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CANGO INC.
Cango Fully Powered: 50 EH/s Deployed, Now #2 Global

BTC Miner

KEY POINTS
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All 50 EH/s of Mining Power Now Fully Deployed. On June 27, 2025, Cango (NYSE:
CANG) announced the completion of its previously disclosed share-settled acquisition of
on-rack crypto mining machines totaling 18 exahash per second (EH/s). As consideration,
the company issued 146,670,925 Class A ordinary shares to the sellers, proportionate to
the hashrate each provided. This follows the company’s initial announcement in
November 2024 to acquire 32 EH/s from Bitmain in a cash transaction—completed the
same month—and an additional 18 EH/s through equity issuance. To recall, In March
2025, Cango received a Letter of Intent from Enduring Wealth Capital Limited (EWCL)
proposing to acquire the founders’ controlling stake, contingent on the divestment of its
PRC business and a full pivot to Bitcoin. In May 2025, Cango completed the US$352
million sale of its China-based operations and restructured its board and management
team to include executives with deep crypto expertise. In June 2025, the company
entered into a definitive agreement with EWCL and the founders, valuing Cango at
USS$14.00 per ADS. Figure 1 outlines Cango’s strategic transformation toward becoming a

global Bitcoin mining leader.

Now the Second Largest Public Bitcoin Miner Globally. With total hashrate ramping up
from 32 EH/s to 50 EH/s, we estimate Cango’s monthly Bitcoin production to reach 800—
900 BTC. This expansion makes it the second-largest publicly listed Bitcoin mining

company globally—trailing only Marathon Digital Holdings (NASDAQ: MARA).

Cash and Bitcoin Cow. The old adage “Cash is king” still holds true—but in crypto, Bitcoin
reigns supreme. As of 1Q25, Cango held US$352 million in cash and US$116 million in
debt, resulting in a net cash position of US$236 million. The sale of its PRC business in
May 2025 added another US$352 million, significantly enhancing liquidity. By June 30,
2025, the company had accumulated 3,879.2 BTC, valued at approximately US$421
million. With the full 50 EH/s operational, Gelonghui projects Cango will hold 8,587 BTC
by year-end 2025 and 19,087 BTC by year-end 2026, equivalent to US$859 million and
USS$1.9 billion respectively, assuming a BTC price of US$100,000. Despite these holdings,
Cango currently trades at a market capitalization of just US$928 million. For context, with
projected revenues of US$822 million in CY2025 and US$1.05 billion in CY2026, the stock
trades at only 1.1x and 0.9x price-to-sales (P/S), significantly below peers such as
Marathon Digital (6.8x) and Riot Platforms 6.7x). With improving execution and greater
strategic clarity, we believe Cango offers meaningful upside potential through multiple

re-rating.
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KEY DATA

Exchange: NYSE

Ticker: CANG

Current Price: $5.24

52-Week Range: $1.40-59.66
Average Volume (3M): 0.33M
Shares Outstanding (MM): 177
Market Capitalization (SMM): 928
Fiscal Year-End: December

FINANCIALS
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Figure 1: Path towards a Global Leader in Bitcoin Mining.
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Source: GLH Research; Company filings.

Figure 2: CANG’s Cash & BTC Position.

Cash & ST Invst. (as of 1Q25)
Total Debt (as of 1Q25)
PRC Business Disposal (May 2025)

Total Bitcoin Holdings (as of June 30, 2025)

Total Value of the Bitcoin Holdings (as of

June 30, 2025)

Hashrate Deployed (as of June 30, 2025)

Gelonghui 2025 Estimates

Gelonghui 2026 Estimates

USS$351.9 Million
USS$116.4 Million
USS$352 Million

3,879.2 BTC

US$420.5 Million

S50EH/s

Plan to acquire 50EH/s hashrate
(32EH with cash & 18EH with shares)

32EH acquired with US$256M in cash

EWCL proposed to acquire founders’ shares

All in on Bitcoin

Sold PRC business for US$352M
Adding crypto experience

EWCL values CANG at USS$14.00 per ADS

18EH acquired with 146.7M shares, or 73.4M
ADS
50EH/s Hashrate Achieved

2025 Full Year Production: 7653.6 BTC

$100,000 per BTC

Total Bitcoin Holdings by Year-End 2025: 8587.4 BTC
Total Value of the Bitcoin Holdings by Year-End 2025: US$858.7 Million at

2026 Full Year Production: 10,500 BTC

per BTC

Source: GLH Research; Company filings.

