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The Directors
KANZHUN LIMITED

21/F, GrandyVic Building
Taiyanggong Middle Road
Chaoyang District, Beijing
10020, People’s Republic of China

June 25, 2025
Dear Sirs,

We refer to the prospectus dated June 25, 2025 in connection with the proposed share offer by
KANZHUN LIMITED (the “Company”) (the “Prospectus”), a copy of which is attached and initialled by
us on its front cover for the purpose of identification.

Our engagement to prepare this letter has been performed in accordance with Hong Kong Standard on
Investment Circular Reporting Engagements 200, Accountants’ Reports on Historical Financial
Information in Investment Circulars issued by the Hong Kong Institute of Certified Public
Accountants.

We hereby consent to the inclusion of our report on unaudited pro forma financial information dated
June 25, 2025, and the incorporation by reference of our auditor’s reports dated April 27, 2023, April
29, 2024 and April 10, 2025 on the consolidated financial statements of the Company for the years
ended December 31, 2022, 2023, 2024, respectively in the Prospectus, and the references to our name
in the form and context in which they are included.

Yours faithfully,

Hong Kong

PricewaterhouseCoopers, 22/F Prince’s Building, Central, Hong Kong SAR, China
T: +852 2289 8888, F: +852 2810 9888, www.pwchk.com
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IMPORTANT

rlMPO.ITAN?E If you are in any doubt about any of the contents of thiy prospectus, you should objain independent professional advice.
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KANZHUN LIMITED
EENEBRAF
(A company controlled through weighted voting rights and incorporated in the Cayman Islands
with limited liability)
SHARE OFFER

Number of Offer Shares under : 30,000,000 Class A Ordinary Shares (subject to
the Share Offer the Offer Size Adjustment Option)
Number of Hong Kong Offer Shares : 3,000,000 Class A Ordinary Shares (subject to
Reallocation and the Offer Size Adjustment
Option)

Number of International Offer Shares : 27,000,000 Class A Ordinary Shares (subject to
Reallocation and the Offer Size Adjustment
Option)
Maximum Public Offer Price : HK$78.00 per Offer Share, plus brokerage of

1.0%, AFRC transaction levy of 0.00015%,
SFC transaction levy of 0.0027% and Hong
Kong Stock Exchange trading fee of
0.00565% (payable in full on application in
Hong Kong dollars and subject to refund)
Nominal value : US$0.0001 per Share
Stock code : HKSE : 2076
Nasdaq : BZ
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Hong Kong Exchanges and Clearing Limitéd, The Stock Exchange of Hong Kong Li
no representation as to ils accuracy or completeness and expressly disclaim any habil

and Hong Kong Securities Clearing Company Limited take no responsibility for the contents of this prospectus, make
whatsaever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this prospectus.
A copy of this prospectus, having attached thereto the documents specificd in “General Information—Documents Delivered to the Registrar of Companies in Hong Kong" in AF endix A, has been registered
by the Registrar of Companies in Hong Kong as required by section 342C of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the f,;w\ o “m.g Kong). The Securities and
Futures Commission of Hong Kong and the Registrar of Companies in Hong Kong tuke no responsibility as to the conteénts of this prospectus or any other documents referred to abave

The Offer Price may be fixed by agreement between the Company and the Overall Coordinators (for themselves and on hehalf of the Underwriters) at any time between Monday, June 30, 2025 and Wednesday,
2025 (both days inclusive) and in any event no later than 12:00 noon on Wednesday, July 2 (m Ir far :my feason, our Company and the Overall Coordinators (for themselves and on behall of the

nde ers) are unable 1o reach agreement on the Offer Price on or before 12200 noon on Wednes 5, the Share Offer will not proceed and will lapse. The Public Offer Price will be no more
than HKS78 00 per Offer Share

We may set the International Offer Price ata level higher than the maximum Public Offer Price if: (a) any of (1) the closing trading price of the Shares on the Hong Kong Stock Exchange, or (i) the Hoag Kong
dollar equivalent of the closing trading price of the ADSs on the Nasdag Stock Market LLC (on o per-Share converted basis) on the Jast trading day on or before the Price Delermination Date were o exceed
the maximum Public Offer Price as stated in this prospectus; and/or (h) KANZHUN LIMITED helieves that it is in its best interest as a listed company to set the International Offer Price at i level higher than
the maximum Public Offer Price based on the level of nterest exp by p and investors during the bookbuilding process. If the International Offer Price is set at or lower than the
maximum Public Offer Price, the Public Offer Price must be set at such price which is equal to the Intemational Offer Price. In no circumstances will KANZHUN LIMITED set the Public Offer Price above
the maximum Public Offer Price as stated in this prospectus or the Intemational Offer Price

The obligations of the Hong Kong Underwriters under the Hong Kong Underwriting Agreement are subject (o termination by the Overall Coordinators (for themselves and on behall of the Hong Kong
Underwriters) if certain events oceur prior to 8:00 a.m. on the Listing Date. For more information, see “Underwriting”

Prior to making an investment decision, prospective investors should consider carefully all of the information et out in this prospectus, including the risk factors set out in "Risk Factors”

Our ADSs, each representing two Class A Ordinary Shares, are listed for trading on the Nasdag Global Select Market under the symbol *. The last reported sale price of the ADSs on Nasdag on June 23,
2025 (U.S. Eastern Time) was USS17.68 per ADS. In conncetion with the Share Offer, we have filed u registration statement on Farm ¥-3 and a preliminary prospectus supplement, and we plan 10 file s final
prospectus supplement with the SEC to repister the sale of Shares under the US. Securities Act

Neither the United States Securities and Exchange Commission, or the SEC, nor any state securities commission has approved or disapproved of these securities or determined that this prospectus
supplement or the accompanying prospectus s accurate or complete. Any representation to the contrary is a eriminal offense.

ATTENTION
We have adopted a fully electronic application process for the Hong Kong Public Offeting. We Vit ot provide prinied copies of this praspectus ta the public in relation to the Hang Kong Public Offering

This prospectus is available on the websites of the Hong Kong Siock Exchange (www.hkexnews hk} and the Company (httpsi//irzhipin.com). If you require a printed copy. of this prospectus, you may
download and print from the website addresses abave e o B
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IMPORTANT

FULLY ELECTRONIC APPLICATION PROCESS

IMPORTANT NOTICE TO INVESTORS:
FULLY ELECTRONIC APPLICATION PROCESS

We have adopted a fully electronic application process for the Hong Kong Public
Offering. We will not provide any printed copies of this prospectus for use by the public.

This prospectus is available on the website of the Stock Exchange at
www.hkexnews.hk under the “HKEXnews > New Listings > New Listing Information”

section, and the website of our Company at https://ir.zhipin.com. If you require a printed

copy of this prospectus, you may download and print from the website addresses above.

To apply for the Hong Kong Offer Shares, you may:

(1) apply online through the White Form eIPO service at www.eipo.com.hk; or

(2) apply electronically through the HKSCC EIPO channel and cause HKSCC
Nominees to apply on your behalf by instructing your broker or custodian who is a
HKSCC Participant to give electronic application instructions via HKSCC’s FINI
system to apply for the Hong Kong Offer Shares on your behalf.

We will not provide any physical channels to accept any application for the Hong Kong
Offer Shares by the public. The contents of the electronic version of this prospectus are
identical to the printed prospectus as registered with the Registrar of Companies in Hong Kong
pursuant to section 342C of the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Chapter 32 of the Laws of Hong Kong).

If you are an intermediary, broker or agent, please remind your customers, clients or

principals, as applicable, that this prospectus is available online at the website addresses above.

Please refer to “How to Apply for Hong Kong Offer Shares” in this prospectus for further
details of the procedures through which you can apply for the Hong Kong Offer Shares
electronically.



IMPORTANT

Your application through the White Form eIPO service or the HKSCC EIPO channel
must be made for a minimum of 100 Hong Kong Offer Shares and in multiples of that number
of Hong Kong Offer Shares as set out in the table below. No application for any other number
of Hong Kong Offer Shares will be considered and such an application is liable to be rejected.

If you are applying through the White Form eIPO service, you may refer to the table
below for the amount payable for the number of H Shares you have selected. You must pay the
respective amount payable on application in full upon application for Hong Kong Offer Shares.

If you are applying through the HKSCC EIPO channel, your broker or custodian may
require you to pre-fund your application in such amount as determined by the broker or
custodian, based on the applicable laws and regulations in Hong Kong. You are responsible for
complying with any such pre-funding requirement imposed by your broker or custodian with
respect to the Hong Kong Offer Shares you applied for.

No. of No. of No. of No. of
Hong Kong Amount Hong Kong Amount Hong Kong Amount Hong Kong Amount
Offer Shares  payable®” on  Offer Shares  payable® on  Offer Shares  payable™ on  Offer Shares  payable® on
applied for application applied for application applied for application applied for application

HKS HKS HKS HKS

100 7.878.66 2000 157,573.25 10,000 787,866.30 300,000 23,635,989.00
200 15,757.32 2,500 196,966.58 20,000 1,575,732.60 400,000 31,514,652.00
300 23,635.99 3000 236,359.89 30,000 2,363,598.90 500,000 39,393,315.00
400 31,514.65 3500 275,753.20 40,000 3,151,465.20 600,000 47,271,978.00
500 39,393.31 4000 31514652 50,000 3,939,331.50 700,000 55,150,641.00
600 4727197 4500 354539.84 60,000  4,727,197.80 800,000  63,029,304.00
700 55,150.63 5000 393,933.16 70,000 5,515,064.10 900,000 70,907,967.00
800 63,029.30 6,000 47271978 80,000 6,302,930.40 1,000,000 78,786,630.00
900 70,907.98 7000 55150641 90,000 7,090,796.70 1,250,000  98.483,287.50
1,000 78,786.64 8,000 630,293.05 100,000 7,878,663.00 1,500,000 118,179,945.00
1,500 118,179.95 9,000 709,079.66 200,000 15,757,326.00

(1)  Maximum number of Hong Kong Offer Shares you may apply for.

(2)  The amount payable is inclusive of brokerage, SFC transaction levy, the Stock Exchange trading fee and AFRC
transaction levy. If your application is successful, brokerage will be paid to the Exchange Participants (as
defined in the Listing Rules) and the SFC transaction levy, the Stock Exchange trading fee and AFRC
transaction levy are paid to the Stock Exchange (in the case of the SFC transaction levy, collected by the Stock
Exchange on behalf of the SFC; and in the case of the AFRC transaction levy, collected by the Stock Exchange
on behalf of the AFRC).
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INFORMATION INCORPORATED BY REFERENCE

The Company files reports with the Hong Kong Stock Exchange. The Hong Kong Stock
Exchange filings issued by the Company are available on the website maintained by the Hong
Kong Stock Exchange at www.hkexnews.hk. The address of the website of the Hong Kong
Stock Exchange is included in this prospectus solely for the information of prospective
investors and is not intended to be an active link. The information contained on the website of
the Hong Kong Stock Exchange is not incorporated by reference into this prospectus and
should not be considered to be part of the prospectus, except to the extent specified and

referenced in this prospectus.

Certain information has been “incorporated by reference” into this prospectus, which
means that the Company discloses important information to you by referring you to a document
filed with the Hong Kong Stock Exchange. The information incorporated by reference in this
prospectus is deemed to be a part of this prospectus, except for any information superseded by

information contained expressly in this prospectus.

The following documents (or sections of documents) are incorporated by reference into

this prospectus:

Document Pages
1. Initial Listing Document dated e 141 to 144 (Information about this
December 16, 2022: Document and the Introduction— Conversion

Between Class A Ordinary Shares Trading in
Hong Kong and ADSs and Information about
this Document and the Introduction—
Depositary)

e IV-21 to IV-25 (Share Incentive Plans
—2020 Share Incentive Plan— Summary)

* IV-29 to IV-39 (Share Incentive Plans
—Post-IPO Share Scheme)

Accessible at:
https://www 1.hkexnews.hk/listedco/listconews/sehk/2022/1216/2022121600140.pdf

2. Annual report of the Company * 55 to 123
for the year ended December
31, 2022, published on April
27, 2023:

Accessible at:
https://www1.hkexnews.hk/listedco/listconews/sehk/2023/0427/2023042703539.pdf
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INFORMATION INCORPORATED BY REFERENCE

Annual report of the Company 62 to 119
for the year ended December

31, 2023, published on April

29, 2024:

Accessible at:
https://www 1.hkexnews.hk/listedco/listconews/sehk/2024/0429/2024042903995.pdf

Annual report of the Company * 16 to 18 (Contractual Arrangements)
for the year ended December e 25 to 27 (Biographical Details of
31, 2024, published on April Directors)

10, 2025: °* 63 to 121

Accessible at:
https://www 1.hkexnews.hk/listedco/listconews/sehk/2025/0410/2025041001261.pdf

Document

Unaudited condensed consolidated financial results and discussion for the
three months ended March 31, 2024 and 2025, issued by the Company on
June 24, 2025:

Accessible at: www.hkexnews.hk under the headline “Announcements and

Notices — [Inside Information / Other — Business Update / Quarterly Results]”
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EXPECTED TIMETABLEY

The application process for the Hong Kong Offer Shares will commence on
Wednesday, June 25, 2025, the application results will be announced on Thursday, July
3, 2025 and dealings in Offer Shares on the Hong Kong Stock Exchange are expected to
commence on Friday, July 4, 2025. The application monies (including brokerage, AFRC
transaction levy, SFC transaction levy and Hong Kong Stock Exchange trading fee) will
be held by the Receiving Bank on behalf of the Company and the refund monies, if any,
will be returned to the applicants without interest on Thursday, July 3, 2025. Prospective
investors should be aware that the Price Determination Date is expected to be on or
before Wednesday, July 2, 2025 and there will be a gap of at least two clear days between
the Price Determination Date and the Listing Date.

If there is any change in the following expected timetable, the Company will issue an
announcement to be published on the websites of the Hong Kong Stock Exchange at
www.hkexnews.hk and the Company at https://ir.zhipin.com.

All references to times below are to Hong Kong local time.

