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China data center operators toward higher-density infrastructure and
frontier markets to capture growth opportunities driven by Al

China hyperscalers' spending on Al infrastructure remains well We forecast China data center demand to grow at 20% CAGR in
below US peers 2025-28E
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GPUaaS as the new business model: Rationale, economics and risks

GPUaasS pricing has seen 30%#+ price increase YTD in the US H100/H200 avg. rental contract price in China sees a similar trend
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Western China hubs as the new markets for capacity expansion

Map of China's key data center hubs and 10 clusters ... which are home to majority of China’s intelligent computing power
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Range Intelligent (300442.S7) initiate at Buy with 12m TP of Rmb117;

One of the fastest-growing data center operators in China

Calendar year GDS
Market cap (US$ bn)* 8.2
Enterpris e value (US$ bn)* 135
2026E EV/EBITDA™" 12x
2027E EV/EBITDA™" 11x
2025-28E revenue CAGR 12%
2025-28E EBITDACAGR 12%
Listed market ADR/HKEx
GS rating Buy
Scorecard by key metrics (1 = best)
Current 2.7
Capacty 1
Profitability 3
Leverage 4
Forecast 36
Capacity growth % 3
Capacity reserve 2
EBITDA growth % 5
Pricing trend 4
Leverage 4
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Range Intelligent has a total capacity of 6GW in China,
including 750MW capacity in service and 5.25GW capacity

under construction and as reserve
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We expect Range Intelligent to deliver 40%/47%/26%
revenue/EBITDA/net profit CAGRs in 2025-28E, the fastest

among our data center coverage
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Price target risks and methodology

Range Intelligent: Our 12-month target price of Rmb117 is based on an 18x 2030E EV/EBITDA discounted back to end-2026E at a 10% CoE. Key risks: 1)
Lower-than-expected order wins amid a competitive environment; 2) Slower-than-expected utilization rate ramp-up; 3) Larger-than-expected pricing
pressure; 4) Worse-than-expected execution in overseas expansion; 5) Changes in chip availability due to regulatory changes, domestic capacity ramp-up
delays, etc; 6) Difficulties in financing.

GDS Holdings: Our 12m target prices of US$55/HK$54 for GDS/9698.HK are based on a SOTP valuation for GDS China and DayOne, with a 10% holdco
discount. Key risks: Below-expected move-in demand and utilization improvement, slower overseas revenue/profitability ramp-up, lower-than-expected
pricing trend in China and overseas markets, customer churn, slower deleveraging process.

VNET Group: Our 12m target price of US$15.5 is based on a target 12m-fwd EV/EBITDA multiple of 12x applied to 2027E adj. EBITDA. Key risks: 1)
inability to finance the growth objectives; 2) softer-than-expected execution on order wins; 3) geopolitical risks regarding Al; 4) further downturn of
traditional businesses; 5) faster than or unexpected change in Al model training demand brought by latest development in technology.

Kingsoft Cloud: Our 12m target price of US$19.4 is based on a DCF (WACC 10.3%, TGR 3%). Key risks: 1) Supply chain disruptions and inability to secure
high-end chips; 2) Heightened competitive pressure from peers; 3) Below-expected Al investments of key customers including Xiaomi; 4) Inability to
secure funding to support capex investments; 5) Dilutive financing activities.

SUNeVision Holdings: Our 12m target price of HK$7.7 is based on a 12.3x 12m-fwd target EV/EBITDA multiple applied to CY27E EBITDA. Key risks: 1)
rising competition in the industry, especially from Chinese peers; 2) HK-specific geopolitical and economic risks; 3) HK-specific policy risks around data
privacy laws, other regulatory changes or land supply increases; 4) Dilutive M&A, cost over-runs, rise in financing charges and/or conversion of convertible
notes by key shareholders.

Shanghai Athub: Our 12m target price of Rmb34 is based on a 20x target 12m-fwd EV/EBITDA applied to 2027E EBITDA. Key risks: 1) Above/below-
expected delivery/move-in of the Langfang AIDC project; 2) High customer concentration risks and benefits; 3) Slower-than-expected execution on
capacity expansion; 4) Below-expected execution on AIDC expansion; 5) Contract renewal uncertainty.
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Disclosure Appendix

Reg AC

I, Timothy Zhao, hereby certify that all of the views expressed in this report accurately reflect my personal views about the subject company or companies and its or their securities. | also certify that no part of my
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in this report.

