AHIER. ZINEF. iBIEUEEERT; 2018 &, W Vettery HIFBETE, M
=R, HENSBATELBEWS, 2020 FRKME Hired H5 Vettery 63, 131&
SHRRANWALEERNBIETE . QRBHFUEEEHRLERISEHER (GBU, Global
Business Unit ) BMIE{SLEH ., Adecco GBU, FHARFEEINEHITE, BdELFEASSL
WRE. MBS, mEEERN “1®i% app” BRIEREHKEFE 30 B

Talent Solutions GBU, B RZFHIBKE . PTTXIEESSHANTREERBRALE, &
2020 SR T 1000 B/ EEIRFHEEI, SCIEEIT 3 HHIBRZEF0 50 FHHIER A%
35, Modis GBU; HiEIANFIEA. #Fitie. =HEMIRE. SeESER%. T 40H
KR Tll, REEAREE. RAAARS, FEIFEAZRE, HREIEEEAR. EAF.

=, EERIEAFER, S5 2000 Ao

23: Talent Solutions GBU &R ITRIRTE

workforce advisory
services through its
access to C-level

THE TALENT SOLUTIONS ECOSYSTEM

Closing the loop with systematic data collection
’;“ Diagnostics and Matching Re-/Upskilling Transition and
Placement

Talent Solutions offers Diagnoses client
workforces as well
as own candidates
and associates base
decision-makers to reveal skill &
personality profiles,
and employee needs  close skill gaps

Existing brands plus best-in-class partnerships or selective acquisitions

Matches client Provides Provides professional
personnel and own re/Upskilling placement services with
Candidates and services to client skilled C&As or
outplacement services
to meet clients’ needs

Associates (C&As) personnel and own
to job positions or C&As to prepare
training paths to them for their
current or new roles

BRRIR: REFR, RKUESHRA

BARNTUABBHNRERFEEERN, URATHELIYHTT ZRKFHFE, 2020 F
Adecco/Manpower/Randstad/RHI & /R B F=HIECE 7589 24%/13%/30%/9%
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%% 6: Adecco/Manpower/Randstad/RHI 2020 SE38 74544

Adecco Manpower Randstad RHI
MR=EyE
R4 14%  15% 2% 7% 26% 22%
13%
24% 8% 9%
7% 40% 53% % 79, 150 = 28%
sHi2 HEEEMEBHIEE e, Ha%EREeE nHe, NEFEFIGRE sle, NEEEEmEE
B NGRS R u R MGR S SR u KGR S BRI B GRS =R
nfr= TERIEE w7 TERIRE nEE, T ERIEE niE TERIEE
i i i i
Hith Hifh Hith Hith

BRRIR: 21, KRIESHRAT

Hrf, Adecco RUREFIRET Adia F1 Ecco BIHM, 1974 Z 1996 FRIS Adia I 85
RN, BREE Adecco WIS HWEZRLE T KIKE . Adecco NIZENREBEEESE, RUFHFH
BWEVREAREAEFRBS, NHTUSIREERFRSE—, RXEEMRET RGN
MR SER. FBWENSHEW, 1. ORBEASERE, IERWSIRIRSEH . 1997 F, K
T TAD Resources International, IMSERIAFI] IT ARECEWS; 2000 &, WAL Olsten
Staffing, BAAEEZRABIEAT]; 2010 F, KWW MPS &£H, ATWAFFEENSEK
MeE, QR K. 2004 &, W People One Consulting, FFHEFTTHIHEIE; 2006
F, KWW DIS AG, EEEEWASHIAEENSHN . CEERAW AN 2017 &,
WL A7 LB & Vettery, 1ZFEEFBIESZIFN, &0EREE BC M. 591, Adecco
®BI#T GrowTogether KBEIRE , I NELI EBITDA BY 10%, IN3RF= 1 5E E Rk /3,
HHFREEFHE,

Randstad 72 EEREEIEHS, 1998 E 1999 £F, EEEEE. EEAREHT
e, EfRWVSERBE. 2007 F, KBWLEKENAZEESHEARNE Vedior, HFEEF
B2kLER, 2010 Ffg, HBUK5SH FujiStaff Holdings Zf 20 NKRWIRE, 18 Adecco.
2011 &, W SFN Group, BXAALZESE=KAY HR RSBIRMAR. 2015 &, KBl ZE
DITIRSZ AF] RiseSmart; 2016 5, WBRScEELMNIBIEEEZRE M UG Monster Worldwide,
FNEL™HH, EEWM Proffice . Obiettivo Lavoro. Careo.twago #1 Monster Worldwide o
2017 £, W BMC. Ausy, NRSREUGMEIEFSS ( Professional Business )o

manpower Z2REWHREHZEFIIMEIHN (1956 £ ), 2000 FLKINESERY 3KkE
*®, NEHBBAETE, 2005 F, Manpower ENEATIWIME ABC Consultants BI=/NEBIT]
(EWSEBVSERENT ), TMENEWSE—F. 2008 &£, W Clarendon Parker
Middle East, SEBHFRHMIUIRSHH. BFADRERS T EE XigEE2TINEEES,
—FHHE, $KBAtEEVENTARRRIIATS, BAOLKGRE; 5—HHE, WWEIER
BEUHAIME L D BEFTFATE SMERATUREALURE, MERETWHB.

3= 7: Manpower EXFMEEHTL

FETE) FHBRE]

Fa1ER

1987 £ Brook Street
Bureau
2000 £ Elan Group

ZATEFTFADAE, WPBNETIWRMREAR, RRNMNEETI. HRKERERT
AEEFEEXHNPHAR RS WS

Elan Group, Ltd 2RUMEARMI T ARBEREATZ—, FitXILL Elan mESHEERR
MEY IT ARBREWS, REHA T ARERETWHRZENASE ST

2001 & Jefferson Wells LA 174 {ZZETRIMIBIIE 7 7838 - B/RETEIRAE, ZA TR —FRIRIERMIAIPEEE

International . &it. FATNHRSIRSHWEWRSRME, VTFERXE, EE=EfInEXgaeh
=4k
2004 & Right LAY 4.88 {ZZ=TsHIMISIEIE 7 1B 57 _E s KRYERSEFIHLI SN E] Right

Management Management. IZA BB T2k, 1B 35 MNEZR/MXEI 300 MRS AR EEKMES
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Consultant FOELEER
2005 £ Manpower India il JTEREENEATKIE T EEMHE WS EBRIEAE ABC Consultants FI=NEBIT], B
1 ABC NXAMLZERSNPBHHZMNSE
Consultants AFIHY
=NEBI]
2008 1 B Clarendon Parker A EEEFRRAZIEXHIRSHBEHHIZNSE, WSEROAABKEEKE,
Middle East B, BE, RERIVEITRNE. &5k, AERLER 80 MERMXF R
Fo
2008 38 Vitae FI CRI KT Vitae (SSENEWBRIERE ), ZAREGT=IRE 10 MZHE; CRIZ—RS
BB RSB RSN IR SRS o
2010 & COMSYS IT COMSYS IT Partners Inc.%F Manpower Professional REHIAEE I A A FfRR S EINRE
BT TN
2011 & Proservia EE T M SImMSE
2015 £ ATOS AEBEEED AT Proservia BT Atos BXFIREZAPRHRSH—ST BT IT
FmES.
2015 & Greythorn K Greythorn ( X FRATISRMNMETWIRSTIBIEAT] ), ¥ X7 IWMERAT]
ERITUEAIBES]

KERE (Greythorn ) BEAFITASER ( ManpowerGroup Australia ) FILEFR
], LA Experis mEEE,
2015 £ 7s &£H@ KWEE 7s £, 25 7 EEEHHNSHMABESREN, H—ST K THESWR
. BEFIMERSTISNERSZEE.
2016 £F Ciber =, B  WIER IT BRSEMAZTRIERSE Ciber, MEERBSHRR
2017 £ Ciber FAHESF KBIER IT RS ZFMATTRERSEN Ciber, SIEATBEHIMIEILAT Event
Event Elite Elite, IMREBSRHE

BRKIR: REIFER, AREN, RRKIESHRAT

5 Manpower Z{il, Robert Half BERTRRAFFFEENFTIE, BTN B T SLIEIR
775K, 1985 FEEA 150 MMEIZAY Accountemps ZEBHNE . 1986 FEFFIACIMRFELEIUELRES
1990 AR ETHE, BEHHFRTN, KNFREARASFE. B, BFERM
THRZWHAREERS, RHI S&TUHSEKEZEY], ®MMAO%_E. Robert Half 5 AICPA
(EMIHIREERRFT ). FE (ERSMEE ) SEMKIEERE, #E) APA (EEFR
th< ). Enactus (BEFRIMBRESFE . FARNEUMSERAZLRNOEIRER ), K
AFWA (STHIERIELELE ). ACC (REIAERIONS ) &, AN REBLRRBMHEK
F&. BHIRRE, BKBRAKIRERSE.

% 8: RHI Ao BEAESHWY tKHRE

B8] FEH/ADEEHRRE EMHEm

1991 £ H#EH Office Team AP REIGR BV SERIRR

1992 £ K The Affiliates WIERAZREBIRS AR, BahikEss]

1993 £ H#EH Robert Half Legal REN. BRIMENEEERITE. EZEWPBFEUVARISIRRER
FrEl

1994 £ H#EH Robert Half Technology HEEFAREWARWSIRRERTF AT

1997 & H#EH Robert Half Management AT SRS KIMB BT ARIBIRREZFLE

Resources

1998 £ HEHEERRmE MREEBEANRRIRSHSFE

1999 £ H#EH The Creative Group HNEEE. &It EH. TSHILQXTEEHEE L ARWSR
RERFRE
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2002 £ BYSZF/ATE] Protiviti RS E DR NEEHE T AS T
2012 £ W SusQtech, Microsoft Share IEFRAZOFES

Point $Z/RARSS 7S
2015 & W Decision First Technologics, B H#EWE RHI 2L HFE

WV ES BEfRIR S SRIR MRS

BRKIR: REFER, AREN, RKIESHRAM

2.2. Recruit: 5 HEESEEE BC MR, & FEREIRSES

Recruit BERFENEEADBRIREE, UAHSEESNEARER, BHTFER
LIRS ANBIRLTEFE FY2020 ENWMINIX 2.4 B1ZBTT, £EIBE 366 RFAE,
WEER M. B, tZEFRARTHIG. Recruit BEINSERHFNTEE, BEKEE
TERBEEERSING; NE, ERAKIEREANRS, FELBINEHKY, £
LICTERIRAELRE., JREIMD. RPO. MSP HFHEEIRS .

