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With Al empowerment, Liepin reshapes the value 28 March 2025
chain of mid-to-high-end talent services
H1at Research Analyst
Outperform (Initiation) Ruibin Chon
(852) 3982 3212
Forecast & Valuation 2023A 2024E 2025E 2026E chenrobin@dwzq.com.hk
Revenue (RMB mn) 228216 2,051.56  2,010.75  2,094.45
Growth (YoY %) -13.49 -10.10 -1.99 4.16
Net profit (RMB mn) 0.75 150.52 200.27 261.50  Price Performance
Growth (YoY %) 9831 19969.26 33.05 3057 . TR s
EPS (RMB) 0.00 0.29 0.39 0.51 e
P/E (X) 3635.69 18.12 13.62 1043

Investment Thesis

B Leader of mid-to-high-end talent services offers one-stop solutions. Founded in 2011, o -
Tongdao Liepin launched China’s first headhunter interaction platform, restructuring the -2
service chain through the BHC (Business-Headhunter-Candidate) model. The company = -
later introduced performance-based payment products such as “Fast Interview” and “Fast
Onboarding”. Liepin has now built a closed-loop ecosystem of "Recruitment + Flexible
Employment + Training," providing a one-stop solution across the human resources
service value chain. The company strategically focuses on the core talent market with an
annual salary of RMB 100,000+, differentiating itself from the highly competitive low- ~ Market Data
end market. It aggregates over 200,000 certified headhunters, with ARPU 3-5 times higher

-60%
2024/03/28 2024/06/28 202409128 2024112/28 2025/03/28

than that of general recruitment platforms. Its key clients cover fields such as high-end Closing price (HKD) 330
manufacturing, internet, finance, and TMT, aligning with industrial upgrade trends. 52-week Range (HKD) 1.40/6.38
B Industry inflection point approaches with the convergence of structural opportunities  p/g (X) 0.82
and innovation. Reviewing the financial performance of 51job and BOSS Zhipin post-
IPO, we find that their revenue growth was strongly correlated with China’s GDP growth ~ Market Cap (HKD mn) 2,726.76
rate. Liepin’s survey data also indicates a clear rebound in employer hiring demand in
2025Q1, with a slight increase in recruitment volumes. As the economy recovers, the
industry is expected to enter a growth cycle. Despite current macro pressures, structural .
opportunities remain: the demand for talent in high-end manufacturing and Al is surging, Basic Data
while regional strategies are driving job demand shifts to new first-tier and lower-tier ~ gypg (RMB) 5.79
cities. Meanwhile, Al technology is rapidly integrating into the sector, significantly
improving matching efficiency and process automation. Supporting policies and  Liabilities/assets (%) 21.75
technological innovation are working in tandem, accelerating the industry's shift towards Total Issued Shares (mn) 514.48
higher efficiency and intelligence.
B Liepin expands across multiple dimensions with AI-powered recruitment ecosystem.  Shares outstanding (mn) S14.48

Liepin is committed to leveraging technology to enhance recruitment services. Building
on years of technological accumulation and industry expertise, the company launched Al Related reports
driven recruitment tools in 2024Q1, including the AI Recruitment Assistant and Al
Interviewer Doris. In March 2025, it introduced Al-powered enterprise accounts, officially
upgrading its to-B product line to an Al version. As the company’s Al product suite covers
the entire recruitment process (from demand analysis to matching, engagement, and
evaluation), it is expected to deepen cross-selling opportunities. Meanwhile, through a
“lightweight package + regional penetration” strategy, Liepin aims to expand into the blue-
collar segment and new first-tier cities. Additionally, Al tools should enhance resource
allocation for headhunters, transitioning the platform from “information matchmaking” to
“ecosystem delivery,” strengthening its competitive edge in the mid-to-high-end talent
market.

B Earnings Forecast & Rating: We are optimistic about Liepin’s unique positioning in the
mid-to-high-end recruitment market, its technology-driven service premium capabilities,
and its cost advantages from ecosystem synergies. As policies gain traction and hiring
demand recovers, we expect its financial performance to improve significantly. Over the
long term, Al-powered products, the BHC ecosystem, and horizontal expansion along the
industry value chain should drive further growth. We project the company’s net profit
attributable to shareholders to be RMB151/200/262mn in 2024-2026, corresponding to a
P/E ratio of 18x/14x/10x. Given the company’s strong growth potential and earnings
resilience, we initiate coverage with an “Outperform” rating.