Hong Kong Public Offering commences . ................ ... ... 9:00 a.m. on
Wednesday, June 25, 2025

Latest time for completing electronic applications under
White Form eIPO service through the designated website
www.eipo.com.hk™® . ... 11:30 a.m. on
Monday, June 30, 2025

Application lists open™® . .. ... .. 11:45 a.m. on
Monday, June 30, 2025

Latest time for giving electronic application
instructions to HKSCC™ . . . . 12:00 noon on
Monday, June 30, 2025

Latest time for completing payment of White Form eIPO

applications by effecting internet banking transfer(s) or
PPS payment transfer(s). . . . ... .. 12:00 noon on
Monday, June 30, 2025

If you are instructing your broker or custodian who is a HKSCC Participant to give
electronic application instructions via HKSCC’s FINI system to apply for the Hong Kong Offer
Shares on your behalf, you are advised to contact your broker or custodian for the latest time
for giving such instructions which may be different from the latest time as stated above.
Application lists close™ .. .. ... ... ... 12:00 noon on

Monday, June 30, 2025



EXPECTED TIMETABLEY

Expected Price Determination Period™ . ................. from Monday, June 30, 2025
to Wednesday, July 2, 2025

Announcement of the Public Offer Price and the International
Offer Price in Hong Kong . . ... ... .. . . . on or before
Wednesday, July 2, 2025

Announcement of the level of indications of interest in
the International Offering, level of applications under
the Hong Kong Public Offering and the basis of allocation of the
Hong Kong Offer Shares to be published on the website of the
Hong Kong Stock Exchange at www.hkexnews.hk

and on the website of the Company
at https://ir.zhipin.com . .. ............. ... . .. .. .. ... at or before 11:00 p.m. on
Thursday, July 3, 2025

Results of allocations in the Hong Kong Public Offering
(with successful applicants’ identification document numbers
or Hong Kong business registration numbers, where appropriate)
to be available through a variety of channels, including
the website of the Hong Kong Stock Exchange
at www.hkexnews.hk, the website of the Company

at https://ir.zhipin.com and the designated website

at www.iporesults.com.hk (alternatively:
www.eipo.com.hk/e[POAllotment)
as described in the section headed

“How to Apply for Hong Kong Offer
Shares—Publication of Results”. . ....................... at or before 11:00 p.m. on
Thursday, July 3, 2025

Despatch of share certificates or deposit of share
certificates into CCASS in respect of wholly or partially
successful applications pursuant to the Hong Kong
Public Offering @™ . . .. . ... . . on or before
Thursday, July 3, 2025

Despatch/Collection of White Form e-Refund payment
instructions/refund cheques in respect of wholly or partially
successful applications (where applicable) or wholly or
partially unsuccessful applications pursuant to the

(7) to (11)

Hong Kong Public Offering"” ™ " .. ... .. . . on or before
Thursday, July 3, 2025

Dealings in Offer Shares on the Hong Kong

Stock Exchange commence. . .. ...ttt 9:00 a.m. on
Friday, July 4, 2025

—Vvi—



EXPECTED TIMETABLEY

Notes:

1.

Details of the structure of the Share Offer, including its conditions, are set out in the section headed “Structure
of the Share Offer” in this prospectus.

You will not be permitted to submit your application through the designated website at www.eipo.com.hk after
11:30 a.m. on the last day for submitting applications. If you have already submitted your application and
obtained a payment reference number from the designated website at or before 11:30 a.m., you will be
permitted to continue the application process (by completing payment of application monies) until 12:00 noon
on the last day for submitting applications, when the application lists close.

If there is a “black” rainstorm warning or a tropical cyclone warning signal number 8 or above and/or Extreme
Conditions in force in Hong Kong at any time between 9:00 a.m. and 12:00 noon on Monday, June 30, 2025,
the application lists will not open or close on that day. Further information is set out in the section headed
“How to Apply for Hong Kong Offer Shares—E. Severe Weather Arrangements” in this prospectus. If the
application lists do not open and close on Monday, June 30, 2025, the dates mentioned in “Expected
Timetable” in this prospectus may be affected. An announcement will be made by the Company in such an
event.

Applicants who apply for Hong Kong Offer Shares by giving electronic application instructions to HKSCC via
HKSCC EIPO channel or instructing your broker or custodian to apply on your behalf via HKSCC EIPO
channel should refer to the section headed “How to Apply for Hong Kong Offer Shares—A. Application for
Hong Kong Offer Shares” in this prospectus.

The Offer Price may be fixed by agreement between the Company and the Overall Coordinators (for
themselves and on behalf of the Underwriters) at any time between Monday, June 30, 2025 and Wednesday,
July 2, 2025 (both days inclusive) and in any event no later than 12:00 noon on Wednesday, July 2, 2025
(“Latest Time for Price Determination”). In the event that that the International Offering is fully covered,
the Offer Price may be fixed at any time earlier than the Latest Time for Price Determination, and the allocation
of the International Offer Shares under the International Offering will be determined shortly thereafter and the
“book-building” process in respect of the allocation of Offer Shares under the International Offering will cease
earlier. In such event, the Company will publish an announcement on the determination of the Offer Price as
soon as practicable after such determination. Please refer to the section headed “Structure of the Share
Offer—8. Price Determination of the Share Offer” for further details. If, for any reason, our Company and the
Overall Coordinators (for themselves and on behalf of the Underwriters) are unable to reach agreement on the
Offer Price on or before 12:00 noon on Wednesday, July 2, 2025, the Share Offer will not proceed and will
lapse.

Share certificates for the Hong Kong Offer Share will become valid evidence of title at 8:00 a.m. on Friday,
July 4, 2025, provided that (i) the Share Offer has become unconditional in all respects; and (ii) neither of the
Underwriting Agreements has been terminated in accordance with its terms. If the Share Offer does not become
unconditional or the Underwriting Agreements are terminated in accordance with their terms, the Share Offer
will not proceed and will lapse. In such a case, the Company will make an announcement as soon as possible
thereafter.

White Form e-Refund payment instruction/refund cheques will be issued in respect of wholly or partially
unsuccessful applications pursuant to the Hong Kong Public Offering and also in respect of wholly or partially
successful applications in the event that the final Public Offer Price is less than the price payable per Offer
Share on application. Part of the applicant’s Hong Kong identity card number or passport number, or, if the
application is made by joint applicants, part of the Hong Kong identity card number or passport number of the
first-named applicant, provided by the applicant(s) may be printed on the refund cheque, if any. Such data
would also be transferred to a third party for refund purposes. Banks may require verification of an applicant’s
Hong Kong identity card number or passport number before cashing the refund cheque. Inaccurate completion
of an applicant’s Hong Kong identity card number or passport number may lead to delays in encashment of,
or may invalidate, the refund cheque.

Applicants who have applied through the White Form eIPO service for 1,000,000 Hong Kong Offer Shares
or more under the Hong Kong Public Offering may collect their refund cheque(s) (where applicable) and/or
Share certificate(s) in person from the Hong Kong Share Registrar, Computershare Hong Kong Investor
Services Limited, at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wan Chai, Hong
Kong, from 9:00 a.m. to 1:00 p.m. on Thursday, July 3, 2025. Applicants being individuals who are applying
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EXPECTED TIMETABLEY

for 1,000,000 Hong Kong Offer Shares or more and are eligible for personal collection must not authorise any
other person to make collection on their behalf. Applicants being corporations who are applying for 1,000,000
Hong Kong Offer Shares, or more and are eligible for personal collection must attend by their authorised
representatives bearing letters of authorisation from their corporations stamped with the corporations’ chop.
Identification and (where applicable) authorisation documents acceptable to the Hong Kong Share Registrar
must be produced at the time of collection.

9. Applicants who have applied for Hong Kong Offer Shares through the HKSCC EIPO channel should see
“How to Apply for Hong Kong Offer Shares—D. Despatch/Collection of Share Certificates and Refund
Monies” in this prospectus for details.

10.  For applicants who have applied through the White Form eIPO service and paid the application monies from
a single bank account, refund monies (where applicable) will be despatched to their application payment bank
account in the form of e-Refund payment instructions on Thursday, July 3, 2025. For applicants who have
applied through the White Form eIPO service and paid the application monies from multiple bank accounts,
refund monies (where applicable) in the form of refund cheque(s) will be despatched on or before Thursday,
July 3, 2025 by ordinary post at their own risk. Please refer to the section headed “How to Apply for Hong
Kong Offer Shares—D. Despatch/Collection of Share Certificates and Refund Monies” in this prospectus for
details.

11.  Uncollected share certificate(s) and refund cheque(s) will be despatched by ordinary post at the applicants’
own risk to the addresses specified in the relevant applications. Further details are set out in “How to Apply
for Hong Kong Offer Shares—D. Despatch/Collection of Share Certificates and Refund Monies” in this
prospectus.

For details of the structure of the Share Offer, including conditions thereof, please refer
to the sections headed “Underwriting”, “Structure of the Share Offer” and “How to Apply for
Hong Kong Offer Shares” in this prospectus.
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IMPORTANT NOTICE TO PROSPECTIVE INVESTORS

This prospectus is issued by the Company solely in connection with the Hong Kong
Public Offering and the Hong Kong Offer Shares and does not constitute an offer to sell
or a solicitation of an offer to buy any security other than the Hong Kong Offer Shares
offered by this prospectus pursuant to the Hong Kong Public Offering. This prospectus
may not be used for the purpose of making, and does not constitute, an offer or invitation
in any other jurisdiction or in any other circumstances. No action has been taken to
permit a public offering of the Hong Kong Offer Shares in any jurisdiction other than
Hong Kong and no action has been taken to permit the distribution of this prospectus in
any jurisdiction other than Hong Kong. The distribution of this prospectus for purposes
of a public offering and the offering and sale of the Hong Kong Offer Shares in other
jurisdictions are subject to restrictions and may not be made except as permitted under
the applicable securities laws of such jurisdictions pursuant to registration with or
authorization by the relevant securities regulatory authorities or an exemption therefrom.

You should rely only on the information contained in this prospectus to make your
investment decision. The Hong Kong Public Offering is made solely on the basis of the
information contained and the representations made in this prospectus. We have not
authorized anyone to provide you with information that is different from what is
contained in this prospectus. Any information or representation not contained nor made
in this prospectus must not be relied on by you as having been authorized by the
Company, Overall Coordinators, Joint Global Coordinators, Joint Bookrunners, Joint
Lead Managers, the Capital Market Intermediaries, the Underwriters, any of our or their
respective directors, officers, employees, agents, or representatives of any of them or any
other parties involved in the Hong Kong Public Offering. Information contained on our
website (https://ir.zhipin.com) does not form part of this prospectus.

Page
INFORMATION INCORPORATED BY REFERENCE. . . ........ ... . ... .... iii
EXPECTED TIMETABLE . . . . .. e v
CONTENT . . o X
DEFINITIONS . . . 1
RISK FACTORS . . . e 13
WAIVERS . o 93
PARTIES INVOLVED IN THE SHARE OFFER ... ... ... ... ... ... ..... 97

—iX —



CONTENTS

CORPORATE INFORMATION . ... . e 100
BUSINESS, REASONS FOR THE SHARE OFFER AND USE OF PROCEEDS . . .. 102
DIRECTORS AND SENIOR MANAGEMENT . ... ... ... ... . ... 120
STRUCTURE OF THE SHARE OFFER . ... ... ... ... ... ... . ... 122
UNDERWRITING . . . . e e 132
HOW TO APPLY FOR HONG KONG OFFER SHARES. ... .................. 142
APPENDIX I FINANCIAL INFORMATION OF THE GROUP . ......... I-1

APPENDIX II

APPENDIX IITA

APPENDIX IIIB

APPENDIX IV

UNAUDITED PRO FORMA FINANCIAL INFORMATION

OF THE GROUP . ... ... II-1
GENERAL INFORMATION . ...... ... ... ... ... .. IITA-1
LIST OF MATERIAL INTELLECTUAL PROPERTY ... ... IIIB-1
SELLING AND TRANSFER RESTRICTIONS ........... V-1



DEFINITIONS

In this prospectus, unless the context otherwise requires, the following terms and

expressions shall have the meanings set out below.

“2020 Share Incentive Plan”

“2024 Annual Report”

“Annual Reports”

“ADS(S)”

“AFRC”

“AI”

“Articles of Association” or
“Articles”

“Assumptions”

“Audit Committee”

“Beijing Highland Wolf”

the 2020 global share plan our Company adopted in
September 2020, which was amended and restated in May
2021

the annual report of the Company for the year ended
December 31, 2024 and available on www.hkexnews.hk

the annual reports of the Company, as further set out in
Appendix I

American depositary share(s), each representing two
Class A Ordinary Shares

Accounting and Financial Reporting Council of Hong
Kong

artificial intelligence

the fifteenth amended and restated articles of association
of the Company conditionally adopted by special
resolutions of the Shareholders of the Company at the
annual general meeting of the Company convened on
December 14, 2022, which took effect upon Listing

assuming no further change to the issued share capital of
the Company from the Latest Practicable Date up to the
completion of the Share Offer (including no issuances
under the Share Incentive Plans, no conversion of Class
B Ordinary Shares to Class A Ordinary Shares, and no
repurchase of Shares or ADSs) and before the exercise of
the Offer Size Adjustment Option

the audit committee of the Board

Beijing Highland Wolf Technology Co., Ltd. (L5 EEEE IR
FKALMAT B2 F]), a limited liability company established
under the laws of the PRC on December 6, 2023



DEFINITIONS

“Beijing Huapin Borui”

“Board” or “Board of Directors”

“Business Day”

“CCASS”

“China”, “mainland China” or
‘6PRC’7

“Class A Ordinary Share(s)”

“Class B Ordinary Share(s)”

“Companies (Winding Up and
Miscellaneous Provisions)
Ordinance”

Beijing Huapin Borui Network Technology Co., Ltd. (4t
SUHE MRS A R A ),  a  limited liability
company established under the laws of the PRC on
December 25, 2013

the board of Directors of the Company

a day on which banks in Hong Kong are generally open
for normal business to the public and which is not a
Saturday, Sunday or public holiday in Hong Kong

Central Clearing and Settlement System established and
operated by HKSCC

the People’s Republic of China and for the purpose of this
prospectus only and for geographical reference only,
except where the context requires, references in this
prospectus to “China” and the “PRC” do not apply to
Hong Kong SAR, Macau Special Administrative Region
and Taiwan Region

class A ordinary shares in the share capital of the
Company with a par value of US$0.0001 each, conferring
a holder of a Class A Ordinary Share one vote per share
on any resolution tabled at the Company’s general
meetings

class B ordinary shares of the share capital of the
Company with a par value of US$0.0001 each, conferring
weighted voting rights in the Company such that a holder
of a Class B Ordinary Share is entitled to ten votes per
Share on any resolution tabled at the Company’s general
meeting, save for resolutions with respect to the Reserved
Matters in which case they shall be entitled to one vote
per Share

Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Chapter 32 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time
to time



DEFINITIONS

“Company”

“Compensation Committee”

“connected person(s)”

“Consolidated Affiliated

Entity(ies)”

“Contractual Arrangements”

E)

“core connected person(s)

“Corporate Governance
Committee”

“DAU”

“Director(s)”

“enterprise users”

“Exchange Participant”

KANZHUN LIMITED (F¥#¥RHEABR/AF]), a company
controlled through weighted voting rights and
incorporated in the Cayman Islands with limited liability
on January 16, 2014

the compensation committee of our Board

has the meaning ascribed to it under the Hong Kong
Listing Rules

the entities we control through the Contractual
Arrangements, namely the VIE and its subsidiaries

the series of contractual arrangements entered into among
Beijing Highland Wolf, Beijing Huapin Borui, and the
Registered Shareholders (as applicable)

has the meaning ascribed to it under the Hong Kong
Listing Rules

the corporate governance committee of the Board

daily active users, which refers to the number of verified
user accounts, including both job seekers and enterprise
users, that logged on to the Company’s BOSS Zhipin

mobile app in a given day at least once
the director(s) of the Company
Bosses and recruiting professionals

a person (a) who, in accordance with the Rules of the
Hong Kong Stock Exchange, may trade on or through the
Hong Kong Stock Exchange; and (b) whose name is
entered in a list, register or roll kept by the Hong Kong
Stock Exchange as a person who may trade on or through
the Hong Kong Stock Exchange



DEFINITIONS

“Extreme Conditions”

“FCA”

“FINI”

“General Mandate”

“General Rules of HKSCC”

“gold-collar users”

e

“Group”, “we” or “us”

“HK$” or “Hong Kong dollars”
or “HK dollars”

“HKSCC”

the extreme conditions the government of Hong Kong
may announce in the event of, for example, serious
disruption of public transport services, extensive
flooding, major landslides, or large-scale power outage
after super typhoons according to the revised “Code of
Practice in Times of Typhoons and Rainstorms” issued by
the Hong Kong Labour Department

the Financial Conduct Authority

Fast Interface for New Issuance, an online platform
operated by HKSCC that is mandatory for admission to
trading and, where applicable, the collection and
processing of specified information on subscription in
and settlement for all New Listings

the general mandate granted by Shareholders to the Board
on June 28, 2024 to issue Class A Ordinary Shares of: (i)
up to 15% of the total issued Shares (excluding treasury
shares) as at June 28, 2024; and (ii) any Shares (or Shares
underlying ADSs) repurchased pursuant to the general
mandate granted by Shareholders to the Board on June
28, 2024 up to the date of this prospectus

General Rules of HKSCC published by the Hong Kong
Stock Exchange and as amended from time to time

people who perform professional, desk, managerial, or
administrative work with an annual salary above
RMB250,000

the Company, its subsidiaries and the Consolidated
Affiliated Entities

Hong Kong dollars, the lawful currency of Hong Kong

Hong Kong Securities Clearing Company Limited, a

wholly-owned subsidiary of Hong Kong Exchanges and
Clearing Limited



DEFINITIONS

“HKSCC EIPO”

“HKSCC Nominees”

“HKSCC Operational
Procedures”

“HKSCC Participant”

“Hong Kong”, “HK” or “Hong
Kong SAR”

“Hong Kong Listing Rules”

“Hong Kong Offer Shares”

“Hong Kong Public Offering”

the application for the Hong Kong Offer Shares to be
issued in the name of HKSCC Nominees and deposited
directly into CCASS to be credited to your designated
HKSCC Participant’s stock account through causing
HKSCC Nominees to apply on your behalf, including by
instructing your broker or custodian who is a HKSCC
Participant to give electronic application instructions via
HKSCC’s FINI system to apply for the Hong Kong Offer
Shares on your behalf

HKSCC Nominees Limited, a wholly-owned subsidiary
of HKSCC

the Operational Procedures of HKSCC, containing the
practices, procedures and administrative or other
requirements relating to HKSCC’s services and the
operations and functions of CCASS, FINI or any other
platform, facility or system established, operated and/or
otherwise provided by or through HKSCC, as from time
to time in force

a participant admitted to participate in CCASS as a direct
clearing participant, a general clearing participant or a
custodian participant

the Hong Kong Special Administrative Region of the
PRC

the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited, as amended,
supplemented or otherwise modified from time to time

3,000,000 Class A Ordinary Shares (subject to
Reallocation and the Offer Size Adjustment Option as set
out in “Structure of the Share Offer”) initially offered by
the Company for subscription at the Public Offer Price
pursuant to the Hong Kong Public Offering

the offering of the Hong Kong Offer Shares for
subscription by the public in Hong Kong at the Public
Offer Price (plus brokerage of 1.0%, SFC transaction
levy of 0.0027%, AFRC transaction levy of 0.00015%
and Hong Kong Stock Exchange trading fee of
0.00565%), on and subject to the terms and conditions as
set out in “Structure of the Share Offer—Conditions of
the Share Offer”



DEFINITIONS

“Hong Kong Share Registrar”

“Hong Kong Stock Exchange”

“Hong Kong Underwriters”

“Hong Kong Underwriting

Agreement”

“IFRS ”

“independent third party(ies)”

“Initial Listing Document”

“International Offer Price”

“International Offer Shares”

Computershare Hong Kong Investor Services Limited

The Stock Exchange of Hong Kong Limited, a wholly
owned subsidiary of Hong Kong Exchanges and Clearing
Limited

the underwriters as set out in

“Underwriting—Underwriters”

the conditional underwriting agreement dated June 24,
2025 in relation to the Hong Kong Public Offering
entered into between, among others, the Company and
the Hong Kong Underwriters

International Financial Reporting Standards, which
include standards, amendments and interpretations
promulgated by the International Accounting Standards
Board

entity(ies) or person(s) which, to the best of our
Directors’ knowledge, information, and belief having
made all reasonable enquiries, is/are not a connected
person(s) of the Company within the meaning of the
Hong Kong Listing Rules

the listing document dated December 16, 2022 issued by
the Company and available on www.hkexnews.hk

the final price per International Offer Share in Hong
Kong dollars (exclusive of brokerage of 1.0%, AFRC
transaction levy of 0.00015%, SFC transaction levy of
0.0027% and Hong Kong Stock Exchange trading fee of
0.00565%) under the Share Offer which is expected to be
determined as further described in “Structure of the Share
Offer”

27,000,000 Class A Ordinary Shares (subject to
Reallocation and the Offer Size Adjustment Option as set
out in “Structure of the Share Offer”) initially offered by
the Company pursuant to the International Offering



DEFINITIONS

“International Offering”

“International Underwriters”

“International Underwriting
Agreement”

“issued and outstanding”

“Joint Bookrunners”

“Joint Global Coordinators”

“Joint Lead Managers”

“Latest Practicable Date”

“Listing Committee”

“Listing”

“Listing Date”

the conditional placing of the International Offer Shares
at the International Offer Price pursuant to the shelf
registration statement on Form F-3 that was filed with the
SEC and automatically became effective on December
16, 2022, a preliminary prospectus supplement, and a
final prospectus supplement, and subject to the terms and
conditions of the International Underwriting Agreement,
as set out in “Structure of the Share Offer”

the international underwriters who are expected to enter
into the International Underwriting Agreement to
underwrite the International Offering

the conditional underwriting agreement to be entered into
by the Company and the International Underwriters in
relation to the International Offering as further set out in
“Underwriting — The International Offering”

the issued shares or a class of shares of the Company, but
excluding any treasury shares and shares issued to the
U.S. Depositary for bulk-issuance of ADSs

the joint bookrunners as named in “Parties Involved in
the Share Offer”

the joint global coordinators as named in ‘“Parties
Involved in the Share Offer”

the joint lead managers as named in “Parties Involved in
the Share Offer”

June 18, 2025, being the latest practicable date for the
purpose of ascertaining certain information contained in
this prospectus prior to its publication

the Listing Committee of the Hong Kong Stock Exchange

the listing of the Offer Shares on the Main Board of the
Hong Kong Stock Exchange

the date expected to be on or about July 4, 2025, on which
the Offer Shares are listed and from which dealings
therein are permitted to take place on the Main Board of
the Hong Kong Stock Exchange



DEFINITIONS

“Main Board”

“MAU”

“Nasdaq”

“Nomination Committee”

“Offer Share(s)”

“Offer Size Adjustment Option”

“Overall Coordinators”

“paid enterprise customers”

“Post-IPO Share Scheme”

“Price Determination Agreement”

the stock exchange (excluding the option market)
operated by the Hong Kong Stock Exchange which is
independent from and operated in parallel with GEM of
the Hong Kong Stock Exchange

monthly active users, which refers to the number of
verified user accounts, including both job seekers and
enterprise users, that logged on to the Company’s BOSS
Zhipin mobile app in a given month at least once

the Nasdaq Global Select Market

the nomination committee of our Board

the Hong Kong Offer Share(s) and/or the International
Offer Share(s), as the context may require

the option under the Hong Kong Underwriting Agreement
exercisable by the Company on or before the Price
Determination Date, pursuant to which the Company may
issue and allot up to an aggregate of 4,500,000 additional
Shares at the Offer Price, to cover additional market
demand, if any, as described in the section headed
“Structure of the Share Offer”

the overall coordinators as named in “Parties Involved in
the Share Offer”

enterprise users and company accounts from which we
recognize revenues for our online recruitment services

the share incentive plan conditionally approved and
adopted by our Company at the annual general meeting of
the Company convened on December 14, 2022, which
took effect upon the listing of the Class A Ordinary
Shares on the Main Board of the Hong Kong Stock
Exchange by way of introduction on December 22, 2022

the agreement to be entered into by the Overall
Coordinators (for themselves and on behalf of the
Underwriters) and the Company on the Price
Determination Date to record and fix the Public Offer
Price and the International Offer Price



DEFINITIONS

“Price Determination Date”

“prospectus”

“Public Offer Price”

“Reallocation”

“Receiving Bank”

“Registered Shareholders”

“Reserved Matters”

“RMB” or “Renminbi”

“SFC”

“SFO”

“Share Incentive Plans”

the date, which may be any time between Monday, June
30, 2025 and Wednesday, July 2, 2025 and in any event
no later than 12:00 noon on Wednesday, July 2, 2025, on
which the Public Offer Price and the International Offer
Price is to be fixed for the purposes of the Share Offer

this prospectus being issued in connection with the Hong
Kong Public Offering

the final price per Offer Share in Hong Kong dollars
(exclusive of brokerage of 1.0%, AFRC transaction levy
of 0.00015%, SFC transaction levy of 0.0027% and Hong
Kong Stock Exchange trading fee of 0.00565%) at which
the Offer Shares are to be subscribed for or purchased
pursuant to the Hong Kong Public Offering, to be
determined as set out in “Structure of the Share
Offer—Price Determination of the Share Offer”

the reallocation of the Offer Shares between the
International Offering and the Hong Kong Public
Offering as described in “Structure of the Share
Offer—Reallocation and Clawback”

Bank of China (Hong Kong) Limited

the registered shareholders of Beijing Huapin Borui,
namely Mr. Peng Zhao and Ms. Xu Yue

the reserved matters listed in Article 82 of the Articles of
Association

Renminbi, the lawful currency of the PRC

Securities and Futures Commission of Hong Kong
Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong), as amended, supplemented or

otherwise modified from time to time

the 2020 Share Incentive Plan and the Post-IPO Share

Scheme



DEFINITIONS

“Share(s)”

“Share Offer”

“Shareholder(s)”

“subsidiary(ies)”

“substantial Shareholder(s)”

“Takeovers Code”

“Track Record Period”

“treasury shares”

“Underwriting Agreements”

“U.S.” or “United States”

“U.S. Depositary”

“U.S. dollar” or “US$”

“U.S. Exchange Act”

“U.S. GAAP”

the Class A Ordinary Shares and Class B Ordinary Shares
in the share capital of the Company, as the context so
requires

the International Offering and the Hong Kong Public
Offering

holder(s) of the Share(s)

has the meaning ascribed to it under the Hong Kong
Listing Rules

has the meaning ascribed to it under the Hong Kong
Listing Rules

the Codes on Takeovers and Mergers and Share Buy-
backs issued by the SFC, as amended, supplemented or
otherwise modified from time to time

the financial years ended December 31, 2022, 2023 and
2024

has the meaning ascribed to it under the Hong Kong
Listing Rules

the Hong Kong Underwriting Agreement and the

International Underwriting Agreement
the United States of America, its territories and
possessions, any State of the United States, and the

District of Columbia

Citibank, N.A., the depositary of the Company’s ADS
program

United States dollar, the lawful currency of the United
States

the United States Securities Exchange Act of 1934, as
amended

accounting principles generally accepted in the United
States
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DEFINITIONS

“U.S. Person”

“U.S. SEC” or “SEC”

“U.S. Securities Act”

“Underwriters”

“VAT”

“VIE”

“WFOE”

“white-collar users”

“White Form eIPO”

“White Form eIPO Service
Provider”

“WVR Beneficiary”

“%”

U.S. person within the meaning of Regulation S under the
U.S. Securities Act

United States Securities and Exchange Commission

United States Securities Act of 1933 and the rules and
regulations promulgated thereunder, as amended,
supplemented or otherwise modified from time to time

the Hong Kong Underwriters and the International
Underwriters

value-added tax

Beijing Huapin Borui

Beijing Highland Wolf

people who perform professional, desk, managerial, or
administrative work with an annual salary equal or below
RMB250,000

the application for Hong Kong Offer Shares to be issued
in the applicant’s own name by submitting applications

online through the designated website of White Form
eIPO Service Provider at www.eipo.com.hk

Computershare Hong Kong Investor Services Limited

has the meaning ascribed to it under the Hong Kong
Listing Rules and unless the context otherwise requires,
refers to Mr. Peng Zhao, being the holder of the Class B
Ordinary Shares, as further described in “General
Information — Share Capital — Weighted Voting Rights” in
Appendix IITA

per cent

For ease of reference, the names of Chinese laws and regulations, government

authorities, institutions, natural persons or other entities (including certain of our

subsidiaries) have been included in this prospectus in both the Chinese and English languages

and in the event of any inconsistency, the Chinese versions shall prevail.
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DEFINITIONS

For the purpose of this prospectus, references to “provinces” of China include provinces,
municipalities under direct administration of the central government and provincial-level

autonomous regions.