Recruit EBESZ A DBFIERHE( HR Technology ) i AM# 752 Media & Solution ).
FHREIRIE ( Staffing ) = KEEERIVSSEETT: (1HR Technology EITELLIBIESEA Indeed ( 2012
FWNE ) #1 Glassdoor (2018 FEUM ) 2HA%. @Media & Solution B Marketing Solutions
F1 HR Solutions FIEBS4ERL, EA Marketing Solutions FTEAAEREZEEMEEFE,
EEBHFIER (SUUMO ). BEK ( Zexy ). MRATFIEBIT (Jalan ). BIR (HotPepper
Gourmet ) F13EZ ( HotPepper Beauty ). i5% ( Car Sensor ). #& ( Study Sapuri Shinro
0 Study Sapuri ) ZiE; HR Solutions TAIBEERI RS . BBRSE. B Staffing 12
IRET ARIMBERXIRS, SEEAERFISEKENED T,

% 9: Recruit WEEHE

SBU R EEB oEB FRAT] RS
HR Technology RSB ELERZFHY | Indeed, Inc. Indeed: BIFIBEES S REEETRERAAZ
(RGF OHR USA, | TEZ&IREETEH Glassdoor, Inc. Glassdoor: HERUTREAFPSZNHELRKITFL. FRFE.
Inc.) WRIBES, IRSKINEHE
Media & Marketing Recruit Sumai SUUMO: #EMMEFE, REFEWX. HE. HE. EiEF
Solutions Solutions: i#i¥ | Company Ltd.; KIER
(Recruit Co., M EEFEFIZ Recruit Zexy: HEMMEFE, REEISILIHE. Rif. LR, KREBARSE
Ltd.) &, NEEER  Marketing 8, FRMHEHIEILIRS

IR, BRiF. | Partners Co, Jalan: EMMEFEE, RHEE. SHFIERER, LIRAELM

BHFFLSE, — | Ltd.; Recruit 1TIRSS
FELEZEMH  Lfestyle Co., Ltd. | Hot Pepper Gourmet: EFMLETS, IRHESEEEMTED. &

HERER; A KIS . LIRS
B E PR Hot Pepper Beauty: ZXEFIMEF R, RIELR . EFDENER,
A RRS R LTLIIRS

Car Sensor: —FEXZFE
Study Sapuri Shinro: ZFEMMETEES, AedrERHEESEHE
FIERLER
Study Sapuri: fE£Z I RIuG
Air Business Tool: —EEFRITENEEGERESE, AAKIR
HELT. BRPXREE., &30 RATISESRS
HR Solutions: #E | Recruit Career Rikunabi & Rikunabi NEXT: fRMHEREE. HSBERSNZ -
HAERRME  Co., Ld; Recruit | F&H

B, RTMESE | Jobs Co, Ltd. RECRUIT AGENT: BV AA I ZEIRS
IRSS TOWNWORK: 2H3RINIRIEIRSS
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Recruit Management: AR TIFH. Z1@FME)IRS

Staffing RSN Staffmark Group, | E<E. BUM. BAFITEHIRM staffing RS
( RGF Staffing LLC . The CSI
B.V.) Companies,
Inc. « USG
People £
Sk Recruit Staffing | TEH AR staffing RS
Co. Ltd. &
BRBRIE: Recruit A%, FRIESHIHR
FY2020Recruit B 2.4 5{ZB7T, BAHIEK 4%, EA, Staffing WS 5L 51.4% (78
4b 28.4%, HAREM 23.4% ), ZRMEFEM, EFRARENIREWLFIERFER . Media
& Solutions M55 LY 31.1% ( Marketing Solutions 18.1%, HR Solutions 12.9% ), LAMIAOR
AR REIFTE A5 W 53 H A E MISHEEZ S —. HR Technology W55 LY 17.4%, FiEEER
ERRRIWSHER.
FIHZHRIBTE, ROE {RIFE 18%-20%Z 8 FY2020Recruit SEIIEZVEEE EBITDA Marginl3.6%,
[E1% 0.9pct. HA, Staffing. Media & Solutions. HR Technology FIZREZE EBITDA Margin
2879 6.6%/24. 2%/17 1%, 242 F, R G L2 B 24.2%/54.5%/21.2% . FY2020Recruit
SCHUEFIER 7.5%, IEEE3R ROE {RIFFE 18%-20% 28], BAREHRISE .
24: RecruitFY2020 I \+4% (Bfz. +{ZH7T) 25: 93¥VS5 EBITDA margin
3,000 25% 30%
2500 ey 23.0% 23.0% 23.9% 24.2%
B i & .
2,000 20% 16.8%
1,000 10% 5.6% 5.6% 6.4% 6.5%
500 5% 4 4 v e
o FY 2017 FY 2018 FY 2019 FY 2020 0%
FY 2017 FY 2018 FY 2019 FY 2020

mmm Staffing

mmm HR Technology

Media & Soluti . . .
edia & Solutions —@— Media & Solutions ——@=— Staffing —@=— HR Technology

—&—YOY

BRERIR: Recruit 2%, RKIESHRAT BRERIR: Recruit A%, KKIEHHFFRT

IBE—BRF, BRIZE, KB, 1960 F£2) 2021 &, Recruit N HERRIKHE AR
,ﬁﬁﬁiﬂﬂtﬁiﬁﬂ GHEHL. S8 FEd . A EmER | AOERW, TIREHEENS,
WIEEEREL, KEBEIS A=K

OWENF3kHA ( 1960-1993 ), EFFRFRIHIRLE, Recruit IANER . —HHLER+EFR,
HALGFEFESREEIE, SalAmhiaxdFrEell FERNTEKIER, Recruitl962 FElI714¢
& (Invitation to Companies ), HEAR/EENESHIBIEEE. 1972 FRHMADEREE
FILERAE, FRAZBELS ., t+EREHBINER, BRI HHIE™IE, 7
RN AFREENV S =R, Recruit REFFERWSE, €10 (EFEHBIKR). (Car Sensor). { Traveil )

ERE, BHEMFTIE, “FEJXSE, ﬁﬁﬁ\ IBREEE, 1966 &£, EENAAAT
(Manpower Inc.) TERRRIMZD AT, UIMEEYNEGSIREWS. 1986 F (HHR
féjii» %U/_\Hﬁ; % l}ﬁl.l:l/i'ﬂfn RecrthE‘t‘,J:FEJL—?L_JL%

OEEURFMA (1994-2011), EREUTRIREVSERE, & EWSE5EINSTES .
1999 £, B (FahREE) RUELT, WS SIRETIIRS), BHREXKEH, Recruit
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Bl KEFBIREWSS . BEEEBEMAERE, Recruit ERWSHIENFER@E -
¥&, L& M EEER . BB P RELEISE, ERRAESRISIHEE.
2004 £, BEEEKRIE Zexy WSEREIRKEM, Recruit BILLHEERFHEAIT FKFER,
2010 FERZFRLEZWWEREFTFIRIELT the CSI Companies. EEE WA RIBEEFREERIE
AN 2N E] Staffmark, AR EEFEIRIE .RPO 1 MSP BYARSS &R kRS Advantage Resourcing,
EMBINT K,

QAR (2012-2020 ), MERREEBIREZENSE, FEREEFALILSEEE.
2012 FIZEBREAE] Recruit Holding B3z ,2014 & _E7,2018 FERLIZ HR technology \Media
& Solution. Staffing = KEKEEW S EBI], TELABAEEIENG . BIMIB S IR SR,
WEEEELIBIEFES Indeed 5 Glassdoor. BAFIILASIAE Chandler Macleod 5
Peoplebank. EUMANZEIRAT USG People, ¥ KEIKANWEIRE ., 2019 FERXFHEH
Al sz 3F S5 Air Business Tools, LA SaaS IRSFELEIMHIAERWFES, IS AFMIGEK
o

26: Recruit XEHE

oy | [ wEm T R, __\(1sizE Travei A E
sama || SNEMEO || sEeas | | BEeds AT Lol N <
i {(SUMMO) CRErERR) bl = LOEIE{ERETIRY

|

BINHRE (AEE
wE) . BHREE

KRR
FiTIhEE B4

#EEARE | | AFEAATE | |
(Travailler) EEEE Z5 (Jalan)

ESCHIRVAS

B A A [ﬁﬂ&ﬁﬁﬁ?xﬂk } [ﬁiﬁ%%cruit} [ﬁﬁﬁﬁﬁ'f&%}

BV AR &

gmEEAN |_ _
FERATEICS
_— W BT TR W TN ADAT
et b L&,E?ﬂ%{a?‘$é ADERAT) Chandler Macleodffl I Mstaffmark.
Lt v alblassdoor USG Peaple Peoplebank, Advantage
Resourcing

i BN || zppmims || b msm
BusinessTools, ZHAR KR =E 1
BESaaskss PAY E42 v 1 il nlys) & 5| ZIndeed

BRERIR: Recruit 2%, KKIESHAFFT

S Recruit IKHE, HATANEEEEXBAFLUTILR:

ORER TS, RETER, 1TE& REBIRSES. 1962 &, BII8A Hiromasa Ezoe
R 2£7518E8 (Ribbon Model ), ¥ Recruit IR B AITISHEEN ARSI
FHRIESR, S Recruit BNV SIEIIEISE T I . 1976 AN AHBHEFTFEIR, Recruit
FHREFEENS, SMRREK, BRVERIVSEBRETFF., [KiF. BKX. £5.
BIX, 28, #E. =HEWH. 1986 FHAFZIRKEREMN, Recruit EHFEIRE
%o 90 FRLLK, BEEEBMBTCAYZISK, Recruit BEE L L,
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27: Recruit NRBESERISESHS

