Charles Zhuang £ 2
o {(AypenbelP
SFC CE: BTE209 )

#44%: zhuangcharles; W.7%: (852) 9748 7114; R B WA PR3]
23 Apr 2026

BOSS ##¥ Kanzhun (2076.HK)
FHhERA P LA, 2REH Al ZA

Continuously expand the user base and comprehensively & Promote Al applications

> HeRRAPLEE, 25 FAZFEAPLRLEK 14.5%, NE Y AEEA P EET 607 85, REKT
14.5%. 2025 %, w36 FH R EXKAF /RERA P LR 24.4%. N8 MLk—FHE T TG ERAL, £
B BEARA P ARERIERT A DA E P ey R A, IR T P 6 & S AR P ARSI 69 K9 R B A 4
B3R, 2025 £, NEHLSIGRER P BEETLE, @R PREFRESRENIRS, BIRATHN
B, 8 FIT RPN E R E R GBAIKFR., EFABEELF &, NJCREFTRRERE, —F @,
NEHBIRHA TR (Al) FRtymik B, 5 —F @, N BREIKEEHESROGBIEERBEAKZE D FE6
MR S-An i b = 50y FIAT, A& AR 909 BI R S46 R TRIF T BAFE T34,

> AREHAEENEBGERAFER, N5 Al ERAfEROEET. TR, BGEHRAFR P F 8, BIFT R
VR, A E®, S, N5 gA KIES AR “HabE” —E425) HuggingFace S AARAN M HAEH —. HHF
By, WEAMER AR KIEZEELSARNETHRE, RATHGAERRREEE. PHER, F60EG
KIBEABFK A KBHF. Al BRBFFLETL, BRALPKRBREA P FEE. RN, GHBEEGTH L
R e@mBENALGES, A AlBIE IR ETRRARE LR . RN RIIRENE, RFTH P BRI
BA. BB, o~a) £ ARMARSE AR Al 58 ) RAKVABOR 345 R A 81 69 B AL = S0 BIR G, Sodb 3 RIRE &) AT,
1REAZ G AR, RARESFEANL,

B 16) ik

> AN ERKHAEZBET S QT LA E., 2025 Fr9EE i 2025 4, N8 b T Rk TSR
k, MALBBARAHZIMRRIE K. EFS A P B EBB LIRSS I BRI I 93ESH T, 28
2025 FFRARIIEK 12.4%, #—FHE T 3 EHFERKOELXBIZT S QT LA ERAL, A3 2025
EREEA R LA G, Rl EERA, XIER T O8] 5% K60 W 438 k6 5 30049 22 B ATAT A 4R AR 8G9 AR A
e

> BSmABRAGRRAE. NG iHR A 2026 FAL AR = FAEH T RES WAL 2 F KT L — 5 E 2R
AR 50%, B MFERARAZE 4 CET, SARILT A& KA K E s 5 IR A S5 F0E) L&
B2 A),
RS- 38
> BAFR., KAV 3E) 2026-2028 F )34 F)IE 45 A 34.83. 40.45 F2 47.02 1270, AHERA4TLNE, #&

)8 A E N AEERBIEAT L AR, AT —ZfEREN, LT 5] 2026 4 1742 PE, #BHEAELARK T 0.88
CRTE, AT H B AR 69.58 FB T, BARBELT “EN” TRA,

See the last page for disclaimer 1



E 25 HE AR
2025 2026E 2027E 2028E
ZLhBAN (BHT) 8268 9293 10526 11921
Elb (%) 12% 12% 13% 13%
VA& FE (B HT) 2735 3483 4045 4702
Bt (%) 73% 27% 16% 16%
EPS (/f%) 3.04 3.60 418 4.86
P/E 22.72 12.83 11.05 9.50
KA R 3 44R (2025) , OpenDelP #F 7. FF;
TR b8 A AR (A £20264F4F 230 )
4 Lk VaEA)E (42L) PE (4&)
he ANEE (o) *
2025 2027E 2025 2026E 2027E
6100.HK BEE 14 1237 1.03 1¢7T 1.42 1074 12 10 9
6098.JP TR 11 Z{CA ‘;%85 '7%4 5822 'f,s’ fe 27 23 19
300622.5Z  #4LE T 47 127 3.04 12 416 1L 15 13 11
Fn 18 16 13

%4k %: OpenDelP A% i
R a3

> MHERFE. ATLBEFERAE. THEER .