Certain amounts and percentage figures included in this prospectus have been subject to
rounding. Accordingly, figures shown as totals in certain tables may not be an arithmetic
aggregation of the figures preceding them. Any discrepancies in any table or chart between the

total shown and the sum of the amounts listed are due to rounding.

Unless otherwise stated: (i) all translations from RMB to US$ were made at the exchange
rate of RMB7.1761 to US$1.00 on June 18, 2025, being the middle exchange rate set by the
People’s Bank of China (PBOC) prevailing on the Latest Practicable Date; (ii) all translations
from HK$ to US$ were made at the exchange rate of HK$7.8499 to US$1.00 on June 18, 2025,
being the middle exchange rate set by the PBOC prevailing on the Latest Practicable Date; and

(iii) all dates and times disclosed in this prospectus shall refer to Hong Kong dates and time.

— 12 =



RISK FACTORS

Any investment in the Offer Shares is subject to a number of risks and uncertainties.
Accordingly, prior to any such investment in the Offer Shares, you should carefully
consider the risks and uncertainties associated with any such investment, our business
and the industry in which we operate, together with all other information contained in or
incorporated by reference into this prospectus, including, in particular, the risk factors
described below.

The following is a description of what we consider to be our material risks. Our
business, financial condition and results of operations could be materially and adversely
affected by any of these risks and uncertainties. In addition, this prospectus contains
certain forward-looking statements regarding our plans, objectives, expectations, and
intentions which involve risks and uncertainties. Our actual results could differ
materially from those discussed herein. Factors that could cause or contribute to such
differences include those discussed below as well as those discussed elsewhere in this
prospectus or in the information incorporated herein by reference. The trading price of
our Shares could decline due to any of these risks, and you may lose all or part of your
investment. These factors are contingencies that may or may not occur, and we are not
in a position to express a view on the likelihood of any such contingency occurring. The
information given is as of the Latest Practicable Date unless otherwise stated, will not
be updated after the date hereof. You should read this section in conjunction with the rest
of this prospectus.

RISKS RELATING TO OUR BUSINESS AND INDUSTRY

If we fail to implement new technologies, develop and provide innovative features and
services, respond to evolving user preferences, enhance user friendliness of our online
recruitment platform, or optimize our technology systems, we may not be able to improve
user experience, which may have a material and adverse effect on our user growth and
retention, business, financial condition and results of operations.

Our success depends upon our ability to attract and retain job seekers and enterprise users.
Our ability to retain and attract job seekers largely depends on the number of job postings and
employers on our online recruitment platform. Our ability to retain and attract enterprise users
primarily depends on the number of job seekers using our online recruitment platform.
Therefore, improving the experience for both job seekers and enterprise users is critical to
driving engagement across our platform.

An important way to improve user experience and attract more users is to introduce
innovative services and features that are useful for users and that encourage more frequent use
of our online recruitment platform. To develop, support and maintain such innovative services
and features often requires development and implementation of new technologies, and we
intend to continue to devote resources to the research and development of additional

technologies and services. However, implementation of new technologies in our system may
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RISK FACTORS

take a long time and may involve technical challenges and large amounts of capital and
personnel resources. We may not be able to effectively integrate new technologies on a timely
basis, or at all, which may decrease user satisfaction with our services. Such technologies, even
if integrated, may not function as expected or may be unable to attract and retain a substantial
number of users to use our online recruitment platform. Any failure to keep pace with rapid
technological changes may cause our user retention and growth to suffer.

In addition, we must also continue to respond promptly to evolving user preferences,
enhance the user friendliness of our online recruitment platform, optimize our mobile
applications, and otherwise continue to improve our technology systems, all of which may
require us to incur substantial costs and expenses. For example, as part of our efforts to meet
evolving user preferences, we have established a dedicated team to develop services uniquely
designed to meet the needs of blue-collar job seekers. If such costs and expenses fail to
effectively translate into improved user experience or user growth, we may not be successful
in retaining and attracting our users.

We cannot assure you that our efforts to improve user experience and maintain and
increase user base will always be successful. We cannot predict whether our new products,
service and features will be well received by users consistently, or whether we will be
successful in implementing new technologies in a cost-effective manner, enhancing user
friendliness of our online recruitment platform, and otherwise improving our technology
systems. If we cannot improve user experience, we may not be able to retain or attract users,
and our business, financial condition and results of operations may be materially and adversely
affected.

Our business depends on the continued success of our brands, and if we fail to maintain and
enhance the recognition of our brands cost-effectively, or the recognition of our brands is
adversely affected by any negative publicity concerning us or our Directors, management,
Shareholders or business partners, our reputation and operating results may be harmed.

We believe that maintaining and enhancing our brands is important to the success of our
business. Well-recognized brands are critical to increasing the number and the level of
engagement of our users. Since we operate in a competitive industry, brand maintenance and
enhancement also directly affect our ability to maintain our market position. To safeguard our
brand image, we have continued to exercise strict quality control on our online recruitment
platform to prevent any deterioration in service quality that could damage our reputation. We
have conducted and will continue to conduct various online and offline marketing and
promotional activities to enhance our brands, to guide public perception of our brands and
services, and to distinguish our online recruitment platform from those of our competitors.
Historically, we have invested significantly in these marketing and promotional activities, with
sales and marketing expenses accounting for 44.4%, 33.5%, 28.2% and 25.5% of our revenues
in the years ended December 31, 2022, 2023 and 2024 and the three months ended March 31,
2025, respectively. We may need to further increase our sales and marketing expenses in the
future to continue to maintain and enhance brand awareness and brand loyalty, to retain and

attract users as well as to promote the growth of our online recruitment platform. However,
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RISK FACTORS

there can be no assurance that these sales and marketing activities will be successful or that we
will be able to achieve the brand promotion effect we expect from them. If we cannot properly
manage our sales and marketing expenses or if our sales and marketing activities do not meet
our expectations, our financial condition, results of operations and business prospects will be
adversely affected as a result.

Moreover, any negative publicity relating to our Company, our services or our Directors,
management, Shareholders or business partners, regardless of its veracity, could harm our
brands and the perception of our brands in the market. As our business expands and grows, we
may be exposed to heightened public scrutiny in markets where we already operate as well as
in new markets where we may operate. We could become a target for regulatory or public
scrutiny in the future and scrutiny and public exposure could severely damage our reputation

as well as our business and prospects.

Furthermore, our brand names and our business may be harmed by aggressive marketing
and communication strategies by competitors and third parties. We may be subject to
government or regulatory investigation or third-party claims as a result and we may be required
to spend significant time and incur substantial costs to react to and address these consequences.
There is no assurance that we will be able to effectively refute allegations within a reasonable
period of time, or at all. Additionally, public allegations, directly or indirectly, against us or our
Directors, management, Shareholders or business partners, may be disseminated online by
anyone on an anonymous basis. The availability of information on social media platforms is
virtually immediate, as is its impact. Social media platforms may not necessarily filter or check
the accuracy of information before publishing them, and we may be able to afford little or no
time to respond. As a result, our reputation may be materially and adversely affected, our
ability to attract and retain users and maintain our market share may suffer, and our financial
conditions may deteriorate.

We face significant competition in China’s dynamic online recruitment service market, and
potential market entries by established players from other industries may further intensify
competition. Our market share, financial condition and results of operations may be
materially and adversely affected if we are unable to compete effectively.

The online recruitment service market in China is competitive and rapidly evolving. We
face constant pressure to attract and retain users, expand the market for our services and
incorporate new capabilities and technologies. Our online recruitment platform competes with
other major dedicated job search platforms and niche market players that focus on certain
industry verticals, such as technology, or user segments, such as job seekers for high-end
positions. Other large internet companies and classified advertisement platforms have also
entered the market for online recruitment services, further intensifying competition. In
addition, we face competition from professional networking platforms and existing participants
in the offline recruitment industry who may develop online recruitment services and products.
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RISK FACTORS

Many of our competitors or potential competitors have long operating histories,
international strategic partners, local government sponsorship, or a larger user base, and they
may have greater financial, management, technological development, sales, marketing and
other resources than we do. They may also be able to adopt our business model and intensify
their competition with us. As a result, we may experience reduced margins, a loss of market
share or reduced engagement from both job seekers and enterprise users. Existing or future
competitors could develop or offer services and products which provide significant advantages
over ours in terms of performance, pricing, innovation, technology or other key aspects. If we
are unable to compete effectively with current or future competitors as a result of these or other
factors, our market share, financial condition and results of operations may be materially and
adversely affected.

If our technology capabilities fail to yield satisfactory results or fail to improve, our online
recruitment platform may not be able to effectively match our job seekers with suitable
enterprise users or to optimally recommend services for our users, and our user growth,
retention, results of operations and business prospects may suffer consequently.

One of the core strengths of our online recruitment platform is our ability to provide
accurate and tailored two-sided recommendations to enterprise users and job seekers. This
ability is largely dependent on our technological capabilities. Our technology capabilities such
as our capabilities in big data analytics, therefore, are crucial to us continuing to retain and
attract users to our online recruitment platform. Our users will continue to compare this core
strength of our online recruitment platform against those of the platforms run by our
competitors and may switch to a competitor platform if our online recruitment platform
underperforms their expectations. In addition, managing some of the other important aspects
of our operations, such as sales and marketing activities, also requires us to make decisions
informed by our technology, including data analytics. Any failure to improve our technological
capabilities and any underperformance of our technological capabilities may materially and
adversely affect our user retention and growth, financial condition and results of operations.

A slowdown or adverse development in the Chinese or global economy may lower the hiring
willingness and budget of our current and potential enterprise users, adversely affecting the
demand for our services and our business in general.

The global macroeconomic environment continues to face numerous challenges.
Geopolitical conflicts, such as the Russia-Ukraine conflict, the hostilities and conflicts in the
Middle East and attacks on shipping in the Red Sea have heightened geopolitical tensions
across the world. There have also been concerns about the relationship between China and
other countries which may potentially have economic effects. In particular, there is significant
uncertainty about the future relationship between the United States and China with respect to
a wide range of issues including trade policies, treaties, government regulations and tariffs. In
recent years, a large number of jurisdictions have imposed higher tariffs and other protective
measures on imports and exports, and such protectionist policies could discourage cross-border
transactions and globalization. Economic conditions in China are sensitive to global economic
conditions, as well as changes in domestic economic and political policies and the expected or
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RISK FACTORS

perceived overall economic growth rate in China. Substantially all of our operations are
conducted in mainland China, and the vast majority of our revenues are generated from
providing services to customers operating in mainland China. In an environment of slower
economic growth or recession, employers may take actions such as hiring fewer employees,
engaging in hiring freezes, reducing hiring budgets or the number of hiring headcount, and
curtailing spending on online recruitment services and other human resource related services.
Therefore, any severe or prolonged slowdown in the global or Chinese economy may
materially and adversely affect our business, results of operations and financial condition. In
addition, turbulence in the international markets could adversely affect our ability to access

capital markets to meet liquidity needs.

Heightened tensions in international relations, particularly between the United States and
China, including restrictions on trade and investment could have a material and adverse
effect on our business, financial condition, results of operations, and prospects, as well as
the trading price of our ADSs.

Recently there have been heightened tensions in international relations, particularly
between the United States and China. These tensions have affected both diplomatic and
economic ties between the two countries. For example, on October 28, 2024, the U.S.
Department of the Treasury (the “Treasury”) issued a final rule on outbound investment to
implement the executive order of August 9, 2023 (the “Final Rule”). The Final Rule became
effective on January 2, 2025. The Final Rule imposes investment prohibition and notification
requirements on U.S. persons for a wide range of investments in entities associated with China
(including Hong Kong and Macau) that are engaged in activities relating to three sectors: (i)
semiconductors and microelectronics, (ii) quantum information technologies, and (iii) artificial
intelligence systems, collectively defined as Covered Foreign Persons. U.S. persons subject to
the Final Rule are prohibited from making, or required to report, certain investments in
Covered Foreign Persons, which are defined as Covered Transactions. We do not believe
KANZHUN LIMITED is a Covered Foreign Person as defined under the Final Rule. The Final
Rule was recently issued and may be subject to further guidance or clarifications from the
Treasury, and the U.S. outbound investment regime is still evolving. If we were to be deemed
a Covered Foreign Person due to amendments to relevant laws and regulations to the U.S.
outbound investment regime or changes in our business operations, our ability to raise capital
would be significantly and negatively affected. In such case, the trading price of our Class A
Ordinary Shares and/or the ADSs may be materially and adversely affected.

On February 21, 2025, the White House released the “America First Investment Policy”
memorandum, or the Investment Policy, outlining several initiatives to incentivize investment
from U.S. allies and partners while restricting investments involving “foreign adversaries,”
including China. Among other things, the Investment Policy aims to expand the industry
sectors covered by the U.S. outbound investment regulations and supplement outbound
restrictions through the imposition of sanctions. As of the date of this prospectus, the proposed
changes under the Investment Policy are not implemented, although the proposed restrictions
may further deepen the uncertainties for cross-border collaborations, investments, and funding
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opportunities for China-based issuers including us. If our ability to raise such capital is
significantly and negatively affected, it could be detrimental to our business, financial
condition and prospects, and our ADSs may significantly decline in value.

In addition, the U.S. has imposed or proposed the imposition of new tariffs on products
imported into the U.S. from a number of countries, such as China and Canada and could
propose additional tariffs or increases to those already in place. Particularly in 2025, the U.S.
government announced successive rounds of tariffs on goods imported from China, further
creating uncertainties to the U.S.-China relationship and macroeconomic conditions in general.
On May 12, 2025, China and the U.S. made a joint statement announcing a 90-day partial tariff
truce. This sequence of actions underscored a strategic recalibration of the United States trade
policy, emphasizing heightened pressure on international trades. We are closely monitoring
potential changes in international trade policy and assessing the potential impact of these and
other trade policy changes on our business operations and financial performance. These recent
actions and potential developments in trade relations, including the imposition of new or
increased tariffs by the U.S. and/or other countries could alter the trade environment and
negatively affect the hiring demands of our enterprise customers which, in turn, could have an
adverse effect on our financial condition and results of operations. Escalating U.S.-China tariff
tensions have triggered a chain reaction of economic and political repercussions, potentially
worsening bilateral relations. U.S. legislative and policy initiatives may impose stricter
measures on China-based companies listed on U.S. exchanges. Heightened tensions could also
reduce levels of trade, investments, technological exchanges, and other economic activities
between the two major economies. The existing tensions and any further deterioration in the
relationship between the United States and China may have a negative impact on the general,
economic, political, and social conditions in both countries and, given our reliance on the
Chinese market, adversely impact our business, financial condition, and results of operations.

