
 
 

 

KEY POINTS 

Cango – Leading Bitcoin Mining Player. With the acquisi,on of 
Bitcoin mining equipment represen,ng a deployed hash rate of 
32 Exahash/second (EH/s) in November 2024, Cango has 
advanced to the #5 posi,on in Bitcoin mining in terms of 
deployed hash rate in March 2025, behind Mara, CleanSpark, 
IREN, and Riot, according to our analysis. 

Poised To Grow Deployed Hash Rate. We believe Cango is 
well-posi,oned to grow Bitcoin mining revenue and EBITDA in 
the quarters ahead. We are modeling a deployed hash rate of 
42 EH/s for Cango by the end of FY25E (+10 EH/s y/y). 

Adop?on of Bitcoin Gains Momentum. We believe posi,ve 
catalysts for mainstream adop,on of Bitcoin have emerged, 
such as last year’s launch of spot Bitcoin exchange-traded 
funds (ETFs) by the likes of BlackRock and Fidelity and, more 
recently, President Trump’s execu,ve order to establish a 
strategic Bitcoin reserve for the U.S. These events in our view, 
should help legi,mize Bitcoin as a store of value. 

Increased Regulatory Transparency Expected to Drive 
Bitcoin’s Development. President Trump’s appointments of 
pro-cryptocurrency figures to key leadership posi,ons, we 
believe, provide addi,onal firepower to drive the crea,on of a 
more transparent cryptocurrency regulatory framework. We 
believe this backdrop will help promote investor confidence 
and support Bitcoin’s con,nued growth and development. 

Highly Scalable Business Model. We es,mate FY25E and 
FY26E revenue of RMB3,913.2 million and RMB4,644.6 million  
(+18.7% y/y), and FY25E and FY26E adjusted EBITDA of 
RMB665.6 million and RMB1,185.2 million (+78.1% y/y), 
respec,vely. We an,cipate the opera,ng leverage inherent in 
Cango’s Bitcoin mining business model, together with our 
expecta,on of rising Bitcoin prices in the quarters ahead, will 
drive our FY25E and FY26E adjusted EBITDA margins of 17% 
and 25.5% (+850 bps y/y), respec,vely. 

Valua?on. CANG shares are currently trading at a CY26E 
enterprise value-to-adjusted EBITDA (EV/adjusted EBITDA) 
mul,ple of 1.8x, represen,ng a ~62% discount to our 
comparable group for the company. 
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STOCK HIGHLIGHTS 
Stock Price 04-17-2025 $3.73 
Market Cap (mil) $387.1 
52-Week Range $1.33 – $8.00 
Shares Outstanding (mil) 103.8 
Average Volume (3M) 344.3K 
% Float 49.4% 
% Insider Ownership 50.6% 
Cash Per Share1 (mil) $3.31 
% Debt-to-Equity 46.1% 
Shares Short % of Float 2.6% 
Days-to-Cover 3.9 
  
Sources: Company filings, Apollo Insights 

ESTIMATES 
Revenue (RMB mil) 2024 2025E 2026E 

Mar 64.4A 1,057.3E 1,075.3E 
Jun 45.1A 863.9E 1,104.7E 
Sep 27.0A 927.6E 1,198.6E 
Dec 668.0A 1,064.5E 1,266.0E 

Fiscal Year (Dec) 804.5A 3,913.2E 4,644.6E 
    

Adjusted EBITDA2 (RMB mil) 2024 2025E 2026E 
Mar (1.5)A 224.6E 240.4E 
Jun (21.6)A 84.8E 267.6E 
Sep (42.9)A 139.7E 316.0E 
Dec 48.5A 216.5E 361.2E 

Fiscal Year (Dec)    (17.4)A 665.6E 1185.2E 
    

  1 – Includes cash, cash equivalents, and short-term investments 
  2 – Refer to page 3 of report for calcula=on of “Adjusted EBITDA” 
 

Company Descrip/on. Cango is a leading Bitcoin mining 
operator with mining operaYons in North America, the 
Middle East, South America and East Africa. The company’s 
debut into Bitcoin mining occurred in November 2024 upon 
Cango’s acquisiYon of Bitcoin mining equipment. While 
approximately 99% of our FY25E revenue esYmate for Cango 
is expected to be derived from Bitcoin mining, the company 
conYnues to operate its legacy auto transacYon service 
business in China, which it launched in 2010, with a focus on 
used car exports. 

 

 

Cango Catapults Into Bitcoin Mining 
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SUMMARY 
Favorable Outlook for the Bitcoin Mining Industry 

Our posi)ve outlook on the Bitcoin mining industry stems from a number of emerging catalysts that should help 
support the growth and development of Bitcoin and lessen its overall price vola)lity over )me, in our view. 
Among these catalysts are a suppor)ve Trump administra)on, the poten)al for greater clarity regarding 
cryptocurrency regula)ons, further integra)on of Bitcoin into tradi)onal finance (“TradFi”), tokeniza)on of real-
world assets and the evolu)on of decentralized finance (“DeFi”). 

Expect Cango’s Hash Rate to Increase 

With the November 2024 closing of the “cash-seMled transac)ons” tranche of Cango’s previously announced 
acquisi)on of mining equipment, Cango exited March 2025 with a deployed hash rate of 32 EH/s. Cango is the 
fiXh largest Bitcoin mining player in terms of March 2025 deployed hash rate, behind Marathon Digital Holdings 
(“Mara,” NASDAQ: “MARA” – not covered) with 54.3 EH/s, CleanSpark (NASDAQ: “CLSK” – not covered) with 42.4 
EH/s, IREN (NASDAQ: “IREN” – not covered) with 37 EH/s, and Riot (NASDAQ: “RIOT” – not covered) with 33.7 
EH/s. We believe Cango will con)nue to grow its hash rate throughout 2025 and 2026, and exit fiscal 2025E and 
fiscal 2026E with deployed hash rates of 42 EH/s (+10 EH/s y/y) and 54 EH/s (+12 EH/s y/y), respec)vely, 
according to our es)mates. 

Bitcoin Gains TracNon Toward Mainstream AdopNon 

Bitcoin con)nues to gain trac)on toward mainstream adop)on. In 2024, leading financial industry players, 
including BlackRock and Fidelity, launched spot Bitcoin exchange-traded funds (ETFs). And Microstrategy 
(NASDAQ: “MSTR” – not covered), the world’s largest Bitcoin treasury company with holdings of 447,470 Bitcoin 
as of December 31, 2024, is widely held across over 100 US-traded ETFs (source: www.ef.com). President 
Trump’s execu)ve order in early March 2025 establishing a U.S. strategic Bitcoin reserve (SBR), together with 
other major countries like Germany, Japan and Brazil that are considering launching SBRs, elevate the 
importance and credibility of Bitcoin. 

Friendly Regulatory Environment 

The ascent of the Trump administra)on has increased the likelihood of beMer regulatory clarity regarding 
cryptocurrency regula)ons, including Bitcoin. President Trump’s appointees to key posi)ons in his administra)on 
who oversee cryptocurrency regula)ons are proponents of cryptocurrency and Bitcoin, which increases the 
likelihood of a more suppor)ve and transparent regulatory backdrop for Bitcoin, in our view. We believe that 
beMer regulatory clarity for Bitcoin should help further its adop)on. 
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Close CooperaNon with Bitmain as a CompeNNve Advantage 

Cango’s previously announced acquisi)on of Bitcoin mining equipment from “Bitmain,” among others, should 
help the company develop its Bitcoin mining opera)on more effec)vely while lowering the overall opera)onal 
risk of Cango’s mining opera)on, in our view. Bitmain is the world’s largest manufacturer of Bitcoin mining 
equipment and has a wealth of experience in the Bitcoin mining industry. We believe Cango will be able to 
leverage its rela)onship with Bitmain and Bitmain’s experience in the Bitcoin mining industry, as Cango strives to 
improve the opera)onal efficiency of its mining rigs and looks to further expand its mining capacity. 

 

VALUATION 
As indicated in Exhibit 1 below, CANG shares are currently trading at a 1.8x CY26E Enterprise Value-to-Adjusted 
EBITDA (EV/adjusted EBITDA) mul)ple, a ~62% discount to the 4.8x CY26E EV/EBITDA mul)ple of our peer group 
for the company.  

 
Exhibit 1 
 
CANG COMPARABLE VALUATION METRICS 
 

 

Sources: Company filings, Apollo Insights esGmates 
Note: Enterprise value calculaGon for Cango Inc. peer group = market cap + (preferred equity + minority interest + net debt - nominal amount of debt 
included in price - other enterprise value adjustments) 

 

Note, we arrive at our adjusted EBITDA es)mates for Cango by adjus)ng net income for the following items: net 
interest income, income tax expense (benefit), deprecia)on and amor)za)on, net loss on con)ngent risk 
assurance liabili)es, net recovery on provision for credit losses, net gains (losses) on equity securi)es, foreign 
exchange gains (losses), other income, other expenses, and share-based compensa)on.  
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WHAT IS BITCOIN MINING? 
Created in 2009, Bitcoin is a decentralized digital currency, which, unlike government-issued currencies, operates 
on a decentralized network. As such, there is no single en)ty that governs Bitcoin. A public ledger called the 
“blockchain” records Bitcoin transac)ons, where each block in the chain holds a list of Bitcoin transac)ons. 
Miners group together unconfirmed Bitcoin transac)ons to form a new block, priori)zing transac)ons that offer 
the highest transac)on fees. 

AXer block forma)on, miners then validate each transac)on within the block, ensuring it has valid cryptographic 
signatures, the sender has sufficient funds, and that the same Bitcoins have not already been spent in another 
transac)on. AXer transac)on valida)on, Bitcoin miners must then solve complicated mathema)cal puzzles called 
“Proof of Work,” which requires powerful computers. AXer a miner solves the puzzle, it broadcasts the solu)on 
to the network, and in turn, other miners verify the solu)on to ensure its accuracy. Once the transac)on 
verifica)on process is complete, the new block is added to the blockchain and the transac)ons housed in the 
block are deemed confirmed. 