SR EIRIB AR, hilEigE, FEhhiE (GFHEIREZD) , B R4, E=FIERERE,; &
1% SHATER KA S, GRS TN E R O, ASNEEEEONE
12% —u— HACFRGDPIE KR

10%

8%

6%

ST "Ml e N I ot .
TG SUUMOs k5 -9 f-tuY- SRR | @ik D AIPAY
. | BrEsad | wiad || SFERERE | | Srmtem | ERnEms | B 7
8 B23ERBi88L80C L REREERRERE 388588330038 80805za00 88588 EER¢e
S P BR8P RO TR0 RBE R PP E SRR RO RRRRR88RRRARRR8R¢%
i B2y o
ANt Phrecrur oo leed
— o . R : CHANDLER MACLEOD
| mrs | | AnEe | JKESHE \bentoecResourcine  PEOPIEbank
AshG
. RIS, FEH WSS TR AIER 126, e | [ 18, mr
0N | 5 japan Recruit i, ASIESH S, Rl | | =LEE
Center Inc Recruit Inc SHUFNE IEER

BRER: REEMN. BARITE, RXIESHRA

MEBEET =, 2HEBREWS. 1986 &£, HAMH (FHREE), FHREWUSE
A& . 1987 &, Recruit B3Z Seeds Staff, NEFFIREWS, FAEMWS+HRSE, B
Sy KEIRA. FiE. IR, (LE. B, BRMEK, 1999 FERZA Recruit Staffing, B
BIFELERE 32 MEL, EMRERT 104 AA, FEXR. IT AZ. #liElARIR
BASS, 2007 EWNHE RS STRER I Staff Service, % 1981 FpEz, MNEXR. Fl
Bl EFFE. TN, IT AZRXTERNIREWLS, £EE 171 MO XE. e
BifE, Recruit Staffing 0 Staff Service IS (T RE, B Recruit BAERIREWSZHIF
K3ZhE, 2020 MEFEZWH B8 2274 {287t 3243 1ZB7T.

28; Recruit ERNIREWESERE

Recruit Staffing

19874, RESZ | | 1990%F, W& 3K | | 19995, BF 20024, HEFL 20074, ST 20104, Wi 20194, FF
Seed Staff, FF | | BIXFEHER, 1996 JIRecruit B, &, IS, Recruit BF&A K Mates BRI
BRI FREREBIX Staffing Co =PI RiFEAE] Co., Ltd., W
® ® [] [ ] [ ] x I

20079 Recruithr
19865, (F&H 19995F, (FFH RaIStaff Service 20155, {HFEREE)
TRIBER) Wi, & IREZ) BT, 7 T, X7 THET, M
ERERZEL A HEXXETT EiRE R THEFSB
19834, Staff 19864, REST 19944F, FTE 20004, FF 20055, FRE 20135, M 20209, HE
SENIC(_?:.E:F BEXR Techno Service , FF ETHEAR RITSER T, ®its SiCHPIE BEEEETR
RERS EtigimEs REE eillesy FRIREWT B Bl

BRISKIR: Recruit Wik, HERAIPIMANRIRRS WHLRIATR, KNIESHTPR
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YRR BC Wi, (SERUESSI=. B if: LA Recruit 1Ly, WEIEBIZ Air Business
Tools B iR, AEIR. EBARFRSWHNEIWREAELS (T, EETUIEE. R
TEE. mHsth. WEH . RUSITE—RIZHERS, BRAEFEEEND, 2R
SINEFRFFEE. Cig: YMNBIEIT Recruit ID. SHERFRD RS Recruit Card &
#if, ¥ Recruit EFKER, 3. =B, BIR. KT, BX. BrLXEEFauE—
K, BEF—FEBETERD . BBERSEZUSHE, BEENFEEI— Recruit ID,
B ESRSFEaNEFRS, RABFEHEARR, BRELSHAESFENBABR
BHK, USRI .

29. Recruit FIZHAEEIH] Air Business Tools SEEBRFR

/

Individual users

MISSION Opportunities for Life.\
Faster, simpler and closer to you.

;@\3\//[@@

-

Full-tm Hiring

Operational and
Management Support Solutions

TOWNWORK AAirmATE i W

Manag

Enterprise clients

H Knowledge / Capability

O AISHIFT "
s Advertising
Platforms

74 HR
/ Technology }—\ Platforms

VALUES \

Talent Development Philosophy A /

Live Your Business,

(AYIUNU. Folow Your Heart. /8
‘Recepbon Management - 4

Wow JobQuicker -
Tebie-work Hivg
the World ’ DAIPAY

OAIPAVER
O APAYEZER

Bet on Prioritize

Passion Social R

Value l"luly
auty

Uva727ue
ATS (Applicant Tracki

ng System)

;

BRERIR: Recruit A%, RKIESHFFT

%% 10: Recruit IMIEER

QUFHNasRIsiaS MR, FTIEN KIME, 2010 FLK, Recruit IRRISEKLIRE, REti
HERBIMIEY 3K, BN S ER LM 2012 FEY 20%EKE] 2019 FFRY 45%, BTG
EEMIZERIFRIANKIRIRSE, LIRAEE. WSHE. RRES, RIESIEIK
Ko

BEEVSST5E, 2012 FRMEIREARITELKIRMIL Indeed, 2018 FUBELBIES A

BT MG Glassdoor, 2019 FEFRE WA ST SR 17.5%.2020 £E Indeed F Glassdoor
HAKFEIE, BETER N AU RAEIEEE,

BHE  WARRY fEEXIN WSENEE W NF T SRR B

2006 mEURELEM  LL111Z2ZEml EhERMEELBE. RPO. BLE -
M 15%8%40, 2011 RS

FFIEEE 41.2%
2010 CSl W 70%BRAY AEETEETFE. WS, HARE 2013 FLI EBITDALLT 2B TT;
Company Bl AFTRIEWNSS
2011 Staffmark WA 100%H&1X HEEEFTEIRE. RPO F1 MSP, #8  2013 L EBITDA45.8 {ZHTT
Group 400 ENMDXHNNE, BFEIREAE
245 BN
2011 Advantage W3 100%B&1R RKEADKENE 2013 £E5LH EBITDAS1.8 {ZH 7T

Resourcing
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2012  Indeed WIS 100%B%H SREARREEEERS|E, MuhE 2017 WESSIK 1327 {ZB 7T EBITDA4T4
BRI7ipE AR 25 12N {2875, 72855 6.8%F1 15.7%

2015 People LL97.051ZB7T BARILIKELRT, 2019 F5 W 24 EESCHIMIN 520 27T EBITDALS {2
Bank W 100%AR4Y Chandler Macleod &3 BT, £8I4EE 3.95%F0 0.67%. F=4 33.912
Holding HitEaZE, o5 FHiHE.

2015 Chandler  LL267{ZBA7tl EBRAMTANTABXEEETF  WWHESSIWA 277 ZB7T, St 2.1%,
Macleod 9 100%B&HY B ME BAFERWAAREWSS, 41501 ZBTHE, 57 5HE,; =&

HE 2 ARBRERT, FHRMRT 1764 ZBATEHEF, 9 5-15 EREHE.
WiE. ADEERS
2015 Atterroinc  LL452{ZB7tH  AEEREASTRERS W24 EESEIMIN 2.56 12357T, EBITDAO.12
T8 100%A%1Y {237t
2016 USG LA1811.41Z2H7t #ERUMARITEAR. TEM. Tl WWHSESLIKA 161052 1Z2H7T,
People W 98 68%REI  FARARMIRKIEWS, LK RPOF]  EBITDA65.851ZHTT, 8U&EL 8.2%, 2.8%.
MSPIVSS, B 2 BRBIRKERTL  FH£ 12525 {ZHTHE, o 10 FHH; 7~
4 823.6 {ZHITEREF, 5 10-14 FHEH,
2018 Glassdoor LA 14304512H EEEZBEYE, S8AMIIBEA 2018 MESSIKWAL 187 {ZH7T. W%
ToHZIE 100%B&A #5000 A A, FEEMEWFEF 130 1005 {ZBITEE, 295.7 ZHITLH R,
75, L& 7000 ARELFIEER
2019  Syft Online HEMABEEL.,. TIWREESs -
Limited
BESRIE: Recruit A%, RRIESHIAT

30: FY2020 jRENVSHBEKUIN SEE

TRKEWSHE, BEEAEREZRUSDFHEERNE, £FNE, ALikEWSHEINA
£, 2010 Fi2, Recruit REHEHBIISFIRERWIMWINE, F+HEFEREFBEER
IEXE] CSI Company 5 Atterro.Inc EBUMIKIEAE] Advantage Resourcing 5 USG People.
AR IRIEAT] People Bank Holding 5 Chandler Macleod, WSS ftfEHERT. 1t
E. BART., HNERTSMER. FY2020 BIMNRBIA 6800 {ZB 7T, SHEKIRIE
5589 55%.