Our users may engage in intentional or negligent misconduct or other improper activities on
our online recruitment platform or otherwise misuse our online recruitment platform, which
may damage our brand image and reputation, our business and our results of operations.

Our online recruitment platform has instant messaging functions that allow users to
communicate with each other and engage in job application activities. We adopt a
comprehensive suite of registration procedures to verify the identity of our job seekers and
enterprise users. Job seekers are required to complete our mobile phone verification process by
providing personal and professional information such as name, education background,
employment status, recent employment, work experience, position desired, and salary
expectation. Since we have limited control over the real-time and offline behavior of our users,
it is still possible for our online recruitment platform to be misused by our users for
inappropriate or illegal purposes.
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We may be required by government authorities to report certain misbehaviors for further
investigation if such misbehaviors are subject to regulatory investigation or other
governmental proceedings. Despite our detection and filtering efforts, we may not be able to
identify every incident of inappropriate content or illegal or fraudulent activities, prevent all
such content from being further disseminated or prohibit such activities from occurring. We
may not be able to filter all the content generated by our users as it appears, especially in the
context of instant messaging between job seekers and enterprise users. Therefore, our users
may engage in illegal, obscene or incendiary conversations or engage in unethical or illegal
activities via our online recruitment platform.

If user misconduct and misuse of our online recruitment platform for inappropriate or
illegal purposes occur on our online recruitment platform, claims may be brought against us for
torts, defamation, libel, negligence, copyright, patent or trademark infringement. In response
to allegations of illegal or inappropriate activities conducted through our online recruitment
platform, government authorities may intervene and hold us liable for non-compliance with
applicable laws and regulations and subject us to administrative penalties or other sanctions,
such as requiring us to restrict or discontinue some or all of our features and services. In
addition, our users may suffer or allege to have suffered physical, financial or emotional harm
caused by contacts initiated on our online recruitment platform. Our business and public
perception of our brands may be materially and adversely affected if we do face civil lawsuits
or other liabilities initiated by such affected users. Defending any actions brought by such
affected users could be costly and require significant time and attention of our management and
other resources, which would materially and adversely affect our business.

We are exposed to potential legal liabilities associated with the recruitment process, which
may have a material adverse effect on our business and results of operations.

We are exposed to potential claims associated with the recruitment process, including
claims by enterprise users seeking to hold us liable for recommending a job seeker who
subsequently proves to be unsuitable for the position filled, claims by current or previous
employers alleging breach of employment contracts, claims by job seekers against us alleging
our failure to maintain the confidentiality of their personal information and employment
searches or alleging discrimination or other violations of employment law or other laws or
regulations by our enterprise users, and claims by either employers or their employees alleging
the failure of our services to comply with laws or regulations relating to employment, data
privacy or other related matters. We do not maintain insurance coverage for liabilities arising
from claims by employers, employees, candidates or third parties. Any such claims, regardless
of merit, may force us to participate in time-consuming, costly litigation or investigation,
divert significant management and staff attention, and damage our reputation and brand names.
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If our job seekers’ or employers’ profiles are out-of-date, inaccurate, fraudulent or lack
credible information, we may not be able to effectively create value for our users, which
could materially and adversely impact our reputation and business prospects.

We have adopted a suite of registration procedures to verify the identity of our job seekers
and enterprise users, and we also have ongoing risk assessment procedures for enterprise users.
Our intelligence system detects suspicious user input that may undermine the integrity of the
community and will then require such users to go through additional authentication procedures.
However, we cannot assure you that we will be able to remove all the job seekers and enterprise
users that submit out-of-date, inaccurate, fraudulent or otherwise untrustworthy profile or job
post information to our database. If we are not able to effectively filter out these job seekers
and enterprise users, our users that submit legitimate and accurate profile information may be
misled or even defrauded by them, wasting their time and resources in the recruitment process,
and our reputation and business prospects will also be materially and adversely impacted as a
result. We might also be ordered to make rectifications or even be subject to confiscation of
illegal gains and a fine if we fail to review the authenticity and legality of the materials
provided by the employers in accordance with the laws of mainland China.

If we fail to attract more enterprise users to our online recruitment platform, or if enterprise
customers decide to purchase less of our online recruitment services for any reason, our
revenues may stagnate or decline and our business and prospects may be materially and
adversely affected.

In 2022, 2023, 2024 and the three months ended March 31, 2025, approximately 99% of
our revenues were generated from enterprise customers. Enterprise customers are by far the
most important source of revenue for us, and attracting more enterprise users to our online
recruitment platform is therefore of critical importance to us. Due to their contribution to our
revenues and ability to spend, large businesses with sufficient funds would benefit us most as
a revenue source, and we need to invest in developing and promoting services that meet their
needs. Additionally, small and medium-sized enterprises (“SMEs”) can also be a source of
enterprise user growth for us, as they have historically been underserved and usually lack direct
access to a scaled user base and effective means to recruit widely. In order to expand our
market reach to more small and mid-sized businesses, especially in less developed cities, we
provide free or lower-fee services or subscription packages to them so they can take advantage
of our online recruitment platform. We, however, cannot assure you that our efforts will
convince more enterprise users to use our online recruitment platform. There is also no
guarantee that our existing enterprise customers will continue to pay for our online recruitment
services at the same frequency or price going forward, as competition or alternative means of
job hunting may put pressure on the demand and pricing for our online recruitment services.
If we are not successful in expanding our enterprise user base or improving our monetization
of enterprise customers, our revenues may stagnate or decline and our business and prospects
may be materially and adversely affected.
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Because we store and process data, some of which contains sensitive personal information,
we face concerns over the collection, improper use or disclosure of personal information,
which could deter current and potential users from using our services, damage our
reputation, result in legal liability, bring regulatory scrutiny, and in turn materially and
adversely affect our business, financial condition and results of operations.

We are subject to the laws, regulations, guidelines and national standards relating to the
protection of personal information in mainland China, which covers areas such as the
collection, storage, use, transmission, sharing or other aspects of data processing of such
personal information. For example, the PRC Personal Information Protection Law took effect
on November 1, 2021. This law consolidates rules with respect to personal information rights
and privacy protection and specifies the protection requirements for processing personal
information and rules for processing sensitive personal information. As uncertainties remain
regarding the interpretation and implementation of this law, we cannot assure that we will
comply with it in all respects, or that regulatory authorities will not order us to rectify or
terminate our current practice of collecting and processing personal information. We and our
directly responsible supervisors may also become subject to fines and other penalties which
may have a material adverse effect on our business, operations and financial condition. The
Rules on the Scope of Necessary Personal Information for Common Types of Mobile Internet
Applications, which were jointly promulgated by the Ministry of Industry and Information
Technology, or the MIIT, the CAC, the Ministry of Public Security, and the State
Administration for Market Regulation, or the SAMR, on March 12, 2021 and became effective
on May 1, 2021, specifies that the scope of necessary personal information for job hunting and
recruitment applications includes mobile phone numbers of registered users and resume
provided by job seekers.

The PRC Cyber Security Law, which became effective on June 1, 2017, created mainland
China’s first national-level data protection framework for “network operators.” It requires,
among other things, that network operators take security measures to protect the network from
unauthorized interference, damage and unauthorized access and prevent data from being
divulged, stolen or tampered with. Network operators are also required to collect and use
personal information in compliance with the principles of legitimacy, properness and necessity,
and strictly within the scope of authorization by the personal information subject unless
otherwise prescribed by laws or regulations. We may need to invest significant capital,
managerial and human resources to comply with legal requirements, enhance information
security and address any issues caused by security failures. Any concerns or claims about our
practices with regard to the collection, storage, use, transmission, sharing or other aspects of
data processing of personal information or other privacy-related matters, even if ungrounded,
could damage our reputation and results of operations.

Any system failure or compromise of our security that results in the unauthorized access
to or release of personal or private information, such as data, photo or messaging history of our
users could significantly limit the adoption of our services, as well as harm our reputation and
brands, result in litigation against us, liquidated and other damages, regulatory investigations
and penalties, and we could be subject to material liability. We expect to continue expending
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significant resources to protect against security breaches. The risk that these types of events
could seriously harm our business is likely to increase as we expand the scope of the services
we offer and as we increase the size of our user base.

Moreover, we could be required to disclose certain personal information to (i) PRC
government authorities for the purpose of, among other things, safeguarding national security,
investigating crimes, investigating infringement of information network communication rights,
and cooperating with the supervision and inspection of telecommunication regulatory
authorities, or (ii) certain entities or individuals for the purpose of enforcing the judgments or
rulings made by judicial authorities. Disclosing personal information under such circumstances
may cause our users to lose trust in our ability to safeguard their privacy. Failure to comply
with these requirements could subject us to administrative penalties or other regulatory or
enforcement actions.

Qur business is subject to complex and evolving laws and regulations in mainland China on
data protection and cybersecurity. Any failure or perceived failure to comply with these laws
and regulations could result in penalties, claims, changes to our business practices, negative
publicity, legal proceedings, increased cost of operations, or declines in user growth or
engagement, or otherwise harm our business.

Regulatory authorities in mainland China have enhanced data protection and
cybersecurity regulatory requirements. These laws continue to develop, and the PRC
government may adopt other rules and restrictions in the future. Different PRC regulatory
bodies, including the Standing Committee of the National People’s Congress, the MIIT, the
CAC, the Ministry of Public Security and the SAMR, have enforced data privacy and
protections laws and regulations with varying standards and applications, which may create
difficulties in ensuring full compliance and increase our operating cost. Non-compliance could
result in penalties or other significant legal liabilities.

Numerous regulations, guidelines and other measures have been and are expected to be
adopted under the PRC Cyber Security Law. For example, the PRC government promulgated
the Cybersecurity Review Measures in April 2020, which became effective in June 2020. Under
these measures, critical information infrastructure operators must pass a cybersecurity review
when purchasing network products and services which affect or may affect national security.
On December 28, 2021, the CAC, together with certain other PRC government authorities,
jointly released the revised Cybersecurity Review Measures, which took effect on February 15,
2022. Pursuant to the revised Cybersecurity Review Measures, critical information
infrastructure operators procuring network products and services and online platform operators
conducting data processing activities that affect or may affect national security shall conduct
a cybersecurity review according to these measures. If a critical information infrastructure
operator anticipates that its procurement of network products and services affect or may affect
national security after the network products and services being put into use, it shall apply for
cybersecurity review to the Cybersecurity Review Office of the CAC. In addition, online
platform operators possessing personal information of more than one million users seeking to
be listed on a foreign stock exchange must apply for a cybersecurity review. The revised
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Cybersecurity Review Measures also provide that the Cybersecurity Review Office of the CAC
may initiate cybersecurity review against the operators if the authorities believe that the
network products, network services or data processing activities of such operators affect or
may affect national security. The revised Cybersecurity Review Measures set out certain risk
factors which would be the focus in assessing the national security risk during a cybersecurity
review. Pursuant to an announcement posted by the CAC on July 5, 2021 relating to the
cybersecurity review, our BOSS Zhipin app was required to suspend new user registration to
cooperate with the cybersecurity review and prevent the expansion of risks. As approved by the
Cybersecurity Review Office of the CAC, we have re-commenced new user registration on our
BOSS Zhipin app, effective from June 29, 2022.

On July 30, 2021, the PRC State Council promulgated the Regulations on Security
Protection of Critical Information Infrastructure, which became effective on September 1,
2021. As of the Latest Practicable Date, no detailed implementation rules governing the online
recruitment industry have been issued by the government authorities. However, as these
regulations were relatively new and the government authorities may further formulate detailed
rules or explanations with respect to the interpretation and implementation of this regulation.
As of the Latest Practicable Date, we have not been informed by any government authority that
we are a critical information infrastructure operator.

In mainland China, the internet information is regulated from a national security
standpoint. According to the PRC National Security Law, institutions and mechanisms for
national security review and administration will be established to conduct national security
review on key technologies and network information technology products and services that
affect or may affect national security. The PRC Data Security Law took effect in September
2021 and provides for a security review procedure for the data processing activities that affect
or may affect national security. It is not clear under the PRC Data Security Law what
constitutes “important data” or “state critical data.” If we are deemed to collect “important
data” or “state critical data,” we may need to adopt internal reforms in order to comply with
the PRC Data Security Law, which may increase the cost of operations, or decline the user
growth or engagement, or otherwise harm our business.

In addition, on September 24, 2024, the CAC published the Regulations on the
Administration of Network Data Security, which became effective on January 1, 2025. The
regulations provide that network data processors carrying out network data processing
activities that affect or may affect national security shall undergo a national security review in
accordance with relevant national regulations. In addition, network data processors processing
personal information of over ten million individuals shall fulfill certain requirements for
processing important data and take certain precautionary measures, such as identifying
important data and conducting annual risk assessment. In general, compliance with the existing
laws and regulations of mainland China and additional laws and regulations related to data
security and personal information protection that PRC regulatory bodies may enact in the
future may be costly and result in additional expenses to us, and subject us to negative
publicity.
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On July 7, 2022, the CAC issued the Measures for the Security Assessment of
Cross-border Transfer of Data, which became effective on September 1, 2022. These measures
require the data processor providing data overseas and falling certain circumstances to apply
for the security assessment of cross-border data transfer with the local provincial-level
counterparts of the national cybersecurity authority. On March 22, 2024, the CAC issued the
Provisions on Promoting and Regulating Cross-border Data Flows, which became effective on
the same day. Pursuant to the provisions, if the data has not been informed or publicly
announced as important data by relevant departments or regions, data processors are not
required to apply for the security assessment for cross-border provision of the data as important
data. As of the Latest Practicable Date, the exact scope of “important data” in the online
recruitment industry under the current regulatory regime remains unclear, and the applicability
of certain circumstances are still subject to further interpretation by relevant government
authorities. The PRC government authorities may have discretion in the interpretation and
enforcement of the applicable laws. Therefore, it is uncertain whether we would be required to
report any security assessment for cross-border data transfers to the CAC.