See the last page for disclaimer 2



M HBAEIHATR (F4i: BHAL)

{(AypenbelP

7= RE 2025 2026E 2027E 2028E #lidk 2025 2026E 2027E 2028E
iRk 20,355 23,702 27,669 32,269 FAIEA 8,268 9,293 10,526 11,921
N4 4105 5902 8,308 11,340 Al 0 0 0 0
LR R Z A 33 37 42 48 FLARK 1,235 784 836 887
H5 2 2 2 2 AEFRA 1693 1,859 2,105 2,384
H A 16,215 17,761 19,317 20,880 &% A 1,199 1,208 1,368 1,550
R K= 4213 4,087 3973 3,869 A% 1,654 1,626 1,842 2,086
g 1,245 1,083 929 782 W EHA 706  -205 -295 -415
I HF = 269 205 145 88 HRAHLETEF 3,200 4,030 4,680 5,441
H A 2,699 2,799 2,899 2,999 FiiFHt 510 604 702 816
=Xt 24568 27,789 31,642 36,138 ##id 2,690 3,425 3,978 4,625
B R AR 4371 4,855 5494 6216 VHEEAHE -45 -57 -66 77
)2 B8] 5 A
43 AP 0 0 0 0 i 2,735 3,483 4,045 4,702
FLAT K B 234 120 76 81 86
4 4251 4,779 5413 6,130 EBIT 2,494 3,825 4,385 5,026
RS A 116 116 116 116 EBITDA 2,494 3,900 4,449 5,079
x5k 4% 0 0 0 0 EPS (1) 3.04 3.60 4.18 4.86
4 116 116 116 116
R4t 4487 4970 5610 6,332 EZEMFE 2025 2026E 2027E 2028E
38 PR R 0 0 0 0 mK&h
fit & 0 3436 6,716 10,567 & LKA 12.40% 12.40% 13.27% 13.25%
V3 BB 8) B A A V3 BB 8) A
# 20,081 23,517 26,797 30,648 i 72.61% 27.32% 16.13% 16.26%
b HR R A 0 -57 -123 201 FKAIEE
BAERBZAIT 20,081 23,460 26,673 30,447 EAE 85.06% 91.56% 92.06% 92.56%
T AR A4 24,568 28,430 32,283 36,779 AHEFAIR 33.09% 37.48% 38.42% 39.44%
ROE 13.62% 14.81% 15.09% 15.34%
ROIC 10.44% 13.86% 13.97% 14.03%
RNEREER 2025 2026E 2027E 2028E 1%ffsk
BEEFHNEAR 4552 3,926 4611 5320 FTEAMmE 18.26% 17.89% 17.73% 17.52%
HA)iE 2,735 3,483 4,045 4,702 FhifreE -20.44% -25.16% -31.15% -37.24%
Y E IR FARA -45 -57 -66 77 RERE 4.66 4.88 5.04 5.19
I8 Rk 0 76 64 54 i&FHFE 4.66 4.88 5.04 5.19
TR AT AL
i, 1,862 425 568 642 EiERH
BT Rl F 0.38 0.35 0.35 0.35
EREHAALR -4608 -1,441 -1,440 -1,438 KKK EEF 223.90 264.06 265.02 265.00
FAZE 0 150 150 150  RATIRE R 4 10.71 8.00 10.62 10.60
b VRIS 4608 -1,591 -1,590 -1,588 #H&4EHF (L)
K 3.04 3.60 418 4.86
EREHALR 1,655 -641 -718 -804 HRBETIALRK 4.71 4.06 4.77 5.50
4 23 0 0 0 0 HRRAERT 20.77 2432 2771 31.70
L-38 R IE Jn 0 0 0 0 fEErb%
e IR A -572 -641 -718 -804 PIE 2272 1283 11.05 9.50
A 2,227 0 0 0 PB 3.33 1.90 1.67 1.46
RNAAEMEM 1552 1,797 2,406 3,031 EV/EBITDA 25.13 9.94 8.17 6.56