PR35 EIRIESN, Staffmark. USG People SR NAIRMHET SN | BEEREIM (RPO ).
BEREER (MSP) WSS, SHINMBEANVSEET=REMK. 2018 F2EFEIREDH
RGF Staffing BV 37, BE N EE F o HAEEENSZIREAT], I tEo S E 21018,
BRAZ. SEE, BRMEXE. BT Recruit AAMRIEAZUX 30 B A

31; Recruit AJIIRSSEERMISE

EEHZAE miLk RGN = RAFIIE

BRERIR: Recruit A%,

RRESSFRFAT

BERERIR: Recruit R, KXIESHFRFT
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QEIRIHMLEIZE , IEFGEAR, RS BC iHiRS ILEHE . NIRRT EIEEL LS,
MIRREDRIFAR . BERAR, BERARLEN A BARZIHEWSS, Recruit EERIZ
MYERER E IR ARSI . 2015 £E Megagon Labs FiARZ B, FEXTEIESIENE
. BUREZHE. V253> . BRAESHESWE, BRIEXAES. FieHEE. BIizHE
EHENEERHRE, UBARRKNERTERS. 2019 £ Recruit AN EZER 651 128
7T, TARBERRER 2.7%,

2 11: Recruit W ERBEHE

B8] RIS

1968 £F3 1BM 1130 itBHARE, REAEMERX—IHENIAE

1971 B HFEDRIAT] Recruit Computer Print, BIFEBSELERIENRIRAR, SCIEDRIRFEEFI

1985 FERABFEUABUNE ST, HEHEENERSEREITERS, KEREIREID

1987 BT BRI E AR T

1995 Mix Juice Pt E&5, FRIntGLRERL S5 E XM

1996 ML FIREESE A Rikunabi & Rikunabi NEXT

2000 HEHEE FEBTITEE 1SIZE TRAVEL (L9 Jalan )

2007 L FERIRSTTFEE HotPepper Beauty

2012 H3xtERWSE, FEETENELTUTEERS SALON BOARD; WMSEEKIRIERS|ZE Indeed ( 04 FERRIZ ),
¥R Recruit #ZE HR Technology /5%

2015 BY3Z Recruit 3R EBE (TR Megagon Labs ), S4MBELLEIERS Al HEEFIEFHIGIAR

2016 B SRIRHER], RS E oI TIE

2018 WEEE KIS B A Glassdoor (07 ZERKIZ ), 1458 HR Technology MVS55LHT; SEHE Indeed Assessments TH
RS NFIRSIRFHBIE B AME

2019 HEHRFMERY Air Business Tools ( ZIEEEEZRRS ), MR SaaS WEHS

BRIRIE: Recruit e, RXIESHTET

%% 12; Megagon Labs BAFERER

=] N
OpineDB. EVMEIREERFNARREREIE, BRUERERESE
Voyageur ANGER, RAHERMERSEEEE
CINZA FZEANTEREMESSE, [ZNBAT—RIECHEEE R
iR, BIEERSIZ. NRPE. IRAEE
ZENXIFCNER, BHFEERAFRSERER. NEUERR
ExtremeReader
AOFEL
AREEEER, NAPNEZITFCHREEFRE. B
Sinppext MiEE, LMSAHHOTSRR, ERIDEHBEAEE. B
mAIE FESEFS s

HESRIR: Megagon BN, KXIEEHTTHT

Saa$S f#RF5 3 Air Business Tools I8FHH/INMBIVEF=HER . Recruit2019 SRR FHEH Air
Business Tools Y53, Eeh, AirPAY IRIFEINSZ(ITINEE, AirRegi 24t POS WiiRINEE, —
EeSEAAEUEPEEIRRE, IRSWERME; ArReserve FHIEREEBIEMLIFIZ% L
FREGITER, ArWAT IRHEGERE, “EESERAYREEERESGK, ROFB/ER
EZRY; Airshift IRMHEER TSR, IEFFPREBBADRENE; AIrMATE IER
IREE o, XWESNSITHES, 8 TREPRESTSTUEHRIENT;
Omise-no-Mikata FEEIEFE Recruit EAMIGEZEEEERE, E%EESE, =#FH
BIEHEE.
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BZE 2020 F£ 3 B, AIrPAY iFEF#B 15 5, BEEIEK 167%, H+E 10 AR RERER
Air Business Tools FEMBIZERS, XNEEMERT . BABFSMZ 2T,
ITHAERE 300 FREBERRESIERRE, miaasl K. 55, Briegiig
1.5 BRERNIE SHOPlier BEIRD &S, FIF Recruit ID ITEEAFES.

%= 13: TheENR

THEEBM INENA

EME  AirRegi  ®ZEH POS BHRHKL TR, EHLANKIRIE, RAHEENER
ik AirPAY ®h POS I8, EZERAR. BFEMN"H#BRESMM AN
P AirReserv  FRITEERZ, SEMPBIEROMEL LAY, HXER. R, BYERSIELT
e LT &R % ——-Salon Board. Restaurant broad. Petsalon broad
ARRWAIT  ZBTEGEERS, TRTHEST. RASFERE
Airshift  HITEERS, IEUARRHERNCE, IERRTZEREE
AIMATE  BUSITRS, BENERRENTWON, RESTHMIBESXWES
Omise-n  MEEEINEE, BFEITE Recruit EAFERIZBEIEEERHE
o-Mikata
SHOPlier HBRDRE, B 15 ARSZHEENMAN, BERETERTHEWMBAERRD
EME  Recruit A Recruit ERRIBEMIRS, ROREE 1.2, AEABRTIHES
MA - card
FF  Airwallet SHZEBEFRSER, REEMFE HRNERFEIARERS, Ro o AFummpEE

BRIRIR: Recruit BM, RIXUESHRET

@REBALAREERTIES, BYRTHEEHE, RERKIROEN . Recruit BAIE
EHANTIERREHALRS, SHWHHEGTEL . REEFRIIRRBTHERE,
I =KVSEEBI], BT 366 DFRBBMMIAVNETT, BEEAN. BEHITE WS
BIFIELU S BiR, W AEBIZIESHHKEN; SWSHIIBAFLATFERT,
BEEN, Sl SHTIRFENERE, SRTRIERE, BERK.

BIREBRERBEFASR], oA EEE, BRUHERIEHIHFER, izt 8
LSRR R ; BATEERLEEIEIRETE EBITDA F14L9 EPS, 1IBIRUETFIRIERER,
BEFASIEEHE,; IS8 THWNALNEMBRE(TEE, Sk BirEanpRsiamHE
ZOENEERRY; RaSEBERFRRNIRS, RBARKNE, KAREMEIETAE
FEFFEHBIRENISLEESREER, ERRNHZHEAEE, EEAS, 1838
ERARRINEEES
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& 32. Recruit AERTEEE

. Shareholders Meeting
Committees

Nomination Commitiee

Appointment & dismissal
,
l [ -
Audit & NI
gement Committee g Board of Audit .
8 Drccos N g Suoervisory o
Subrmission Board Accounting
| Audt Thres-way Audil
| | Report Selection, dismissal \L \
& supeniision kY
Ak Cooperation Cooperation
Submission \ Int |
President lig::a
and CEO Report Department
Business I
Strategy
Meeting l J, Instruction & supervision Instruction & supervision
Audit
Corporate
Executive
Officers
Strategic Business Units (SBUs)
SBU Committees Board of Directors of SBU Headquarters
| Compliance Committee | ;
SIS T WnlERR Submission President of SBU Headquarters
| Risk Management Committee |
Talenl Development Committee J Instruction & supervision
Officers of Presidents of subsidiaries under SBUs/
SBU Headquarters officers responsible for each business
BRISRIR: Recruit BRI, RRXUESHTFT
33; Recruit BAJSTHEEHE 34; BRSHT (&1 2020 3 BHBF 49 FA)
0.3%
BEREN | FIRKANRTBR
HR Technology Media&Solution Staffing
A B BHE
BERERN | YHEHRYR BEREN | VERFNR  ARBRER | WHBERSR
BETNE: MBS~ ETAT: MB~RFF £TF4AF: BARNRS 439%
FR5WHM, 7S R5SaaSBEEE, B 8K, BMNESARHE
RBERTREE FAKPRFTREHEK $RFHEBITDA Margin
/e, A
indeed Frecrurr CSICompanies
Recruit Co.. Ltd. usg people B HR Technology ™ Media & Solutions M Staffing @ Holding Company corporate function
glassdoor Precrur T the nethertands
Recruit Management Solutions Co., Ltd.
BIRSKIR: Recruit N, Recruit BR, RKIESHIRFT BEBRIR: Recruit A%, RRIESHZRHT

“EREETAERTROMEBEL", REASBEFEREEMNBE . Recrut EMRTIHNBEE
KR, QIEREMSHFNRWIKE, 2K UBERTEN. BEATHEERTER, ®
BN R TR A BRER A ; Ij~]*‘|3 RUADNREFERZERS, —FRRIHERIE
W, FIHEREIRWAIESHREERI; RBAIMILIE Forum, EERBRFEHANS =
TRRL; ETSMFMHE, SMRIMEEHESRM, hikSESENNRNITFEE
55, S TORRIERMNR N ARUD .

EDEHUREZRAROF, ASLSBURARRBIRR. 1982 Fie, Recruit BEPBE
FEEWIRESE “Ring”, BIRBRTIREMLE WSS . a0 1993 FRHMLIBKE
BEARRE ZEXY, BN FERMEIIAA. Rif. MEEARES, ZmE 2020 MEIREBI
A 540 {Z2H7t; 2011 FREINPHCAELIE mhE Study Sapuri, Bk LR, BHAZF.
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155 BEHEH. 2020 FUYEk 834 iR, MOINISIEERMCEET . Recruit 55
RTHEREBNE, [RTAEHRARERRIET, BENBEH. WRHHE, REER
BlFT, ARWFENKENEDEI .

35. Recruit B T REME

e v BEN el
= X5 X

Wi | I-Can—Must EHBRRLE FORUM. INDEED || 7 ik # % 3£ &
WX, A RIg || XIFGIE, A UNIVERSITY, RING, 3B R T
BLR 61 A9 TAE R A 4 69 SO Career Cafe 28 || £ & & A7 344k,
HEoA o3 A S A ) AN BT

BRRIR: Recruit N85, RKIESHFFT

2.3. ADP: =IRKFIH HCM EEIRSBE, REEEHFEZO=ZF:H

Automatic Data Processing (ADP ) BRIZF 1949 &, 2L2BKMEMANETARERE (HCM)
AP RRMRE, hEFPREFREE. GNEE. ADBRIME—RIRS. 2020
FEW 146 {23%£7T, WHBELIK 140 STMERMKX 86 H+EF . WSARBEEERS
(ES) FMIERVEZEAHL (PEO) RS, BFREAERAS/IEL. H, BFIRSREMH
HCM FRRG RZFIMEHITH R, NMURHARBaTLIRAIT, SHXIRIEARHER L
MEECWIYE=REES, BETHIHMES. @AEE. AZEE. ADREEE. &
MRS FIRIAIRS % . PEO IRSMEZEETxIF/NEL R, EHFF ADP TotalSource 3XE],
B HEEAERS AN EPIRH SIBIIMRS, HRFEBEEESE, AT
ASELHE, BRPARTRHEXRE G EFORSFIET .