B Risks: Lower-than-expected economic recovery or growth of customers.
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F ) E KBTI R S UM eSS E R R A, ERBEATRIE KT H.
‘AT RE & e I A FE R ARG R RS ReGmoh HiReh, Ak B AFRERK
i B ZHae) MBI AT R, IRRAZ RN EXBITFENGREMRERET
JTZE R P RRAR, AL L RAMEGE N, BT 73 TG E e T g . 3 CIC
A5, F BB T G BN & 2021 5F 2021 123K £ 2026 5 4767 12, CAGR &
18.7%; /e X ABFE T b I AIALF B 2021 4F 713 1238 K £ 2026 4 2507 12, CAGR
A 28.6%, & A d 353%RHE 52.6%. MEEFE KA, 2021 B RIRE K IBEE
BEREAH 203%, HAHEBTHH—F, BARKRIAZE; mFE CIC T, ks
0 ERABIESFF AN d 2021 F 26.8%42F £ 2026 F 39.0%, H A A ALIERKH S
R, BiEEAE 2021 F 26.2%4FF £ 2026 F 38.5%.

B 8: f&IBHATL 2021-2026 % CAGR ik 28.6% B9: PEHAOLEFTALE LRESEEALTHEK
7000 1200
52.6% 39.0%
488% = 36.1% -
600.0 B1% e 1000 33.5% e
41 5% -
500.0 381% .= 476.7 28
353% _ =" 800 pagoy 2057 o=
4000 L 305% 322% =" 3916 e -
26.8% 27.0% 2 7‘/ ______ - 325 60.0 4% 20.0% ._: ————
300 —===""" 2700 0 L _ae=TT
s0zq 2241 400
200.0 1508 170.9
113.2 1345
ifnl I
0.0 . I I 00
2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E
— T ARRE (420 AN (120 - P AREE b R (HED il Bk | s i o) -
$AER B CIC, RZiEA (FH) $AER B CIC, RZiEA (FH)

BEATL 5 2538 KA ER IR AW, 254 F B mEF R ITLEATA
BA¥. AETALKETEOMEFEI, BMNEZNLTHIEES FE GDP ik 24K
SREAN KM, FETAGEAKR—H; @ BOSS A5 IE igik4 S5 GDP ik
Fl ¥ AT 22Q2. FloF, #HRIEHIBEALIE, 25Q1 B LA THAERBE S HA R, 85
HF PRI A KR A 2R R AR R L E R, B BUT TAERE T A3 1200 7
Abyatok B AR, TSI A BIEAT LK A 2207 B gk SR 4R R

A10: ARAKEFZUIERSE GDP W F @Kz B11: BOSS AW #£F Ik GDP &R ¥ LAk
200 50.0 200 \ 0
400 8o
15.0 ) 160 150
30.0
10,0 \___\ oo 140
—~—~—— o 120 100
50 ‘\ 100 100
0o 00 20 50
-10.0 60 R
5.0 y 2200 40 -~ 0
-10.0 -30.0 20
B R P S I G e S Y NN U I R N N
¥ ¥ LA L O A L R R A < R R | A A A ﬂg? @"T ﬂg? ,9"? ,?"? ,9"? ,?"? i
—— TEGDRHE (%) WRARE e (% ) —pEGDRRE (0 BOSSERERAHE (% +)
HIERR: WIND, ARRiEH (F5) AR IF: WIND, RRiEH (F#)
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PE iz

1) SR (75 )

SOOCHOW SECURITIES (HONG KONG)

A12: 25Q1 AR LR THEFEL B13: 25Q1 AR ELBEHKEAN T LEEEL

60.00% 45.00%
40.54%
50.07% 40.00%
50.00%
35.00% 33.83%
40.00%
3675% 30.00%
30.85% 30.77%
. 25.00%
3000% 25.64% ’ 22.06%
18.08% 200
20.00% -
15.00%
10.00% 10.00%
0.00% 500% 3.58%
e s iy [ |
0.00%
m25Q1 m24Q4 #E e A H A4

BAERR: EFFRAREIE, RXER (F) BAERR: BIRREE, RXER (FF)

22, HMMEEREN SN, Al ERFLBESESED)