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs’ Global Investment Research division.
Contributing Authors: Timothy Zhao Goldman Sachs (Asia) L.L.C..

Unless otherwise stated, the individuals listed in the Contributing Authors disclosure of this report are analysts in Goldman Sachs’ Global Investment Research division.

GS Factor Profile

The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our universe of rated stocks) and its sector peers. The four key attributes depicted are:
Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth, Financial Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized ranks for
specific metrics for each stock. The normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. The precise calculation of each metric may

vary depending on the fiscal year, industry and region, but the standard approach is as follows:

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a higher percentile indicating a higher growth company. Financial
Returnsis based on a stock’s forward-looking ROE, ROCE and CROCI (for financial stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s
forward-looking P/E, P/B, price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile indicating a stock tradingata
higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns percentile and (100%- Multiple percentile).

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs for the fiscal year at least seven quarters in the future
compared with the year at least three quartersin the future (on a per-share basis for all metrics).

Fora more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.

M&A Rank

Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary across sectors and regions) to incorporate the potential that
certain companies could be acquired. We then assign a M&A rank as a means of scoring companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming
an acquisition target, 2 representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard departmental guidelines we incorporate
an M&A componentinto our target price. M&A rank of 3 is considered immaterial and therefore does not factor into our price target, and may or may not be discussed in research.

Quantum

Quantumis Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for in-depth analysis of a single company, or to make
comparisons between companies in different sectors and markets.

oldman Research
achs

BEE R TIRE WWW.ipoipo.cn


http://ipoipo.cn/

Disclosure Appendix

Disclosures

The rating(s) for GDS Holdings (ADR), GDS Holdings (H), Kingsoft Cloud, Range Intelligent, SUNeVision Holdings, Shanghai Athub and VNET Group is/are relative to the other companies in its/their coverage
universe: Autohome Inc. (ADR), Autohome Inc. (H), Beijing Sinnet Technology Co Ltd., East Buy, GDS Holdings (ADR), GDS Holdings (H), Gaotu Techedu, KE Holdings (ADR), KE Holdings (H), Kanzhun Ltd. (ADR),
Kanzhun Ltd. (H), Kingsoft Cloud, Ming Yuan Cloud, New Oriental Education & Technology (ADR), New Oriental Education & Technology (H), Offcn Education Technology, Range Intelligent, SUNeVision Holdings,
Shanghai Athub, TAL Education Group, Tuhu Car Inc., Tuya, VNET Group, Weibo Corp. (ADR), Weibo Corp. (H), Weimob, Xiaomi Corp.

Company-specific regulatory disclosures

Compendium report: please see disclosures at https://www.gs.com/research/hedge.html. Disclosures applicable to the companies included in this compendium can be found in the latest relevant published research

Distribution of ratings/investment banking relationships

Goldman Sachs Investment Research global Equity coverage universe

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 50% 34% \ 16% ' 65% 60% 45%

As of April 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,074 equity securities. Goldman Sachs assigns stocks as Buys and Sells on various regional Investment Lists; stocks not so
assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for the purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The
Investment Banking Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment banking services within the previous twelve months.

Price target and rating history chart(s)
Compendium report: please see disclosures at https://www.gs.com/research/hedge.html. Disclosures applicable to the companies included in this compendium can be found in the latest relevant published research

Target price history table(s)