The miner that solves the puzzle receives a certain number of newly created Bitcoins called a “block reward,” 
now 3.125 Bitcoin. The Bitcoin protocol strives for consistent block produc)on of approximately one block every 
ten minutes or 144 blocks per day, which equates to roughly 450 Bitcoin awarded daily to miners (144 blocks per 
day mul)plied by 3.125 Bitcoin block reward). As new miners enter the fray and Bitcoin mining equipment 
becomes more advanced, Bitcoin mining protocol increases the level of mining difficulty. The Bitcoin network 
difficulty is adjusted approximately every 2,016 blocks, which is roughly equivalent to every 2 weeks. 

The block reward was ini)ally 50 Bitcoins. However, aXer 210,000 blocks are mined, which occurs approximately 
once every 4 years, a Bitcoin “halving” event ensues, and the block reward is “halved.” The most recent halving 
event occurred on April 20, 2024, aXer which the block reward was reduced from 6.25 Bitcoins to 3.125 Bitcoins. 
The next Bitcoin halving date is expected to occur in March 2028. Typically, a Bitcoin halving event is a catalyst 
for the price of Bitcoin to climb, as was the case in the first halving in 2012, the 2016 halving, the 2020 halving, 
and the most recent 2024 halving. Because the total number of Bitcoins that can be produced is limited to a fixed 
21 million Bitcoins (limit set by Bitcoin creator Satoshi Nakamoto), each Bitcoin halving reinforces the no)on of 
“Bitcoin scarcity and finite supply,” which is generally believed to drive Bitcoin prices higher. Moreover, Bitcoin 
halvings are well-publicized events, with heightened media coverage and public interest in cryptocurrencies. 
(source: crypto.com) 
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Exhibit 2 

BITCOIN HALVING – A CATALYST for UPWARD BITCOIN PRICE MOVEMENT 

 
Sources: Bitbo.io, whaGfihodl.com, Apollo Insights  

While approximately 19.71 million Bitcoin have already been mined, leaving around 1.3 million Bitcoin yet to be 
mined before reaching the 21 million cap, “it’s es)mated that all Bitcoins will be mined by the year 2140, at 
which point the last block reward will be released.” As Bitcoin halving essen)ally reduces the block reward over 
)me, the pace of new Bitcoin addi)ons to the Bitcoin network con)nues to slow, reaching zero once the 21 
million cap is reached. AXer the 21 million cap is reached, block rewards will no longer be offered to Bitcoin 
miners; however, they will con)nue to be able to earn transac)on fees. (source: blockchain-council.org). 

COMPANY OVERVIEW 
Cango primarily focuses on Bitcoin mining, with mining opera)ons in North America (U.S. and Canada), the 
Middle East (Oman), South America (Paraguay) and East Africa. Of note, Bitcoin mining represents approximately 
99% of our CY25E revenue es)mate for the company. Founded in 2010 and headquartered in Shanghai, China, 
Cango became one of the world’s largest Bitcoin mining operators with the previously announced acquisi)on of 
Bitcoin mining equipment in November 2024. The company’s deployed hash rate was 32 Exahash per second 
(EH/s) as of March 31, 2025, and it posted an average opera)ng hash rate of 30.3 EH/s in March 2025. 

Cango also operates an automo)ve transac)on service plaform in China, which today is mainly focused on 
interna)onal used vehicle exports. To provide the reader with historical context regarding Cango’s pivot to 
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Bitcoin mining, we highlight Cango’s automo)ve transac)on service plaform in this report, which includes a 
variety of services, including auto trading, aXer-market services, and the company’s legacy auto financing 
facilita)on business. Underpinning Cango’s automo)ve transac)on service business model is an interconnected 
ecosystem with a robust network across China that connects car buyers, car dealers, aXer-market service 
providers, as well as other auto market industry players; and a growing “asset-light” gateway for interna)onal 
used vehicle exports. Cango aims to make car buying “simple and enjoyable.” 

A look back at the major milestones of Cango highlights the company’s versa)lity in exploring new opportuni)es. 

 

Exhibit 3 

TIMELINE OF MAJOR MILESTONES 

 

 

Source: Cango investor presentaGon, January 2025 

Cango Enters Bitcoin Mining 

As indicated in Exhibit 3 (“Timeline of Major Milestones”), Cango expanded into the renewable energy space 
during 2018 to 2020 through its investment in Li Auto (NASDAQ: “LI” – not covered), and entered the used car 
and new car trading businesses during 2021 to 2023. In addi)on, Cango has explored renewable energy projects, 
including solar power plants and energy storage, as well as digital financial services. And, with the company’s 
strategic shiX toward “energy + compu)ng power,” Cango entered the Bitcoin mining industry in November 
2024. 
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Cango Agrees to Purchase Crypto Mining Machines 

On November 6, 2024, Cango signed agreements to purchase on-rack crypto mining machines with a combined 
hash rate of 50 EH/s for US$400 million in total considera)on. These agreements were executed in two separate 
tranches: 

(i) Cash-SeMled Transac)ons – Cango agreed to purchase crypto mining machines with 32 EH/s for 
US$256 million from Bitmain Technologies Georgia Limited and Bitmain Development Limited 
(together, "Bitmain"), which manufactures crypto mining servers. On November 15, 2024, Cango 
announced that it had closed the cash-seMled transac)ons tranche. 
 

(ii) Share-SeMled Transac)ons – In addi)on to the cash-seMled transac)ons tranche, Cango agreed to 
purchase from Golden TechGen Limited ("GT") and certain other sellers, on-rack crypto mining 
machines with a combined hash rate of 18 EH/s through the issuance of approximately 145,658,192 
Class A ordinary shares of Cango (valued at US$144 million). Mr. Max Hua, former chief financial 
officer of Bitmain is the sole shareholder of GT. Note on March 26, 2025, Cango announced an 
amended agreement with the sellers in the “share-seMled transac)ons” tranche, effec)vely extending 
the deadline to close the share-seMled transac)ons tranche from March 31, 2025 to July 31, 2025. 
Refer to the “Recent Announcements” sec)on of this report for more informa)on. 

 

Mining Machines Dispersed Geographically – Cango indicated that the mining machines associated with both 
transac)on tranches are currently in ac)ve mining status and hosted in several data centers outside of China. 
According to the company, the geographic propor)ons of the total hash rate of mining machines procured by 
Cango in the cash-seMled transac)ons tranche are as follows: U.S. in 11 states, 38%; East Africa, 37%; Oman, 
15%; Paraguay, 9%; and Canada, 1%. We understand around 90% of the mining machines associated with the 
share-seMled transac)ons tranche are located in the U.S. From a mining machine technology perspec)ve, 
Bitmain’s S19XP Hyd makes up nearly 90% of Cango’s Bitcoin mining hardware footprint. S19XP Hyd miners are 
high-performing machines belonging to Bitmain’s Antminer series. These machines are water-cooled, enabling 
them to run quieter and more eco-friendly compared with tradi)onal air-cooled machines. (source: 
cryptominerbros.com)  

Bitmain to Provide Opera)onal and Maintenance Services  

Founded in 2013, Bitmain is the market leader in the manufacture of crypto mining servers, with around 90% 
market share (source: cgaa.org). Cango indicated it expects to host the acquired mining machines in their exis)ng 
data centers and engage Bitmain to deliver hos)ng, opera)onal and maintenance services for the machines aXer 
closing the transac)ons. 
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Cango Par)cipates in Mining Pools to Derive Bitcoin Revenue 

Cango provides hash rate calcula)on services to mining pool operators in exchange for cryptocurrency under a 
“full-pay-per-share” (FPPS)  compensa)on arrangement, consis)ng of block rewards and transac)on fees less 
mining pool operator fees. As such, the company’s Bitcoin mining revenue is comprised of three main 
components calculated as follows: 

(i) Block Rewards – “The daily hash calcula)ons provided by Cango to the mining pool operator as a 
percent of the Bitcoin network’s implied hash calcula)ons as determined by the network difficulty, 
mul)plied by the total bitcoin network block rewards expected to be generated for the same daily 
period.” 
 

(ii) Transac)on Fees – Total daily actual transac)on fees generated on the Bitcoin network as a percent of 
the total block rewards the Bitcoin network actually generated, mul)plied by the daily block rewards 
earned by the company. 
 

(iii) Mining Pool Fees – Block rewards and transac)on fees earned by the company as noted in (i) and (ii) 
above are reduced by fees paid to the mining pool operator, based on a rate schedule specified in the 
mining pool contract. 

Source: company filings 

AutomoNve TransacNon Service PlaXorm 

Cango has deliberately scaled back its automo)ve transac)on service plaform amid the company’s pivot to its 
“energy + compu)ng power” strategy and Bitcoin mining, as illustrated in Exhibit 4 below. In this sec)on of the 
report, we provide an overview of the company’s automo)ve transac)on service plaform to offer the reader 
historical context. 

Upon Cango’s founding in 2010, the company concentrated on assis)ng car buyers with auto financing solu)ons 
by connec)ng car buyers with dealers and lenders over Cango’s plaform. In 2015, the company augmented its 
automo)ve financing business with automobile trading solu)ons. The company extended its service offering in 
2017 by providing customers with aXer-market services facilita)on, such as the sale of auto insurance policies 
underwriMen by third-party auto insurance companies. In 2022, Cango undertook efforts to shrink its auto 
financing business while maintaining its focus on auto trading and aXer-market services facilita)on. Cango’s 
asset-light interna)onal used-car gateway, AutoCango.com, was launched in March 2024.  
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Exhibit 4 

REVENUE COMPONENTS 

             Fiscal 2021                  Fiscal 2024 

 

 

Source: company filings 

 

Auto Trading  

Cango’s auto trading business encompasses car sourcing and transac)on facilita)on. Today, Cango is mainly 
focused on growing its interna)onal used vehicle export business. The company also offers domes)c used auto 
trading solu)ons mainly through Cango’s U-car app. Cango scaled back its auto trading business significantly in 
fiscal 2024, recording only 69 auto trading transac)ons compared with 12,695 auto trading transac)ons in fiscal 
2023. 