FAABIRGHBIEEAREE, BHLEFHREREGBDRE%, ¥E” LARAT
RBITIGEAFAGE, bFiBIE. FFRAIERAE T 5 5% 5 AR K P L F R
RFHK, T 2025 FHE L+ K ESARAS S0 IE 3000 7 M. A
FRAT LA “FH” HERRTEARR AL, R, Al IKE25F. MBARK G R
EAIBRATAEE KM, FABME 30%-50%, 2023 FFE&H LRI F —Fh kg F
HHA RS HARS A, AR S5 B KSR E R k4R B P 4G kiR
AP AL, 2020 AT, AR HATRE S FEIER . B R A R 2021 FE, 5%
FIEKE AL, AIKM. k. TMT W5 % =25 wis, Stk 80N, E—
AR R B A IR T S AL F REAS, N 8] laT “HARHEIE” BAIRF), 524 BHC
A ST AR A L G IR SR A, B R —AT AR, 5 AR R SRR IR

B 14: 2024 F3 K KHALIG R P L 4Tk B15: 2024 4 TSI454 K F 1.1 ¢9amp47ik

£ 19.64% At 111
2 aap 1740% ey 111
FAAH 16.79% Fhm e L
: bt 116
HEE 1544% AR B/ 117
MRS e 15.30% A 118
Fi AR e 14.57% RRIRE 118
J : ]
SHERAE I S5 FAHAS 119
ey R 7.95% 2T 2
A, L I 7.95%
o 24 12
B LR 608 EYNES EN 124
+EH 5 I 552% EE-FTITEE) 124
L5 W4 I 3.32% HHRS e 128
STMALE D15 AL S 128
BT - 182% SR 13
o - iR AR 4 142
#frdg M 0T2% T L0
wFEFEELLE B 062% BHEEE 144
000% 200% 4.00% 6.00% 8.00% 10.00% 12.00% 14.00% 16.00% 18.00% 20.00% 0 02 04 06 038 1 12 14 16

BIERR: IR EAE, RRER (F8)

HH SR EXZ BT FE RS

7 £: TSI (Talent Shortage Index, AF B#e4846) >1,
ATFAF TR, TSTAK, RTAFHEE,
HAERF: BIERMIE, AXiES (5F)
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)

%5: #li# b+ XESHBATERTARN (FA)

+ K& EAB 2025 A4 WA 2025 AF 4R 0 TR
#F—KAZ LA 2000 950
B A HIEARAALEA 900 450
ALE AR F A 96.6 475
HBE AR B B AAAN 128.8 26.6
St iiE Xl E A 43 10.6
PRSI RAE 120 103
W ) R 1731 909
RAFE & 72.3 44
A4 1000 400
A Y EH B GHALE ST AR 100 45

BIERR: (FELAT ZEARFESY , ARIERS (FH&)

RIREKB-HBR oA LR, BBFEHETY. ARREMNE, 2HBITLRE
HFETF, BALE R ENA—RIRT @ — KBS ZRIRT (el &R ) RaEA Y
BIERMBS T, 2024 FHAABRIET, ZZLRTH LERE 23.1%, KAW=ZFE
22.7% @B A, B T FRARFL, mBERAA T, LRIRRE R FHIRGISIAT
HRBFEEEFR, R, ARERERENK, B4t TE “BEAR
BRARBIRA Rt AT 1) B3 SN EERT| b A, BRRE T4,
24Q3 2/ F 5% b RAEHEFNZRAZE 77.6% (Fl+2.1pct) ; 2) REKER.
¥ = A5 R — KA b8 ZEIRT , IBRILAALE AR SR B 7 . Al AR T,
B RIBRAL ERME R ERA (AL EEEBIERAY) , NEAHERAELHEZT
RR = kA BEAF A, TFEETY.

A 16: 2024 F# XL TOP20 3R ¥ B17: 2024 # K BRAL TR AR T 2 A
s 12.41% e 318%
B2 9.88% )
LR 9.39% 35.0% 344%
I 6.16%
o 1% 300%
FH ——— 3.75%
AT e—— 3 50%
£ — 0% 25.0% 23.1%
HF — 1%
5 s 1.19% 200%
4p I ] 90%
o — 1 85%
& I ] R2% 15.0%
#¥ oo 1.78%
T — 5% 100%
oo I 154%
Fpo  — 1.52% 47%
EF mm——134% 50%
FE m—123% .
A4 D 122% 00
0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00% 14.00% — T A I E20
HAERR: BIERHIE, AXiEA (55) A RR: BIEREIE, RXiEs (545)

Al BARIEHEFNRK, ERBETLESESS. SFBINEX, N&FHEES
Al EATRAT L0932 ) ¥+ 4. 1434 5T A (Recruit) HRA LA AR, F
543k, Facebook. fIKF SR, TRAGIEM, BT RARA] 4] 4
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)