While we take measures to comply with applicable cybersecurity and data privacy and
protection laws and regulations, we cannot guarantee the effectiveness of the measures
undertaken by us and our business partners. The activities of third parties such as our customers
and business partners are beyond our control. It also remains uncertain whether the future
regulatory changes would impose additional restrictions on companies like us. If any of our
business partners violate the laws or regulations or fails to fully comply with the service
agreements with us, or if any of our employees fails to comply with our internal control
measures and misuses the information, we may be subject to legal liabilities. Any failure or
perceived failure to comply with all applicable cybersecurity and data privacy and protection
laws and regulations, or any failure or perceived failure of our business partners to do so, or
any failure or perceived failure of our employees to comply with our internal control measures,
may prevent us from using or providing certain network products or services, result in
government enforcement actions and investigations, fines and other penalties such as
suspension of our related business, closure of our apps and suspension of new downloads of
our apps, as well as subjecting us to negative publicity and legal proceedings or regulatory
actions and discouraging current and potential users and customers from using our services,
which could have a material adverse effect on our business and results of operations.

In addition, regulatory authorities around the world have adopted or are considering a
number of legislative and regulatory proposals concerning data protection. These legislative
and regulatory proposals, if adopted, and the uncertain interpretations and application thereof
could, in addition to the possibility of fines, result in an order requiring that we change our data
practices and policies, which could have an adverse effect on our business and results of
operations. The European Union General Data Protection Regulation which came into effect on
May 25, 2018, includes operational requirements for companies that receive or process
personal data of residents of the European Economic Area. This regulation establishes new
requirements applicable to the processing of personal data, affords new data protection rights
to individuals and imposes penalties for serious data breaches. Individuals also have a right to
compensation under the regulation for financial or non-financial losses. Although we do not
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conduct any business in the European Economic Area, in the event that residents of the
European Economic Area access our platform and input protected information, we may become
subject to provisions of this regulation.

We may not be able to sustain and manage our growth, control our costs and expenses,
implement our business strategies. Any new product or service we may launch and any new
market sectors we may enter will come with additional risks.

We have experienced rapid growth in our business and operations since our inception in
2014, which places significant demands on our management, operational and financial
resources. While we have achieved profitability, recording net income of RMB107.2 million,
RMBI1.1 billion, RMB1.6 billion and RMB512.1 million in 2022, 2023, 2024 and the three
months ended March 31, 2025, we have historically recorded net losses. Given the rapidly
evolving market where we compete, we may encounter difficulties as we establish, expand or
enhance our operations, feature and service development, sales and marketing efforts,
technology and general and administrative capabilities. We may also not be able to sustain our
historical levels of growth in the future. We believe that our ability to maintain profitable
growth will depend on many factors, including our ability to further improve our user
experience and broaden the spectrum of our service offerings, to further increase our presence
in different user groups, especially blue-collar users, to continue to invest in technologies and
deepen our data insights, and to explore other potential sectors in the human resource service
market and achieve full coverage of users’ career lifecycle. There can be no assurance that we
will achieve any of the above, and our failure to do so may materially and adversely affect our
business and results of operations.

Particularly, our efforts to expand our user base in diverse industries and regions,
diversify product and service offerings, develop new technology capability, and explore other
sectors in human resource service market will require significant resource investments from us,
and such efforts may not be successful. Expansion into new product and service offerings or
other sectors in the human resource service market may be subject to risks such as:

. limited brand recognition (compared with our established services or market

sectors);
. costs incurred in product and service development and marketing;
. costs incurred due to investment in technology;

. lack of experience and expertise in connection with the new product and service or
market vertical;

. adjustment to the preferences and customs of a different group of users;

. compliance with potential new regulations and policies;
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. difficulties in managing upsized operations and maintaining operational efficiency;
and

. competition with new competitors, including those with a more established local
presence.

The occurrence of any of these risks could negatively affect our business in new markets
and consequently our business and operating results.

We expect our costs and expenses to continue to increase in the future as we expand our
user base, broaden our service offerings, invest in new technologies and develop and
implement new products, services and features that may entail more complexity. We expect to
continue to invest in our infrastructure in order to provide our services more rapidly and
reliably to users. Continued growth could strain our ability to maintain reliable service levels
for our users, develop and improve our operational, financial, legal and management controls,
and enhance our reporting systems and procedures. If we are unable to generate adequate
revenues and to manage our costs and expenses, we may incur significant net losses in the
future and may not be able to maintain profitability. If we fail to achieve the necessary level
of efficiency in our operation as it grows, our business, operating results and financial
condition could be harmed.

Content posted or displayed on or linked to our online recruitment platform may be found
objectionable by PRC regulatory authorities and may subject us to penalties and other
negative consequences.

The PRC government has adopted laws and regulations governing internet and wireless
access and the distribution of information over the internet and wireless telecommunications
networks. Under these laws and regulations, internet content providers and internet publishers
are prohibited from posting or displaying over the internet or wireless networks content that,
among other things, violates the principle of the PRC constitution, laws and regulations,
impairs the national dignity of China or the public interest, or is obscene, superstitious,
fraudulent or defamatory. Furthermore, internet content providers are also prohibited from
displaying content that may be deemed by the government authorities as instigating ethnical
hatred and harming ethnical unity, harming the national religious policy, “socially
destabilizing” or leaking “state secrets” of the PRC. Failure to comply with these requirements
may result in the revocation of licenses to provide internet content or other approvals, licenses
or permits, the closure of the concerned platforms and reputational harm. The operator may
also be held liable for any censored information displayed on or linked to their platform. The
liabilities and penalties resulting from such non-compliance may materially and adversely
damage our business and results of operations.

On December 15, 2019, the CAC, released the Provisions on Ecological Governance of
Network Information Content, which came into force on March 1, 2020. These provisions,
which govern the distribution of information over the internet and wireless telecommunications

networks, classify the network information into three categories, namely the “encouraged
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information,” the “illegal information” and the “undesirable information.” While illegal
information is strictly prohibited from distribution, the internet content providers are required
to take measures to prevent and resist the production and distribution of undesirable
information. The provisions further clarify the duties owed by the internet content providers,
such as obligations to improve the systems for user registration, account management,
information release review, follow-up comments review, website ecological management,
real-time inspection, emergency response and disposal mechanism for cyber rumor and black

industry chain information.

We have designed and implemented procedures to monitor content on our online
recruitment platform. However, it may not be possible to determine in all cases the types of
content that could result in our liability as a distributor of such content, and we may not be able
to capture all violating content in time, especially in instant messaging. If any of the content
posted or displayed on our online recruitment platform is deemed by the PRC government to
violate any content restrictions, we may not be able to continue to display such content and
could become subject to penalties, including confiscation of income, fines, suspension of
business and revocation of required licenses, which could materially and adversely affect our
business, financial condition and results of operations.

PRC regulatory authorities may also conduct various reviews and inspections on our
business operations, especially those related to content distribution, from time to time. If any
non-compliance incidents in our business operations are identified, we may be required to take
certain rectification measures in accordance with applicable laws and regulations, or we may
be subject to other regulatory actions such as administrative penalties. It may be difficult to
determine the type of content or actions that may result in liability to us and, if we are found
to be liable, we may be prevented from operating our business in mainland China. Moreover,
complying with the regulatory requirements may result in limitation to our scope of services,
reduction in user engagement or loss of users, diversion of our management team’s attention
and increased operational costs and expenses. The costs of compliance with these regulations
may continue to increase as a result of more content being made available by an increasing
number of users of our online recruitment platform, which may adversely affect our results of

operations.

Any lack of or failure to maintain requisite approvals, licenses or permits applicable to our
business may have a material and adverse impact on our business, financial condition and
results of operations, and compliance with applicable laws or regulations may require us to
obtain additional approvals or licenses or change our business model.

Our business is subject to supervision and regulation by various government authorities
in mainland China. These government authorities include the CAC, the Ministry of Commerce,
the MIIT, the SAMR, the Ministry of Culture and Tourism, the National Radio and Television
Administration, and their corresponding local regulatory authorities. These government
authorities promulgate and enforce laws and regulations that cover a variety of business
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activities that relate to our operations, such as provision of internet information, among other
things. These regulations in general regulate the entry into, the permitted scope of, and the
approvals, licenses and permits for, these business activities.

We provide services through our online recruitment platform, including certain live
streaming recruitment services, short videos relating to job hunting and recruitment, in-app
streaming interview and career development-related video courses, which may be considered
as internet audio-visual program services. An internet audio-visual program service provider
shall obtain the License for Online Transmission of Audio-Visual Programs, or the Audio-
Visual License. According to the applicable laws of mainland China, only companies wholly
state-owned or state-controlled are eligible to obtain the Audio-Visual License. Based on a
consultation with the Media Integration Development Division of Beijing Municipal Radio and
Television Bureau in July 2022, a company that is not eligible for the Audio-Visual License for
providing internet audio-visual program services is allowed to apply for the registration and
filing with the National Internet Audio-Visual Platforms Information Registration Management
System, when its number of daily active users and program inspectors, personnel within a
company that is responsible for reviewing and vetting the content of the internet audio-visual
program, reach the respective threshold. As of the Latest Practicable Date, we have not
obtained the Audio-Visual License, as we are not a state-owned company or state-controlled
company, and we have not completed the filing with the National Internet Audio-Visual
Platforms Information Registration Management System, as the number of the daily active
users and the number of program inspectors of the internet audio-visual program services on
our platform are both below the specific thresholds. We may be subject to penalties or
investigations in the future, in which case we may be involved in legal proceedings, have any
illegal gains confiscated, have our relevant business suspended, or face other penalties.

We have obtained a value-added telecommunication service license concerning the
internet information service, or ICP license, for provision of internet information services. The
ICP license is essential to the operation of our existing and future business and is subject to
regular government review or renewal. However, we cannot assure you that we can
successfully renew our ICP license in a timely manner or at all as required by laws of mainland
China to operate our online recruitment platform. Due to the evolving nature of the
interpretation and application of the laws and regulations applicable to our industry in
mainland China, we cannot assure you that the permitted scope and other aspects of our ICP
license are sufficient as legally required to conduct all of our present business. The regulatory
authorities may determine that the scope of our ICP license is not broad enough to carry on all
of our businesses and require that we expand the scope of our ICP license. As certain
prerequisites must be met in order to expand the scope of our ICP license to include certain
types of services as stipulated in the Classification Catalogue of Telecommunications Services,
we may not be able to meet such requirement and expand the scope of our ICP license. We may
be subject to penalties or investigations due to the limitation of the scope of our ICP license
in the future, in which case we may be involved in legal proceedings, have any illegal gains
confiscated, have our relevant business suspended, or face other penalties.

— 28 —



RISK FACTORS

We may be required to apply for and obtain additional licenses, permits or approvals,
make additional registrations, update our registrations or expand the scope of our permits and
approvals, and we cannot assure you that we will be able to meet these requirements timely,
or at all, in the future. As we expand our business scope and explore different business
initiatives, the business measures we have adopted or may adopt in the future may be
challenged under laws and regulations of mainland China. For instance, while we believe we
are not subject to any online game virtual currency laws and regulations for certain virtual
tokens we offer in our mobile applications, the PRC government authorities may take a view
contrary to ours. As a result, we may be required to obtain additional approvals or licenses and
change certain aspects of our business to ensure compliance with existing and future online
game virtual currency laws and regulations. If we fail to timely obtain, maintain or renew all
the required licenses or permits or make all the necessary filings or change aspects of our
business, we may be subject to various penalties or other regulatory actions, such as
confiscation of revenues from unlicensed activities, the imposition of fines and the
discontinuation or restriction of our operations. Any such regulatory actions may disrupt our
operations and materially and adversely affect our business, financial condition and results of
operations.

Our business is subject to complex and evolving laws and regulations in mainland China.
Many of these laws and regulations are subject to change and uncertain interpretation, and
could result in claims, changes to our business practices, monetary penalties, increased cost
of operations, or declines in user growth or engagement, or otherwise harm our business.

We are subject to a variety of laws and regulations that involve matters important to or
may otherwise impact our business, including, among others, the provision of value-added
telecommunications services, talent intermediary services, information security and
censorship, foreign exchange and taxation. The introduction of new services may subject us to
additional laws, regulations, or other government scrutiny.

These laws and regulations are continually evolving and may change significantly. As a
result, the application, interpretation, and enforcement of these laws and regulations are often
uncertain, particularly in the rapidly evolving industry in which we operate. In addition, these
laws and regulations may be interpreted and applied inconsistently by different agencies or
authorities, and inconsistently with our current policies and practices. These laws and
regulations may also be costly to comply with, and such compliance or any associated inquiries
or investigations or any other government actions may:

. delay or impede our development of new services,

. result in negative publicity, increase our operating costs,

. require significant management time and attention, and
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. subject us to remedies, administrative penalties and even criminal liabilities that
may harm our business, including fines assessed for our current or historical
operations, or demands or orders that we modify or cease existing business
practices.

For example, in recent years, the PRC government authorities have released a series of
laws and regulations related to generative artificial intelligence, algorithmic recommendation
and deep synthesis technologies. Such regulations are relatively new, and the competent
government authorities of mainland China may introduce additional or more detailed laws and
regulations regarding our provision and use of artificial intelligence and related technologies.
This could subject us to additional compliance measures and changes to our operations and
processes, resulting in increased compliance costs.

The promulgation of new laws or regulations, or the new interpretation of existing laws
and regulations, in each case that restrict or otherwise unfavorably impact the ability or manner
in which we provide our services could require us to change certain aspects of our business to
ensure compliance, which could decrease demand for our services, reduce revenues, increase
costs, require us to obtain more licenses, permits, approvals or certificates, or subject us to
additional liabilities. To the extent any new or more stringent measures are required to be
implemented, our business, financial condition and results of operations could be adversely
affected.

If user traffic to our online recruitment platform stagnates or declines for any reason, our
operating and financial prospects may be harmed.

Our ability to attract and maintain user traffic to our online recruitment platform is
important for our continuing growth. If user traffic to our online recruitment platform stagnates
or declines for any reason, our business and results of operations may be harmed. We depend
to a significant degree on various app stores, internet search engines and portals to direct user
traffic to our mobile applications. However, the amount of user traffic directed to our mobile
applications is not entirely within our control. If our competitors have better relationships with
app stores or social media platforms, greater online presence or news coverage, or more search
engine optimization efforts, their mobile applications and websites may receive more directed
user traffic or higher search result page rankings than ours. App stores could recommend
mobile applications from our competitors more prominently than they do ours, social media
platforms may direct more attention to products and services from our competitors, and internet
search engines could revise their methodologies in a way that adversely affects the placement
of our platform within the search results. Any such changes could decrease user traffic to our
mobile applications and websites and adversely affect the growth of our user base, which may
in turn harm our business and operating results.
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We face risks associated with the misconduct of our employees, business partners and their
employees and other related personnel, and we may be subject to allegations, harassing or
other detrimental conduct by third parties and other forms of negative publicity, which could
harm our reputation and cause us to lose market share and users.