Auto Expor8ng – Launched in March 2024, the company operates an asset-light, interna)onal used-car gateway, 
AutoCango.com, which focuses on expor)ng Chinese used cars overseas. Cango’s business model with respect to 
vehicle exports is service-fee-based, and as such, the company does not take ownership of or inventory the 
vehicles.  

Transac8on Facilita8on Services – Cango’s auto transac)on facilita)on service aims to marry dealers seeking cars 
with dealers supplying cars. Dealers supplying cars can u)lize Cango’s U-car app to market such cars, while the 
company’s customer service team facilitates auto sales transac)ons between dealers, including making delivery 
arrangements if desired by dealers. Cango offers dealers a wide range of value-added services to support auto 
transac)ons on its U-car app, including customer lead genera)on, logis)cs, financial, and insurance services. In 
addi)on, the company provides dealers with car viewing, car inspec)on, and car loan services through third-
party professional technician teams and car service teams to facilitate used car transac)ons.  
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Car Sourcing Services – The company’s car sourcing service includes (i) Cango-owned cars obtained by the 
company from individual car buyers who used its auto financing solu)ons and either disposed of their vehicles or 
defaulted on auto loans and were required to surrender their vehicles to the company; and (ii) cars obtained 
from third-party lenders who collect and dispose of vehicles used as collateral for auto loans. In an effort to 
reduce inventory risks inherent in Cango’s car-sourcing business, the company began to scale back its car-
sourcing services beginning in Q2 fiscal 2023. 

AXer-Market Services Facilita)on 

Cango facilitates aXer-market services to car buyers, consis)ng principally of insurance facilita)on; car recovery 
and disposal; and collateral release intermedia)on. 

Auto Financing Facilita)on 

In fiscal 2022, Cango shiXed its strategic focus to emphasize auto trading solu)ons and aXer-market services 
facilita)on while ra)onalizing its auto financing facilita)on services business, resul)ng in significant revenue 
declines in both loan facilita)on and leasing. Of note, Cango has ceased entering into new contracts for its auto 
financing facilita)on services, and the company did not facilitate any new auto financing facilita)on transac)ons 
in fiscal 2024. 

COMPETITION 
Bitcoin Mining is Highly Fragmented and CompeNNve 

Thousands of Bitcoin miners have joined the fray in the quest for block rewards. There is a constant drumbeat of 
miners looking to mine Bitcoin faster and cheaper. To combat this intense compe))on, Bitcoin miners must 
invest in efficient and powerful hardware and con)nually seek less expensive sources of electricity. 

Among Cango’s Bitcoin mining compe)tors are several listed companies. Cango ranked fiXh in terms of deployed 
hash rate in March 2025, behind Mara, CleanSpark, IREN, and Riot according to our analysis. Exhibit 5 highlights 
the Bitcoin mining produc)vity of a number of these compe)tors. Despite Cango’s rela)vely lower March 
“deployed hash rate” compared with its peers, Cango’s March “average opera)ng hash rate” of 30.3 EH/s places 
the company in a three-way )e for second place honors with IREN and Riot (for highest March average opera)ng 
hash rate), demonstra)ng Cango’s rela)vely higher overall opera)ng efficiency in our view. 
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Exhibit 5 

DEPLOYED HASH RATE & NUMBER OF BITCOINS MINED, MARCH 2025 

 

 

Source: company informaGon, March 2025 mining producGon press releases from Mara, CleanSpark, IREN and Riot 

 

According to our calcula)ons, Cango currently operates an es)mated 3.7% share of the Bitcoin network 
compu)ng power, based on the company’s 30.3 EH/s average opera)ng hash rate in March 2025. Of note, Mara, 
the largest Bitcoin miner in terms of deployed hash rate of 54.3 EH/s as of March 31, 2025, operates roughly 6% 
to 7% share of the Bitcoin network compu)ng power according to our es)mates. 
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Bitcoin Miners Diversify 

In an effort to lessen their reliance on Bitcoin mining, given Bitcoin’s history of wide price swings, a number of 
prominent Bitcoin miners have begun diversifying their business models into other arenas. 

Leading Bitcoin miner Mara, for example, is transi)oning to a ver)cally integrated energy and digital 
infrastructure business model. In 2024, Mara grew its energy porfolio from ~0.5 GW to ~1.7 GW, and to lessen 
its reliance on grid power, it deployed its first owned power-genera)ng assets, which operate 136 MW of 
capacity. Mara is now keenly focused on energy management, load balancing, and infrastructure, laying the 
groundwork for it to become “the base layer of infrastructure that powers HPC (high-performance compu)ng) 
applica)ons.” (source: Mara’s “Q4 2024 Shareholder LeMer”) 

Riot is also evalua)ng other opportuni)es outside of Bitcoin mining. In January 2025, Riot announced it is hal)ng 
the development of its 600 MW Phase II Bitcoin mining expansion at the Corsicana Facility as the company 
evaluates earmarking the addi)onal capacity for poten)al AI/HPC opportuni)es rather than Bitcoin mining. 

IREN indicated in its March Bitcoin produc)on update on April 4, 2025 that the company is “… pausing further 
Bitcoin mining expansion and narrowing (IREN’s) focus on scaling (IREN’s) AI Cloud Services and AI Data Center 
businesses.” 

WHAT MAKES CANGO UNIQUE? 
VersaNlity of Management Team – Strategic Pivot to Bitcoin Mining 

One of the most striking features of Cango, in our view, is the company’s recent strategic pivot to Bitcoin mining 
amid its focus on opera)ng an auto transac)on service plaform. Yet the company has a history of exploring 
poten)al opportuni)es in an effort to diversify its business, as previously noted, which we believe speaks to the 
versa)lity of Cango’s management team. 

Cango is Laser Focused on Bitcoin Mining 

Unlike some of its Bitcoin mining peers, such as Mara, Riot, and IREN for example, which have been ac)vely 
diversifying their business models, we believe Cango will remain focused on Bitcoin mining and accumula)ng 
Bitcoin for the foreseeable future, improving the company’s mining opera)onal efficiency and sexng the stage 
for transi)oning to self-mining in the quarters ahead, with an eye toward growing its deployed hash rate 
footprint. 

Lower Capex Bitcoin Mining Machine AcquisiNon Strategy 

Cango’s Bitcoin mining machine acquisi)on strategy has targeted second-hand, on-rack machines, which are 
rela)vely less capex intensive than purchasing newer machines. Moreover, we believe Cango’s machine 
acquisi)on strategy has the poten)al to enhance return on invested capital over )me compared with peers who 
primarily rely on newer, more expensive mining machines. 
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Reliance on Third-Party Bitcoin Mining Operator 

Unlike some of Cango’s Bitcoin mining peers, such as Mara and Iren, Cango does not operate and maintain its 
own fleet of mining equipment at the present )me. Rather, the company currently relies on Bitmain to provide 
hos)ng, opera)on and maintenance services for Cango’s mining machines. 

Deep CooperaNon with Bitmain 

We view the company’s close rela)onship with Bitmain as a compe))ve advantage for Cango as the company 
seeks to improve opera)onal efficiency and considers further expansion of its mining capacity. We believe 
Cango’s coopera)on with Bitmain provides Cango with the opportunity to leverage the resources of Bitmain to 
ramp Cango’s business at a quicker pace, poten)ally faster than Cango’s peers, with rela)vely lower overall 
opera)onal risk.  

GROWTH DRIVERS 
AccumulaNon of Bitcoin 

Cango’s primary growth driver at present is to con)nue to mine Bitcoin. Since the acquisi)on of Bitcoin mining 
machines in November 2024, Cango has accumulated holdings of ~2,475 Bitcoin as of the end of March 2025, 
valued at roughly US$211 million as of April 17, 2025. Note Cango has yet to sell any of its Bitcoin holdings since 
the acquisi)on of its mining machines. 

Acquire AddiNonal Bitcoin Mining Machines 

Underpinning Cango’s efforts to increase its Bitcoin holdings, we understand the company is focused on growing 
its fleet of Bitcoin mining equipment and improving its overall hash rate in order to drive top- and boMom-line 
growth. As such, we expect the company will con)nue to evaluate Bitcoin mining equipment acquisi)on 
opportuni)es. 

Improve Cost Structure 

According to our understanding, most of Cango’s mining energy contracts were signed early in 2024. As these 
energy contracts come up for renewal, we believe the company will look for opportuni)es to lower its energy 
costs in an effort to improve opera)ng margins. One poten)al catalyst for lower energy costs, in our view, is 
President Trump’s desire to accelerate the approval of various energy projects, several of which are fossil-fuel-
related. 
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Self-OperaNon of Cango’s Fleet of Mining Equipment 

While we believe Cango will con)nue to rely on Bitmain to host, operate and maintain its mining equipment over 
the next few quarters, we expect Cango will begin to explore self-opera)ng its fleet of mining equipment in the 
second half of 2025 into 2026. By establishing its own Bitcoin mining opera)ng capabili)es, Cango will ini)ally 
take on incremental fixed labor costs, yet we believe the company will ul)mately benefit from opera)ng leverage 
due to the inherent scalability of its Bitcoin mining opera)on. 