Total Bitcoin Holdings by Year-End 2026: 19087.4 BTC
Total Value of the Bitcoin Holdings by Year-End 2026: US$1.9 Billion at $100,000
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Figure 3: Peer Valuation Analysi

Revenue
Ticker Market Cap 2025E 2026E 2024A Category
MARA Holdings, Inc. NASDAQ:MARA 6,215 656 918 1,092 9.5x 6.8x 5.7x BTC Mining Companies
CleanSpark, Inc. NASDAQ:CLSK 3,442 379 763 1,118 9.1x 4.5x 3.1x BTC Mining Companies
Riot Platforms, Inc. NASDAQ:RIOT 4,348 377 648 761 11.5x 6.7x 5.7x BTC Mining Companies
Core Scientific, Inc. NasdagqGS:CORZ 5,361 511 427 866 10.5x 12.5x 6.2x BTC Mining Companies
Coinbase Global, Inc. NASDAQ:COIN 90,624 6,293 7,430 8,140 14.4x 12.2x 11.1x Crypto Exchange Companies
Bitdeer Technologies Group NASDAQ:BTDR 2,709 350 501 1,031 7.7x 5.4x 2.6x  Shared Mining Platfrom
Median 10.0x 6.7x 5.7x
Mean 10.2x 8.0x 5.7x

NYSE:CANG

Notes:

1. Data as of 7/7/2025.

2. Market Caps and Revenues are in US$ Million.

3. Revenues are in calendar year and estimates are provided by analyst consensus on Capital 1Q,

Source: GLH Research; Company filings.
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Alpha Fund Management (Hong Kong) Limited, TMT Analyst in First Shanghai Group, and TMT Analyst at Gelonghui Research. Focusing
on TMT sector, Chinese companies listed in the US, Hong Kong, and etc., and he specializes in both buy-side and sell-side equity
research. Jack holds a B.A. in Economics from Ohio State University (Columbus) and an M.S. in Finance from City University of Hong
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DISCLOSURES

Gelonghui Research ("GLH") is a professional publisher of investment research reports on public companies and, to a lesser extent,
private firms ("the Companies"). GLH provides investor-focused content and digital distribution strategies designed to help companies
communicate with investors.

GLH is not a FINRA registered broker/dealer or investment adviser and does not provide investment banking services. This report is not
disseminated in connection with any distribution of securities and is not an offer to sell or the solicitation of an offer to buy any
security. GLH operates as an exempt investment adviser under the so called "publishers' exemption" from the definition of investment
adviser under Section 202(a)(11) of the Investment Advisers Act of 1940. GLH does not provide investment ratings/recommendations
or price targets on the companies it reports on. Readers are advised that the research reports are published and provided solely for
informational purposes and should not be construed as an offer to sell or the solicitation of an offer to buy securities or the rendering
of investment advice. The information provided in this report should not be construed in any manner whatsoever as personalized
advice. All users and readers of GLH's reports are cautioned to consult their own independent financial, tax and legal advisors prior to
purchasing or selling securities.

Statements included in this report may constitute forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans,
projections, objectives, goals, assumptions or future events or performance are not statements of historical fact and may be “forward
looking statements”. Such statements are based on expectations, estimates and projections at the time the statements are made and
involve many risks and uncertainties such as competitive factors, technological development, market demand and the company’s
ability to obtain new contracts and accurately estimate net revenues due to variability in size, scope and duration of projects, and
internal issues, which could cause actual results or events to differ materially from those presently anticipated.

The analyst who is principally responsible for the content of this report has represented that neither he/she nor members of his/her
household have personal or business-related relationships to the subject company other than providing digital content and any
ancillary services that GLH may offer. Unless otherwise indicated, GLH intends to provide continuing coverage of the covered
companies. GLH will notify its readers through website postings or other appropriate means if GLH determines to terminate coverage
of any of the companies covered.

GLH is being compensated for its research by the company which is the subject of this report. GLH may receive up to US$200,000 in
total within a year for research and potentially other services from a given client and is required to have at least a 1-year commitment.
None of the earned fees are contingent on, and GLH's client agreements are not cancellable for the content of its reports. GLH does
not accept any compensation in the form of warrants or stock options or other equity instruments that could increase in value based
on positive coverage in its reports. GLH or an affiliate may seek to receive compensation for non-research services to covered
companies, such as charges for presenting at sponsored investor conferences, distributing press releases, advising on investor relations
and broader corporate communications and public relations strategies as well as performing certain other related services ("Ancillary
Services"). The companies that GLH covers in our research are not required to purchase or use Ancillary Services that GLH or an affiliate
might offer to clients.

The manner of GLH's potential research compensation and Ancillary Services to covered companies raise actual and perceived conflicts
of interest. GLH is committed to manage those conflicts to protect its reputation and the objectivity of employees/analysts by adhering
to strictly-written compliance guidelines. The views and analyses included in our research reports are based on current public
information that we consider to be reliable, but no representation or warranty, expressed or implied, is made as to their accuracy,
completeness, timeliness, or correctness. Neither we nor our analysts, directors, officers, employees, representatives, independent
contractors, agents or affiliate shall be liable for any omissions, errors or inaccuracies, regardless of cause, foreseeability or the lack of
timeliness of, or any delay or interruptions in the transmission of our reports to content users. This lack of liability extends to direct,
indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, losses, lost
income, lost profit or opportunity costs. All investment information contained herein should be independently verified by the reader or
user of this report. For additional information, all readers of this report are encouraged to visit GLH's website

https://www.gelonghui.com.

July 7, 2025 5 Global Vison, China Focus



