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Kanzhun Limited (BZ)
2024Q1 review: revenue and profit beat, with 27 May 2024
continued growth in paid enterprise customers
. . Research Analyst
Buy (Maintain) Ruibin Chen
(852) 3982 3212
Forecast & Valuation 2023A 2024E 2025E 2026E chenrobin@dwzq.com.hk
Revenue (RMB mn) 5,952 7,788 9,625 11,523
Growth (YoY %) 32% 31% 24% 20%
Non-GAAP Net profit (RMB mn) 2,156 2,766 3,419 4,052 Price Performance
Growth (YoY %) 170% 28% 24%, 18% —Bz0 —XICGl
H 70%
Adjusted EPS (RMB) 4.84 6.21 7.68 9.10
P/E (X, Non-GAAP) 31.52 24.57 19.88 1677 ™
Source: Wind, Soochow Securities o
- 20%
Key words: # Higher-than-expected performance o
Investment Thesis ore
-10%
B Event: In 24Q1, the company achieved revenue of RMB1.7bn, +33.4% yoy, exceeding 0%
« . . . . 2023/05/27 2023/0827 2023/11/27 2024/02/27
the upper limit of previous guidance. Adjusted net profit reached RMB530mn, +116.6%
yoy, with calculated cash billings of RMB2.05bn, +24.3% yoy. Source: Wind
B With continued growth of dual-side users, the company focuses on increasing paid Market Data
enterprise customers. On the user side, MAU reached 46.6 million in 24Q1, +17.4% yoy, . .
with its app seeing a MAU count of 55 million in March, +24% yoy. On the enterprise Closing price (USD) 21.21
side, 24Q1 enterprise revenue was RMB1.68bn, +33.6% yoy, with a notable growth in the ~ 52-week Range (USD) 12.57/22.74
number of paid enterprises. By the end of March 2024, the number of paid enterprises over  p/g X) 4.98
the pas‘F twe.lve mor%ths reache(.i 5.7 million, +42..5% yoy. Recruitmen.t demanfi from lz.1rge Float Cap (USD mn) 7.963.69
enterprises is showing a sustained recovery, with the number of daily new job postings
from enterprises with more than 500 employees increasing by 10% month-on-month in Market Cap (USD mn) 9,440.08
April. Currently, the proportion of paid enterprises on the platform remains low relative to ~ Source: Wind
the total number of enterprises in China, indicating significant potential for market share .
growth as the company focuses on increasing the number of paid enterprises. Basic Data
B Blue-collar segment continues driving growth, with white-collar segment showing BVPS (RMB) 15.86
recovery. In 24Q1, the number and growth rate of new blue-collar users exceeded those [ iabilities/assets (%) 24.59
of white-collar users, contributing 35%+ of total revenue. Recently, the company acquired
the manufacturing recruitment platform "My Work Network" and has seen more than Total Issued Shares (mn) 890.15
260,000 online job positions on its Hailuo Select platform, covering over 27 million job Shares outstanding (mn) 750.94

seekers. The white-collar segment is also showing signs of improvement. With ongoing
exploration and expansion in blue-collar services, the blue-collar recruitment segment
should continue contributing to revenue growth.

Source: Wind

Related reports
(BOSS A #4(BZ): 2023 49 F ik

B Improved marketing efficiency and increased R&D investment should enhance
future profit margins. In 24Q1, the company reported a GPM of 82.7%, +2.0pct yoy. & 3F: 33ILE LA FR&4F, B4
Sales/management/R&D expense ratios were 34.0%/15.9%/27.4%, respectively, - D)
15.2pct/+3.0pct/+1.4pct yoy. Sales expense ratio decreasing is mainly due to improved
marketing efficiency, and the increase in the R&D expense ratio was mainly due to 2024-03-15
increased investment in Al-related research. As the company continues to grow its revenue ~ Soochow  Securities  International
and manages expenses effectively, profit margins are likely to improve further in 2024. Brokerage Limited would like to
B Earnings Forecast & Rating: We remain optimistic about the company's resilient profit ~ acknowledge the —contribution and

W

model, efficient business model, and competitive advantages that are hard to replicate. We
adjust BZ’s revenue in 2024-2026 from Rmb7.6/9.6/11.8bn to Rmb7.8/9.6/11.5bn,
+31%/+24%/+20% yoy, and net profit from Rmb2.7/3.4/4.1bn to Rmb2.8/3.4/4.1bn, with
Non-GAAP P/E at 25x/20x/17x. We maintain the "Buy" rating.