KR, w#ig-EH ADP NS EH AL O, FTARFFECER, EEBIAIRE K
Al ARIBAR XA By Ae BAR R, BATE I AL EATRAT AL 6 JL R 5 ) £ 2 E A7 @)
1) #ERE: AHEALE, TIERRER, ARHERER, H4E88845, S0
FH B E B G RABALIE S 2) BRAR: DA AT AR E G R
BRIRA S AL BARMMERABATE K, a4 RESTHANT, R EEEEFE LA,
VA B R I KATEEAGATGE, BEBANRIL, Ao bifkd 82078 N2
A b SAVAYIE R A,
£6: ARE & AIAURA B

= Eakd Al FK:

1) FERGH: BEHITE (ANEF+XEALRSGFE APP) Rt R Fatk;

2) AN TR ECHBET S BITAN F7IBAN T REER S

3) HF I AR Fstk kRS,

BAER Al ABF A
The 1) 2017 FHo-psrdf s A IRk H T46-F & YOSS;
Adecco 2) 2018 Ik Vettery vARAF 74 B k. BiEfke) Al BI-F &5
Group 3) 2018 “F MK F A= B L 45 - & General Assembly.

FARM A

1) 128 Al R %42 7 329 B 0,

2) 1EH Mya R LI RALE A, s RERE 6900 Tk ik;

3) #44N MLOps F= B SHCAER!, 8V 4BF5 AR S ANIRAL 64 A 18] 5,

BSERE &

B BIER ARG ATIREFERRA U 47 ARER LA AR OIBIERESTFE“R

RU#E, IR F LT E“RR U487

7 % Bt _

2 Iﬂ+ Al ARIRATF -

- 1) B ALK EIE, HEAFHARG L
Manpower

B R TR TAT LA A N FTIRANFT, CHATK GG HREMILEF ), T
Z XA AR, LA 89 Experis Academy. X 34&4E 3 F 5,

2) FHRAT AN, CIH @I 200 ZA19E S Fo B 09IRBIE S o AL F L Snif 93B3 VL, A
A AT 1 F b R e KA R TR

Al AR B A By :

1) FEEFAIFRRNELYFE, AFT IS E L ST X4EFsh8F1, Rid B wiEit,
#.4% Salon Board, AIirREGI, Air SERIES Apps;

50T A 2) HFIRA LR RGBAFRIR;

Recruit 3) TARARLGEM, M “Data Science 1.0”%]“Data Science 2.0”, #F Z“Data Science 3.0”;
Holdings  4) B4 A LA GRAR IR AN A 5) 69 K &

5) & 3 BIFHEARF & ClickIQ;

6) ik AERtR], AIAATA RART RS TG 6 LA, MR EE AR B RATAR E 2
7) FFEPE Al TR RAEAFE techbins.

Group
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ISR AR [/) R % (F i)

SOOCHOW SECURITIES (HONG KONG)

Al ARIRAT
1) HEALERFANFTAEIZ (HCM) FEALA;

ZiEEdy D A 23 1l Fa s T B A D A %
ADP 2) HAHEGIBNA G TEEL S MR EFE;

3) B SR, v HCM R, BIEARIN . FH 5. BAETHE. 2 AEATIRS;
4) RIALFREIEERR.
FAERR: NI NE, RRiEA (F%) &2

Al B A B AL FER, BERABHFERI. BT AL EE AAIRAT AL F 69 5 A iE
A F-F AN, ARIBIETEAPEIE, 25Q1 ) RAEH AL 694 1kik 73.9%, Al EAN HR
TR\ AT ANIEE; MOEA Al ey, BIEERE (158%) AN
FTRAX (7.9%) Er&F. R, AALERER, KEMEARAKE. HFHER
BT R ok Z 535 09 Al S ffik 7 ERR IR, MBI Al HLE T EEF
AT MiPFadt B ANEIESVRIBIL AL L. Rk, HE Al LARRE L&A
R xR, Al EANTREE T 5 EFER DHFRRIT.

