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Key data
B2t (21/03/03, USD) 97.31 A7EEH (MAQUSD) 18.19
00 ——GDS  ——CsI3m >
PAE EN NASDAQ N SLEEST)) 205
- EPS HJBE (20F,%) N/A [EFAS (421 F) 1754
P/E (20F %) N/A 527 £|X{7} (USD) 4327
100 MKT P/E (20F ) 222 52 %17} (USD) 116.76
HE2E (%) 0.0
018.6 19.6 2.6
Share performance Eamings and valuation metrics
FISE%)  VHE OHE 1KY AT (129) 12/17 12/18 12/19 12/20F 12/21F 12/22F
oot -112 216 632  OHEY (HOICNY) 1,616 2,792 4122 5,774 7,958 10,447
A7t -11.0 100 283 0|9 (HTICNY) 82 168 480 756 1,175 1,702
FHOIUE (%) 5.1 6.0 11.6 13.1 14.8 16.3
0] (HTICNY) -327 -430 -442 -592 -64 496
EPS (CNY) -3.33 -348 -3.63 -4.02 -0.91 2.04
ROE (%) -88 -86 -5.9 -56 -1.0 18
Sz ex ey - / P/E (dt) -44.0 -45.7 -99.0 -170.2 -956.6 4258
MIRAE ASSET P/B (HH) 32 36 44 8.6 84 6.6
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12! 4. GDS Holdings & AH|A 7ks MY AN AFSE % 5. GDS Holdings SAt & S&uL 25 M AR A|2UE F7t 0]
(sgm) (%) (sqm) (%)
300,000 Area In Service (L) 1 98 150,000 Area under construction (L) 1 80

Commitment Rate (R) Pre-commitment rate (R)

1 96 1 60
250,000 | 100,000 F

1 o4 140
200,000 | 50,000 F

1 92 1 20
150,000 1 1 1 1 90 0 1 1 1 1 0

3019 40Q19 1Q20 2Q20 3020 2016 2017 2018 2019 2020
Xt2: GDS Holdings, DIZHMIAILHS 2| AXIAIE] A= GDS Holdings, OI2HOIIMICHS 2| AX|MIE]

E 1. Xt 82712t AFHOIS), SAtE 2 Ao Y 24X 012 HH F7t 0|

As At 4Q18 1019 2Q19 3019 4019 1Q20 2Q20 3020
Area In Service (Sgm) 160,356 171,515 180,441 198,097 225,963 229,986 266,260 279,618
Area Under Construction (Sgm) 65,201 65,736 78,373 84,765 89,834 110,706 133,208 135,871
Total Capacity (Sgm) 225,557 237,251 258,814 282,862 315,797 340,692 399,468 415,489
Area Committed (Sgqm) 152,163 164,747 169,010 181,745 207,716 211,303 250,467 267,771
Area Pre-Committed (Sgm) 31,580 35,084 51,808 60,690 57,162 75,687 82,994 89,573
Total Area Committed (Sqm) 183,743 199,831 220,818 242,435 264,878 286,990 333,461 357,344
Commitment Rate (%) 94.90% 96.10% 93.70% 91.70% 91.90% 91.90% 94.10% 95.80%
Pre-Commitment Rate (%) 48.40% 53.40% 66.10% 71.60% 63.60% 68.40% 62.30% 65.90%
Area Utilized (Sgm) 108,326 118,050 127,107 137,820 156,022 163,838 193,162 209,751
Utilization Rate % 67.60% 68.80% 70.40% 69.60% 69.00% 71.20% 72.50% 75.00%
Average MSR (Rmb/Sgm/Month) 2,644 2,624 2,679 2,665 2,631 2,569 2,492 2,519

A& GDS Holdings, DI2HOAITHR 2| MRHIE

2 WY B4 S E Top 5 172 AF HIE

End User % of Total Area Committed as at 3Q20 Number of Data Centers End User % of 3Q20 Total Net Revenue
Customer 1 36.2 27 Customer A 26.1
Customer 2 220 17 Customer B 214
Customer 3 6.5 5 Customer C 8.0
Customer 4 5.6 10 Customer D 7.7
Customer 5 54 6 Customer E 27

A& GDS Holdings, OI2OAITHS: 2| MXIME]
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E 3. GDS Holdings2| 21X AlE 7ts B, 830 B, 744 oY HY