Invest in Energy Projects 

In the years ahead, we expect Cango will evaluate opportuni)es to invest in energy projects in the Middle East, 
for example. One poten)al way for Cango to leverage energy project investments is to integrate such projects 
with the company’s mining opera)ons to drive further efficiencies. 

Launch Digital Financial Services 

Looking ahead, we believe Cango will have the opportunity to capitalize on its Bitcoin holdings by offering 
various financial services, such as payment processing and payment gateways for merchants to accept Bitcoin 
payments; introducing investment products, including Bitcoin-backed ETFs or other securi)es; and offering 
custodial services to safeguard digital assets, among others. Cango is in a unique posi)on, in our view, to 
leverage its financial services exper)se, gained while opera)ng its auto financing facilita)on business, in the 
digital financial services arena. 

Expand AutoCango.com’s Market Reach 

Regarding Cango’s auto transac)on service plaform, the company con)nues to develop its interna)onal “asset 
light” used car gateway, AutoCango.com. We expect the company will con)nue to enhance AutoCango’s content 
as well as further op)mize search engine parameters in an effort to extend Cango’s market reach outside of 
China and drive transac)on growth. Cango con)nues to explore overseas markets and is working with local 
partners in various markets such as Africa, for example, where the company has established import customs 
clearance agency partnerships in four na)ons, and is gradually developing a business agency framework. 
AutoCango.com offers mul)lingual support and is leveraging social media to enhance its brand and extend its 
reach. 
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INDUSTRY THEMES 
Cango operates in two dis)nct industries – Bitcoin mining and the automo)ve transac)on service value chain 
with a focus on used vehicle exports. Below, we highlight key industry themes for each of these industries. 

Bitcoin Mining Industry 

Bitcoin’s Price Surges Yet Remains Vola)le 

The price of Bitcoin is up almost 1,000% over the last 5 years, and more than doubled in 2024. Among the drivers 
of Bitcoin’s price apprecia)on in 2024 and price ac)on in 2025 to date are: 

• April 2024’s Bitcoin halving, an event which historically has been preceded by rising Bitcoin prices in 
an)cipa)on of Bitcoin becoming more difficult to mine, in theory, and hence rela)vely more scarce; 

• the U.S. presiden)al elec)on, which saw a crypto-friendly Trump administra)on take the reins, with the 
promise of more favorable regulatory oversight of the Bitcoin industry than under the former Biden 
administra)on; 

• the launch of spot Bitcoin exchange-traded funds (ETFs) in early 2024 by leading financial industry 
players, including BlackRock and Fidelity, propelled Bitcoin towards mainstream adop)on by key financial 
ins)tu)ons; 

• reduced infla)on expecta)ons in the second half of 2024 and thus a more dovish Federal Reserve, which 
cut the Fed rate three )mes in 2024, mo)va)ng investors to pivot to rela)vely higher risk and 
presumably higher reward investments such as stocks and Bitcoin; and 

• the Trump administra)on has implemented several new tariffs over the last couple of months, including 
tariffs against China, Canada, and Mexico; and reciprocal tariffs to various na)ons, which have created 
consterna)on among investors and severe stock market vola)lity, which in turn have led to increased 
vola)lity in Bitcoin prices. 

 
The Promise of Regulatory Transparency 

With the ascent of President Trump to the White House, the appointments of pro-cryptocurrency figures provide 
addi)onal firepower to drive the crea)on of a more transparent cryptocurrency regulatory framework. President 
Trump’s appointments include David Sacks as his "White House A.I. & Crypto Czar;" Paul Atkins as the Securi)es 
and Exchange Commission (SEC) chair; Caroline Pham as the ac)ng chair of the Commodity Futures Trading 
Commission (CFTC); Andrew Ferguson as chair of the Federal Trade Commission (FTC); and Travis Hill as ac)ng 
chair of the Federal Deposit Insurance Corpora)on (FDIC). All of these individuals are Republicans and 
proponents of the cryptocurrency industry. In our view, these regulatory appointments will promote a more 
transparent regulatory environment surrounding Bitcoin, and, more broadly, the cryptocurrency and blockchain 
sectors, with an eye toward protec)ng investors and fostering innova)on. We believe this backdrop will 
encourage wider ins)tu)onal Bitcoin adop)on, promote investor confidence, and support Bitcoin’s con)nued 
growth and development. 
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Of note, in the first week of his presidency, President Trump ordered the forma)on of a cryptocurrency working 
group focused on developing new digital asset regula)ons and exploring the crea)on of a na)onal 
cryptocurrency stockpile. President Trump’s order came on the heels of an SEC announcement that it planned to 
create a task force to begin working on a regulatory framework directed at the cryptocurrency industry. 

U.S. Adopts Strategic Bitcoin Reserve (SBR) 

The concept of a Strategic Bitcoin Reserve (SBR) is a financial strategy where a country or organiza)on holds a 
significant amount of Bitcoin in order to diversify its reserves and hedge against economic instability and 
infla)on (source: www.kucoin.com). While the jury is s)ll out on the efficacy of SBRs primarily due to Bitcoin’s 
vola)lity and lack of intrinsic value, several countries, including Germany, Brazil and Japan, are considering 
establishing SBRs, while President Trump recently signed an execu)ve order establishing an SBR in the U.S. It is 
es)mated that the SBR of the U.S. holds around 200,000 Bitcoin. The adop)on of SBRs by major countries such 
as the U.S. elevates the importance of Bitcoin and may help lessen Bitcoin’s price vola)lity in the future.  

Bitcoin Mining Industry Ripe for Further Consolida)on 

We believe the highly fragmented nature of the Bitcoin mining industry, together with the challenges smaller 
miners, in par)cular, face in terms of achieving and maintaining profitability, set the stage for further 
consolida)on in the industry in 2025 and in the years that follow. In January 2025, the top twelve miners 
controlled approximately 30% of the industry’s total hash rate, up from around 22% in January 2024 (source: 
www.bezinga.com, Bernstein). 

Crypto Expected to Make Further Inroads into Tradi)onal Finance 

According to crypto-trading firm Wintermute, crypto is expected to become more integrated into tradi)onal 
finance (TradFi) through exchange-traded funds (ETFs) and corporate holdings in 2025, on the heels of an up)ck 
in TradFi adop)on of crypto in 2024. We expect wider TradFi adop)on of crypto will enhance Bitcoin’s liquidity as 
well as its credibility and help drive mainstream acceptance of Bitcoin. 

Tokeniza)on of Real World Assets 

In addi)on to TradFi's adop)on of crypto and Bitcoin, tokeniza)on of real-world assets (RWA) is an evolving 
theme that is expected to further enhance the legi)macy and mainstream adop)on of Bitcoin. In addi)on, the 
tokeniza)on of RWAs broadens the usage of Bitcoin as an exchange medium and store of value and has the 
poten)al to aMract more investors to the crypto market, driving further demand for Bitcoin. The concept of 
tokenizing RWAs is represented by “on-chain (on blockchain plaforms) representa)ons of ownership in real 
estate, debt, equity, limited partnership units, and other tradi)onal assets” (source: www.coindesk.com “Crypto 
Long & Short”). In 2024, for example, BlackRock tokenized one of its funds and invested in a tokeniza)on 
company. 
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Decentralized Finance (DeFi)  

Decentralized finance, or DeFi, is a novel, up-and-coming financial system that deploys blockchain technology 
and cryptocurrencies to facilitate peer-to-peer transac)ons directly without the need for tradi)onal 
intermediaries such as banks. DeFi removes the need for central authori)es, allowing individuals to transact 
directly with each other. Similar to the integra)on of TradFi and crypto and the tokeniza)on of RWAs, DeFi has 
the poten)al to enhance Bitcoin liquidity and make it easier to trade and transact Bitcoin at lower costs. 

Bitcoin Miners AMracted to Structured Financial Products 

In order to compensate for the vola)lity of Bitcoin prices and opera)onal costs, Bitcoin miners are increasingly 
looking toward structured financial products, including futures contracts, hedging and other deriva)ves. By 
adop)ng such financial strategies, Bitcoin miners are beMer able to manage risks and stabilize margins, with the 
goal of improving earnings predictability and the resiliency of miners’ business models.  

Mining Equipment Supply-Chain Issues 

The Bitcoin mining industry has contended with well-documented supply-chain issues in the past, which have 
delayed or disrupted shipments of mining equipment for the likes of Mara and Riot, for example (source: 
www.theblock.com). The heightened demand for mining equipment has put added pressure on an already 
stretched semiconductor industry, which has been dealing with its own supply-chain issues brought about by raw 
material shortages and geopoli)cal tensions, looming tariffs, among others (source: www.spglobal.com). These 
supply-chain issues have resulted in longer lead )mes for mining equipment and higher equipment costs as well 
(source: www.decrypt.com). 