B18: Al EAANFREE S BA 24K (25Q1) B19: AAKREELA Al 935 (25Q1)

FoA R A AR 46.20%

auons [ 1550%

syl [ o0 SRl AR B AL

41.13%

siss e [ 730%

rAganuns [ 61
woie [ 492 savespespizes || =
goge [ 477%
#axn [ 132
000%  1000%  2000%  30.00%  4000%  SO.00%  60.00%  T0.00%  50.00% 000%  1000%  2000%  30.00%  4000%  S50.00%
BAERR: EFRAREIE, RXER (F) BAERR: BIRREISE, RXIER ()

E20: HAAFEEZA Al RELBROA) TREEZGIHZ (25Q1)

At I 53.95%
Apgdssts I 51.11%
srigg v I 4069%
FinHwT s I 37.36%
AAELTN I 28.46%
Axdaeai I 24.89%
Az I 24.44%
H#i, =5 I 1555
Aok I 7 55%
Zpiy I 17.44%
fAxis I 1107

0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00%

BIERR: ETRMEYE, RXIEAS (F8)
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)
3. AlIRGEMBIAS, ZHAHTFEESTN

31 #EAMAL: NAZTFEEFRESFH

BRI AL, BHEEE Al FREESTHRBHRE, FEBKBHE) TUHAK
IXAE1BES, BILREIZJRIE SO LB ERDESEE (QER IR ATAHPE.
RALEREF) , X AREM. AP BRAF AR ik, MESHEANR ERAER,
REAR AR, N AT S FHHAREUABAT LI, § 2024Q1 A4 T &
Ak Al 4885805, Al &@9X'E Doris 5 /% b, JFF 2025 43 A L& AL K5 . 45 B 5%/
selE XARA Al R, TAARARIES)F R RFEN S, BBALHEY KA P
BE . IR AE,

A21: BRI RS RRARBIER TG 6983 SHE, 2 WA REGFERR

RERFS EEER 7y
wasE @I GETTED D BB
«a» G «»

a» SHLTED «»
I

SR SR

H

4006
£e
4

4006

BAERR: FIEMRE, AXIES (£%)

Doris Al &iX'E: BAEKINS) S P7HE, WAEP XAFHBE. FEBEAT
Doris Al &K E R EA A TG IR T, Bid%4 4838 B HASMAL R4S . R E b L4255
B, Z SRR TP 558 OB = (JefRA TR ) , FEREIERA
I 200 STELE £ 10-20 7T, ML 90%, IIFHFTALIFL @K, 25 FHKE 5.0 AR
H5AATIX—FMA 95%. LA TR EBEAAMR, BEFZL (eRbadik) | KT
TR Gk (k. BEFTRAR) F 9%, AFATE P i RAR R AL 69 & Fute, B kb @,
Doris YA “IKEAMN A B Fkbeik Bk, 24Q1 EXREATRALE 1500 £, FFHFinik
BEBE L KIE P RE BRI RA IR, (2 KA R VA AT 3m44 T 7~ o,
Doris 8) ) 35 RBAE G F G56 Z P BB, Ehd b KM E3E8I5 IR 5, BB EX A,
BAREE, KA IR 5) 89 3) &1L 19) 2 AR I PAE AR L, BUR A B R E P AT E R,
AR R B AT AT A AB TS A5
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)

B 22: Doris Al @K E T S IE A K sbibfedd f h1k

‘ﬁﬁzmiﬁooris A

2@ - AEKRKBERAZMKLRENEHEEE
e, SARBEANTRTUSFHT AR, LBRERM Y

P
EEMROMESIETNE, HRBAHNATERER, 8 0
FHRM Al . BT ZRATFEWAFREE. dBBT ‘
& AZARSE. ARBREASAIRESGS “ - = o~
(o)

- By

EEWEES
WERERETIRAS

« BRERAT SRS

HPERR: RIEBTE, AXIES (5%)

Al BREMBILRAL, BEIIAAMBEF LN, BRLFFHRBOETOAL
Al #BIBNF5 Al K5 =50, @it KARA B Hkak KA R. FIABRE R F it Ak,
BN an B IH IR, F B ) BP T 4 h IR B 7, B4 G Sk AT 4542 90%+,
Bl B e Rk A g A b ibif R ik 2 (24Q4 EXE—ANZFECEEZ B AF) .
A 3 A L& AT RSN Tk 13 & T 3] “Hreae” a9£ AR, B AaTset
e eE: 1) ALk sy R TACRB AR Mk, BiTs IRaE LB 5 AL E R AR,
BORARIK 1500 A, ATHAE YR RAEIE RE R, Bh A RIETAL R F2; 2) AL EH
Beig: XBFB W@ AT, SERESF ) BATIELEAR LT S KAz KB, A3
ARMAHELER, B HR ALRL fide, MAF BiEMR 280500 (F RIRE-Ei
BHAHE) N RR—FRE T EHE T RS, AL BERAEERHRM
Rk ik &) T AR R AT — KIR T S E
B23: BEALRRBLAREAERT. ARTEOREAAFSHRSEFEL