. Area Under Held For Future Total Developed & .
SRR ) G IR Construction Development  Developable Capacity Weight
Beijing 83,132 76,848 90,750 250,730 32.70%
Shanghai 86,351 44,962 131,382 262,695 34.30%
Greater Bay Area 69,023 14,061 81,596 164,680 21.50%
Chengdu / Chongging 14,512 0 54,506 69,018 9.00%
Remote 18,468 0 0 18,468 2.40%
Total 271,486 135,871 358,234 765,591 100%
A= GDS Holdings, O2HOIIMICHS 2| AX|MIE]
O3 6. 'UHEE GDS Holdings 41t MH|A 7ts HED &5 LMot HY
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I 4. GDS Holdings H|0|E| MIE| Bi%i(sqm) & AMH|A Z A7

Ready for Areain Area under Area  Commitment Area Utilization
R Service Earalen R Service construction Committed Rate (%)  Utillized Rate (%)
KS1 2H10 Shanghai Purpose-Built Own 6,546 6,430 93.2 6,161 941
SH1 2H11 Shanghai Purpose-Built Lease 6,432 6,300 98 6,128 9.3
S71 2H14 Greater Bay Area Converted Lease 4,286 4,272 99.7 4,264 9.6
SH2 2H15 Shanghai Purpose—Built Lease 7,712 7,617 93.8 7,412 96.1
BJ1 2H15 Beijing Converted Lease 2,435 2,237 91.9 2,189 89.9
S72 1H16 Greater Bay Area Converted Lease 4,308 4,308 100 4,308 100
GZ1 1H16 Greater Bay Area Converted Lease 6,548 6,531 99.8 6,526 99.7
SZ3 2H16 Greater Bay Area Converted Lease 2,678 2,655 99.2 2,565 95.8
SH3 2H16 Shanghai Purpose-Built Lease 7,950 7,943 9.9 7,732 97.2
CD1 TH17 Chengdu Purpose-Built Own 6,262 5,962 95.2 4,615 73.7
SZ4 Phase 1 2H17 Greater Bay Area Converted Lease 4,678 4,678 100 3,262 69.7
GZ2 2H17 Greater Bay Area Converted Lease 6,131 6,131 100 6,069 99
SH4 2H17 Shanghai Purpose-Built Lease 8,415 8,304 98.7 7,811 92.8
BJ2 2H17 Beijing Converted Lease 5,819 5,802 99.7 5,432 93.3
BJ3 2H17 Beijing Converted Lease 3,144 3,144 100 3,028 9%.3
ZB1 1H18 Remote Build-To-Suit Lease 5,132 5,132 100 4,870 94.9
GZ3 Phase 1 1H18 Greater Bay Area Purpose-Built Lease 7,648 7,648 100 7,518 98.3
SH5 1H18 Shanghai Converted Lease 2,062 1,540 74.7 855 14
SH11 1H18 Shanghai Converted Lease 4,214 4,214 100 3,216 76.3
CD2 Phase 1 2H18 Chengdu Purpose-Built Own 8,250 8,250 100 1,602 19.4
7B2 2H18 Remote Build-To-Suit Lease 4,662 4,662 100 4,353 934
ZB3 2H18 Remote Build-To-Suit Lease 4,662 4,662 100 4,240 90.9
SH6 2H18 Shanghai Purpose-Built Lease 7,620 7,181 94.2 3,052 40
SH8 2H18 Shanghai Converted Lease 4,924 4,787 97.2 4,447 0.3
SH9 1H19 Shanghai Converted Lease 3,330 3,330 100 3,122 93.7
SH10 1H19 Shanghai Converted Lease 3,745 3,745 100 1,609 43
BJ4 1H19 Beijing Converted Lease 4,695 4122 87.8 1,561 33.2
BJ5 1H19 Beijing Converted Lease 13,366 13,239 9 11,344 84.9
S75 2H19 Greater Bay Area Converted Lease 20,583 20,583 100 20,079 97.6
SZ6 2H19 Greater Bay Area Converted Lease 2,133 17 0.8 0 0
GZ3 Phase 2 2H19 Greater Bay Area Purpose-Built Lease 3,423 3,423 100 2,857 83.5
GZ6 2H19 Greater Bay Area Converted Lease 6,608 1,477 22.3 35 0.5
SH7 2H19 Shanghai Purpose-Built Lease 6,352 2,110 33.2 1,142 18
BJ6 2H19 Beijing Converted Lease 5,965 5,786 97 2,943 49.3
BJ9 2H19 Beijing Converted Lease 8,029 7,722 96.2 7,598 94.6
LF1 2H19 Beijing Converted Lease 4,949 4,949 100 2,090 422
/B4 1H20 Remote Build-To-Suit Lease 4,012 4,012 100 3,219 80.2
KS2 1H20 Shanghai Purpose-Built Own 7,771 7,771 100 0 0
BJ10 1H20 Beijing Converted Lease 6,440 6,440 100 6,120 95
BJ11 1H20 Beijing Converted Lease 6,471 6,471 100 6,066 93.7
BJ12 1H20 Beijing Converted Lease 7,016 7,016 100 2,802 39.9
LF6 1H20 Beijing Converted Lease 3,787 3,787 100 2,060 54.4
LF7 1H20 Beijing Converted Lease 5,658 5,658 100 0 0
BJ14 2H20 Beijing Converted own 19,000 19,000 100 12,920 68.0
LF2 3020 Beijing Converted Lease 4,859 4,859 100 0 0
SH12 3020 Shanghai Purpose-Built Lease 3,653 3,653 100 0 0
SH15 3020 Shanghai Converted Lease 1,618 1,618 100 0 0
SH16 3020 Shanghai Converted Own 3,000 0 0 0 0
KS3 3020 Shanghai Purpose-Built Own 5,290 5,290 100 0 0
BJ7 4Q20 Beijing Converted Lease 11,116 3,857 34.7 0 0
LF8 4Q20 Beijing Converted Lease 2,663 2,663 100 0 0
SH13 4020 Shanghai Converted Lease 6,493 4,250 65.5 0 0
SH14 4Q20 Shanghai Converted Own 11,040 7,000 63.4 0 0
BJS(UC) 1H21 Beijing Converted Lease 10,911 10,911 100 0 0
LF3(UC) 1H21 Beijing Purpose-Built Own 11,664 11,664 100 0 0
SH17 Phase 1(UC)  1H21 Shanghai Converted Own 6,188 6,188 100 0 0
GZ4(UC) 1H21 Greater Bay Area Converted Lease 7,000 0 0 0 0
LF4(UC) 2H21 Beijing Purpose-Built Own 14,832 7,416 50 0 0
LF5(UC) 2H21 Beijing Purpose-Built Own 14,832 7,665 51.7 0 0
CS1(UQ) 2H21 Shanghai Purpose-Built Own 11,088 6,060 54.7 0 0
HK1(UC) 2H22 Greater Bay Area Purpose-Built Own 7,061 0 0 0 0

