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’ . China & HK Indices CLOSE 1D YTD
What s HOt TOdaY' HsI 26,025 0.6% 1.5%
HSCE 8,835 0.1% -0.9%
HSCCI 4,302 -0.2% 71%
> GDS (9698.HK, HK$45.98, HK$11bn) 4Q25 Resilient csio s osn oo
Shanghai A 4,260 0.3% 4.4%
Shanghai B 264 0.6% 4.4%
Reve n u e Shenzhen A 2,805 1.0% 5.9%
Shenzhen B 1,236 0.1% -2.2%
GDS Holdings is a leading developer and operator of high-performance data Key Int' Indices e ©® o
centers in mainland China. It reported 4Q25 revenue of RMB2.92bn (+9% Yoy, = == e
+1% QoQ), with core OP standing at RMB360mn (+28% YoY, -8% QoQ). :K:Jd zz;jj ;Zj :;i
Index X -2.6% .9%
Revenue was in line with the company’s guidance, but earnings missed
R FTSE Index 10,305 -0.9% 3.8%
market expectations. CAC Index 7969 01%  22%
DAX Index 23,502 -1.0% -4.0%
Fig 1: Comparison of Financial data on YoY/QoQ (RMB’bn)
9698.HK GDS 4024 3025 4025 Commodities CLOSE 1D YTD
RMBbn % of Rev RMBbn % of Rev RMBbn % of Rev YoY [olfe] COLD (USéloz?) SR, 2.2
Total Revenue 2.69 2.89 2.92 9% 19 STEEL (Us$/oz.) 2,652 -0.7% 4.3%
COGS 211 2.25 23 9% 3% SILVER (US$/oz.) 75 -4.9% 7.0%
Gross Profit 058  21.6% 064  22.1% 061  20.9% -05ppt -l2ppt CRUPEOL (it D O WSk
R&D Expense 0.01 0.3% 0.01 0.2% 0.01 0.2% 0% 0% COFPR () D EED
Selling Expense 0.03 1.1% 0.01 0.3% 0.04 1.4% 33%  300% ALUMNUM (Wi 3400 0T 135k
Administrative Expense 026 9.6% 0.23 7.9% 0.20 6.8% 3% 1295 PHATNM (=) 202 Ak 0T
OPEX 030  11.0% 0.24 8.5% 0.25 85%  -17% 19 2N (Pee) S193 Az 05%
Core Operating Profit 03  10.6% 040  13.7% 036  12.4% 28% g% HEAT (US¢/bu) S0t 2% 201%
Net Profit 418  155.4% 071  24.6% 048 -16.4% /A /A :OUG”:R Eﬂzzr:;) ‘1‘23 isj 88%
Source: Company Data, Sunwah Kingsway Research SOYBEAN (USglbu) 1161 0: 4,,/“: 101%
Al Demand Surge Boosts Revenue: Net revenue in 4Q25 reached RMB2.92bn ~ ™° W e o
(+9% YoY, +1% QoQ), mainly driven by robust Al demand for data center @ 0T% 8%
expansion. Operating metrics strengthened further during the quarter where
. . UsD HKD EUR Y CHF RVB
total committed and pre-committed area reached 670k sgm (+6% YoY, +2% o 7838 0873 150860 0793 6888
.y o . HKD 0.128 0.111 20.400 10.120 0.879
QoQ). Utilized area came to 504k sgm (+11% YoY, +4% QoQ), raising the . . .o oo 1101 7506
operating occupancy rate to 75.5% (4Q24: 73.8%; 3Q25: 74.4%). Amid softer ™ 0006 4902 056 049% 0083
CHF 1.261 9.881 1.101  201.602 8.692
market pricing, edge site expansion and new growth market deployment, unit =&  ous 11 o126 2191 0115
area revenue (MSR) trended lower to RMB1,964 per sgm (from 1,992) in the ICEREn CURRENT 5D
. . . CDS Monitor - USD SR 5Y
quarter. However, overall return on investment (adjusted gross profit / total  ceece NA NA
fixed assets, excluding CWIP) remained stable at 11% as unit development = -
costs fell in tandem. Portugal 07 00%
Spain 108 0.3%
VIX 25 3.5%

For FY25, the company achieved a record-high gross additional area utilized of  source: Boomberg
over 86k sqm, while gross additional area committed exceeded 96k sgm,

nearly matching the total of the prior two years, underscoring strong demand

and improved revenue visibility.

Fig 2: Total Revenue (RMB’bn)
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Source: Company Data, Sunwah Kingsway Research Kingsway Financial Services Group Limited - httj ://wwwsunwahkintgsway.com/
Please see the important disclaimer and disclosures (if any) at the end of this report.
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Fig 3: Breakdown of Operating metrics (Sqm)
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Source: Company Data, Sunwah Kingsway Research

Fig 4: MSR Trend (RMB/Sqm)
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Resilient margins: GPM in 4Q25 was 21.0%, down 0.5 ppt YoY, mainly due to a higher utility cost ratio. Adjusted
GPM stood at 50.6% in 4Q25 compared to 51.9% in 4Q24 due to higher utility costs. Adjusted EBITDA improved
5.2% YoY to RMB1.36bn in 4Q25, with adjusted EBITDA margin at 46.7% for the quarter.