(viP)

FENKSN@MER
=[S
BUrifseRmR. AESmitEiA. SWmiergimALL
ZHMGEER, TERERaE

30 100 30

SEELIRI30A BHEFIRER10053 B ABEHIHI30R

HAERR: FLEMRE, AXIES (F%)
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)

3.2. AAWE: BHC X MHHEET

fedbsn: ERWFRIAARMEREL, FE5RERRERIIHE TN, L85
AU ERAKENGH RTT, BIEANBAERS, B2 MELH AT DIk, LH
REFRAHASHBA L, REEF B REERATR, 123 SHNLe P &5 A S RS
B ISR AEAE R 7, 2025Q1 F AL ABEEE K R F R A £ 27.3% (3R Hb+7.3pct );
it & N 8] AT LB P AR F R AR TR, RARERE XIS, &%
BACIREAAL, BB SELA R (LR RITm. @0 TFTHR), BICP ok sk 7T,
R B82S LERA P BT 10%, 12834 A 33 = B A A b b, Rk
GFEENA PR EATERE, RN EHRA, FIAT, I ST LA BAE,
Ak BAFLEMY 6] Fon i . AHAURE AL, FAKRBR. REZAAHKBLE, @id
AHACH ARAL S B3k b £,k . 3530 ke ok, BB AR, AN M Al FSR4EE
HPFMRIANE, B Al HA BEHCE A HF LR, B st ML S
E Py B EMER T,
B 24: 25Q1 ¥ BBt X 64 AR TS A

35.0%

30.0%
300

30.0%
% 28.6%
27.3%
25.0% R
200% 5o, 20.0%

200% 19.5%
15.0%
10.0%

5.0%

0.0%

00-289.4

7

1-99. 100-299. 300-999. 10003 At k.

=2501 =24Q4

BAERR: HESRAEE, RXIES (F95)

Fks%: RCON -FEMEUERL, BT, BIHRIE 21 ZHGER X
TR & E A FE K AL ARE 70%-80% ), 4 31 % 55 RCN( Recruiting Cooperation Network )
WE-F 46, iid SaaS ARG SMERNLARN.. THEKATIRA LS. RCN -F & AR
FRBFNE R G, BEITERE. TERAAINLE, K32 100 R4, 2000 %
FEANIE, EASIEE TATAATL <. 3 #F7 AE (T0%BETRE 10A) , AF
ZFHPBEFHREE, BITAKIDINASAIT R IR G T D4 A SME
MR4-BM. EATLTATAA Y, RON @i “JaRRE” KRB R AR, B HE
SR F g HA4R I, 24Q3 SAEBIR A E 90% (IRrb+5Spet) , EBAFTZIL 9 T A
A ZFEE, &R Lk BEa3E Kahfe, Bk TR R B, Al B ARIKAE

(e He ) MIRAT. AA RBLH ) SRS, RN “ERER 8 4
AW, REHBISE T &5 AT IRGARIR G 37 IR T
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)

B 25: HEBE A M KR SaaS MR TR, AR ERUPBFULSERAL

BEALGE
[} L i)
-
Bre=, BREIAF
ARBERES
SHEEEE

HPERR: PEBTE, AXIER (5%)

Al TRAE T o8k M. AT R RARALIBIERCE, (20 kT 3 AT T 948 T
AR FER TR “eh S BN HE BRI, HARK AR &3 L (SR B KAL)
TR5| CwA P, BT EAREAA. FIE, 5k AT BORAT T = o, do Bk 57
(@M. AR , TH Al TAMREAN: kst kA Al & & (&I ) R4
IR EE, WK FIES I AR, B HARHRS 904 IE3), HAT Al
J5 o EEHRA L f EABEEAT GRBORT , A2 F &35 RALABE kAN (o35 AT LA
2B FEF)) . Al HREERMREXR MILE-F &, Kk, Al TR K
HFRABAE ) (i aRAEIE) . EDTFEMAN GBERE & “AE H,
FE F 235 T 4P T .