36: ADP XS RRIMERIAIF=mLL D

=

—
ADP TotalSource’ PEQ, enabled by ADP Workforce Now
PN e Serv
u ADP Comprehensive Services, enabled by ADP Workforce Now
HRO ADP Comprehensive Outsourcing Solutions,

enabled by ADP Vantage HCM

@ ADP GlobalView’ HCM
ADP Celergo®and ADP Streamline

HCM ADP In-country Solutions

Small Businesses Midsized Businesses Large Businesses
(49 employees and below) (50-999 employees) (1,000+ employees)

BERR: REASE, RKIESHRAR
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B 37. AFSWSWA B 38; AFH LSS EBIT margin
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30% % 30%
80% %
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60% 20%
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(1]
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5%
0%

2016 2017 2018 2019 2020 0%

25.0% 26.8% 29.1% 29.5%  30.9%

2016 2017 2018 2019 2020
BRBRIR: AFAE, RRIESHIA BRBRIR: AFAE, RRIESHIA

tHREXTIRE, FHISRSHEDADRRESRSES:

OWIEIHE (1949-1961): FMEIEESR, TWEBEK. —HEXZEHSTITEZES
BT, BIAA Henry Taub RIIBWAZZSREFEENTERLAETE, 8L
Automatic Payrolls AT, AZFIRMFIGIERS . 50 ERAK, HENBEIURETFRD
BB, 1961 FATHEBTE—AITEN IBM 1401, FrRSEHIREES
WS HEREENEIELIE, BFELTERZA ADP FHaII L, Henry Taub {E CEO,

OtRiEY 3KH (1962-1989 ): W EIRIETE, FEBWILR, RIRPHIRTE . ZATHA ADP
— A EBIFHWAR 5K, FERFMIRS . 2LIRS . SEBRSERERS MR SHR
R, ARAEEERERGM . IIEX; B—T0ERRIRNRL, NS NATEHE RERODL,
&SR ADP AR AERZE PRI AT ENIRA mAIRSS .

OFFLERI<HD (1990-2006 ): A SSHMBEBFIGT, FE PEO IS AN 90 X, £
BEE Y Kt SRAVB L LI BRI R LA R ST R AN IR HIRO K E, ADEIRIME (HRO) FF
YAITIZRAE, 29Tl KERNTIZ. PN ARER AR FENVE=SAE
RIRANEKX, B, BEMEARESIER, —& /N ADP HIEREM T HIZEMIAR
fit, 95 FUIMEERAITEIRS AT GSI /5, ADP B RUMR AHIFT EFA N BRRSIE
1, 98 FHEHEEFENET SaaS BIFEZ(TIRSS EasyPayNeto 1999 £ ADP I Vincam
EH, MAEEFE_KEEFAR (PEO) BHE.

@A (2007-FS ). HEERE HCM, =IHEREEBSINELRR. 06 £FE, A58
T HEREEEHSIRELCRS, 15 FRBLHEENS, BrNEST HCM BXF~5Hm
HERIBN JETFHE R ANZREEBRE RUN, 2 RREIIFINER KR HCM SaaS
a2z —, FTF 09 R TRIIEM . 2011 £, ADP IR TETF=NSE—RE, LG,
ADP Vantage HCM. ADP Marketplace. ADP Data Cloud S FaE—RINETFT =R
Ett, FEHRFAWSSE. 2018 &, ADP FEZIRFAIHIHNAMILGK, BT
WorkMarket Friateft B RERIV E S HRRSE,
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39: ADP KRR

FEIRA (19494E-19614F)

Al S Automatic
PayrollsZzJpkiz,
PR

IBRS

EEADPHEL
Ih i, Henry
Taubf¥CEO;
HETS—att
EHHIBM 1401

HRIEY K (19624F -19894F)

PEEREEENT
BitEaE, 2
ERE P FADP WE0S5E
BBl F, 7310%8#9
EET AftsE
[ WaLL = I8 TEx®
WRIC S+ SRS
AE], EMEHER
55k 55 W e = 37
BHERE], B
EEEUM

FFoREXCHA (19904F-20064F)

KB EGSI, Global
Proxy Services, fl
Merrin Financial, Mk
SIEERI—ET R

HEA
R
i

I

A5HEEF, W
AIBE01Z3ETT:
WVincampg
FEEE KM
PEOE{t#s

HHEPEONLSS,
TR
ADP Easy Pay

R (2007-FE4) -

HEHPRRUN, ADP Marketplace.
Ak POAAE AR AHY Data Cloud4f<#
SaaS HCMSFD =) %Fﬁlﬂ

W 5 ER ARl
FINFIEERRRIR

WorkMarket

FER M

BRER: RENE

40; ADP RS

s RINESSHRIFR

ADP NEERSEERNKESRARAS, B 1987 ELRMNRRMNES, INEHIERSE . 1987

ZF 1999 FRHEBEADRIEINMDS
J:ﬁ; 2000 FRZEEGBRMEFEFRTE, HERS
257 F1T, ADP FIEIBKEAIEZREIRERK, METE; 2010 FLUE, X
W REFERMIMEQLEF, BT SaaS BY HCM T ERARE, ADP FmiFLL

l_.|7 7’_2)b

T BRIEA RETEE, ADP EWRFBBEISE, wafbE

BRIKIE, 03. 09 SRR E

FMIBBIKEW, FIFHhESE, WREEHRNE, RM—BES.
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41, ADP THEREIESEELIVER
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42: HRO H 90 FRRERRE

HABAA ADP IR ZIEEEBLUIT/LR:

ORAZFHSETANRTRIIMEIERE, ADP HEWHRERE. HR EE. KERNBESS
HRMENRE, WEFEREY~REZ . IMRSHEETIEHE Lie 80 X, 1990
FRIGHCHINR T RIS EHRXE, ADKRRIMIEREIT. MIMBRRRE,
EESMEETBGEES, FRtieiMst, BEtSNERFRNHTEOSMNREK, &
FREEMETE, FESITY DB, DCHERHEF, HRUIBESMEMNENT THIHE
HEHMEFRIENXEL . R, EERAFEAEMRE, TARMBSE B AL TR,
oA REFRIER RN/ NG REEB D FK. REERKE, BUNARE
BTN HR A HEP A B EIEN, BETWRIANRIFES R DI O SS
YRR, BEAREN, BINEENER, REATSME. TRE. RIEENRZ4
RS ADP RO ONLSS, 1Bk T T2 HE R . ERITESAIMN S ZAKE
BTHFRITBENERY, mENTFERIRERS TTWHEN IR AR .

43; SESMNAEHE (BF)

el e HIRE |
iﬁ SR RExult; Jo
iy ZEHFHRISynHrgy; o 2 m‘
i : ACSHEMellon / 7 A g
1 6.00%
LT o " = .
Exult(1999), | ur 7518 N ETaN Ny soox =
Xchanging(1998) 1 495% co Ao VA RI
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B, A ! 4.00% 5.00% s i
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1
. ! HRO [ | R N
PO S5 ko o s s Lola ™ ol
1 HRO 5.00% 6.50% S575% . 73;
1 LA
REO HRO : 800% ) p ;45?6
. > By A - a3 .
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Bil HRIRREI<HD

BEISKIE. Everest Research Institute, XXIESIIFT

ZRIRIR: Tax Foundation, XKIESHFTFT
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BEISEIR: fundinguniverse, RXIEASTFFFT

5&4% HRO A~[E, ADP JRAEMILAY HRO RS, EBXENNERS | TKHEER, &
FBEE Ikl k. DEHNRATIRESSHEES TFFITIERERER, M ADP KA
MIZER (BPI) FEFRMTEN HR REMRS, BOTVENNEIBESKRE . R
Sourcing Analytics FOMIE, RERRIMIIRZHNEF LT 33.60NSRXZHA, REE
RBOEFRLDT 39. %S RBHEA . NMUZREPER, ADP BERTEIELINSMERE
B, a0, 2015 & ADP EFRAFEFEIE3KE Workday I TREHAFFRE; 2019 FK43
BEEBYAE Linkedin BEARRSRIER L MVRIIRS KBTI A PR EEER A,

Ll g ey oy
Bl 45. ADERIMDFL 33.6% MR MA & 46; KEIEFREBRERDRZD A
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47, ADP B9 HRO BRS54EH

Recognition, Career and
Merit, Individual
Compensation Development
Payroll & Performance,
Benefits Management,

Succession

Employee
Engagement &
Talent Activation

Administration @ @
Onboarding, @ @
Learning @ @

Sourcing, b Workfi

. Data & Insight orioves

SScrr.engng. aC:mpl'i‘::lge ; @ Management
election q Expert Service & Support q

BRRIR: REIAE, RXIESHRHR

OIEREALUFRFWESRERE, BTN HCM FERZOTFH. YW HCM 7k
KRR, BFUEKHEEHTOMMER, SMMRBSHENRANARETEX. ADP R
BEEMARMMERSHNARE, £ REREWHPHFERAIMIET T KEMNK
ARERERFERIR, FELIET HCM Banit. Batt. ERMLIR W, 2020 FRIRSE
AR AEFIRN 947 1237T, ADP A KEIN melFFEs TR R,

% 14;: HCM RB5S ADP =REH

1960s LABT  1960s-1980s 1980s-1990s 1990s-2000s 2004-2012 2012-E%
58 BFERC BME=RUE  pPCHEN, PA EERNER EZRISEoS TN RYHRE. miRRA
AR MEt, =k HELXE Saa$
ERRHCTHA
HCM EEARMIEN AAEEER AAEE 3N EE, XA BEE, R
Bt iCRFM, HE O, W5l B RHEWARE TEFHIAEMAR
FOERV I MBI R T B, X+ RALRRIA