We rely on our employees to maintain and operate our business and have implemented
internal policies to guide the actions of our employees. However, we do not have full control
over every action of our employees, and any misbehavior of our employees could materially
and adversely affect our reputation and business. For example, if our employees download
pirated software to their work computers or perform other unauthorized actions on our
technology systems, we may be exposed to security breaches. Despite the security measures we
have implemented, our systems and procedures and those of our business partners may be
vulnerable to security breaches, acts of vandalism, software viruses, misplaced or lost data,
programming or human errors or other similar events caused by our employees, our business
partners and their employees and other related personnel, which may disrupt our delivery of
services or expose the identities and confidential information of our users and personnel. If an
actual or perceived breach of our security occurs, the market perception of the effectiveness of
our security measures could be harmed, we may lose current and potential users, and we may
be exposed to legal and financial risks, including those from legal claims, regulatory fines and
penalties, which in turn could adversely affect our business, reputation and results of
operations.

With respect to employees, we could also in the future face a wide variety of claims,
including discrimination (for example, based on gender, age, race or religious affiliation),
sexual harassment, privacy, labor and employment claims. Often these cases raise complex
factual and legal issues, and the result of any such claims are inherently unpredictable. Claims
against us, whether meritorious or not, could require significant amounts of management time
and corporate resources to defend, could result in significant media coverage and negative
publicity, and could be harmful to our reputation and our brands. If any of these claims were
to be determined adversely to us, or if we were to enter settlement arrangements, we could be
exposed to monetary damages or be forced to change the way in which we operate our business,
which could have an adverse effect on our business, financial condition and results of
operations.

We also work with our business partners in our business operation, and their performance
affects the image of our brands. However, we do not directly supervise them in providing
services to us or our users. Although we generally select business partners with strong
reputation and track record, we may not be able to successfully monitor, maintain and improve
the quality of their services. In the event of any unsatisfactory performance by our business
partners and/or their employees, our business operation may be negatively impacted and our
users may experience disruptions in services or decline in service quality, which may
materially and adversely affect our reputation, our ability to retain and expand our user base,
and our business, financial condition and results of operations.
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Adverse developments affecting the financial services industry, such as actual events or
concerns involving liquidity, defaults or non-performance by financial institutions or
transactional counterparties, could adversely affect our financial condition and results of
operations.

We maintain cash balances at third-party financial institutions in mainland China, Hong
Kong and the United States. Concentrating a significant portion of our assets as cash in
financial institutions exposes us to adverse conditions in the financial or credit markets, which
could affect our access to invested cash or cash equivalents, as well as our overall liquidity and
financial performance. Although our cash and cash equivalents are held in our operating
accounts with or managed by reputable financial institutions, our access to cash in amounts
adequate to finance or capitalize our current and projected future business operations could be
impaired by factors that affect us, the financial institutions with which we have banking
relationships, or the financial services industry or economy in general. These factors could
include, among others, events such as liquidity constraints or failures, the ability to perform
obligations under various types of financial, credit or liquidity agreements or arrangements,
disruptions or instability in the financial services industry or financial markets, or concerns or
negative expectations about the prospects for companies in the financial services industry. As
of the Latest Practicable Date, we have not experienced any losses on cash or deposits held in
our operating accounts. However, we can provide no assurances that our access to cash held
in operating accounts or our invested cash and cash equivalents will not be impacted by adverse
conditions in the financial markets or the negative performance of financial institutions.

Our online recruitment platform depends on effective interoperation with mobile and
computer operating systems, hardware, networks, regulations, and standards that we do not
control. Changes in our online recruitment platform or to those operating systems,
hardware, networks, regulations, or standards may seriously harm our user retention,
growth, and engagement. Our business depends on our ability to maintain and scale our
technology infrastructure. Any service disruption in our services could damage our
reputation, result in a potential loss of users and decrease in user engagement, and seriously
harm our business.

Our online recruitment platform, especially its mobile applications, must remain
interoperable with popular operating systems, such as iOS and Android, and related hardware.
We have no control over these operating systems or hardware, and any changes to these
systems or hardware that degrade the functionality of our services, or give preferential
treatment to competitive online platforms, could seriously harm wusage of our online
recruitment platform. When we introduce new services in the future it may take time to
optimize such services to function with these operating systems and hardware, thereby
impacting the popularity of such services.
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To deliver high quality services through our online recruitment platform, it is crucial that
our online recruitment platform works well with a range of mobile technologies, systems,
networks, regulations and standards that we do not control. In particular, any future changes
to i0OS or Android operating systems may impact the accessibility, speed, functionality and
other performance aspects of our online recruitment platform.

Our business and the continuing performance, reliability and availability of our
technology systems and online recruitment platform also depend on the performance and
reliability of China’s internet, mobile, and other infrastructures that are not under our control.
Disruptions in internet infrastructure or the failure of telecommunications network operators to
provide us with the bandwidth needed to provide our services may interfere with the speed and
availability of our services on our online recruitment platform. If our online recruitment
platform is unavailable when users attempt to access them, or if our online recruitment
platform does not respond as quickly as users expect, users may not return to use our online
recruitment platform as often in the future, or at all, and may use our competitors’ products or
services instead. In addition, we have no control over the costs of the services provided by
China’s telecommunications operators. If mobile internet access fees or other charges to
internet users increase, user traffic may decrease, which may in turn cause our revenues to

significantly decrease.

We have been and may in the future be subject to legal proceedings during the course of our
business operations. Qur Directors, management, Shareholders and employees also have
been and may in the future be subject to legal proceedings, which could adversely affect our

reputation and results of operations.

From time to time, we are subject to allegations, and may be party to legal claims and
regulatory proceedings, relating to our business operations and business partners. Such
allegations, claims and proceedings may be brought by third parties, including users,
employees, business partners, governmental or regulatory bodies, competitors or other third
parties, and may include class actions. These allegations, claims and proceedings may concern
issues relating to, among others, labor disputes, and contract disputes. The outcome of
litigation, particularly class action lawsuits, is difficult to assess or quantify. Plaintiffs in these
types of lawsuits may seek recovery of very large or indeterminate amounts, and the magnitude
of the potential loss relating to such lawsuits may remain unknown for substantial periods of
time. We may incur significant expenses related to such proceedings, which may negatively
affect our operating results if changes to our business operations are required. There may also
be negative publicity associated with litigation that could decrease user acceptance of our
online recruitment services, regardless of whether the allegations are valid or whether we are
ultimately found liable. In addition, our Directors, management, Shareholders and employees
may from time to time be subject to litigation, regulatory investigations, proceedings and/or
negative publicity or otherwise face potential liability and expense in relation to commercial,
labor, employment, securities or other matters, which could adversely affect our reputation and
results of operations. As a result, litigation may adversely affect our business, financial

condition, results of operations or liquidity.
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We and certain of our officers and Directors have been named as defendants in a putative
securities class action filed on July 12, 2021 in the U.S. District Court for the District of New
Jersey, captioned Bell v. Kanzhun Limited et al, No. 2:21-cv-13543. On March 4, 2022, the
plaintiffs filed an amended complaint, purportedly brought on behalf of a class of persons who
allegedly suffered damages as a result of their trading in our securities between June 11, 2021
and July 2, 2021. The action alleges that we made false and misleading statements regarding
our business, operations and compliance practices in violation of Sections 10(b) and 20(a) of
the U.S. Securities Exchange Act of 1934, and Rule 10b-5 promulgated thereunder. Briefing on
our motion to dismiss was completed in July 2022. In September 2022, with the aid of a
mediator, the parties reached a tentative agreement in principle to settle the case. On November
10, 2022, the court granted preliminary approval of the parties’ settlement agreement, pursuant
to which, without any admission or finding of any wrongdoing on the part of any of the
defendants, the parties agreed that, in consideration of Kanzhun’s payment of US$2.25 million,
all actual and potential claims and causes of action that have been or could have been alleged
against Kanzhun and the individual defendants (including the individuals mentioned above) are
resolved and discharged and precluded from being raised again in any future action. On April
5, 2023, after holding a fairness hearing, the court granted final approval of the settlement and
terminated the case.

We may need additional capital, and we may be unable to obtain such capital in a timely
manner or on acceptable terms, or at all.

To pursue our business objectives and respond to business opportunities, challenges or
unforeseen circumstances, including to improve our brand awareness, develop new services or
further improve existing services, expand into new markets and acquire complementary
businesses and technologies, we may require additional capital from time to time. However,
additional funds may not be available when we need them on reasonable terms, or at all. Our
ability to obtain additional capital is subject to a variety of uncertainties, including:

. our market position and competitiveness in the industry where we operate;

. our future profitability, overall financial condition, results of operations and cash
flows;

. general market conditions for capital raising activities by online recruitment

services companies in China; and

. economic, political and other conditions in China.

If we are unable to obtain additional capital in a timely manner or on acceptable terms,
or at all, our ability to continue to pursue our business objectives and respond to business
opportunities, challenges or unforeseen circumstances could be significantly limited, and our
business, results of operations, financial condition and prospects could be materially and
adversely affected. In addition, our future capital needs and other business reasons could
require us to sell additional equity or debt securities or obtain a credit facility. The sale of
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additional equity or equity-linked securities could dilute our Shareholders. The incurrence of
indebtedness would result in increased debt service obligations and could result in operating
and financing covenants that would restrict our operations or our ability to pay dividends to our
Shareholders.

Our operating metrics are subject to inherent challenges in measurement, and real or
perceived inaccuracies in those metrics may materially and adversely affect our business and
operating results.

We regularly review operating metrics, such as the number of our paid enterprise
customers and our MAU, to evaluate growth trends, measure our performance and make
strategic decisions. These metrics are calculated using internal company data and have not been
validated by an independent third party. While these numbers are based on what we believe to
be reasonable estimates for the applicable period of measurement, there are inherent challenges
in measuring usage and user engagement across our large user base. Errors or inaccuracies in
our metrics could result in incorrect business decisions and inefficiencies. For example, if a
significant understatement or overstatement of the number of users were to occur, we may
expend resources to implement unnecessary business measures or fail to take required actions
to attract a sufficient number of users to satisfy our growth strategies.

Our measures of operating metrics may differ from estimates published or adopted by
third parties, including but not limited to business partners, market and investment research
organizations (including short-selling research firms), investors and media, or from similarly
titled metrics used by our competitors or other companies in the same or related industries due
to differences in methodology and assumptions. If these third parties do not perceive our
operating metrics to be accurate representations of operations, or if we discover material
inaccuracies in our operating metrics, our brand value and reputation may be materially
harmed, our users and business partners may be less willing to allocate their resources or
spending to us, and we may face lawsuits or disputes in relation to the inaccuracies. As a result,
our business and operating results may be materially and adversely affected.

Computer and mobile malware, viruses, hacking and phishing attacks, spamming and
improper or illegal use of our online recruitment platform may affect user experience, which
could reduce our ability to attract users and materially and adversely affect our business,
financial condition and results of operations.

Computer and mobile malware, viruses, hacking and phishing attacks have become more
prevalent in our industry, have occurred on our online recruitment platform in the past, and may
occur again in the future. Although it is difficult to determine what, if any, direct harm may
result from an interruption or attack, any failure to maintain performance, reliability, security
and availability of our online recruitment platform and technology infrastructure to the
satisfaction of our users may seriously harm our reputation and our ability to retain existing

users and attract new users.
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In addition, spammers may use our online recruitment platform to send targeted and
untargeted spam messages to users, which may affect user experience. In spamming activities,
spammers typically create multiple user accounts for the purpose of sending spam messages.
Although we attempt to identify and delete accounts created for spamming purposes, we may
not be able to effectively eliminate all spam messages from our online recruitment platform in
a timely fashion. Our actions to combat spam may also require diversion of significant time and
focus of our technology team from improving our online recruitment platform. As a result, our
users may use our online recruitment platform less or stop using them altogether, which may
result in continuing operational costs to us.

Pursuant to the PRC Data Security Law, entities carrying out data processing activities
shall establish a sound data security management system, organize data security education and
training, and take corresponding technical measures and other necessary measures to ensure
data security, in accordance with the provisions of laws and regulations. Risk-monitoring shall
be strengthened when carrying out data processing activities, and remedial measures shall be
taken immediately upon discovery of any data security defect or bug, disposal measures shall
be taken immediately upon occurrence of any data security incident, users shall be timely
notified in accordance with the relevant provisions and reports shall be made to the competent
authorities. Failure to fulfill the aforementioned obligations may subject us to rectification
orders, warnings, fines, suspension of our business or our operations as a whole for

rectification, or revocation of our business permit or business license.

If the software used in our online recruitment platform and technology systems contains
undetected programming errors or vulnerabilities, our business could be adversely affected.

Our online recruitment platform and technology systems rely on software, including
software developed or maintained internally and/or by third parties. In addition, our online
recruitment platform and technology systems depend on the ability of such software to store
and process large amount of data. The software on which we rely in the past has contained, and
may now or in the future contain, undetected programming errors, bugs, or vulnerabilities.
Some errors may only be discovered after the code has been released for external or internal
use. Errors, vulnerabilities, or other design defects within the software on which we rely may
result in a negative experience for users using our online recruitment platform, delay
introductions of new features or enhancements, result in errors or compromise our ability to
protect the data of our users and/or our intellectual property or lead to reductions in our ability
to provide some or all of our services. In addition, any errors, bugs, vulnerabilities, or defects
discovered in the software on which we rely, and any associated degradations or interruptions
of service, could result in harm to our reputation and loss of users, which could adversely affect
our business, financial condition and operating results.

— 36 —



RISK FACTORS

Our online recruitment platform and technology systems contain open-source software and
external models, which may pose particular risk to our proprietary software and online
recruitment platform features and functionalities in a manner that negatively affect our
business.