A& GDS Holdings, DI2HOAITHR 2| MRHIE
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12! 8. GDS Holdings SG&A HIZ/IIE HIg MY

J12! 9. GDS Holdings Operation margin 2

X0

[ B

| 7101 Tt of

(CNYmn) (%) (CNYmn) (%)
2,000 - SG&A (L) 40 4,000 - Operating profits (L) 30
% of sales (R) OP Margin (R)
1,600 + 3,000 r 20
30
1,200 ¢ 2,000 + 10
20
800 r 1,000 + 0
10
400 0 -10
0 1 1 1 1 1 1 1 1 1 1 - _'I ’OOO 1 1 1 1 1 1 1 1 1 1 1 _20
2014 2016 2018 2020F 2022F 2024F 2014 2016 2018  2020F 2022F 2024F
Xt2: GDS Holdings, DIZHMIAILHS 2| AXIAIE] At&: GDS Holdings, O|2{OfAICHS 2| AX|MIE
12! 10. 20229 GDS Holdings 20]2! EX} Xt 12! 11. GDS Holdings EBITDA margin T2}
(CNYmn) (%) (CNYmn) (%)
3,000 Net Income (L) 20 12,000 EBITDA (T12M, L) 1 60
Profit Margin (R) EBITDA Margin (R)
10,000 1 50
4110
2,000 r
8,000 140
10
1,000 F 6,000 1 30
1 -10
4,000 120
O L
172 2,000 {10
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A& GDS Holdings, O[2HOIAICHS 2| MX|ME]
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Total Developed &

