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4Q25 EARNINGS UPDATE 

 

CANGO INC. 

Cango 4Q25: Asset Base Intact, Deleveraging Underway, and 
AI Optionality Emerging 

SUMMARY 

Generally in line with market expectations, while Cango’s transition story became 

clearer. Cango reported 4Q25 revenue of US$179.5M, above our US$163M estimate, 

while net loss from continuing operations came in at US$285.0M, below our 

expectation due mainly to non-recurring transformation costs, mining-machine 

impairment, and fair-value adjustments, rather than a deterioration in the core 

operating franchise. Bitcoin mining remained the core driver, contributing 

US$172.4M of 4Q25 revenue and US$675.5M for CY2025, with BTC production of 

1,718.3 in 4Q25 and 6,594.6 for the full year. The company also completed the 

termination of its ADR program and transitioned to a direct NYSE listing, which in our 

view should gradually improve investor accessibility, lower structural holding friction, 

and align Cango more closely with U.S.-listed peers. On the operating side, rising 

network difficulty and a tougher post-halving environment continued to pressure 

mining economics, but Cango still delivered a comparatively resilient production 

profile through 2025. Over the longer term, we remain constructive on bitcoin prices, 

and expect Cango’s fleet optimization and lower-power-cost migration to support 

margin recovery, with gross profitability gradually improving into FY27. 

Mining still anchors the story, but cost and balance-sheet discipline now matter 

more. That, in our view, also explains why the stock has recently traded less like a 

pure BTC beta name than some investors expected. In 4Q25, cash mining cost rose to 

US$84,552 per BTC and all-in cost reached US$106,251, underscoring that post-

halving mining has become far less forgiving for higher-cost operators. 

Management’s response appears rational: phasing out older, high-energy-consuming 

machines, shifting capacity toward lower-power-cost regions, and accepting some 

short-term hashrate contraction in exchange for better fleet efficiency and stronger 

downside resilience. Just as importantly, the February 2026 sale of 4,451 BTC and 

subsequent debt repayment should be viewed less as a loss of conviction on bitcoin 

and more as a deliberate move to reduce leverage, recover liquidity, and create room 

for the next stage of execution. This is also consistent with the company’s latest 

messaging: rather than passively absorbing cycle volatility, Cango is proactively 

deleveraging and repositioning the balance sheet for a more capital-disciplined 

phase of growth. 
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KEY DATA 

Exchange: NYSE 
Ticker: CANG 
Current Price: $0.68 
52-Week Range: $0.57-$2.88 
Average Volume (3M): 0.97M 
Shares Outstanding (MM): 356M 
Market Capitalization ($MM): $244M 
Fiscal Year-End: December 

PRICE PERFORMANCE 

FINANCIALS 
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In US$M FY24 FY25E FY26E FY27E 

Revenue

EBIT

GAAP Net Income

              90              688              236              361 

               -5             -437                  8                28 

              42             -622                  8                26 
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AI+HPC remains early-stage, but execution is no longer just conceptual. 

Management made clear that EcoHash is not trying to compete head-on with 

hyperscale training data centers; instead, Cango is targeting AI inference and 

generative-AI workloads, where distributed demand, lower latency, and modular 

deployment can matter more. That positioning is important because it fits Cango’s 

existing asset base better: the company can reuse energy-linked infrastructure from 

its mining network and explore a lower-capex path into AI compute. Progress 

remains early and still in the pilot stage, but the execution framework is becoming 

clearer: EcoHash has been established in Texas, first-phase retrofit work has started 

at the Georgia site, and management has begun laying out a phased rollout plan for 

modular AI infrastructure. In our view, the right milestones to monitor are not 

aggressive near-term revenue assumptions, but proof of deployment, proof of 

economics, and proof of first revenue. 

Cango’s current valuation still appears to underprice its asset base and transition 

optionality. As of December 31, 2025, Cango reported US$41.2M in cash and cash 

equivalents, US$663.0M in receivables for bitcoin collateral, US$248.7M in net 

mining machines, and US$557.6M in long-term related-party debt. Since then, it has 

monetized part of its BTC holdings to repay debt and secured new equity funding, 

including a completed US$10.5M investment and agreements for an additional 

US$65M. Against a current market capitalization of roughly US$249M, we think the 

stock is still pricing in execution skepticism far more than asset coverage, balance-

sheet repair, or AI transition value. Put differently, the market is still valuing Cango 

closer to a stressed transition-risk miner than to a deleveraging, asset-backed 

compute platform with emerging AI optionality. The next rerating catalysts are 

relatively clear: lower mining costs through fleet optimization, continued 

deleveraging and treasury discipline, and tangible AI milestones that can move the 

story from concept to commercial validation. Cango’s shares are currently trading at 

US$ 0.68 per share, with a market capitalization of US$244M. We forecast revenues 

of US$236M for CY2026, respectively. This equates to price-to-sales (P/S) multiples of 

1.0x, significantly below the peer group averages of 5.8x. 
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Figure 1: CANG’s Monthly BTC Production. 