ERISRIR: Curriculumonline, Marketline, Josh bersin. KXIEZSAZET
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#0 ADP Marketplace FiEB% « ADP Marketplace AJ LAZESEL AFHAURIER S, HHE 445
NERERF. EMERFARANESRE S, FEREMEUBHS. mini-app BELEEEFEE
BREESEFEFRIMMUEE HCM BRFE, BEBTFEFEFEHANREFL.
ADP®DataCloud RIBR ANMIRM T FENEIREN . EZE 2020 &, ADP FR=FEBFE
Eb@lEH 2011 5 23w EFHZE 89%,

& 49: ADP Y Next-gen HCM F& & 50. ADP =EEBFPHtAIEE EFH
=RE
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51: HETHCM FENERE =

KEESIT: FHERAT
IS/ E0E, FERRT THIN
2, ISR TRYSSHNEIRE,
SR LI ERRIET,

AR ESES: &
MHEEY HR MEFE ARSI
+ HR BRI T/Eedafn THE
SERT{EFEadE.,

HE: RTEZBEHCM R
BEFH. EARERRLAE TS

SERHTIAIA, SIMESEET: 0% MET
O mmemm e SREAATERRZ SN T
fF, BEIRHSIRBARHCM

WG T e R o

#, RASBRERRE
RADZE. MONRTER
R MR,

BRSKIR: ADP FER ( TIE#L 2.0) , RRIESHIFT

Oy kMR, RMHH ESRSEE. BIREL, ADP #HREREENEIE
ke E SENXEFHTHWERE. 1995 &, WM GSI {18 ADP R ARM AR RIS
BIFIADZIRIRS S, thRBERIEXEEEMRINYT EEIEMIBX ., BEADTR= 4
NARETERE, CUARABRETFESEING, DI TRERREIM (RPO) FIENEFAR
(PEO). ADP BHERRZIF/NPIBEEREHIEIRAR, F 1999 FHMW Vincam ™A
PEO BRSS™34, 2020 £F PEO WSS EIRZI SRS 31%. 2006 FEFFER, ADP HETR
RIBREALSS, EEDIREMELCIRSREEERS, BXFREKE Right Thing(RPO 12t
). Marcus Buckingham (HCM fBIRAEEF AR ) &, EFEFREARE HCM W5, 2018
%, ADP KB MREREEEFES Work Market, BEEZETEF M.

52: ADP HWY skEfEIZR

: = WCRIHCME R TT T
iR c#Right Thing, ;;‘;;B“l;‘;‘“'m' RAMR
WHEES WS RIETE ; Eaclobal Cash Card,
o famma  Gireoymmles THXHFRXBETREXN
: SES 8ok Hafir; HEH HREEFR Wi B e AR b 3 55
Wik I8 L FSADP A EIRMRRTTR
LR A Vantage HCM @ work et
14,000 F&RUN i) 2wl s
Yrigcobaly | Randstad gug gy,
HEER) Group, ¥ ZEEDER Y gpayroll, S0
ey Lo Ty Fuwms | FHLS mas7 e
1000 WAHFEN R BB =i T T M
{it@Pro Business ¥ ks ] e %5 15%
Services FrREHEN Chinalink,
10,000 B3 B 7 Vincam 22 FE TS 1N3% o =
H, mAREB—K % I 10%
HPEOR T
I M3Global Proxy \ |
8,000 Services, fIMerrin \ | 5%
Financial, V& &S - \
REBIH BT R 0%
6,000 R ERATE
FR&aS6s!,
B A EOH R R 5%
ANBEER \ |
4,000 | ‘I "‘n‘
\ | \ -10%
2,000 \
THITL
0 E

1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2018 2020
— EEA SN yoy

BERIR: Marketline, REIAS, RRIESHRR
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5% 15: ADP FRREXI

AfE WSS R AR AN L A5 Loy TR B SR TENE UL

1995 fEffr 4.6 {ZETTBERT Wl BUFE 523 ZEEMLE  IRESHEL 6. 7%
BIRSAE] GSI 100%5%1 BrE, 5-40 ERMH

2003 fEMt 517 (ZETWBAEE HREWW F=8 7980 BETTERAESD TR 1.5 27T, S35F
FEANRIRTSZIRALR Pro I\, 417 (2ETHE  EWHE 2%
Business Services

2010 fEN 4 1Z=cBHFERR RNEWW FEIVZERETS 11 E  RETHERSZEFRS BN
SHRRIRTT SRR MR Cobalt H, 29{2%=TEE 15%, GBI 2%
Group 100%A&#Y

2017 fEif 4.9 1Z3=cBEIFS S REWE FEEE 13K EF D)\ FEhE RIKE
SE& Global Cash 100%8%1% H, BE412%ET

2018 fEffr 125z gERIE Tl RIKEE

BB S WorkMarket 100%8%
3%

BRKIR: REINE,

RIRVESFRFFT

BLLF RSB HCM SaaS F&EH Paychex, ADP FFRBEAFEE, FAEMINGEEK,
EfRaks, BEaXPREAVANEESY . BTFERAEFEERARRE, ADP F=REMNE
MRS, IR HCM RIRS EEREZY; Paychex RS IFRIFM B S . MK BIEIRE,
ADP BEFHEMS%, BEXRES; 2020 £ ADP EFXR/HESEZEAR/SFIES A
42.1%/20.6%/16.9%, Paychex EFIZER/HEEEE A/ 1EFZFA 68.3%/32.1%/27.2%, ADP 2%
BXEREM®, M Paychex Fraia{TFI4ERBAME, EFIRKFEEML,

%% 16: ADP 5 Paychex XLt

EETAPNEEWREFHFRMADEIRERTT

68 B+&EF, F/NEIRAE

FEFREET =AY Paychex Flex, IR ENIHRAR
STBEERSINGE; EEENBIR, ZERESAM
ADNZBERGESEMINEI, FERIMMEST

ADP Paychex
Al ERz LERMAENANEAREE (HCM ) BRSEIRM

] =
FEEFR 86 H+EF, NBILLEIRS, FEREATF

BEAXT
EFRBER 90%LAE 83ukd £
PR ET =M SaaS Fa, FmHES; BEFBEANE

BINEE, Marketplace BEIET4EHERE ADP B =t

BT B KHRENAD RIRRRIRTT R ; BN

REEGIMIZE.
EMTI HNARIIEEEMN, EMERERS

HXREIEEEN, EMEREIE

BERR: REASE, RKIESHRAR

2.4. FVRR: BHIVEEHEX, AT IFS VRN EE

Fiverr International 2B FUABTIRNLIKMESREFES, #iH SaaP(BRFBEI~=m)EE.,
EA— AR ESIRSHFKRKAHFES, Fiverr BIEELIBFRESRSHNEIIEE.
ERFNTWRRE, IRATURMNEREITIWI=REORS, BE T MA. ARUKRKE
TV ERBEENFK., ZFEE—TIRSHEHEEE. I, MELARIRERMRY
e, R T RBNGRERFARE .

BItR A BNV EZI8FE . Bl AZR CEO Micha Kaufman SEERIZ T ZBRWALE], BF
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Keynesis Ltd. (I EZEMNZTRE ), Invisia Ltd. ( AELIRMRARMERITZE ), Spotback Ltd.
(NEEBEMISS ), 21 HLELCK, SENBEHRIRVEHAERTX, BEEHRVEREES
RiEtE. BRBE. BMIB=F NSNS, Micha Kaufman 5 Shai Wininger (BX&8IEBA,
2014 FER ) RN EHR U ENBISEMERMET, RORERS=RIHTEE, Eit
2010 £F Fiverr {4

53; FVRR REHRE

BEAXLVSE Venture Partners & BHTRRG fFiverrit R B4 offers\k % HERG

2010 AFHL 2011/1 3R{S5EAETT || 2012 3% “Gig” 2013 & 7Fiverr ¥ 2014 &7 2015 % #pPackage,
3, FREEBK BIARERR, Bessemer BtR, HHASTIR || SIEFW, BRE custom R M SRR

1
2015/11 $k{560H 7%
JTHIDEERRA, Square
Peg Capital §i#&

1
2012/5 $#%1315B A ET 2014/5 %5308 A
HIBEERR, Bessemer ETTHCREA,
Venture Partners$if% Qumra Capital4#&

2020/2 U 2019/2 Wit 2018/1 IIAND CO

msLT | Clearvoce (HF(it || o011 shsestan, g | 200 M0 eeM
Consulting || ITHIBAREHTR) ION Crossover Partners “

T T T

2018 #H50077
IR, @HEF
HRE200+4

1
2021/2 Working 2019/6 TEALIEET 2017 %75 || 2016 X4 HF4H
[N%X\/;{g}% )(ﬁ“} [ PEr T Fiverr Pro HITERIR

BRRIR: HBIRIZEP, crunchbase, KRIESAFFT

BRLIZLAK, FIVERR RE K= mIRSER, B EB(UHEE 8 MRS . £3589
RERE, BEIWET 500 BN EBNF-RIRSEE (HRA “Gigs” ), i 8 MNEEM
I, EE38 5ZOTRBRATREE 15%.

B EF 5T (Graphics & Design): #r&ikit. miEXISIES .. BHFEREN. MK .
ZBRNXE., EE. #igit. EEMET. BRIR . REIRITHS 43 MRS,

B ¥H5RhHE(Video & Animation): BIRFIZNEHER . WSNGRIE. AT 5. 51E
GIF. #ifrohE. BNS5IME. NESMuLTRS . WFMERER. BEEIE. 3D =

mEINEEE 28 M.