Inexpensive and Stable Electricity Is Top of Mind 

The rise of the price of Bitcoin has aMracted more players to the Bitcoin mining industry, as well as increased 
investment in infrastructure from exis)ng miners, thus driving Bitcoin mining’s overall energy consump)on 
higher. As of November 20, 2024, Bitcoin’s annualized energy usage was es)mated at 176.62 terawaM hours 
(TWH), greater than the annual energy usage of several countries, including Egypt, Malaysia and Poland, 
according to Cambridge Centre for Alterna)ve Finance. With the growing demand for energy, Bitcoin miners 
strive to minimize electricity costs while ensuring their energy sources remain stable. As such, some miners have 
established mining opera)ons in regions with cooler climates that have ready access to less expensive electricity 
sources, such as regions in Canada and Northern Europe. In addi)on, miners have generally devoted more 
aMen)on to reducing the carbon footprint of the industry by improving efficiency and u)lizing renewable energy 
in their mining opera)ons, such as solar power and hydroelectricity. 
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Bitcoin Hash Rate Con)nues to Climb 

The Bitcoin hash rate is a measure of the compu)ng power deployed to mine Bitcoin. In March 2025, the bitcoin 
hash rate has ranged from roughly 750-930 EH/s, up from close to 400 EH/s in March 2023 at one point (sources: 
www.ycharts.com, www.cointelegraph.com). The rise in the Bitcoin hash rate is seen as a posi)ve sign of the 
overall health of the Bitcoin network as more miners join the network or exis)ng miners upgrade their mining 
hardware, indica)ve of miners’ overall confidence in Bitcoin. (source: www.cointelegraph.com) 

Mining Hardware Con)nues to Evolve in Processing Power and Energy Efficiency 

At the )me of the advent of Bitcoin in 2009, Bitcoin mining could be performed by anyone with a regular 
computer’s central processing unit (CPU). Today, Applica)on-Specific Integrated Circuits (ASICS), which are 
designed specifically for Bitcoin mining, are the current standard for Bitcoin mining hardware. ASICS possess 
superior compu)ng power and, as such, use more energy than previous mining hardware standards. We expect 
mining hardware will con)nue to evolve with enhanced processing capabili)es in the future, requiring Bitcoin 
miners to step up investments in mining hardware to ensure the efficiency of their opera)ons. (source: 
www.techopedia.com) 

AutomoNve TransacNon Service Value Chain 

The automo)ve transac)on service value chain is influenced by a number of key industry themes, including 
China’s macroeconomic environment, the growth of both used vehicle and new vehicle auto trading and the 
growth of China’s vehicle export business. 

Overall Economic Condi)ons in China 

The health of Cango’s automo)ve transac)on service plaform business is heavily influenced by China’s overall 
economic condi)ons. As such, overall economic condi)ons in China have been crea)ng growth headwinds for 
the company’s automo)ve transac)on service plaform over the last few years. According to the State Council of 
the Peoples Republic of China (source: www.gov.cn, The State Council of the Peoples Republic of China, January 
17, 2025), China’s per capita disposable income of residents was 41,314 yuan in 2024, a nominal increase of 5.3 
percent over 2023, or a real increase of 5.1 percent aXer deduc)ng price factors. While China’s per capita 
disposable income increased moderately in 2024, the country’s retail sales of consumer goods grew only 3.5% in 
2024 (source: Xinhua, January 17, 2025) amid historically low consumer confidence and a con)nued slump in 
China’s property market (source: McKinsey.com, September 26, 2024). 
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Exhibit 6 

HISTORICALLY LOW CONSUMER CONFIDENCE 

 

Source: NBS, McKinsey.com, September 26, 2024 

 

While economically weaker consumer groups in China are showing some signs of improvement in terms of 
economic health, over half of Chinese households remain cau)ous, with around one-third of Chinese consumers 
indica)ng their household finances improved in 2024, reflec)ng a 16 percent year-over-year decline, according 
to retail analy)cs provider NielsenIQ (source: ChinaDaily.com, December 2, 2024). Moreover, NielsenIQ’s recent 
survey indicated that 72 percent of survey respondents are ac)vely seeking addi)onal income sources over and 
above their primary jobs, while 47 percent are “limi)ng purchases to essen)als to avoid waste,” an increase of 7 
percent year-over-year. NielsenIQ also indicated that “value-conscious consumers, who carefully compare prices 
across plaforms, have grown from 30 percent to 39 percent, becoming the dominant group in China's consumer 
market.” 
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Growth of Auto Trading in China 

The market for used cars in China grew approximately 6.5% year-over-year in 2024 to approximately 19.6 million 
units, while the total transac)on value was approximately US$180 billion (source: chinadaily.com, “China’s 
Second-hand Vehicle Transac)ons up 6.52% in 2024,” February 8, 2025; China Automobile Dealers Associa)on). 
The value of China’s used car market is expected to grow at a 2025-2034 compounded annual growth rate 
(CAGR) of 7.6% to approximately US$484 billion by 2034, while online sales of used cars are expected to grow 
modestly faster at a CAGR of 10.3% over the same period. The growth of China’s used car market is mainly fueled 
by consumers who seek more affordable vehicles. In addi)on, in April 2024, the Chinese government unveiled a 
used car trade-in policy that offers buyers subsidies of up to US$1,380. (source: expertmarketresearch.com) 

According to Car Sales Sta)s)cs, China’s new vehicle market size was 31.4 million vehicles in 2024, up 4.5% year-
over-year, growing slightly slower than the used vehicle market. New energy vehicles (NEVs) comprised roughly 
one-third of the total number of vehicles manufactured in China, with NEVs boas)ng a 41% market share in 
2024, up 9% year-over-year. Breaking down China’s NEV market in 2024 further, 60% belonged to baMery-electric 
vehicles, while plug-in hybrids accounted for 40%. (source: expertmarketresearch.com) 

China’s Export of Used Cars Posts Record High 

In 2024, China exported approximately 400,000 used cars, a 45% increase year-over-year, with Central Asia and 
Russia driving the strongest demand. Russia, Kyrgyzstan and Uzbekistan together represented around one-half of 
China’s total used car exports. In part, improvements in government policies have streamlined vehicle transfer 
registra)on and licensing applica)ons, thus making it easier for companies like Cango to export used cars. A look 
at more established used-car expor)ng na)ons like Japan, the United States, and South Korea underscores the 
solid growth poten)al of China’s used-car export market, in our opinion. Japan exported more than 1 million 
used cars in 2024, compared with the United States and South Korea, which exported 900,000 and 500,000 used 
cars, respec)vely. (source: business-standard.com, January 24, 2025) We expect the solid growth trajectory of 
China’s used car export business to bolster the performance of AutoCango.com, Cango’s interna)onal used car 
plaform. 

 

METRICS TO WATCH 
Bitcoin Mining 

March 2025 Bitcoin Mining Produc)on Update 

In March 2025, Cango produced 530.1 Bitcoin, up approximately 12% from February 2025, increasing its Bitcoin 
treasury to 2,474.8 Bitcoin. Of note, Cango has not sold any Bitcoin since it started mining opera)ons in 
November 2024. The average number of Bitcoins produced per day was 17.1 in March, up from 16.9 in February 
2025. The company’s average opera)ng hash rate in March was 30.3 EH/s, up from 29.7 EH/s in the prior month. 
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February 2025 Bitcoin Mining Produc)on Update 

In February 2025, Cango produced 472.7 Bitcoin, down approximately 12% from January 2025, increasing its 
Bitcoin treasury to 1,944.7 Bitcoin. The average number of Bitcoins produced per day was 16.9 in February, down 
from 17.4 in January 2025. The company’s average opera)ng hash rate in February was 29.7 EH/s, down slightly 
from 30.1 EH/s in the prior month. 

We understand Cango’s slight down)ck in Bitcoin mining produc)vity and average opera)ng hash rate in 
February was aMributable to an increase in mining difficulty across the Bitcoin network (source: 
www.theminermag.com), as well as hot temperatures in Paraguay, where Cango operates mining equipment. 

 

Exhibit 7 

CANGO BITCOIN MINING PERFORMANCE 

 

 

Source: company filings 
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AutomoNve TransacNon Service PlaXorm 

Con)nued De-risking of Auto Financing Facilita)on Business 

Cango’s Q4 fiscal 2024 was another installment of the company con)nuing to execute its deliberate strategy to 
lower its credit risk exposure in its legacy auto financing business. As of December 31, 2024, Cango bore the 
credit risk on approximately 28% of the total outstanding loan balance of financing transac)ons the company has 
facilitated, or RMB1.1 billion (US$148.2 million) of a total outstanding loan balance of RMB3.9 billion (US$533 
million), down from 35% (RMB1.7 billion) as of September 30, 2024, and 43% (RMB2.7 billion) as of June 30, 
2024; represen)ng credit risks that have not been provided with full bad debt allowance or full credit risk 
assurance liabili)es. We expect the company will con)nue to focus on de-risking its auto financing facilita)on 
business, thus freeing up liquidity. 

As illustrated in Exhibit 8, both the outstanding principal of financing transac)ons facilitated as well as the 
amount of financing transac)ons facilitated by Cango declined significantly in fiscal 2023 and fiscal 2024, due to 
Cango’s decision to ra)onalize its auto financing facilita)on services business. The company no longer provides 
auto financing facilita)on services and did not facilitate any auto financing transac)ons in fiscal 2024. 

Exhibit 8 

OUTSTANDING PRINCIPAL & AMOUNT OF FINANCING TRANSACTIONS FACILITATED 

 

Source: company filings 
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Exhibit 9 

FUNDING SOURCES FOR OUTSTANDING PRINCIPAL OF FINANCING TRANSACTIONS 

 

Note: Shanghai Chejia is Cango’s consolidated affiliate; source: company filings 

 

Credit Performance Metrics 

M1+ and M3+ overdue ra)os for all auto financing transac)ons that remained outstanding and were facilitated 
by the company were 3.24% and 1.78%, respec)vely, as of December 31, 2024, a slight up)ck compared with 
3.17% and 1.76%, respec)vely, as of September 30, 2024; and 2.93% and 1.57%, respec)vely, as of June 30, 
2024. 