33. HR¥&K: NBHIAANTREESF

SRR B FARGES, MEEFCERKIE, BB, B E A CERBA A
FEABLFIED . RFR T RER S LS, HRAM MR, AN 2020 4F
VA 1.66 1CTUIK M FAREKT 51.6%MEA, IANLELXFALFTARIZ ) RE, RESHEEH., £
B3 A H K Ao R EAH AR, I3 C st 3t A P R, 2024Q3 23] C sl
X 7,678 L, BlHIEK 23.7%. BB, NEMATHEAAAFRBIRGER FH T, @i
SaaS A 4B Z4|E k. RELIEAT, 5 Al &@iX'E Doris ¥l ff & ARABISZ4E 5 20 %
JaE. B, FARZFEAARMLIEL (R TRPEEAL) 5B H T HR 30 TTRE
grE, BAVRAZRD, BIEE S AMKRE. BEAN T RIRGMEEIRE— 35 XK
fREFE: RRHEFRI C3uA PAT M, EANIERBEAKET Y, FAZFNL
Bt BRI, ERME “BRHRS AXEL, TFANTRILCATHEN.
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)

B26: BHERAN KTRRSMEERE—SEXERBFEFE

BERE . [ AT RE
o ;
RERT ‘., witdg
‘
: By & ES T § ; ®
% :
. =,
i : :
) L
Yrnse E sehe o PO CLIRN
(@R ) (38, 1REE. SME. WEE. Almt) (REFRI) (s )

HFERR: REBT, AXER (5%)

NAME A L RGBIHW, FHREWDRMATGRILESHE. KE 2024Q3,
B M ERIAF F Y 30 1L, AIMEY IRBAEGRS, Tt 8] Rk 6 R
FEZKAS: 1) REALHERTFS, %bs)E bR 4L EARS464 2) Al TH
LB, FAFREREAEA LIS (4o NLP HikiER) 5 3) EAAURKIER S
B, ARG REE. HAF AIRARAT A KB T R BATT F I R I2, B
Wit “BARHRS ot —FRE P SmAaRAEL,
AT BIRABATIL LK BREF O BATF B K
(EERS 1982 4 ¥ % 4%+ F Tempo Team;
Randstad 2008 454 R % v9 K AJRAA Vedior 4~5F;
Group 2011 F4< ¥ SFN Group, A £E % = KA N FRIRS7;
2016 4 £ & 4252 -F 4 Monster Worldwide.
fEAER 1996 F35+ Adia 23] 5% E Ecco 23] &5 & Adecco;
The 2000 #Fi8 iTJL# Olsten Staffing, A& MK 116 12ET, RAEE LR KPBIENE];
Adecco 2010 544 MPS £ H), Hnig & & 43k;
Group 2017 AWk EEERAS BT 46 Vettery, Anik o8] FFILKEZ I, 70y BRI FILKIE R
BIETH ),
2021 FA M EERAF IREL-T & HIRED 5 Z AT 69 Vettery &, 12X RAALF B KRBT
ExtAR A B4 HEAM S LAL RS E.
7 E B 2000 SFA M BN R K49 IT A ki 8] Z—49 Elan Group Ltd, #2Ft 7 28] IT A IkiE 4T ka9 32 BRAR

€ il F7;

Manpower 2001 M AT, 2. BEARFHLE R S49 4 LR 54247 Jefferson Wells International;

Group 2004 S A BRI KAS ABR AL 42 A) 5 20 47 594 3] right management consultants;
SLOh, MR TATE. PR M2 AB. AR EE. TESBEFRGAG, #—FH X
B,

247 #) 2012 SF i 23R R K 488545 848 % 51 % indeed.com;

Recruit 2013 ey § B ER L E R IR-F 4 Freelancer.com;

Holdings 2018 44X Glassdoor;
SO, EFRTEKM T4 T EE., PA. BRAL, ZE. £E., 2. MERFHRGNE, FRLES
SR
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AR @ KRG H(/E)

SOOCHOW SECURITIES (HONG KONG)

e 1995 HI M RN K 49 BN Ao A TR IR SN 8] GSI, Bk I RO T 3
ADP 2003 FH I KA B EA) FR 7 EARAETE pro business services;
2010 Sl A & T 39 B R BSR4/ 8) Cobalt, vAFR &1 1A & 41 AR 04 Ml
2017 4Ff M 46 F FAHIR 47 Global Cash Card vAFUE # # ZATAR IR M.
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4. BATRR 5 FEL