Risks: Lower-than-expected economic recovery, growth of customers, or enterprises'
willingness to pay.
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(852) 3982 3212
h bi d . Jhk
Z AT S 4 2023A  2024E  2025E  2026E chenrobin@dwzq.com
Bl BN (B F) 5952 7,788 9,625 11,523
Fl it 32% 31% 24% 20%
Non-GAAP 4#)i8 (&%) 2,156 2,766 3,419 4,052 e e
Fl it 170% 28% 24% 18%
223f% EPS (7L/ADS) 4.84 6.21 7.68 910 s
PE (Non-GAAP) 3152 2457 1988 1677
BRI Wind, & RAEAA AT 2
£5EE: #l SR -
&ﬁ% ‘§\ -2?0_;/;_3"‘05"‘2‘_7 2023/08/27 2023/11/27 2024/02127

B B4 24Q1, 28 FIB LKA 1701270, Fl+33.4%, BekaTigs] #ERR: Wind
LR, RS 53100, FlH+116.6%. 24Q1, 28] A Ak ik
20.5 1270, FHIEK 24.3%. ST

-ﬂ%ﬂﬁ%ﬁ%%ﬁ%,&ﬂ%%ﬁfﬁﬁégﬁﬁgﬁﬁomﬁf, KEM(ERL) 21.21
24Q1 /28] MAU i% 4660 7, FlH+17.4%, 3 A Boss A8 APP 358 % x o e 1o =
ERER A 5500 B, FlH+24%. 4dksd, 24Q1 A dksBln 16.8 10 FRIRBR A 12.5722.74

Ay FIHA33.6%, A RALKZIVERES. RE 2453 AR, A8 TEFE) 4.98
HE+ oA AT L HEA 570 7, Bl +42.5%. HAT KA AW IBE KA AT S
B RWIAFLALLIT, 4 A 500 Avh B 55 B AT B ALEORILH 0%, 2 7 ) 7,963.69
LT, FEAT R LI E b EA LIS AEKART, ARG EETFT L
3 AR, NG T b R AT ARG S TAA(A 7 RTT) 9,440.08

FAER B Wind
m BARRA ZRHETREE, él/#ﬁ%zﬁ. A, WA P LEMA, 24Q1 2
a) AIGH PP, BARR P %Xﬂﬁﬁviﬂﬂﬁi’)i:\é}éﬁ)ﬂ)’ MNTTRR bkt

% 35%0A b, U, NS EIE L IBIER S CROATIN” 5 R, gprsk E (O LF 15.86
O3 R RIS BARIE 26 77, B EARIL 2700 TR RIRE . AT ; 4 4}; E?E% ’LF)) 2459
B I EAY. &4!]%7@ 5] f2 35 %}]5»%%&\5’35% %7}'\’?75\ ooy H)L‘t$\(‘;i7f}]§£) 890.15
AR L AR i ¥ ~ )

R PG K, ABIERR AT PR L TT AN A (T I 750.94

B RHEHEBERALEN, T EEABRERHFEHRE. 24Q1, 23 E  HERA: Wind
A5 82.7%, ) He+2.0pct; 45 B /8 32 /AR ¢ 5 551 A 34.0/15.9/27.4%, .
n bb 15.2/43.0/+1. 4pct %#u %)ﬂ FF th,a XU %é; HERI, GESCE

/AN (9 ‘7’/\ £ %' ) i 5 N
;7}?)%\«]72‘;%—;!(;&}\%/ #%X Wﬁﬁ ijtlé %J A, fr 24 HF)E % B IE BT KA A

s R . . ARFFLE T IRIE )
B BATRHEFIFR: RIMRARFIFAE) 6 B AR bk, B AKX 4G
ME BB AN G EE S, BAVHFAE) 20242026 FHATFAR & 2024-03-15
76/96/118 1ZTLAEE A 78/96/115 12T, B o 31%/24%/20%; 4§ 2024-2026 i S
2 Non-GAAP 44118 & 27/34/41 LA 28/34/41 127; 377 2024-  4F SLBCHE A K AR 551 70 P 3 A

2026 % Non-GAAP PE 4 25/20/17x, %3 “FEN” R4, %&%%ﬂkﬁ}f%ﬁ“é]\#ﬁéﬁ H, R
AT ZARLRATIAL, oLk R AT, agy  TRHKR DR FRRNE S
%K&ﬁ%ﬂ%

E: RAFTRER, AR RIIBAT PR HAR T,
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55 SO0CHOW SECURITIES (HK)