Cash and cash equivalents improved significantly to RMB14.3bn by the end of FY25 from RMB7.9bn in 4Q24,
bolstered by the disposal of DayOne shares, C-REIT monetization and private placement financing. Net debt
declined to RMB31.9bn from RMB35.2bn in 4Q25, while Net Debt / LQA Adjusted EBITDA fell to 5.8x from 6.8x in
4Q24.

Kingsway Financial Services Group Limited - httj ://wwwsunwahkin?sway.com/
Please see the important disclaimer and disclosures (if any) at the end of this report.



. SUNWAH KINGSWAY
Morning Snapshot o 8 E

Hong Kong & China Market Daily 19 March 2026

Fig 5: Breakdown of OPEX
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Fig 6: Breakdown of Profitability (RMB’bn)

mmmm Core operating profit mm Adjusted EBITDA
e Core OPM (RHS) e Adjusted EBITDA margin (RHS)

Unit: RMB'bn g% 49% Rate
160 A47% 46% ° T AT% ap% 4T% son

45% aqs 45% 0%
37 45%
40%
35%
30%
25%
20%
15%
10%
5%
0%

130 132 ~

131 1.30

120 L 113 113 118

1023 2023 3023 4023 1024 2024 3024 4024 1025 2025 3Q25 4025

Source: Company Data, Sunwah Kingsway Research

Business outlook: The Mgt is guiding for a FY26 revenue growth of 8.5% ~ 12.8% YoY to RMB12.40 t012.90bn,
with adjusted EBITDA up 6.4% ~ 11.0% YoY to RMB5.75 to 6bn. Driven by robust Al related demand, the company
has secured 200 MW of new orders and over 500 MW of MOUs in 2026, with the 700 MW pipeline primarily
from China’s top three Al customers. It will focus on three key growth markets namely, Hohhot, Zhongwei and
Shaoguan. Targeted new committed area for 2026 is flat compared to 2025 and is expected to double in 2027
backed by a stronger booking pipeline. The company is moving towards an asset-light strategy and optimizing
capital structure through asset disposals, C-REIT monetization and equity financing, which significantly
strengthened cash position and enabled it to raise 2026 CAPEX to RMB9bn.

Our views: 4Q25 revenue demonstrated resilience amid GPU supply constraints and slower capacity expansion
due to the legacy heavy-asset model. Looking ahead, the expected ramp up in GPU availability and the company’s
ongoing asset light transformation are set to underpin its future growth. Its long-term partnerships with China’s
leading Al players have been converting into a strong order pipeline. Benefiting from China’s globally competitive
Al industry, strong outbound token demand and robust capacity utilization. We believe GDS is well positioned to
benefit from this long-term growth trend. The counter is trading at FY26E 2.8x P/B and 17x EV/EBITDA. (Research

Department) Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com/
Please see the important disclaimer and disclosures (if any) at the end of this report.
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Market Watch — Major Commodities and Currencies

19 March 2026

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (oz) 4896 12.8 12.8 61.0 Copper (t) 12396 (0.2) (0.2) 241
Platinum (oz) 2057 1.1 1.1 103.7 Nickel (t) 17151 3.0 3.0 4.6
Silver (oz) 77 9.4 9.4 127.3 Tin (t) 45063 11 11 28.8
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Energy Price (US$) QTD% YTD% YoY% Coal Price QTD% YTD% YoY%
Crude Oil (bbl) 96.3 67.7 67.7 434 Chi Coke (Rmb/t) 1390.0 (3.5) (3.5) 6.1
Natural Gas (M M btu) 3.1 (6.8) (16.8) (27.8) Aust Steam (US$ / t) 1328 235 235 36.2
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Source: Bloomberg