BARRA, FINGFAREEART 288 A A A L3k A P o) B35 TR ABISTRA,
AL R FUH A BORR ). W RABIEE R, NE)hgBRns. BRARE,
Al = sulik At . BHC A &0 = kb AR &) 36 B A 3] R Kl 7, RNt &) 2024-
2026 SF)aEEF)IA A 1.5/2.012.6 1274, *FE PE £9 18x/14x/10x, HRAVELFA 3] 69 K EAL
Bz iafe B A, HRBELT HHE PR, (LR 2025/3/28 4 RAT/AK T

=0.934 A )
A8 TWAE) A
BRABF /IS )8 B 3% /% P/E
2024E 2025E  2026E 2024E  2025E 2026E  2024E 2025E  2026E
BOSS #f  3.52 4.59 5.96 44.2 31.4 30.0 28.6 31.7 24.4
FEAN 1.51 1.69 1.88 55.8 12.0 112 13.7 12.2 11.0
SRR A B 0.27 0.29 0.31 7.0 7.3 6.2 19.8 18.4 17.4
FHLE FF 1.02 1.30 1.58 0.1 27.8 21.3 342 26.8 22.1
Flif 5& e 0.29 0.39 0.51 19,969.3 33.1 30.6 18.1 13.6 10.4
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P BAEATIR b R F AV W BEGIR S, NSNS AR T, L AR F T fit
LB A F A,

20/ 23

k2R (&5
4 M X 8 S B RXAER (£%)



T 1) S5 55 ()

SOOCHOW SECURITIES (HONG KONG)

Rl (6100.HK) = XM 5Fnlk

FEAR (FHA) 2023A  2024E  2025E  2026E f)E& (A7) 2023A  2024E  2025E  2026E
ik 2,961 3,051 3,261 3,608 45BN 2,282 2,052 2,011 2,094
A 667 957 1,217 1,488 44 A 586 412 395 390
MR 2K 146 129 121 121  HfeB A 0 0 0 0
A5 0 0 0 0 AERETEFA 1,082 884 839 853
Az K~ 2,148 1,964 1,923 2,000 AFE A 740 617 566 549
kR K = 1,567 1,540 1,546 1,551 W45 A 5 2 -4 -5
KA 13 13 13 13 Az eHiz 0 0 0 0
B & F 7~ 155 130 106 82 P A 1 0 0 0
ERIA 0 0 0 0 2NAMETHHA 0 0 0 0
T B 104 87 70 52 &L A)HE -131 142 215 307
HdE R K~ 1,296 1,310 1,357 1,404 HAMEZZTHE 160 110 120 130
KB 4,529 4,591 4,807 5,159 FLETH)iHE 30 252 335 437
Pk ik 1,294 1,107 1,062 1,074  FPiFHL 13 37 49 64
2 HER 20 0 0 0 #F)E 17 215 286 374
JFLAT IR Z 83 68 70 73 YHEEEF A 16 65 86 112
H AR R AR 1,191 1,039 991 1,002 V38 FHA8) RA #4478 1 151 200 261
A AR 65 100 80 60 EBITDA 154 294 376 477
K 0 0 0 0  NOPLAT -71 119 180 258
AR fi 1R 65 100 80 60
R it 1,359 1,207 1,142 1,134
v HME RS 277 341 427 539 EEZMHH5AEEEAF 2023A  2024E  2025E  2026E
JEY-R=INENN & E 2,893 3,043 3,238 3,486 RARIKEH () 0.00 0.29 0.39 0.51
RFEF R RAR A 4,529 4,591 4,807 5,159 HBARF(RL) 5.62 5.92 6.29 6.78
FR 2 ERARGL) 0.04 0.38 0.45 0.46
ROIC(%) 225 433 6.85 9.76
RERER (BHA) 2023A  2024E  2025E  2026E ROE(%) 0.03 4.95 6.19 7.50
97~/?&@biﬁlét/ 18 197 230 238 EAF(%) 74.30 79.93 80.34 81.37
BFFHNER 515 111 32 41 AHEFAE(%) 0.73 10.48 14.23 17.84
EREDHINAR 343 -18 2 8 K G BE%) 30.01 26.28 23.76 21.98
A4 38 I 190 290 260 271 A K E (%) -1349  -10.10 -1.99 4.16
718 Ao el 119 45 45 45 HAAKE K E (%) -81.44 1,193.01 33.05 30.57
AT X 71 35 -20 20 P/E 3,635.69 18.12 13.62 10.43
TERRES =311 -57 9 72 P/B 0.94 0.90 0.84 0.78
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