2021.3.4
H 5. GDS Holdingse| £ £3S4t Ownership S7t A2l
. Area Under Held For Future
R G AR Construction Development  Developable Capacity
Lease 235,247 56,166 52,756 344,169
Own 36,239 79,705 305,478 421,422
Total 271,486 135,871 358,234 765,591
Lease (%) 86.7 413 14.7 45.0
Own (%) 13.3 58.7 85.3 55.0
Xt=: GDS Holdings, O[2{0IAICNS: 2| AX|ME
2 EBITDA OtZl (47%+) SX| 0f&
GDS HoIdings = 1) 2 S20|UEL H7| AY [X| 12|12 2) Tier1 2| 2 HO[EJME EX| M
HoZ £2 EBITDA OIXIZ2 {X|& Zioz HaksiCh AX0| Ai7|™ EI|-1|O| SOEX|X|2E GDS
Holdingsi= 248 X1 4 Sl 2471 27IAPt 2. 1) £2 SeoleIEs: SIpIE 2
Kot Lo, FQI20[ET} U 4 U= CIO[HME AE F7| 0135. 2) Tierl TA|
0| orgMoE TS Sae 4 ULTHAM HAO| 2= HOHMEHE XIg = U= EA
Kx7F X 940, S= H2It oI oliF0F HOIHMEHE X 4 7| W0l ZHADE Hi2
HIO|EMIEE 7HE ol AT TIRI0] OfEC. GDS Holdingse A8 Z8H AlQfst 7| 2240
AESIO F7| AcdE A% I ot Ut XS] dSHC= R o7t 2ot CIO[EMl
EIE A8l 2t 7|E 2 #IX|0| 2= & H0|EMEE SHX2= Qo Ut
E 6. GDS Holdings annual forecast summary
(CNY million, except per share data) 2014 2015 2016 2017 2018 2019 2020F 2021F 2022F 2023F  2024F 2025F
Operating revenue 468 704 1,056 1,616 2792 4122 5774 7958 10447 12,677 15307 18,104
(% YoY) 50.2 50.1% 531% 72.8% 476% 401% 37.8% 31.3% 213% 20.7% 18.3%
Area in service (sgm) 37,869 60,982 101,258 160,356 225,963 309,890 405,268 509,529 621,970 742,035 869,268
Utilization rate (%) 59.1 60.8% 609% 676% 69.0% 734% 76.1% 788% 81.3% 84.0% 86.6%
Area Utilized (sgm) 22,365 37,082 61,713 108,326 156,022 227,354 308,352 401,537 505,937 623,260 753,154
Cost of goods sold 388 515 790 1,208 2170 3,080 4,250 5794 7525 9,032 10,785 12,614
(% of Sales) 82.9 732 74.8% TAT%  777%  747%  736% 728% 72.0% 712%  70.5% 69.7%
Gross profits 80 189 266 408 622 1,043 1626 2,164 2922 3645 4522 5,490
(% YoY) 135.3 40.8% 537% 524% 675% 462% 41.9% 361% 247%  24.0% 21.4%
(GP margin, %) 17.1 26.8 25.2% 253% 223% 253% 264% 27.2% 280% 288%  29.5% 30.3%
SG&A 154 186 299 319 440 541 734 940 1,156 1,323 1,513 1,704
R&D 1.6 3.6 9.1 7.3 13.9 21.6 34.4 48.3 64.3 79.1 9%.7 115.6
Operating profits -76 -1 42 82 168 480 756 1,175 1,702 2244 2912 3,671
(% YoY) -984 3381.8% -294.1% 104.7% 185.0% 575% 555% 448% 31.8% 29.8% 26.1%
(OP margin, %) -16.2 0.2 -4.0% 5.1% 6.0% 11.6% 131% 148% 163% 17.7% 19.0% 20.3%
EBITDA (adj.) 7 144 185 460 910 1,622 2546 3,722 5097 6427 8,039 9,826
(EBITDA margin, %) 1.5 20.5 17.5% 285% 326% 393% 441% 468% 488% 50.7%  52.5% 54.3%
Pre-tax profits -135 =111 -285 =333 -440 -426 -487 100 735 1,383 2,151 3,011
Taxation -5 =12 -8 -6 -9 16 106 165 238 314 408 514
Net profits (GAAP) -130 -99 =276 =327 -430 -442 -592 -64 496 1,069 1,744 2,497
Preferred Dividends 179 118 333 0 0 58 115 104 102 63 74 86
Net profits . ~ B . B N . B
attributable to shareholders 309 217 403 327 430 500 707 168 395 1,006 1,670 2,411
(% YoY) -29.9 86.2% -19.0% 316% 163% 41.4% -762% -334.7% 154.9%  66.0% 44.4%
Fully diluted EPS (CNY) -15.3 -7.9 -10.8 -34 -35 -36 -4.0 -0.9 20 50 8.0 11.3
t2: GDS Holdings, O[2{0AICHS 2|AR|ME
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GDS