 
Source: GLH Research; Company filings. 

 
Figure 2: CANG’s Financials 2024-2027E 

 
Source: GLH Research; Company filings. 

 
Figure 3: Peer Valuation Analysis. 

 
Source: GLH Research; Company filings; Capital IQ. 

Number of Bitcoins Produced

Nov-24 363.9

Dec-24 569.9

Jan-25 538.2

Feb-25 472.7

Mar-25 530.1

Apr-25 470.0 

May-25 484.5

Jun-25 450.0 

Jul-25 650.5

Aug-25 663.7

Sep-25 616.6

Oct-25 616.6

Nov-25 602.6

Dec-25 569.0 

Jan-26 496.35

Feb-26 454.83

Operating cost and expenses

Cost of revenue 75 660 69 51 53 54 226 330

Cost of revenue (exclusive of depreciation shown below) 64 543 58 43 44 45 189 274

Cost of revenue (depreciation) 12 117 11 8 9 9 37 56

General and administrative 16 28 2 1 1 1 6 8
General and administrative - related parties 0 1 0 0 0 0 0 0
Provision for credit losses 1 2 0 0 0 0 0 1
Impairment loss from mining machines 0 338 0 0 0 0 0 0
Gain from changes in fair value  of crypto currencies 0 -0.1 0 0 0 0 0 0
Loss from changes in fair value of receivable for bitcoin collateral 3 96 6 -4 -3 -3 -4 -6
Other Expenses 0 0 0 0 0 0 0 0

Total operation cost and expense 95 1,125 77 48 51 52 228 332

Interest income 9 2 0 0 0 0 1 1

Interest expense 0 -20 0 0 -1 -1 -2 -3

Foreign exchange (loss) gain, net 0 -0.2 0 0 0 0 0.0 0.0

Unit Million USD 2024 2025 1Q26E 2Q26E 3Q26E 4Q26E 2026E 2027E：
Revenues 90 688 72 53 56 56 236 361

Gross profit 15 28 3 2 3 3 10 31

(Loss) income from operations -5 -437 -5 5 4 4 8 28

Net (loss) income before income taxes 5 -452 -5 5 4 4 8 27

Net (loss) income attributable to Cango

Inc.'s shareholders
42 -622 -5 5 4 4 8 26

Other income 1 4.1 0 0 0 1 1.2 1.8

Other expenses 0 -1 0 0 0 0 0 0

Loss from equity method investments 0 0 0 0 0 0 0 0

Net investment income (loss) 0 0 0 0 0 0 0 0

Interest expense 0.0 0 0 0 0 0 0 0

Foreign exchange (loss) gain, net 0.0 0 0 0 0 0 0 0

Other income 0 0 0 0 0 0 0 0

Other expenses 0.0 0 0 0 0 0 0 0

Income tax (expenses) benefits 0.0 -1 0 0 0 0 0 -2

Net (loss) income from continuing operations 5 -453 -5 5 4 4 8 26

Discontinued operations 0 0 0 0 0 0 0 0

Income/(Loss) from discontinued operations 37 -130 0 0 0 0 0 0

Income tax benefit (expense) 0 -39 0 0 0 0 0 0

Net income/(Loss) from discontinued operations 37 -169 0 0 0 0 0 0

Net income attributable to non-controlling interests 0 0 0 0 0 0 0 0

Revenue P/S

Company Ticker Market Cap 2025A 2026E 2027E 2025A 2026E 2027E Category

Cango Inc. NYSE:CANG                    244                    688                    236                    361 0.4x 1.0x 0.7x

MARA Holdings, Inc. NASDAQ:MARA 3,510 907 793 1,000 3.9x 4.4x 3.5x BTC Mining Companies

CleanSpark, Inc. NASDAQ:CLSK 2,563 766 679 779 3.3x 3.8x 3.3x BTC Mining Companies

Riot Platforms, Inc. NASDAQ:RIOT 5,459 647 606 782 8.4x 9.0x 7.0x BTC Mining Companies

Core Scientific, Inc. NasdaqGS:CORZ 5,351 319 622 1,008 16.8x 8.6x 5.3x BTC Mining Companies

Coinbase Global, Inc. NASDAQ:COIN 53,692 6,883 7,260 8,556 7.8x 7.4x 6.3x Crypto Exchange Companies

Bitdeer Technologies Group NASDAQ:BTDR 1,977 620 1,074 1,552 3.2x 1.8x 1.3x Shared Mining Platfrom

5.8x 5.9x 4.4xMedian

Mean 4.6x 5.8x 4.4x

Notes:

1. Data as of 17/3/2026.

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

3.  Revenues are in calendar year and estimates are provided by analyst consensus on Capital IQ.

FINANCIALS AND VALUATION UPDATES 
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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.  
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