We use open-source software and external models, such as third-party Al solutions in our
online recruitment platform and technology systems and will continue to do so in the future.
To handle risks in this regard, we have set up an internal system that monitors any change in
the source code of any open-source software we use in our operation, made risk management
plan for open-source software and external models, and increasingly invested in developing our
proprietary software. Despite these risk management efforts, open-source software licenses
could be construed in a manner that imposes unanticipated conditions or restrictions on our
ability to provide our services through the various features and functionalities of our online
recruitment platform. Additionally, we may face claims from third parties claiming ownership
of, or demanding release of, the open-source software or derivative works that we developed
using such software. These claims could result in litigation and could require us to make our
software source code freely available, purchase a costly license or cease offering the implicated
services unless and until we can re-engineer them to avoid infringement. This re-engineering
process could require significant additional technology and development resources, and we
may not be able to complete it successfully. Our use of external models, including third-party
Al solutions also introduces additional challenges, such as potential intellectual property
disputes regarding model-generated outputs, dependence on external models whose terms or
availability may change unexpectedly, quality control risks from algorithmic biases or
inaccuracies and evolving regulatory requirements for Al deployment. Should these risks
materialize, we may incur substantial compliance costs, face service disruptions, or need to
rapidly modify our technology — any of which could adversely affect our operations and
financial performance.

We are dependent on app stores to distribute our mobile applications.

We offer our online recruitment services through our online recruitment platform, an
important component of which is our mobile applications. Our mobile applications are offered
via app stores operated by third parties, such as Apple’s App Store and various Android app
stores, which could suspend or terminate our users’ access to our mobile applications, increase
access costs or change the terms of access in a way that makes our mobile applications less
desirable or harder to access. As such, the promotion, distribution and operation of our mobile
applications are subject to such distribution platforms’ standard terms and policies for
application developers, which are subject to the interpretation of, and frequent changes by,
these distribution channels. If Apple’s App Store or any Android app stores interpret or change
their standard terms and conditions in a manner that is detrimental to us, or terminate their
existing relationship with us, our business, financial condition and results of operations may
be materially and adversely affected. In the future, it is possible that compliance requirements
of app stores may cause us to suspend our mobile applications from such stores. As a result,
our ability to expand our user base may be hindered if potential users experience difficulties
in or are barred from accessing our mobile applications. Any such incident may adversely
affect our brands and reputation, business, financial condition and results of operations.
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We are subject to risks relating to third-party online payment platforms.

Currently, we collect payments for our services through third-party online payment
systems. In all these online payment transactions, secured transmission of confidential
information such as our users’ credit card numbers and personal information over public
networks is essential to maintaining users’ trust and confidence on our online recruitment

platform.

We do not have control over the security measures of our third-party online payment
vendors. Any security breaches of the online payment systems that we use could expose us to
litigation and possible liability for failing to secure confidential user information and could,
among other things, damage our reputation and the perceived security of all of the online
payment systems that we use. If a well-publicized internet or mobile network security breach
were to occur, users may become reluctant to pay for our services even if the publicized breach
did not involve payment systems or methods used by us. In addition, billing software errors
could damage user confidence in these online payment systems. If any of the above were to
occur and damage our reputation or the perceived security of the online payment systems we
use, we may lose users and users may be discouraged from purchasing our services, which may
have a material adverse effect on our business.

In addition, there are currently only a limited number of reputable third-party online
payment systems in mainland China. If any of these major payment systems decides to cease
to provide services to us, or significantly increase the percentage they charge us for using their
payment systems for our services, our results of operations may be materially and adversely
affected.

Our results of operations are subject to fluctuations due to seasonality.

Our quarterly operating results fluctuate due to seasonal patterns in recruitment demand
and macroeconomic and labor market conditions. For example, traditionally, in the first
quarters, recruitment activities generally slow down before the Chinese New Year. As a result,
our revenues may vary materially from quarter to quarter and quarterly results may not be
comparable to the corresponding periods of prior years. Such uncertainty makes it difficult for
us to predict revenues for a particular quarter. Further, our quarterly sales and marketing
expenses are generally the highest in the first quarter of every year as we increase our sales and
branding activities during the Chinese New Year season. However, we have observed growing
variability in these patterns as broader economic factors increasingly influence hiring cycles.
This evolving dynamic makes historical comparisons less meaningful and creates challenges in
forecasting quarterly results. Therefore, actual results may differ significantly from our targets
or estimated quarterly results, which could cause the price of our Class A Ordinary Shares
and/or ADSs to fall.
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We may not be able to adequately protect our intellectual property, which could cause us to
be less competitive, and third-party infringements of our intellectual property rights may
adversely affect our business.

We believe that our patents, copyrights, trademarks and other intellectual property are
essential to our success. We have devoted considerable time and energy to the development and
improvement of our online recruitment platform and our technology system infrastructure.

We rely on a combination of patent, copyright and trademarks laws, trade secrets
protection and other contractual restrictions for the protection of the intellectual property used
in our business. Effective intellectual property protection may not be available or may not be
sought, and contractual disputes may affect the use of the intellectual property governed by
private contract. Although our contracts with users and business partners typically prohibit the
unauthorized use of our brands, images and other intellectual property rights, there can be no
assurance that they will always comply with these terms. These agreements may not effectively
prevent the unauthorized use of our intellectual properties or disclosure of confidential
information and may not provide an adequate remedy for such unauthorized use or disclosure
of personal information. Although we enter into confidentiality and non-disclosure agreements
with our employees, and we also have in place various internal rules and polices that require
compliance from our employees, these agreements could be breached, the internal rules and
policies could be violated, we may be involved in disputes in respect of these agreements and
internal rules and policies for which we may not have adequate remedies, and our proprietary
technology, know-how or other intellectual property could otherwise become known to third
parties. In addition, third parties may independently discover trade secrets and proprietary
information, limiting our ability to assert any trade secret rights against such parties.

While we actively take steps to protect our proprietary rights, such steps may not be
adequate to prevent the infringement or misappropriation of our intellectual property. As of the
Latest Practicable Date, we had not registered certain trademarks for certain services we
provide in connection with our operation. We also cannot assure our registered trademarks have
covered an adequate scope of our existing and future business operations and as of the Latest
Practicable Date, we were in the process of registering certain trademarks that are necessary
based on the current scope of our business. However, there can be no assurance that any of our
trademark applications will ultimately proceed to registration or will result in registration with
adequate scope for our business, particularly if such requested trademarks are found to conflict
with the registered trademarks owned by third parties, including our competitors. Some of our
pending applications or registrations may be successfully challenged or invalidated by others.
If our trademark applications are not successful, we may have to use different marks for
affected services, or seek to enter into arrangements with any third parties who may have prior
registrations, applications or rights, which might not be available on commercially reasonable
terms, if at all.
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It is often difficult to maintain and enforce intellectual property rights in mainland China.
Statutory laws and regulations are subject to judicial interpretation and their enforcement may
lack consistency. Accordingly, we may not be able to effectively protect our intellectual
property rights or to enforce our related contractual rights in mainland China. Preventing any
unauthorized use of our proprietary technology, trademarks and other intellectual property is
difficult and expensive, and litigation may be necessary in the future to enforce our intellectual
property rights. Future litigation could result in substantial costs and diversion of our
resources, and could disrupt our business, as well as materially and adversely affect our
financial condition and results of operations.

We have been and may be in the future subject to intellectual property infringement claims
or other allegations by third parties, which may materially and adversely affect our business,
financial condition and prospects.

We have been and may in the future be subject to intellectual property infringement
claims or other allegations by third party owners or right holders of patents, copyrights,
trademarks, trade secrets and content for services we provide or for information or content
displayed on, retrieved from or linked to, recorded, stored or made accessible on our online
recruitment platform, or otherwise distributed to our users, including in connection with the
music, movies and videos played, recorded, stored or made accessible on our online
recruitment platform during user profile display or advertisement display, which may
materially and adversely affect our business, financial condition and prospects.

Generally, companies in the internet-related industries are frequently involved in
litigation based on allegations of infringement of intellectual property rights, unfair
competition, invasion of privacy, defamation and other violations of other parties’ rights. The
validity, enforceability and scope of protection of intellectual property rights in internet-related
industries, particularly in mainland China, are uncertain and still evolving. As we face
increasing competition and as litigation becomes a more common method for resolving
commercial disputes in mainland China, we face a higher risk of being the subject of
intellectual property infringement claims or other legal proceedings.

We allow users to upload text, pictures, audio, video and other content to our online
recruitment platform and users to download, share, link to and otherwise access other content
on our online recruitment platform. Under the laws and regulations of mainland China, online
service providers, which provide storage space for users to upload works or links to other
services or content, could be held liable for copyright infringement under various
circumstances, including situations where the online service provider knows or should
reasonably have known that the content uploaded or linked to on its platform infringes upon
the copyright of others and the online service provider failed to take necessary actions to
prevent such infringement. We have procedures implemented to reduce the likelihood that
content might be used without proper licenses or third-party consents. However, these
procedures may not be effective in preventing the unauthorized posting or distribution of
copyrighted content, and we may be considered failing to take necessary actions against such
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infringement. Therefore, we may face liability for copyright or trademark infringement,
defamation, unfair competition, libel, negligence, and other claims based on the nature and
content of the materials that are delivered, shared or otherwise accessed through our online
recruitment platform.

Defending claims is costly and can impose a significant burden on our management and
employees, and there can be no assurance that favorable final outcomes will be obtained in all
cases. Such claims, even if they do not result in liability, may harm our reputation. Any
resulting liability or expenses, or changes required to be made to our online recruitment
platform to reduce the risk of future liability, may have a material adverse effect on our

business, financial condition and prospects.

Our advertising content may subject us to penalties and other administrative actions.

Under PRC advertising laws and regulations, we are obligated to monitor our advertising
content to ensure that such content is true and accurate and in full compliance with applicable
laws and regulations. Violation of these laws and regulations may subject us to penalties,
including fines, confiscation of our advertising income, orders to cease dissemination of the
advertisements and orders to publish an announcement correcting the misleading information.
In circumstances involving serious violations by us, PRC government authorities may force us

to terminate our advertising operations or revoke our licenses.

While we have made significant efforts to ensure that our advertisements are in full
compliance with applicable laws and regulations of mainland China, we cannot assure you that
all the content contained in such advertisements is true and accurate as required by the
advertising laws and regulations, especially given the uncertainty in the interpretation of these
laws and regulations of mainland China. If we are found to be in violation of applicable PRC
advertising laws and regulations, we may be subject to penalties and our reputation may be
harmed, which may negatively affect our business, financial condition, results of operations

and prospects.

Increasing focus with respect to environmental, social and governance matters may impose
additional costs on us or expose us to additional risks. Failure to comply with the laws and
regulations on environmental, social and governance matters may subject us to penalties and
adversely affect our business, financial condition and results of operations.

The PRC government and public advocacy groups have been increasingly focused on
environment, social and governance, or ESG, issues in recent years, making our business more
sensitive to ESG issues and changes in governmental policies and laws and regulations
associated with environment protection and other ESG-related matters. Investor advocacy
groups, certain institutional investors, investment funds, and other influential investors are also
increasingly focused on ESG practices and in recent years have placed increasing importance
on the implications and social cost of their investments. Regardless of the industry, increased
focus from investors and the PRC government on ESG and similar matters may hinder access

to capital, as investors may decide to reallocate capital or to not commit capital as a result of
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their assessment of a company’s ESG practices. Any ESG concern or issue could increase our
regulatory compliance costs. If we do not adapt to or comply with the evolving expectations
and standards on ESG matters from investors and the PRC government or are perceived to have
not responded appropriately to the growing concern for ESG issues, regardless of whether there
is a legal requirement to do so, we may suffer from reputational damage and the business,
financial condition, and the price of our Class A ordinary share and/or ADSs could be
materially and adversely affected.

Existing or future strategic alliances, long-term investments and acquisitions may have a
material and adverse effect on our business, reputation and results of operations.

We may enter into strategic alliances, including joint ventures or minority equity
investments, with various third parties to further our business purpose from time to time. These
alliances could subject us to a number of risks, including risks associated with sharing
proprietary information, non-performance by the third party and increased expenses in
establishing new strategic alliances, any of which may materially and adversely affect our
business. We may have limited ability to monitor or control the actions of these third parties
and, to the extent any of these strategic third parties suffer negative publicity or harm to their
reputation from events relating to their business, we may also suffer negative publicity or harm
to our reputation by virtue of our association with any such third party.

In addition, if appropriate opportunities arise, we may acquire additional assets, products,
technologies or businesses that are complementary to our existing business. Future acquisitions
and the subsequent integration of new assets and businesses into our own would require
significant attention from our management and could result in a diversion of resources from our
existing business, which in turn could have an adverse effect on our business operations.
Acquisitions may not achieve our goals and could be viewed negatively by users, business
partners or investors. Acquisitions could result in the use of substantial amounts of cash,
potentially dilutive issuances of equity securities, the occurrence of significant goodwill
impairment charges, amortization expenses for other intangible assets and exposure to potential
unknown liabilities of the acquired business. Moreover, the costs of identifying and
consummating acquisitions may be significant. In addition to possible Shareholders’ approval,
we may also have to obtain approvals and licenses from the government authorities for the
acquisitions and to comply with any applicable laws and regulations of mainland China, which

could result in increased delay and costs.
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Our business depends substantially on the continuing efforts of our executive officers and
other key employees. If we lose their services or do not plan their succession effectively, our
business, operations and growth prospects may be materially and adversely affected.

Our future success depends heavily on the continuing services of our executive officers
and other key employees. In particular, we rely on the expertise, experience and vision of our
Founder, Chairman and Chief Executive Officer, Mr. Peng Zhao, as well as other members of
our senior management team. If one or more of our executive officers or other key employees
were unable or unwilling to continue their services with us or are otherwise subject to any legal
or regulatory liabilities in their personal capacity or otherwise, we might not be able to replace
them easily, in a timely manner, or at all. Competition for qualified talent is intense, there can
be no assurance that we will be able to attract or retain qualified employees. As a result, our
business may be materially and adversely affected, our financial condition and results of
operations may be severely affected, and we may incur additional expenses to recruit, train and
retain key personnel.

Moreover, if any of our executive officers or other key employees joins a competitor or
forms a competing company, we may lose know-how, trade secrets, business partners, user base
and market share. Each of our executive officers and key employees has entered into an
employment agreement, a confidentiality and intellectual property ownership agreement and a
non-compete agreement. However, these agreements may be deemed invalid or unenforceable
under laws of mainland China and other applicable laws and regulations in other jurisdictions.
If any dispute arises between our executive officers or key employees and us, there can be no
assurance that we would be able to enforce 