Mok
i}
|>

3) MSR(Monthly Service Revenue) $X| ¥ Area utilized Z7I12 1S 45 K&

S ALEIts HAER 271,486sqgml= 244 0391 358,233sqmat 244 F91 HA 105,599sqm
g I3t A27ts MX9| 171% S717t KIMEICE MSRO| AZCZ E0IE AT iE HE2 K&
g AeR oIt} TP |X|H= S0 £ A g8 HA0| 37t &0 M2t Ii=0| AL 371 o
HO|Ct. GDS Holdings2| OHE AAEHER AEET Q= HE(Area utilized)0fl HEY & AE2

HS HotH ECh MM AL s0L U0, MSRO| RX| =0F 1S SO X7t gict. =2

MSRO| 27t E0{EE= FO0[7t EQCL}, E0{E= 0| O|0jotL, XHALAl MSRO| He| &0
X o= ZO=2 &A Z0|CH(William Huang, CEO, 2Q20 conference call).

1

T2l 12. Utilization rate & 30|
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At=: GDS Holdings, OJ2HOIMICHS 2IMXIAIE
7121 13. GDS Holdings & AH|A D4 MSR 742 OijAF 0]
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A& GDS Holdings, OI2OAITHS: 2 MXME]
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|l. Enterprise value forecast

H 6. GDS Holdings Enterprise value forecast

In Millions of CNY 1Q19 2019 3019 4019 1Q20 2Q20 3020 4Q20F 1Q21F 2Q21F 30Q21F 40Q21F 1Q22F 2Q22F 30Q22F 4Q22F
Area in service 171,515 180,441 198,097 225,963 229986 266,260 279,618 309,890 317,622 371,368 379,099 405268 | 444557 463,180 502,468 509,529
Utilization Rate (%) 69 70 70 69 71 73 75 73 74 75 75 76 77 77 78 79
Area Utilized 118,050 127,107 137,820 156,022 163,838 193,162 209,751 227364 | 235186 277508 285863 308,352 341,267 368,712 392556 401,537
Average MSR (Rmb/ Sqm/ Month) 2,624 2,679 2,665 2,631 2,569 2,492 2,519 2,533 2,516 2,498 2,481 2,463 2,446 2,429 2,412 2,395
Revenue T12 3,122 3,469 3,773 4122 4471 4,828 5,289 5,774 6,244 6,905 7,427 7,958 8,661 9,175 9,363 10,447
(YoY %) 71 63 53 48 43 39 40 40 40 43 40 38 39 33 33 31
Quarterly Revenue 892 985 1,066 1,179 1,240 1,342 1,627 1,665 1,710 2,003 2,049 2,195 2,413 2,518 2,737 2,780
(QoQ %) 8 10 8 1" 5 8 14 9 3 17 2 7 10 4 9 2
(YoY %) 59 55 40 42 39 36 43 41 38 49 34 32 41 26 34 27
Cost of Goods & Services (Revenue %) 76 73 74 75 72 73 72 72 72 72 72 72 72 72 71 71

Utility Cost (Revenue %) 23 23 23 21 20 22 21 21 21 21 20 20 20 20 19 19

Rent, Labour & Other (Revenue %) 26 24 23 26 26 24 23 22 22 21 21 20 19 19 18 18
Others (Revenue %) 27 26 28 28 26 27 28 28 29 30 31 32 32 33 34 35
SG&A (Revenue %) 13 13 13 14 12 14 14 13 13 13 12 12 12 1 1 1
Adjusted EBITDA Margin (%) 43 44 46 46 47 48 46 44 46 46 46 47 46 46 46 49
Quarterly EBITDA 343 402 429 447 513 555 703 734 791 924 935 1,027 1,115 1,163 1,264 1,356