Transac)on Volume Metrics 

As a result of both inventory risks and related opera)onal risks, Cango began scaling back its car sourcing service 
in Q2 fiscal 2023, leading to significant reduc)ons in transac)on value and revenue contributed by the 
company’s auto trading business (source: company filings). 
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Exhibit 10 

AUTO TRANSACTION VOLUME METRICS 

 

Source: company filings and informaGon 

 

Overseas Used Car Trading Gateway Built to Scale 

As of September 30, 2024, Cango’s interna)onal used-car plaform, AutoCango.com, which focuses on expor)ng 
Chinese used cars overseas, recorded over 370,000 page views, approximately 60,000 registered users, and 
greater than 100,000 used-car SKUs across more than 65,000 auto models. 
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RECENT ANNOUNCEMENTS 
Cango Announces Agreement to Sell PRC Business 

On April 3, 2025, Cango announced an agreement to sell its exis)ng PRC business to Ursalpha Digital Limited for 
approximately US$351.94 million. The sale of Cango’s PRC business is an all-cash transac)on subject to various 
closing condi)ons, including, (i) Cango shareholder approval; and (ii) comple)on of internal restructuring at 
Cango effec)vely separa)ng its PRC business from its businesses outside of China, consis)ng of Cango’s Bitcoin 
mining business and its auto export business. The agreed upon sale has been approved by the special commiMee 
formed by Cango’s board to consider the proposed change of control transac)on by Enduring Wealth Capital 
Limited (EWCL) announced on March 14, 2025, which also included a proposal to dispose of Cango’s PRC 
business. On April 11, 2025, Cango filed a 6-K announcing an extraordinary general mee)ng of shareholders to 
be held on May 16, 2025 to vote on the disposal of Cango’s exis)ng PRC business. The proposed change of 
control transac)on is discussed in detail below in the “Proposed Change of Control Transac)on – Preliminary 
Non-Binding LeMer of Intent” paragraph of the “Recent Announcements” sec)on of this report. Upon approval 
and disposal of Cango’s PRC business, Cango agreed to submit a filing to the China Securi)es Regulatory 
Commission (“CSRC”) for the termina)on of Cango’s status as a “China Concept Stock,” which was also ini)ally 
proposed by EWCL in the proposed change of control transac)on. 

Amended Agreement with Sellers in “Share-Se_led TransacNons” Tranche Extends Deadline to Close 

On March 26, 2025, Cango announced an amended agreement with the sellers in the “share-seMled 
transac)ons” tranche of its mining equipment acquisi)ons announced in November 2024, effec)vely extending 
the deadline to close the share-seMled transac)ons tranche from March 31, 2025 to July 31, 2025. This amended 
agreement was executed in light of the proposed change of control transac)ons announced on March 14, 2025, 
so that the company and the sellers are afforded adequate )me to consider whether any revisions to the 
purchase agreement are necessary, should the company decide to pursue any of the transac)ons in the 
proposed change of control. 

Cango Joins Bitwise ETF 

On March 17, 2025, Cango announced it had been included in the Bitwise Bitcoin Standard Corpora)ons ETF 
(exchange-traded fund, NYSE Arca: “OWNB”), which was ini)ated on March 11, 2025 by Bitwise Asset 
Management. The “OWNB” ETF tracks the Bitwise Bitcoin Standard Index, an equity index comprised of 
companies with corporate treasuries holding at least 1,000 Bitcoin. As of March 31, 2025, Cang’s Bitcoin treasury 
held 2,474.8 Bitcoin. The inclusion of CANG shares in the OWNB ETF has the poten)al to increase both the 
visibility and liquidity of CANG shares. 
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Proposed Change of Control TransacNon – Preliminary Non-Binding Le_er of Intent 

On March 14, 2025, Cango announced it had received a preliminary non-binding leMer of intent from EWCL 
indica)ng EWCL’s non-binding intent to obtain control of the company through the following proposed 
transac)ons: 

(i) EWCL will acquire 10 million “Class B” ordinary shares from Cango’s co-founders, Mr. Xiaojun Zhang and Mr. 
Jiayuan Lin, at a purchase price in cash to be agreed upon by the par)es. 

(ii) Cango will ensure that the shares to be acquired by EWCL will con)nue to be deemed “super vo)ng” shares 
en)tled to 20 votes per share. 

(iii) Cango’s co-founders will voluntarily convert all of their remaining “Class B” ordinary shares into “Class A” 
ordinary shares with one vote per share and resign from Cango’s board of directors and all senior management 
posi)ons at Cango. 

(iv) Cango’s board of directors and management team will be restructured in the manner requested by EWCL. 

In addi)on to the aforemen)oned s)pula)ons in the leMer of intent, EWCL proposed that Cango dispose of its 
exis)ng business in China and further indicated that “EWCL would be happy to introduce a poten)al buyer, to 
facilitate the growth of the company's (Cango’s) business outside China, in par)cular, the company's (Cango’s) 
new crypto mining business, and should make a filing with the CSRC for the termina)on of the company's 
(Cango’s) status as a "China Concept Stock" subject to CSRC's jurisdic)on.” 

Also, on March 14, 2025, Cango’s board formed a special commiMee comprised of its three independent 
directors, Mr. Chi Ming Lee, Mr. Dongsheng Zhou and Mr. Rong Liu, to consider the leMer of intent and to 
nego)ate the terms and condi)ons of the proposed transac)ons should the special commiMee decide to pursue 
any of said proposed transac)ons. 

Cango Announces Up To $30 Million Share Buyback 

On March 13, 2025, Cango announced its board of directors authorized a “new” share repurchase program of up 
to US$30 million of American depository shares (ADSs) over a 12-month period beginning April 25, 2025. Cango’s 
“exis)ng” US$50 million share repurchase program announced on April 23, 2024, under which the company had 
repurchased approximately 1 million ADSs through March 10, 2025 for around US$1.7 million cash in open 
market transac)ons, will remain in effect un)l its April 25, 2025 expira)on. 
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Fourth Quarter Fiscal 2024 Results 

On March 6, 2025, Cango reported its fourth quarter fiscal 2024 results, represen)ng the company’s first 
reported quarter since it entered Bitcoin mining in November 2024. Below are key takeaways from the fourth 
quarter: 

• Cango posted Q4 fiscal 2024 revenue of RMB668 million (US$91.5 million), up considerably from 
RMB130.2 million in the year-ago period, reflec)ng the company’s launch of its Bitcoin mining business 
and 933.8 Bitcoin mined during the quarter. 

 
• Q4 opera)ng income came in at RMB22.5 million (US$3.1 million), up from an opera)ng loss of RMB28.9 

million in Q4 fiscal 2023. Q4’s opera)ng margin was 3.4%. According to the company, Q4’s pro-forma 
opera)ng income and pro-forma opera)ng margin for Cango’s Bitcoin mining segment were US$11.3 
million (~RMB83 million) and 12.6%, respec)vely, excluding selling and general and administra)ve (SG&A) 
expenses as well as research and development (R&D) expenses. 

 
• According to the company, Q4’s pro-forma EBITDA for Cango’s Bitcoin mining segment was US$22.8 

million or ~RMB166 million, and Q4’s pro-forma EBITDA margin was 25.5%, excluding SG&A and R&D 
expenses. 

 
• Cango recorded Q4 net income of RMB55.9 million (US$7.7 million), which compares with a net loss of 

RMB103.8 million in the year-ago period. 

 

• As of December 31, 2024, Cango had cash and cash equivalents and short-term investments of ~RMB2.5 
billion (US$345.3 million). 

 
• The company disclosed it exited Q4 with a deployed hash rate of 32 EH/s, with industry-leading 

produc)vity of 17.81 Bitcoin mined per EH/s. Average fleet efficiency during Q4 was a respectable 21.6 
joules per terahash (J/TH).  
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ESTIMATES 
Our fiscal 2025E revenue and adjusted EBITDA for Cango are RMB3,913.2 million and RMB665.6 million, 
respec)vely. For fiscal 2026E, we are expec)ng revenue and adjusted EBITDA of RMB4,644.6 million (+18.7% 
year-over-year) and RMB1,185.2 million (+78.1% year-over-year), respec)vely. Our opera)ng margin 
assump)ons for FY25E and FY26E are 2.6% and 6.8% (+420 bps y/y), respec)vely; and our adjusted EBITDA 
margin assump)ons for FY25E and FY26E are 17% and 25.5% (+850 bps y/y), respec)vely. Below are the 
underlying assump)ons driving our fiscal 2025E and fiscal 2026E es)mates.  

Bitcoin Mining 

We expect Bitcoin mining to comprise approximately 99% of our fiscal 2025E and fiscal 2026E revenue es)mates. 
We believe Cango will look to add mining capacity in fiscal 2025E and fiscal 2026E. As such, we expect Cango will 
exit fiscal 2025E with a deployed hash rate of 42 EH/s (+10 EH/s year-over-year). By the end of fiscal 2026E, we 
es)mate Cango’s deployed hash rate will be 54 EH/s (+12 EH/s year-over-year). Note our fiscal 2025E and fiscal 
2026E hash rate expecta)ons for Cango do not reflect the mining equipment from the second tranche of the 
acquisi)ons announced in November 2024.  

We assume the price of Bitcoin will rise during both fiscal 2025E and fiscal 2026E to US$93,751 (-4.4% year-over-
year) by the end of 2025, and to US$105,641 (+12.7% year-over-year) by the end of 2026. In addi)on to the 
es)mated price of Bitcoin, key drivers of our revenue es)mates include monthly es)mates of Cango’s Bitcoin 
mining produc)on, its deployed and average opera)ng hash rates, the Bitcoin network hash rate, and 
correspondingly, Cango’s share of the network hash rate.  

Auto TransacNon Services PlaXorm 

In fiscal 2024, “net recovery on provision for credit losses” contributed ~RMB270 million to Cango’s total 
opera)ng income, exceeding the total fiscal 2024 opera)ng income of ~RMB179 million recorded by the 
company. In fiscal 2025E and fiscal 2026E, we es)mate Cango will record net recovery on provision for credit 
losses of ~RMB143 million and ~RMB87 million, respec)vely. 