B FR5FM(Music & Audio): FcE. EEHFIE. BE. BREFR. SRHINE.
ALEFRR. FIFE. Beats FfE. BERIE. BEBHIEE 1917 mE,

B B{ES5#EiE(Writing & Translation): XEEES. #i¥. KNERIE. NLRE. B
5. mESEE. AFAREE. BHBF. KREF 31 Mm%,

B HESHEAR(Programming & Tech): WordPress &%, WMtBIRERBEERSK. B
FRAZSEE. A, EMFL. ToiERERX. WREXRIT. SEMNE. &%
MmISIRE. BIRAEEAZE 17 M,

B H=FEH(Digital Marketing): HRXEAEHE. BREIEMH. WK &, At
xR, NIREH. BEEH. ¥HFEHE. BFAEHE. REF 25 Mm%,

[ ] ﬁ%(Business) f'; PIBhF . FIEMA . BTFESEE. BRIRS. mHEE. Fi
TRIB. ADRREE. EEEE. USEE. mlEeE 18 Mm3E,

B &EESGI(Lifestyle): Xk AEHS. GEASOEZ £EES. #58E. 1
ANERD, ZER. TZR. ﬁi&?*%'iﬁi%ﬁ 17 M.
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54; FRIRSER

(Graphics & Design)

B 5%t

AR 5575 B AB R

© RSIRIT
© mERIEIES

B 1 5@ S{E5H%
(Video & Animation) (Music & Audio) (Writing & Translation)
- EBF + XERE
« ehEEATIE - Eix

o HHER c BRE . BRWS5HRE

o IR © ELEFRR . MIAE

* BRAIXE « FEAHIE + EHEE
(Programming & Tech) (Digital Marketing) (Business) (Lifestyle)

c BYEE o TEAREH © BT o WX

© BFERIFR + EERSIEMRK < HRWA . ELES

© EMAL o ATEAETE c BYHSEHR c HESDEZF
s RN ARER c AHXE © BPRS c BHIRE

« WKt © NAEH + mHAEE RN il

BRKR: REEN, RRIESHRET

Fiverr TERRE: RENL . (EA—NMNAZRIEBHTEZST . REEE. BUOHE—XK
IFRSHFES, Fiverr BEZTIRENITIERRE, —MITENCIRITHEEELEHNE
B ORI Gig: EXRAMRIEE CATRSRMAIRSEIEE Gig, Fiverr 58— Gig KREI™=
BERP, KRS~ RE. OWERS: IRBINE Fiverr B R, 1RIE Gigs ik
RIRSAE . TEIRANTEMN . BUERMMAR BRIERESENES . 88— Gig PE&
HEAE. tinEBNSRE, KFXFENRS RS, tCNEIENFEH. HRIEVRIITKE
FAMRZITBERURE, IRTRIBEESBRKBIENES ., ORSELTMW: LENHE
Fiverr SEB_ERRINE, EHFTHIRSHRZG. OXFE5ER: REXHGE, FERE,
IHELRMBEER “iBKIEIT” (request revisions ) IHRERIF—E R EITHIF= RELIR
%, LR, FEBFMZTHAER, IhaEHiRHTN. PiERERELY, FE
REFRE AN XIENERRS .

55: Fiverr PRIERIRE

BIECig

EVPIMUES T Co | EEETUEILSTRICTN | | EESHITNESTIAREN | | EESSTELES i

" XFAGOEEPIH | | .

=
3

u iZ@JEFJ}EmE%
S)=]
B GigHhirBREMMA.

R1E. MiEEET
L] ;é‘%ﬁﬁ’l\Gigl&iA

FRRS, #T8

B XRIMREMIERN
105%, HAskHEE
R AR SS %

B ETESHUNF50%
T BESNEA2ET

B LH5ERAHRERS
K (TEHMEL
%)

LIRS B>
SRS

B YiltE, XHURGE
K

™
B ERETMHARN, X
AR, FaBXA
BREMIERIBONA S
B SHANSE AL T
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F 17; FVRR WEEEMASW

BHKIR: REEMN, RKIESHRA

Fiverr BETIX—HENWSEXANELTRIEIZ E, BEMRSETHEFEHNm,

B T ERASEMKERS &R, 187 BEfZSEpIPRE , @7 LRGN Z 81 :

O XNFXHGRW, Fiver AERMT IZHHFRS BRMNABESHREENEHRLE,
BERECRRSERBEMIRIKEATSER, RETMRIHK. TERE. X
NEREFEPES. BEMSHGMRS . HE T X IREPHERIIMEE TS
&, AXHRETYWEMENRS.

@ WTFZITFKM, Fiver 2— P EMISH TR TFNTE, ZHEEFaRRM]
BIREAZERTIIE, Fiver RIBRABRENENESELR. FEANEHRWVERGIT
WSS FFEMIREH MR EES T, R T IO SRR 39, Fiverr
ERETERACENANIRER. @XENEFIFRS, BROBERRARSZY

HulIhge b —SERELERMSY, FEFRET. ORSASIRK: RS FTRELELM
1BAVAY Fiverr Business, RIEBHYE HER E KBS EEH T, LABEEXIREAE 4 ;

NAEFREANERISRERSH Fiverr Pro; AXEINENE BRI ERAE—L{ERERR
AR5 Fiverr Studio. @BIfERIARSZRIRR: TiFFHIRZITTHIHAY Fiverr Logo Maker;

FERHEXRGEEIRSH AND CO. @BIFEEENRIR . AE RS HNEFIERM Fiverr
Guides; EIFTFREMEESH R Fiverr Discover; emBHENEREENELATIIE
F2F A Fiverr Learn cDIRFZHREIR : T F ToB iR BTEHEFEEEETIEXAY Clear

Voiceo

A S3HRIR A SESEAFR &
RS M Fiverr Business AXRBFNE ESEHNEBRIFE AR FRURENIRISRERS KR .
A ATLABIE M EIL SRR EIEFFAEIE, @Eifl. ZANME, HANRREILERS
HZ=TR, ERAENCFSR, REREHEARBESRR,
Fiverr Pro RHUSEE. ZTEXRELRIWIENTIER ., WAEZIKAHHE, RE B HFEZ.
Fiverr Studio SHFHAEIE FrEE R EN—WEIR. HERRERM T —MER0MmMES

LANEZEAS R, NS EREWVERESRES.

BERIARSZHE  Fiverr Logo Maker  SE75ALAEBIT Fiverr Logo Maker #/E Logo, SLARILUEISEEZES|IML Logo, H Al

BapeWETRIRSEFH, FEhleBRiEMECETIEIR.

AND CO TELEERSFE, ERTHEREE. BRER. RE. SRTESERESEE, B
FEENE R EF IR R TS ET 8
CIVERSED Fiverr Guides WETHFEH. WIshE . SIENNERSE. FEMEA. BEMRITSEHENSE
1Em.
Fiverr Discover Fiverr ZRIIEBDIEMER, FHEHIOEEIHEIERRK.
Fiverr Learn BXATENEHENELZTVIRETS, NEBEEMRIT. R, HFEHENNE
5, UEBBERRERSREHERIS,
RSHERE Clear Voice ARXFEEPVHEFTRENNESEETFE, EEIMELEX

BERR: REERN, BRIEBE, RRIESHRA

3% 18: Fiverr FFAHEMEYE

HWREETE, RDBRSEE. 17-21 &, Fiver oEKWT VeedMe (2017 £ ). AND
CO (2018 £ ). ClearVoice (2019 £ ). SLT Consulting ( 2020 £ ). Working Not Working
(2021 ), SKREZUNEETHNMREE. FURAFERSHENEN, BIZET
EFENBNFES .
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FRRTE) ATEHR WA R0 B 0D R
BT EERETR, RN mER LSS

2017E6A  VeedMe BT E S5 AR LS ERLE %ﬂ;}@ﬁ*gm =
Bl B TR, IR R R, R,

2018 1 AND CO =] (a7 9% &

1R ANDCO IR SERLSHAEEISE ARISEEEL, BETAEBENNE

B ABEIME TAERE DT, ERHEFLITE

2019%28  Clearvoice ETHBTHNASERTE 5 5 ENSRORBREENAS, Bhmis

B, RS
AN S G e ekl R SRR S RS
AN
i TSRS B, IR AT S VAL
2021 4 2 3 Wor mg Not B AA T ¥ KESRIER \L ﬂﬁﬁﬁ‘ﬂ(ﬂ]?lﬁﬂl Be
Working BREESRKTT A FIVERR #EX

BRRIR: crunchbase, AEBM, KXIESHFAT

56: FVRR LRI KRN

FIVERR ZY T UIRAZONBEHRRIERZNEFES, MAFRUTENZSRE,
HIrER AR RN . BRIZLIK, FVRR MARWIRENEZTTIRANEHZER. FEHEIE
REVFE, IRRENFEHERTHBR, XHEEEIRYERNIBRKMEZRFFD
BERUNNIR, EEZSREEmRWEREKS]. ERSEMAMITRLUR I EERERTYT KR
T, SFERETY & Gigs BR, #—F8 0T LHRMMEENK, IRFASERHEEM ARPU
&, NMEE T RBIANER L,

LTVEZ B5

BR &5 3 Bl
fin

AR 5575 5K

1R Ft

BRSRIR: BRIRAS, RRIESHRAM

MEHEIBIRRE, Fiverr EBLIRHESKINGT K, BRI PS (21E) X7 28 f5EA.