EBITDAT12 1,085 1,29 1,468 1,622 1,792 1,944 2,218 2,505 2,783 3,152 3,384 3,677 4,000 4,239 4,568 4,398
Shares Outstanding (Million) 131 131 137 144 144 144 151 175 185 185 185 185 201 201 201 201
- ST Debt 1,050 1,082 1,098 1,415 1,719 1,986 2,447 1,650 1,793 1,812 1,768 1,490 1,716 1,697 1,668 1,403
- LT Debt 12,994 13,499 14,463 15,5639 15,948 19,667 20,789 21,91 19,579 20,486 20,691 19,911 20,167 20,314 20,271 17,911
- Preferred Equity and Hybrid Capital 1,011 1,033 1,063 1,538 1,065 1,064 1,040 1,016 1,046 1,042 1,036 825 987 972 955 563
+ Cash & Cash Equivalents 6,001 5,731 5,753 5,811 3,611 7,742 13,172 18,602 10,782 12,574 13,782 19,984 14,281 15,155 15,801 22,640
EV/EBITDA T12 Assumption 39 35 36 44 47 52 47 53 49 48 46 45 44 43 42 38
EV 42,499 45,902 52,626 72,015 83,941 100,556 104,251 132,765 136,387 151,301 165,672 165,460 176,002 182,282 191,858 186,109

At2: GDS Holdings, Bloomberg, O|2{0IAICHS 2|AXdE
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2021.3.4
lll. Key valuation charts and risks
2021490 OIMEE =2 IHEMXM (YoY 38%)2 12{3li2 M EV/EBITDAZL 45H] O|MOZ RX|
= 7402 MUsict EV/EBITDA £ 45HHZ 7P 342 0 1270200 i MZo| mat S8 37}
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70% 2 738 I EV/EBITDAE 70HIE E0717|= SIRICE ofX|gh 1 &2 27|8 iiE
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2t EV/EBITDAYL THA| 22P7t= Adg 2 £ U
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At&: Bloomberg, DIZHOIIMICHS 2| X |MIE]

At&: Bloomberg, DIZHOIIAICHS 2| X |MIE]
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2! 17. GDS EBITDA 2t EBITDA Ol

GDS £84

IV. Company Overview

GDS Holdings= &= Q| H[-0|SSAIAF CIOIEME] 7 3 35 SIAMOICL 0|F SLUAE M2
gt CIOIHME] 3AF SOME 20%7t He AEERES, d2(0 39 Tierl EAIS(Beijing,
Shanghai, Guangzhou, 12|11 Shenzhen)UiA= 2t 30%2] AIRMRES ERSiCE &4 H|O|EAM
B OiE2 22 O Z™AL 21Vianet, Sinnet, 12|11 AthubECE 7IAEOZ HIZH| HASHOM,
2019 21Vianet2 HIX|11 i 1915 SHoIULE. S= YR o712 2LO0F /N = U=
+EHO| OO|HME A8 A FSat 71E H0[HMES| 0|8 14 Tt 2+ 5
MHIA Jhs GIOIEMIE TXS 0f 27(0iC 5247110 QUCH & MH|A Ths A9 oF 70%7t &
H 0|8=el HAHOICt X229 32.1%= &4l Al H HO[EME =X Mz ARl ST
TelemediaZt ERF0|H, ST Telemediae &7t =8 FAt&AF Temasek 2FAL| AFJALLY.
A William Huang0| 5.4%E 2Rt
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Xt2: Bloomberg, OIZiHIMICHSY 2| AXAIES

Xt2: Bloomberg, OI2MIMICHSL 2|AX|MIE]