For Cango’s used auto export business, we are modeling fiscal 2025E and fiscal 2026E revenue of approximately 
RMB12 million and RMB13 million, represen)ng roughly 1,200 and 1,300 used vehicle exports, respec)vely. 
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MANAGEMENT 
Xiaojun Zhang, Co-Founder and Chairman. Mr. Zhang is Cango’s co-founder and has been the company’s 
chairman since 2014. Since 2016, he has been chairman and general manager of Shanghai Chejia. From 2004 to 
2013, Mr. Zhang was a director and general manager of SAIC-GMAC Automo)ve Finance Co., Ltd., and he was 
deputy general manager of Shanghai Automobile Group Finance Company from 1999 to 2004. Mr. Zhang was a 
financial supervisor of People’s Bank, Shanghai Branch, from 1992 to 1998. He holds a bachelor’s degree in 
finance from Shanghai University of Finance and Economics, a master’s degree in business administra)on from 
Peking University, and completed the China Senior Execu)ve Program at Harvard Business School. 

Jiayuan Lin, Co-Founder, Director and Chief ExecuNve Officer. Mr. Lin is Cango’s co-founder and has been 
director and CEO since 2010. From 2007 to 2010, he was assistant general manager of Shanghai Automobile 
Group Finance Company and director of the sales department of SAIC-GMAC Automo)ve Finance Co., Ltd. from 
2003 to 2007. Mr. Lin was employed by SAIC General Motors Corpora)on Limited as tax and insurance manager 
in the finance department and finance support manager in the marke)ng department from 1997 to 2003. From 
1991 to 1997, he was a staff member of the finance department, deputy manager of the audit division and 
deputy manager of the credit division of the Pudong branch of Bank of China. Mr. Lin holds a bachelor’s degree 
in economics, specializing in investment management, from Shanghai University of Finance and Economics. 

Yongyi Zhang, Director and Chief Financial Officer. Since 2018, Mr. Zhang has been Cango’s CFO and director. 
From 2010 to 2018, he was execu)ve director of Zhongde Securi)es Co., Ltd. and senior manager of China Galaxy 
Securi)es Co., Ltd. from 2001 to 2010. Mr. Zhang was deputy manager of the Shanghai Stock Exchange from 
1997 to 2001 and worked as an auditor at Arthur Anderson (Shanghai Office) from 1995 to 1997. Mr. Zhang holds 
a bachelor’s degree in interna)onal accoun)ng from Shanghai University of Finance and Economics. 
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RISKS 
Risks Related to Bitcoin Mining 

Proposed Change of Control Transac)on May Not Be Completed 

On March 14, 2025, Cango announced it had received a preliminary non-binding leMer of intent from Enduring 
Wealth Capital Limited (EWCL) indica)ng EWCL’s non-binding intent to obtain control of the company through 
the acquisi)on of 10 million Class B ordinary shares from Cango’s co-founders, subject to other provisions which 
are discussed in the “Recent Announcements” sec)on of this report. Should the aforemen)oned change of 
control transac)on fail to be completed, the value of CANG shares may be adversely impacted. 

Uncertainty Regarding Closing of Share-SeMled Transac)ons Tranche of Mining Equipment Acquisi)on 

On March 26, 2025, Cango announced an amended agreement with the sellers in the “share-seMled 
transac)ons” tranche of its mining equipment acquisi)ons announced in November 2024. As previously 
disclosed by the company, the share-seMled transac)on tranche is expected to increase the company’s deployed 
hash rate by 18 EH/s (+56%) to 50 EH/s. This amended agreement was executed in considera)on of the proposed 
change of control, and effec)vely extends the deadline to close the share-seMled transac)ons tranche from 
March 31, 2025 to July 31, 2025 to enable Cango and the sellers to have adequate )me to consider whether any 
revisions to the purchase agreement are necessary, should the company decide to pursue any of the transac)ons 
in the proposed change of control. Failure to close the share-seMled transac)on tranche may nega)vely impact 
Cango’s revenues and profitability and correspondingly, the value of CANG shares. 

The Price of Bitcoin is Vola)le 

The price of Bitcoin is highly vola)le and has been subject to significant price movements both up and down in 
the past. Should the price of Bitcoin drop significantly, CANG’s earnings and share price may be adversely 
impacted. 

Bitcoin Mining is Highly Compe))ve 

The bitcoin mining industry is highly compe))ve and con)nues to aMract new market entrants. As the number of 
Bitcoin miners increases, earning Bitcoin may become increasingly cumbersome for Cango, nega)vely impac)ng 
Cango’s Bitcoin mining opera)onal produc)vity and profitability. More miners may lead to rising levels of mining 
difficulty as the Bitcoin protocol strives for a steady block produc)on rate. As such, Cango may need to upgrade 
its mining machines or invest in incremental hash rate to stave off compe))on, which may nega)vely impact the 
company’s profitability. Moreover, growing compe))on may result in mining equipment shortages and/or longer 
lead )mes to procure new equipment, nega)vely impac)ng Cango’s opera)ons. 
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Bitcoin Price May Not Increase AXer Future Halvings 

Bitcoin’s value has increased in the wake of prior Bitcoin halvings, where the block reward miners receive is 
“halved” every 4 years, effec)vely countering the nega)ve financial impact of halvings on Bitcoin miner 
profitability. Should Bitcoin’s price not increase around the )ming of future Bitcoin halvings, Cango’s profitability 
may be adversely impacted. 

Changes to Bitcoin Network Protocol May Adversely Impact Cango’s Profitability 

Changes to the Bitcoin network protocol (“hard forks”), such as a change to the mining algorithm, block size 
limit, or encryp)on methodologies, for example, may disrupt the Bitcoin network and Cango’s mining 
produc)vity, or nega)vely impact the price of Bitcoin, thus hindering the company’s profitability. 

Electricity Prices May Cause Swings in Profitability 

By its nature, Bitcoin mining consumes significant energy, and the profitability of miners like Cango is impacted 
by electricity prices. Higher than an)cipated electricity prices in regions where Cango conducts Bitcoin mining 
may nega)vely impact Cango’s profitability and, correspondingly, the value of CANG shares.  

Unfavorable Regula)ons May Have Nega)ve Consequences on Crypto Industry 

Increased regulatory scru)ny on the crypto industry and Bitcoin is a double-edged sword. On the one hand, 
increased aMen)on on the crypto industry by regulators may help clarify crypto regula)ons, thus helping 
legi)mize Bitcoin, enhance its usage and promote mainstream adop)on of Bitcoin. On the other hand, should 
certain countries or regions adopt regula)ons that are unfavorable to the crypto sector, the value of Bitcoin, the 
profitability of Cango, and the valua)on of CANG shares may be adversely impacted. 

China’s Regulatory Stance on Bitcoin Mining Creates Uncertainty 

China banned crypto trading and mining, including Bitcoin, in 2021, and the ban con)nues to remain in place. 
While we acknowledge Cango’s Bitcoin mining opera)ons are outside of China, uncertainty persists around 
China’s crypto policies and regula)ons and their impact on the risk associated with Cango, which is 
headquartered in China. 

Environmental Impact May Lead to Unfavorable Regula)ons on Bitcoin Mining 

Carbon emissions from Bitcoin mining opera)ons have raised public awareness of the nega)ve environmental 
effects of Bitcoin mining. Such nega)ve environmental impacts may result in increased regulatory scru)ny on 
Bitcoin mining in the regions where Cango operates, which may lead to unfavorable regula)ons that restrict 
Cango’s Bitcoin mining opera)ons. 

Bitcoin Networks and Cango’s Opera)ng Infrastructure May Be Exposed to Security Threats  

Bad actors or advancements in compu)ng and ar)ficial intelligence (AI) have the poten)al to threaten blockchain 
security and expose Bitcoin networks and Cango’s opera)ng infrastructure to cyberaMacks, hacking and malware, 
which may nega)vely impact Cango’s opera)ons or lead to loss of the company’s Bitcoin assets. 
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Risks Related to Cango’s Auto TransacNon Service PlaXorm 

Credit Risk Related to Legacy Auto Financing Facilita)on Business 

Cango bears credit risk on a por)on of the financing transac)ons facilitated by the company. As such, should the 
credit performance of loans facilitated by the company worsen, Cango’s credit losses may increase, nega)vely 
impac)ng the company’s financial results. 

Government Policies May Be Unfavorable to Cango’s Vehicle Export Business 

Should the Chinese government adopt government policies or implement new laws or regula)ons that are 
unfavorable to Cango’s vehicle export business, or if governments of countries to which Cango’s interna)onal 
used vehicle business facilitates vehicle exports implement new laws or regula)ons that are unfavorable to the 
export of Chinese vehicles, the growth and profitability of Cango’s interna)onal used vehicle export business 
may be adversely impacted. 

Rising Compe))on Across the Auto Transac)on Value Chain 

The markets served by the auto transac)on value chain are highly compe))ve. Should compe))on in China’s 
used vehicle export market intensify, Cango may need to adjust service fees, which may nega)vely impact the 
growth and profitability of Cango’s interna)onal used vehicle export business. 
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GLOSSARY 
Bitcoin Mining 

Bitcoin 

Bitcoin is a decentralized digital currency created by an anonymous person or group named “Satoshi Nakamoto.” 

Bitcoin Halving 

Approximately every 4 years, the reward for mining new Bitcoin blocks is “halved,” which translates into fiXy 
percent fewer Bitcoins for valida)ng transac)ons and adding them to the blockchain. 

Bitcoin Hash Rate 

The Bitcoin hash rate is a measure of the compu)ng power used to mine Bitcoin, quan)fied in hashes per second 
(H/s). The higher the hash rate, the greater the compu)ng power. Bitcoin miner hash rates are typically 
measured in Exahash per second (EH/s), where 1 Exahash = 1 Quin)llion H/s (10^18). 

Bitcoin Mining 

The process in which Bitcoin transac)ons are added to the blockchain and new Bitcoins are created is called 
Bitcoin mining. 

Blockchain 

Blockchain refers to decentralized digital ledger technology used to record lists of transac)ons in blocks. 