Date of report Target price (HK$) Closing price (HK$) Date of report Target price ($) Closing price ($)
18-Mar-26 54.00 45.98 16-Mar-26 15.50 9.53
18-Jan-26 48.00 41.86 18-Jan-26 15.20 10.56
03-Dec-25 42.00 32.50 11-Nov-25 14.00 9.79
11-Nov-25 43.00 32.60 29-Aug-25 13.00 8.66
29-Aug-25 41.00 33.76 04-Jul-25 12.00 7.75
15-Jul-25 39.00 38.65 12-May-25 13.00 7.23
04-Jul-25 36.00 32.25 12-Mar-25 13.40 11.00
12-May-25 41.00 27.20 11-Feb-25 12.10 9.97
11-Feb-25 38.30 30.00 27-Nov-24 5.00 3.86
27-Nov-24 23.60 18.28 03-Sep-24 3.10 2.71
03-Sep-24 23.40 16.70 25-Jun-24 2.05 2.24
15-Apr-24 12.40 6.17 15-Apr-24 1.80 1.58
14-Dec-23 14.10 8.34 14-Dec-23 3.10 2.94
11-Sep-23 15.80 11.24 19-Jul-23 3.30 2.66
19-Jul-23 15.30 11.38 VNET Group (VNET)

GDS Holdings (H) (9698.HK)
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Disclosure Appendix

Date of report Target price (Rmb) Closing price (Rmb) 20-Aug-24 3.40 2.37

05-May-26 34.00 36.91 23-May-24 3.90 2.91

Shanghai Athub (603881.55) 22-Mar-24 4.40 3.28
21-Nov-23 4.30 4.83

Date of report Target price ($) Closing price ($) 05-Nov-23 4.70 5.29

18-Mar-26 55.00 44.49 22-Aug-23 5.00 5.09

18-Jan-26 49.00 40.66 23-May-23 4.50 4.34

03-Dec-25 43.00 33.74 Kingsoft Cloud (KC)

11-Nov-25 44.00 33.33

29-Aug-25 42.00 34.56 Date of report Target price (Rmb) Closing price (Rmb)

15-Jul-25 40.00 37.72 05-May-26 117.00 89.06

04-Jul-25 37.00 33.98 Range Intelligent (300442.57)

12-May-25 42.00 29.13

11-Feb-25 39.20 34.29 Price targets shown in table(s) are unadjusted for corporate actions.

27-Nov-24 24.20 19.54

03-Sep-24 24.00 16.98

15-Apr-24 12.70 6.12

14-Dec-23 14.50 8.78

11-Sep-23 16.10 11.37

19-Jul-23 15.80 12.04

GDS Holdings (ADR) (GDS)

Date of report Target price (HK$) Closing price (HK$)

25-Feb-26 7.70 6.31

18-Jan-26 6.80 5.20

11-Dec-25 6.10 4.85

02-5ep-25 10.00 8.11

26-Feb-25 10.90 9.64

29-Aug-24 5.80 3.12

27-Feb-24 6.30 2.72

31-Aug-23 7.00 3.75

SUNeVision Holdings (1686.HK)

Date of report Target price ($) Closing price ($)

29-Apr-26 19.40 14.89

26-Mar-26 17.70 14.40

10-Feb-26 15.60 13.12

18-Jan-26 14.20 11.90

19-Nov-25 13.80 12.38

21-Aug-25 13.50 13.57

29-May-25 12.70 11.81

30-Apr-25 14.80 13.59

20-Mar-25 15.60 16.48

11-Feb-25 13.70 17.04

19-Nov-24 3.90 4.59
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Disclosure Appendix

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global Investment Research may vary as compared to that provided to
internal and other external clients of GS, depending on various factors including your individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and
perspective (e.g., marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints. As an example, certain clients may request
to receive notifications when research on specific securities is published, and certain clients may request that specific data underlying analysts’ fundamental analysis available on our internal client websites be
delivered to them electronically through datafeeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for equity securities),
will be communicated to any client prior to inclusion of such informationin a research report broadly disseminated through electronic publication to our internal client websites or through other means, as
necessary, to all clients who are entitled to receive such reports.

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all research content is redistributed to our clients or available to
third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our research by third party aggregators. For research, models or other data related to one or more securities, markets or asset
classes (including related services) that may be available to you, please contact your GS representative or go to https://research.gs.com.

Disclosure information s also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY 10282.
© 2026 Goldman Sachs.

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use. You may not resell or reverse engineer this information to
calculate or develop any index for disclosure and/or marketing or create any other derivative works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not
permitted to publish, transmit, or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs. This foregoing restriction
includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or finetune a machine learning or artificial intelligence system, or to provide or reproduce this
information, in whole or in part, as a promptor input to any such system.
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