18-20 FBULIUIAN 0.76/1.07/1.90 1Z3E7T, I 45%/42%/77%. F& GMV BEIA
2.94/4.01/6.99 F51ZZETT (yoy+38%/37%/74% ), take-rate S BUJT 25.7%/26.7%/27.1%, %
LILUSIE., CMV BKFESFFRLIRHYEMNIR A EEIGIKAIER, 18-20 FEEE
ERSLREE DB 202/240/340 F( yoy+13%/19%/42% ), LR ATEESBIA 145/170/205
57T (yoy+22%/17%/21% ). Fiverr BIZ FREMERSE, 2020 £F S54RI RIBETFEEF.
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57: Fiverr THESIAEN

8,000 60

7,000 50

6,000

5,000 40

4,000 N 30

. A darAel

3,000 20

2,000 944

1,000 594 10

, Il = .
2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 202004
mmHE (BAET) ——FERAN(BAET) —O—mEXR
BRSRIR: w1, XKIESHFRAT
58: Fiverr FOMINRINZIAL ( 2010-2020 £F) 59: RIHASEITEH S
Cohorts:
2020 45% New 4 #as of Dec 31,2020
:;g:z L gg?(e)rs 2 35x ‘ ! oas of Sep 30, 2020
2017 oas of Jun 30, 2020

2016 30 ' ’ ¥ ¥ easofMarat 20
#2015 E g RE 195 of Dec 31,2019

£
3 £25
2014 -

5
L Existing H
w201 £ 15¢

ok I buyers in 4
- 2020
S “o

2010 201 2012 2013 20% 2015 2016 2017 2018 2019 2020

8 ’ ' ' ' as of Sep 30,2019
f Jun 30, 201
. ! ' g sE as of Jun 30, 2019
0 |
Yy ¥

as of Mar 31,2019

05x

0.0x
Q420 Q320 Q220 Q20 Q419 Q319 Q219 QM9 Q48 Q318 Q218 Q118 Q417 Q317 Q217 QM7
Cohort Cohort Cohort Cohort Cohort Cohort Cohort Cohort Cohort Cohart Cohort Cohort Cohort Cahort Cohort Cohort

BRKIR: REIRE, RRIESHRA BRRIR: REIRE, RRUESHTH

BARTY R, SR, MRUNRARFEES, 2020 £ R&D BRI G 24%. Fiverr $53E sku
N FIRSEETNEEWRY Gigs, REHFIRSAKE, BIFEER. M. MWL
BE. BYEEEIEE, HTMMEET. HEF2ME, BIELRA ST RINWETF HtA)
L ECERHE XM Gigs, (o4 Gig PLECFI A AL . B SREK LHE S , fE3E5R App Store(4.9/5.0)
FIBEI Play Store FREFPIFMNGE . ERUNEESEESR, THREMHBERBE, T8
NEmEANHMY TR, B THAMINEE. T EBAE. RAFARMERFENREHE.
B4, REREEMNERITEMIZHE, ESENRFHRIMESHTULE, #HITEREHE, FIE
BR#iEZek.

60: Fiverr Bz RIGEIEF 61; Fiverr BFIEEIIZREEIM (Adjusted EBITDA margin )
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140% 10%
120% 5%
100% 0%
80% -5%
60% -10%
40% -15%
20% -20%
0% -25%
2017 2018 2019 2020

-30%
= Non-GAAP G&A mNon-GAAP S&M -35%

B Non-GAAP R&D = Non-GAAP Cost of revenue 2017 2018 2019 2020

BRER: ABNE, RNIESHRFT BRKR: ABRNE, RNIESHRFT

5R2B8HRVEEER Upwork tHEE, Fiverr BB ER/VDEE—IRS. MERE. B
KIEMELAIER, Upwork EERETHRER. SHENMA. MRS, WRSREE
REBOLR, —HHFTBERXEEEWS, Fiverr7TovRIBARBE FiREENER (£EH. =
E. IEX . EAFEAFE= ), FREIMRXIFERN. WAFIHL T SEMAVZE; Upworke2%
HKAREF&FMOBHENE, s AmEZEFKE, EFEENEHRER
ZRPSBIRBT 27%F0 29%89IN . 2020 £, Fiverr NEFIZR/AEBRRAHESRER/E
BERES B/ 82%/24%/50%/15%, Upwork FOEFIZ /R EAX/HELRRE/ SBERE
3879 72%/22%/36%/19% .. ZEmTRARAIEENEHEEE, Upwork BFIBENEN.
%% 19: Fiverr 5 Upwork &

== Fiverr Upwork

AlERL FHEAN LR, (BREBRRAST BB, BRESRENRS

TiEmE Ut “SHAZ" —ERE BIF ‘SBEAZ” 1 “SKIE" BERRE

EMN R EMNMRAR, EIRSSIE KR ENMRE, FTLURIRS B, ek

TS IRSENRN, REFRFESEM XIRS5NEKX, REFEE5ZREE, HF25HKMA (8@
B9, EallBIFESERAT SFEHTESHI®RSE)
A

SRR RIRFIREXIEME, IRBERR, B BRFIRSESY, RIFVUERPL, BRBRRERS
VISEASRZATATIE) . EREF TR

EE AR EERERILFF—IRBILIR; ME BEESFEHER. SHENMENEIR, NEEFER
BYRRIER —RBHIR; MERS. WRSHREEKSHILIR

BRKIR: REIEM. RRUESHTH

B 62, EIEHERALE Upwork RARIIKAS 75 Bl 63. SHTFRITAMEEHBA, Upwork BRIKFER
100% 4.5%
3.9% 3.8%
4.0%
80%
3.5%
60% 3.0% 25%
2.5%
40%
2.0% 5%
20% 1.5%
1.0% 8
0%
2016A 2017A 2018A 2019A 0.5%
" . 0.0%
nEE mEE wJEFEE = Hib 2016A 2017A  2018A  2019A  2020A
BEERE: ABAE, RRIESHIRET BEBRE: ABAE, RRIESHIET
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3. \OKETH=E 18, RNKERBERESTF
3.1. AMRENAERRELNKRK, REAIREIFEE

BEANBRTWIESHE 40 RENEKE, TR THFHR—REE—CE— 5 E—
RERAMER: OBZFHE (1978-1991): 20 tHE 70 F£RK, KEFKERHANDEIRE
BHRIERITH, DAFFRLTHERE; @A (1992-2000): HahAHminfIAAT
BIEH, REMRNADTRRSTEERER, IMEFRENEEASDIRS S,
@ EHA (2001-2006 ): FHENEBIIFABRSTETF AR AR RS, ASZIILE
RET “SHHBR7. ‘SO . ‘“AHRSEHZLEMRSSE” WREEXR; @F
EHA (2007-2012): ASHHSREDIESH, F—WEREWADZREHHRIREEE
F; OKER (2013 &S ). #IEEMBEREE, BUFSBEQBEREE. = s|SMnE

ERE, F—ABRADRIRTIBERIN

% 20: READBRTUIRSEBERNRSEY

A E)

BUERN S

BEZFHA( 1978
£F-1991 £F)

1979 FILFIMEA N ZIRIRS AE) (FESCO ) BRIZ; 1983 TN AA RS ABIRLIL; 1984 FHEHAEEB
B EEATZREEHRL, ZESHHHEIEUNANERRSTGE; 1987 FHLENERE—REE
AFERANBHAE . 1990 FESRHE TR ( SoisiliRSEWERNE ), FaEfIASHESITET (IR
WANBETHE) f1 (XTFsaAARIESIE T ENER )

BRAZHA( 1992
££-2000 £ )

HEHA( 2001
£F-2006 £F )
ZEEHA( 2007

F-2012 £F)

AREHA( 2013
FES)

1993 £ ( PHAPRXFEIMLFENHHEFAFETORARE ), ENRBERRESHATHZNOHS; B

HERSE—FIEL AT R RIGLEWE SR ; 1994 FEBKIBEEMIZ; 1995 F (BRUNEME ) HE,

BiGIRIT BN ITHRERSSIREL; 1996 F ( AZTHZEEETNELRE ), RHREFRKIZ; 1997 F+

HTA ML ; 1998 SRR ARAL

2002 £, 2003 &, (BIPFRWHNEEANE ) F (FOIEBRAZTFNMUISEETHE ) FKEEHE; 2003 F

&, PR, BSR TR (XTH—SMBAZ TERNRE ), AEIZZE—EHANETETHER; R
‘BEBEXADTRREFTS” £LEEF, RENANTRREISTEE— MUt

2007 F( X FMREERSIHETER ) L, BIXEATRSUAEARS W HH—NEE]Z; B (5

WHEHE ) BEREEREZZE@BERREY “ANZRBH” BOS; 2008 FADERRESRESERE, (5

MERNEMT ) 2012 F (RBWER “+ZH” #ikl) ERREBRADRERSAER; 2010 FLBE—

PMEZERFANEFERS I E

2013 £ ( XTFINREHFADBETHBESNEL); 2014 £ (EFNREBADERRSWHER ). (55

TREETAE ) 2017 F (“+=R" (RERWHL ) (ANBFRRSWRETEITL ); 2018 F ( ALDRIR

BEZEEEEE-S

B1), EXRMILEREBHE T BAFRS ADERRS R RKFAEERSE; (ERbHaESEEs

HEHR) HEMTTILRRE

BESRIR: PEFWEER . RRIESHRET

ADBRFERS B KRERE, Tt 2023 F£=@iXH1Z, REAIREEKRR, RIENIRE
HEIE, ADBBRRSHHUIDAADERIMDIRS . A BBURS REMANZTRRS
=X, HPAHSLTRIMRSNEEREFRL. FFRE. ASKEMEMIMEIRS.
2018 FFHEARMTIHMIEIA 4086 1278, FITELALY 200 FIIESIBKFRIEKE 2023
FIXEF 10,142 1270, MEARTUHNZIAS IS H, KBER. SEGEKENREH
TITHHEKEANER. SEERENMAREHNELUSERE, RIEBIALHMENER
B, EFHHREEYEBK, BERMLHADTREATRIERIESWANRLEITER,
2018 FRER LIRS HIAIMES 592 12, ARMHMESLLS 14.5%, FRERELL 24.5%89
FEEBKERFIEKE 2023 FiXF 1771 127t

64: REANTRRSHIZAE (1Z7T) 65: WEANRRSMERSHEAE (127T)

BHWHIRIEX 2 fFHE B REF IR R EHA 45



TARE | TARERSR

-
> & XML

. TF SECURITIES

SEMADEERE = APEIURS = ADEEIMIRS Efy = ABRIE wESRE @ DEAT
12,000 - 5,000 -
9,000 A 4,000 -
6,000 I 3,000 4 .
' l 2,000 - -
3411 ! 1378
3,000 - . . 2822 | ! - loss 1283
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