BOSS A= KW &Fal &

T AR (FHA) 2023A  2024E  2025E  2026E #EE& (FHT) 2023A  2024E  2025E  2026E
AT~ 13373 15279 19,097 22,934 EdLEHA 5952 7,788 9,625 11,523
NAEBAEENY 2473 3,778 6,932 10,095 RN 1,060 1,300 1,584 1,826
JE AR B E 17 22 27 32 AHE R 1,991 2,364 2,729 3,083
A% 0 0 0 0 EEFA 812 1,072 1,074 1,107
H AL R T 10,883 11,479 12,138 12,806 R 1,544 2,053 2,380 2,705
RS T = 4567 4,860 5229 5,687 HAete A 35 31 32 -34
B 7 1,793 1,980 2,258 2,613 ZEFHE 581 1,030 1,890 2,836
B A BRI 291 403 494 597 FEHBN 607 707 604 555
KB 2,473 2473 2473 2473 F8E 0 0 0 1
HAe K AR 0 0 0 0 Hdul sz 34 18 19 21
HAMAER T~ 2,483 2,477 2477 2477 FBER 1,222 1,737 2,495 3,391
& &t 17,940 20,140 24326 28,621 B 123 122 249 339
wEh A 4357 4833 5958 6,200 4FHE 1,099 1,615 2245 3,052
48005 3 0 0 0 0 UEMEAMA 0 0 0 0
KA K3 B2 A 629 169 206 237 VARAPAE)SFE 1,099 1,615 2245 3,052
H Ak 3,728 4,664 5752 5963 EBIT 581 1,030 1,890 2,836
RS RAK 154 158 162 167 EBITDA 864 1,550 2,484 3,531
KAt 0 0 0 0 Non-GAAP 2,156 2,766 3419 4,052
HA 154 158 162 167
kAt 4511 4991 6,120 6,367
Pz A 1 1 1 1 EEMHR 2023A  2024E  2025E  2026E
Y HRF S 0 0 0 0 AE)EENIE (FL/ADS) 4.84 6.21 7.68 9.10
IEY- A & > & 13,429 15,149 18206 22,254 HM% T~ (L) 15.09 17.02 2045 25.00
A AR AR S 17,940 20,140 24326 28,621 KATESMNEM (B 7 IR) 890.15 890.15 890.15  890.15
ROIC(%) 4.2% 6.7% 102%  12.6%
ROE(%) 82% 10.7% 123%  13.7%
ReAFR (FHA) 2023A  2024E  2025E  2026E E£F1E(%) 822%  83.3%  83.5%  84.2%
BEEFHNER 3,047 3450 4,735 4,546 HEFAE%) 185%  20.7% 233%  26.5%
BFFEDNER 9,939  -1,067 -1222 -1382 #F AwE%) 25.1%  248%  252%  22.2%
FEREDIER 417 -1,079 -360 0 MANIEKE%) 319%  30.8% 23.6% 19.7%
A48 7,279 1,305 3,154 3,164 FAVEMEKE(%) 925.0%  46.9%  39.1%  35.9%
HrIEFedfe 283 520 594 695 Non-GAAP P/E 31.52 2457 19.88 16.77
FTAF X -417 -545 -674 -807 P/B 5.06 4.49 3.73 3.05
TERAES) 1,282 164 722 -201 EV/EBITDA 75.81 4141 2457 16.39

FAER B Wind, AZIEAFIRPT, AT Aekasskizi], AASAB R PRAIGAAL T, ETILEAH2024 F5 F25 HEGT72, TN h F AR PTRm.
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AAVA S I R T BEIZ AT B ARIRE, TR BT 8 ATA L5 34 S 7 R A AT T B
HAEFREATAZAAILE; AAT RIRE T R IR IS Tid &, AR, =
A AER N ES AAF A X, T2 EIFF TN AR RIAZAGAFIARIE, TR RAT
Ak R IUAE B AEAT O = R =25 B RARIE.

I, AR FIA, BB RAAREFEAL (BABILAZRESUERER 28K
T EAE K L) KA IAEARIRE PR LT NG B RIR N, AFA A R IEA WA G
B ELEARE 0 B HREFHRKIES, FRERREL BB INELEARS
R FE F AIRE PR B KAT A AEATIE S

FBEEEA:
FIR B FHARZAARSN R IR ABELZRTBATIHERRI AR RE, T REES
IR,
FRRAHT R Z 3B BN e 5F R 5 43 5 LI FARAT TAE AR A4,
R R RELIE RATF RN E LR / %ﬁ/*&@ﬂm%&ﬁaazm%iﬁi
Fu"aéﬁ%i E3).
G RARFLIRB AT RIELIRR /A7 /3 BSEE W AIEAT N 5] ZE F ISR,
ﬂwm%
RZIEABERZLHA NS (TART RZIEABER IR T AN 1) RELLER NG H R
FA AIRE PRt 9 KAT A T 39 AR TR A L0 545 .
R FIEAE R R A5 FHAERRE TS iIEAZ T EK,
A FIEA B FRR LR 23] H5ARE PR 90 8) £ RITE) 12 SR WEA EATR K4
AThHXZ,
REZIEAERREE RG] P FZREZ0MITLE LR NS AAEFTHIZ KA.