Hix: (1) RP A AR M B 214 2026 -4 A 23 8;
#H#RR: OpenDelP #F 5 B

(2) A EBERIATER

See the last page for disclaimer 3



| a4

SATIRE AR, AR A FMEMRAKRFAAFEREERFEBRFME I, &
DAV 2022-2024 S G AL IR T A8 B FRAF AR, BIPA 2022 F3RAFIE M 5 T 5% —
&, EHHTIR 2025 FAn ANFRIRG B IEMA RG] . IRIR'E IR WA PR E] A —
RAEBGIMARTIMN, KT 2014 4,

EHMIRG £ wind X AIREAIE 700 &, BEBK AL FFIR. KRBT IARE
o FAEH . ABER. BOF A B FERAER. 2R
. BEAER. RaAHEL. A%, LARAML. WML, 1I6G. WA, AR
M. AEBEHLE AL BOSS HIEH.

#15: zhuangcharles
YR 4 : charles.zhuang@gpf.com.hk
W,7%: (852) 97487114; (86) 18801353537

See the last page for disclaimer 4



pend| P

open platform for decentralized 1P

COMPANY RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 18 months

Rating Definition
Buy EN Relative Performance>15%;

or the fundamental outlook of the Company or sector is favorable.
Accumulate g Relative Performance is 5% to 15%;

or the fundamental outlook of the Company or sector is favorable.
Neutral o Relative Performance is -5% to 5%;

or the fundamental outlook of the Company or sector is neutral.
Reduce R Relative Performance is -5% to -15%;

or the fundamental outlook of the Company or sector is unfavorable.
Sell =4 Relative Performance < -15%;

or the fundamental outlook of the Company or sector is unfavorable.

SECTOR RATING DEFINITION
The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 18 months

Rating Definition
Outperform KT Relative Performance>5%;

or the fundamental outlook of the sector is favorable.
Neutral g Relative Performance is -5% to 5%;

or the fundamental outlook of the sector is neutral.
Underperform bk Relative Performance<-5%;

Or the fundamental outlook of the sector is unfavorable.

DISCLOSURE OF INTERESTS
(1) The Analysts and their associates do not serve as an officer of the issuer mentioned in this Research Report.
(2) The Analysts and their associates do not have any financial interests in relation to the issuer mentioned in this Research Report.

(3) Global Prosperity Financial Company Limited and/or its subsidiaries do not hold equal to or more than 1% of the market capitalization of
the issuer mentioned in this Research Report.

(4) Global Prosperity Financial Company Limited and/or its subsidiaries have not had investment banking relationships with the issuer
mentioned in this Research Report within the preceding 12 months.

(5) Global Prosperity Financial Company Limited and/or its subsidiaries are not making a market in the securities in respect of the issuer
mentioned in this Research Report.

(6) Global Prosperity Financial Company Limitedand/or its subsidiaries have not employed an individual serving as an officer of the issuer
mentioned in this Research Report. There is no officer of the issuer mentioned in this Research Report associated with Global Prosperity
Financial Company Limited and/or its subsidiaries.

DISCLAIMER

This Research Report does not constitute an invitation or offer to acquire, purchase or subscribe for securities by Global Prosperity Financial
Company Limited. Global Prosperity Financial Company Limited and its group companies may do business that relates to companies covered
in research reports, including investment banking, investment services, etc. (for example, the placing agent, lead manager, sponsor,
underwriter or invest proprietarily).

Any opinions expressed in this report may differ or be contrary to opinions or investment strategies expressed orally or in written form by sales
persons, dealers and other professional executives of Global Prosperity Financial Company Limited group of companies. Any opinions
expressed in this report may differ or be contrary to opinions or investment decisions made by the asset management and investment banking
groups of Global Prosperity Financial Company Limited.

Though best effort has been made to ensure the accuracy of the information and data contained in this Research Report, Global Prosperity
Financial Company Limited does not guarantee the accuracy and completeness of the information and data herein. This Research Report
may contain some forward-looking estimates and forecasts derived from the assumptions of the future political and economic conditions with
inherently unpredictable and mutable situation, so uncertainty may contain. Investors should understand and comprehend the investment
objectives and its related risks, and where necessary consult their own financial advisers prior to any investment decision.

This Research Report is not directed at, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located
in any jurisdiction where such distribution, publication, availability or use would be contrary to applicable law or regulation or which would
subject Global Prosperity Financial Company Limited and its group companies to any registration or licensing requirement within such
jurisdiction.
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