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com
Please see the important disclaimer and disclosures (if any) at the end of this report.
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US Economic Calendar China Economic Calendar
Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
Durable Goods Orders MoM 18-Mar-26 PMI Manufacturing MoM 31-Mar-26
PPI MoM 18-Mar-26 Foreign Exchange Resenves QoQ 7-Apr-26
New home Sales MoM 19-Mar-26 Money Supply - M2 MoM 9-Apr-26
ISM Manufacturing PMI MoM 1-Apr-26 PPI MoM 10-Apr-26
Retail Sales MoM 1-Apr-26 CPI MoM 10-Apr-26
Business Inventories MoM 1-Apr-26 Trade Balance MoM 14-Apr-26
Trade Balance MoM 2-Apr26 Retail Sales MoM 16-Apr-26
Employment Report MoM 3-Apr-26 Industrial Production MoM 16-Apr-26
Personal Income & Spending MoM 9-Apr-26 GDP Yo¥ 16-Apr-26
Factory Orders MoM 18-Mar-26 Hong Kong Economic Calendar
Initial Jobless Claims WoW 19-Mar-26
Wholesale Inventories MoM 19-Mar-26 Indicators Freq Obs Date Ref::::tggte
Housing Starts / Building Permits MoM cPI MoM 20-Mar-26
CPI MoM 10-Apr-26 Trade Balance MoM 26-Mar-26
Existing Home Sales MoM 13-Apr-26 Money Supply - M2 MoM 31-Mar-26
Industrial Production MoM 16-Apr-26 Retail Sales MoM 1-Apr-26
GDP QoQ 9-Apr-26 PMI MoM 8-Apr-26
Consumer Confidence MoM 31-Mar-26 Foreign Currency Reserve MoM 9-Apr-26
Auto Sales MoM Unemployment Rate MoM 23-Apr-26
GDP QoQ 5-May-26
Producer Prices Index QoQ 12-Jun-26
Industrial Production QoQ 12-Jun-26
Composite Interest Rate MoM
Kingsway Research Team
Analyst Email Phone No.
Howard Wong howard.wong@sunwahkingsway.com (852) 2283 7307
Alan Li alan.li@sunwahkingsway.com (852) 2283 7306

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com
Please see the important disclaimer and disclosures (if any) at the end of this report.
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days
Name of listed corporation Name of substantial share holder
Cathay Pacific Airways Ltd. John Swire & Sons Limited

Cathay Pacific Airw ays Ltd. Swire Pacific Limited
Gemilang International Ltd. Low Poh Teng
Gemilang International Ltd. Pang Chong Yong
Horizon Construction Development Ltd. ZHAN Jing

Source: HKEx

No. of shares bought/sold/involved
153,059,000(L)

153,059,000(L)

1,994,000(L)

1,994,000(L)

206,000(L)

19 March 2026

Average price per share
HKD 11.7400

HKD 11.7400

HKD 0.3000

HKD 0.3000

HKD 0.8800

Kingsway Financial Services Group Limited - http://www.sunwahkingsway.com
Please see the important disclaimer and disclosures (if any) at the end of this report.
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Disclaimer

This document is not an offer to sell or the solicitation of an offer to buy or subscribe for any securities. The securities referred to in
this document may not be eligible for sale in certain jurisdiction. Neither this document nor any portion hereof may be taken distributed
or transmitted directly or indirectly into such jurisdiction nor to any residents thereof. Any failure to comply with this restriction may
constitute a violation of the applicable laws and regulations and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. This document has been produced for private circulation and may not be
copied, photocopied, duplicated, or redistributed without the prior written consent of Kingsway Financial Services Group Limited
(“KFS”) and its affiliated companies (collectively, “Kingsway Group”).

This report is distributed in Hong Kong Special Administrative Region of the People’s Republic of China (“Hong Kong”) by KFS which
is registered as a licensed corporation under the Securities and Futures Ordinance XCar_p.571 of The Laws of Hong Kong) with the
Securities and Futures Commission of Hong Kong (“SFC”) and its SFC CE number is ADF346.

The information contained in this report has been taken from sources believed to be reliable but no representation or warranty
expressed or implied is made as to their accuracy or correctness. This report is published for the assistance of recipients but is not to
be relied upon as authoritative or taken in substitution for the exercise of judgment by any recipient. It is not to be construed as an
offer, invitation or solicitation to buy or sell any securities of the company or companies covered herein. Any recommendation
contained in this report does not have regard to the specific investment objectives, financial situation and the particular needs of any
specific addressee. All opinions and estimates reflect our judgment on the date of this report and are subject to change without notice.

KFS, including its parent, subsidiaries and/or affiliates, may act as lead or co-manager in an offering of the securities of any issuer
discussed herein, may from time to time perform financial services or other advisory services for, or solicit financial services or other
business from, any issuer.

Within the past year, KFS, including its parent, subsidiaries and/or affiliates, may have acted as market maker or traded on a principal
basliqs.in the financial instruments of any issuer discussed herein and may act as underwriter, placement agent, advisor or lender to
such issuer.

KFS, including its parent, subsidiaries, affiliates, shareholders, officers, directors, and employees may have long or short positions in,
and buy or sell, the securities, commaodities or derivatives (including options) or any other financial instruments thereof, of any issuers.

An employee of KFS, including its parent, subsidiaries and/or affiliates, may act as director, or be represented on the boards of
directors, of any such entities or issuers.

Copyright 2026 Kingsway Group. All rights reserved.

Head Office Affiliated & Overseas Offices
Hong Kong Guangdong

Kingsway Financial Services Group Limited R E R R AR A E]

7/F, Tower One, Lippo Centre, 601-5, Building 3

89 Queensway, Hong Kong 130 Jiaoxi Road, Nansha District,

Tel: 852-2283-7000 Guangzhou, 511455, PRC

Fax: 852-2877-2665
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