£R PN

ABLEHARIEAR GRS, ERZIEABRGEPLIER, A5 REERAKE
KIRE AL AR P oA 8] ik 42 R 697540 R 5] 22 1k S PR AR 2R A4 B IR &) U AR
BEARIRE, MAFASTIE ARS8 B ARR E 8T R, RBFRIRE R AR TR, FRFE
FMARE AT EA T ZF R . MBURIL, BF BARBAFAE R, FEMaH
BEHRTHEEEFIEA. ZK T, G RB R mk T a9, 8 T RsHAFZTAE
Ak TP AE, TAR AT T RAT AT AT, 8 T RAERIR 2 ik4E. M 4. 23t k.
B A ) RALET I T AL 2 Z A AR A6 B THFH B ArAed k.
RARAE R X A B iR AR B SRR

AARE T R FAAE LKA RR T AR ZIEAERTEZHER, 124 ZiEARRT
TR AR T A BAATH K6 % 0 TR e R BARIE (R TR T), Tk
B/ BOEAEFE AT, KZIEAR R RHAIRE AT EZ 45| M K AR 3T 57
£, ARG TR B A B AR 2 5] B

AIRE TR A ZZ AT A T AR B 638, T T ERmBRENEL, RH
AL, AR PTG 4EAT b £ S8 ) RAATAE I, ARV R AR A B e RILY
TEMRT. ARRNH, REFIEARRTRET REMRIZ. MEBESH 7 kL 5 AR FT
BEN. HEATN R — B A RTIRAE . AT T P8 TR T AR T AR L 098K, 4T
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TRIZ A PR T 4% RIRE TN & &~ & & K#h, R R IEA B IRIT KRGS ARAEALT IR
Kam—E 2 FR.

AZIEABFRGHEEARL . RHAR ABEIEAME WAL 2R IE T RIBE A A7
R B AT 77 ik 1 3k R B RS RIRE & LA R —B ) T it Ae / R H
B, RN E) B F e E LB DR R TR B AT AT L 5. R RIEAEFRA L LR
B BB 5300, de AR T ARSI FT BAGAEAT N E) ZAE S RATA T S i, HLAfAE R
BT R FT fe 55 AR PR XL &5 R — 2,

RIS BT RA B BAE, AXFRAG M AT) W, RIS RAR )2 R R A2 A E AT
H., RE $¢ﬂn%,x FOMERT 7 KA R BAL RIRAE a1 T, RIREAE
BH R i AT TAFAALAT 8] iR 5T 693075 fRAR A 3 2 RABVLI L 3,k B 44T TR
ﬁ&ﬁ%ﬂ%mk&%&ﬁﬂﬁ»ﬁ . RYFRR AR T L, ARIEARREMR
ARAB B 1% R AIRAE BT B AR T T fe BLAE SRR 355 | RZAEAT 48, ME XK.

45 5 9

R FZAEHE FRT A iR R R0 LT AL AT AIRE TR IE AR ATAZ BT RS,

T HE A K EAT AR FTHRAT L SRS RBH AL S, A/ RTH EEATAZAEA R
Xﬁ%ﬁ%& FHCRFHRARL T RRARAITR . BT EH EE R ZIEAE R
B | RAAR KA R T B AT o0 AARAE BT B B B AN B F R, FDHARIREN
Iy FF AR A1 BRI .

AIRE B BAE G4t R E B R E ATk, PR TIFE] A2 iR
T30 AR R AEAE R iR RS kAR AU 3T Bk AR AR A B R 2 ) T A48 KR AP 69
AEfFTHUX . B RSN E) % 42 R IR AR ERE K. EME N O ATARAL R AR A S M
H IR AR B INA .

TRBAFA:

28] B
EN: BEARK 6 A AABARERMaARAT KA 1504 L
B AR 6 ANAAMRIRIKIEARR KEAT ShE 15U 14
Tk AR 6 ARk AR KEANT-5%5 SU I,
B AR 6 A A AR Kk N@AR R AT -15%5 5% 14,
Tk BHAR 6 AAANBRIKIKIEANRT KA A-1SWATF .

AR
Wi FEARR OAAN, AThIgHART R T K I SWA b
Tt AR 6 NA W, ATAkAREAR KE-5%E 5%;
BAEF: AR 6 NAN, ATIsHAR 55T KA Sl k.,
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Level 17, Three Pacific Place, 1 Queen’s Road East, Hong Kong
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