DeFi 

DeFi is short for “decentralized finance” and applies to financial applica)ons and services rooted in blockchain 
technology. DeFi primarily uses Ethereum, which is a blockchain-based decentralized soXware plaform. 

Ethereum 

Ethereum is an open-source blockchain-based decentralized soXware plaform used to run decentralized 
applica)ons. A noteworthy feature of Ethereum is that it enables users to execute “smart contracts,” which are 
self-execu)ng as contract terms are incorporated directly into code. 

Non-Fungible Token (NFT) 

A non-fungible token (NFT) is a type of digital asset, and signifies ownership or proof of authen)city of a 
dis)nc)ve item or content. Due to their uniqueness, NFTs cannot be exchanged on a one-to-one basis like Bitcoin 
and other cryptocurrencies. 
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Real World Assets (RWAs) 

Real World Assets (RWAs) refer to the process of “tokeniza)on,” which entails producing digital tokens that 
represent ownership or share of ownership of real-world items, including real estate, commodi)es, art, and 
financial instruments such as bonds. 

Stablecoin 

A stablecoin is a type of cryptocurrency that is pegged to a reserve asset such as the U.S. dollar. Stablecoins aim 
to lessen cryptocurrency price vola)lity so that they are more fixng for ordinary transac)ons and as a store of 
value. 

Solana 

Solana is an open-sourced blockchain plaform capable of hos)ng decentralized applica)ons, such as DeFi and 
NFTs. 

TradFi 

TradFi is short for “tradi)onal finance” and is a term to describe well-established financial ins)tu)ons and 
services. 

Web 3.0 

Built on blockchain technology, Web 3.0 is a term to describe the next itera)on of the Internet, which leverages 
decentralized applica)ons and services. Web 3.0 differs from Web 2.0, which is largely governed by centralized 
plaforms such as social media behemoths and search engines. 

Auto TransacNon Service PlaXorm 

M1+, M3+ Overdue Ra)os 

"M1+ overdue ra)o is (i) exposure at risk rela)ng to financing transac)ons for which any installment payment is 
30 to 179 calendar days past due as of a specified date, divided by (ii) exposure at risk rela)ng to all financing 
transac)ons which remain outstanding as of such date, excluding amounts of outstanding principal that are 180 
calendar days or more past due.” (source: company filings) 

"M3+ overdue ra)o" as (i) exposure at risk rela)ng to financing transac)ons for which any installment payment is 
90 to 179 calendar days past due as of a specified date, divided by (ii) exposure at risk rela)ng to all financing 
transac)ons which remain outstanding as of such date, excluding amounts of outstanding principal that are 180 
calendar days or more past due.” (source: company filings) 
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DISCLOSURES & DISCLAIMERS 
 

Analyst CerNficaNon 

The research analyst responsible for this report, Mark Maros)ca, affirms that the views expressed reflect his 
personal assessments regarding the securi)es and companies discussed. Analyst compensa)on is not, and will 
not be, directly or indirectly )ed to the specific opinions or recommenda)ons found within this report. Mark 
Maros)ca is not a FINRA-registered research analyst. 

Important Risk InformaNon Regarding Analysis and Forward-Looking Statements 

All projec)ons and es)mates carry inherent uncertainty and may not be realized. Historical performance is not 
necessarily indica)ve of future outcomes.  

This report includes forward-looking statements, within the meaning of the safe harbor provisions of the U.S. 
Private Securi)es Li)ga)on Reform Act of 1995, that involve risks and uncertain)es. The forward-looking 
statements can be iden)fied by words such as: "an)cipate," "intend," "plan," "goal," "seek," "believe," "project," 
"es)mate," "expect," "strategy," "future," "likely," "may," "should," "will" and similar references to future 
periods. Forward-looking statements are neither historical facts nor assurances of future performance. Instead, 
they are based only on our current beliefs, expecta)ons and assump)ons regarding the future of the business, 
future plans and strategies, projec)ons, an)cipated events and trends, the economy and other future condi)ons. 
Because forward-looking statements relate to the future, they are subject to inherent uncertain)es, risks and 
changes in circumstances that are difficult to predict and many of which are outside of our control. Actual results 
and financial condi)on of companies discussed in this report may differ materially from those indicated in the 
forward-looking statements. Therefore, you should not rely on any of these forward-looking statements. 
Important factors that could cause actual results and financial condi)on to differ materially from those indicated 
in the forward-looking statements, including those outlined in this report and in the “Risk Factors” sec)on of the 
subject company's SEC filings, which can be accessed at www.sec.gov.   

Any forward-looking statement made in this report is based only on informa)on currently available to us and 
speaks only as of the date on which it is made. We undertake no obliga)on to publicly update any forward-
looking statement, whether wriMen or oral, that may be made from )me to )me, whether as a result of new 
informa)on, future developments or otherwise. 

Coverage ConsideraNons and PotenNal Conflicts of Interest 

This report was commissioned for a fee by the subject company and is part of our Company Sponsored Research 
(“CSR”) agreement between Apollo Insights and the company. No part of Apollo Insights’ compensa)on is 
directly or indirectly related to the content of this assessment or to other opinions expressed in this report. 
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Apollo Insights provides a suite of Sponsored Research services, including but not limited to, ini)a)on reports 
with ongoing coverage and updates; proprietary Apollo Insights earnings es)mates; and a license to enable the 
company to proac)vely use and distribute the report. Although we strive to provide an independent analysis, the 
receipt of compensa)on from the company for this report may be viewed as a factor that influences any of the 
forecasts, analysis, targets or opinions in this report and thus could present poten)al conflicts of interest. 

The price for this suite of services generally ranges from $30,000 to $50,000, depending on the level of services 
selected. Apollo Insights receives no part of its compensa)on in the form of stock or other securi)es issued by 
the company discussed in this report and has no long equity posi)on or short sale posi)on in the company’s 
stock.  

Apollo Insights is a separate and independent prac)ce group of Piacente Financial Communica)ons. Apollo 
Insights may provide research, analysis, or insights to companies represented by Piacente Financial 
Communica)ons. However, Apollo Insights operates independently from Piacente Financial Communica)ons. 
Piacente Financial Communica)ons does not share proprietary or non-public informa)on or client-related 
communica)ons with Apollo Insights. The opinions, analysis and coverage provided by Apollo Insights are solely 
those of its analysts and are not influenced by Piacente Financial Communica)ons or its business rela)onships. 

Apollo Insights may choose not to ini)ate or con)nue coverage on companies where doing so is not considered 
commercially viable. This determina)on may factor in, among other things: (a) an)cipated payments from the 
subject company; and (b) whether company management par)cipates in events such as non-deal roadshows or 
conferences hosted by Apollo Insights or its affiliate, which may involve a fee. These elements could influence 
the decision to maintain coverage and may be viewed as poten)al sources of conflict. 

Purpose and Use of Report No1ces 

This report is provided solely for informa)onal purposes and is not intended as a solicita)on or offer to buy or 
sell any securi)es. Apollo Insights’ reports are created for ins)tu)onal investors and market professionals, based 
on publicly available data. We do not provide personalized investment advice, and this report does not consider 
the specific investment risks, tolerances, goals, needs or circumstances of any recipient. 

Anyone using this report to inform investment decisions should view it as one component of a broader 
evalua)on and apply their own judgment, considering individual financial situa)ons, investment goals and risk 
preferences. 

Apollo Insights is an independent provider of investment analysis. Apollo Insights and its affiliates are not 
registered with FINRA, SIPC or any other securi)es, investor or broker regulatory en)ty. We are not a broker-
dealer, we do not have any investment banking opera)ons and we do not act as market makers in any securi)es. 
Apollo Insights is not involved in underwri)ng securi)es and will receive no proceeds or other financial benefit 
from any securi)es offering by the company. 
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Apollo Insights and its employees do not hold posi)ons in any of the securi)es discussed. Apollo Insights, its 
officers, directors and affiliates and the author of this report have no financial interest in, or affilia)on with, the 
subject company. Analysts, their households, or any account in which they hold a beneficial interest are 
prohibited from owning shares of companies they cover. Apollo Insights’ staff and household members are also 
restricted from serving as officers or directors of covered companies.  

Apollo Insights does not follow a fixed publica)on schedule and may or may not update this report in the future, 
however, there should be no expecta)on that this report will be updated, even if new informa)on becomes 
available, and Apollo Insights expressly disclaims any duty to update this report. The content herein is derived 
from sources we consider reliable, but we cannot and do not guarantee or warrant the accuracy of the report or 
informa)on therein, the completeness of the report, or the fitness for any par)cular purpose. Apollo Insights 
expressly advises that it is under no obliga)on to correct this report in the event Apollo Insights and/or the 
author of the report learns new or different informa)on. Any forecasts, analysis, targets or opinions reflect our 
judgment at the )me the report was authored and may change without no)ce. Prior to publica)on, the author 
of this report has communicated with the subject company and conducted independent research to verify 
factual content, however, there is no warranty or representa)on that such research or factual content is accurate 
or reliable. Any use of this report is at the user’s sole and exclusive risk, and Apollo Insights, its owners officers, 
directors, employees, agents, affiliates, parent companies and subsidiaries shall have no liability for any loss of 
any kind arising from the use of this report. 

Apollo Insights enforces policies and procedures designed to prevent undue influence over our analysts and their 
work. At )mes, Apollo Insights or its affiliates may have access to material non-public informa)on, however such 
informa)on is not used in preparing our research. 

The informa)on contained in this research report is produced and copyrighted by Apollo Insights and any 
unauthorized use, duplica)on, redistribu)on or disclosure is prohibited by law and can result in prosecu)on. The 
report is disseminated primarily in electronic form and is made available at approximately the same )me to all 
eligible recipients. 

 