12 19, 2EE GDS Holdings 4177 MH|A JFs HED} =X M MX 73 20. GDS Holdings Ownership structure (2020/09/30)
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2021.3.4 GDS g4
Offd TE20IAIMM (22) Oll4} THEAENE (22)
(E4TLCNY) 2019 2020F 2021F 2022F (EHBICNY) 2019 2020F 2021F 2022F
Operating revenue 4122 5,774 7,958 10,447 Current Assets 7,085 20,239 22,161 25,436
Cost of goods sold 3,080 4,250 5,794 7,525 Cash and cash equivalents 5,811 18,602 19,984 22,640
Gross profit 1,043 1,625 2,164 2,922 Receivables 830 1,264 1,779 2,379
Operating expenses 563 769 938 1,220 Other current assets 39%4 374 397 417
EBIT 480 756 1,175 1,702 Non—Current Assets 24,408 20,373 21,847 23,147
Non-Operating Profit (906) (1,242) (1,075) (967) PP&E 22,562 18,368 19,758 20,984
Net Financial Income 916 1,258 1,091 985 Others long-term assets 1,846 2,005 2,089 2,163
Net Other Income (1,822)  (2500) (2,766)  (1,952)  Total Assets 31,493 40,612 44,008 48,583
Pretax Profit (426) (487) 100 735 Current Liabilities 4,000 3,725 3,964 4174
Income Tax 16 106 165 238 Payables 1,676 2,045 2,379 2,714
Minority interest 0 0 0 0 Short-term debts 1,415 1,650 1,490 1,403
Net profit attributable to owners (500) (707) (168) 395 Other current liabilities 908 30 94 58
Non—Current Liabilities 16,137 22,911 20,911 18,911
Long—term debts 15,539 21,91 19,911 17,911
Growth & margins (%) Other non-current liabilities 598 1,000 1,000 1,000
Revenue growth 47.6 40.1 37.8 31.3 Total Liabilities 20,137 26,636 24,875 23,085
EBIT growth 185.0 57.5 55.5 448 Controlling Interests 11,356 13,977 19,133 25,498
Net profit growth 16.3 414 -76.2 -334.7 Paid-in capital 11,927 13,060 13,860 14,566
EPS growth 4.4 10.8 =774  -3247 Retained earnings (2,057) (2,764) (2,932 (2,538)
EBIT margin 1.6 13.1 14.8 16.3 Other capital and adj. 1,485 3,681 8,205 13,470
Net profit margin =121 -12.2 -2.1 38 Stockholders' Equity 11,356 13,977 19,133 25,498
GlM HZSEE (2%) Oi[&F FE7ER| & valuation (22)
(BHBICNY) 2019 2020F 2021F 2022F 2019 2020F 2021F 2022F
Cash Flows from Op Activities 293 702 1,898 3,218 P/E (x) -99.0 -170.2 -956.6 4258
NPAT-MI (500) (707) (168) 395  P/B®X 4.4 8.6 8.4 6.6
Depr. & amortization 1,142 1,790 2,547 3395  EV/EBITDA (x) 39.6 49.2 436 323
Chg in Working Capital and others (348) (381) (481) (572 EPS (CNY) (3.63) 4.02) 0.91) 2.04
Cash Flows from Inv Activities (5,131)  (10,467) (8,233) (8,778) BPS (CNY) 82.36 79.45 103.24 131.69
Capital expenditures(Net) (4,558)  (9,871)  (7,551)  (8,009)  DPS(CNY) 0.18 0.00 0.00 0.00
Others (574) (596) (682) (769) Payout ratio (%) N/A 0.0 0.0 0.0
Cash Flows from Fin Activities 8,362 22,419 7,570 8,057 Dividend Yield (%) 0.2 0.0 0.0 0.0
Dividends (25) 0 0 0  Accounts receivable tumover (x) 47 46 45 44
Increase(decrease) in equity 5,979 18,842 3,458 3,673 Accounts payable turnover (x) 25 28 3.3 3.8
Increase(decrease) in debt 2,528 2,990 3,500 3,750 ROA (%) -2% -2% 0% 1%
Net increase in cash 3,689 12,791 1,383 2,656 ROE (%) -6% -6% -1% 2%
Beginning cash 2,162 5,811 18,602 19,984 ROIC (%) 2% 3% 5% 7%
Ending cash 5811 18,602 19,984 22,640 Liability to Equity Ratio (%) 177.3 190.6 130.0 90.5
Current Ratio (%) 1771 543.4 559.1 609.3

Xt=: GDS Holdings, Bloomberg, OJ2HOAICHSY 2| AX[ME
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Compliance Notice

- GAE A= AdY BN oiiY et oty SEet OfaizAvt gigS SRIgilCt
- A= 2 X=E HEBKOA AR HiSet AR0] gEU

- = N2E Hdet OfEe|AEE MRAEY o 2 M=0M IHIHE HRe S8FASE & HelE 2ot Q| SEU
- = N2 2R fgeh &=0|Lt 7HIZI0] 02| AES] 0240 Feioh HYHUSTS SARIELICE

= ZARRMAIZE AR MR Mgt 4 Q= Atz B "*EF':‘:'H 22 A0|Lt, GAV T Fetdo|Lt 2EES BYE 4 YOO= SXAF ARHO| HEHD Mot 5=
AEHO|LE SEARAIZ [Of) THE 215 Z2EE otAl7| BIRUD M2t & ZARMAIZE OEer FR0|= T4 SHEA Znof teh B YAl SUMZZ AIBE + glsU
= ZARRAALZ O] XHTHMHEE SAI] 282 JAe| 512t §lo] 2 fEﬁl I HHEESE 4 ST
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