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全文摘要
GDS Holdings Limited公司于近期发布了其第二季度2026年的财务业绩，并通过电话会议与投资者分享了详细情况。会议伊始，强调所有参与者仅可聆听，且会议内容将被记录。公司负责人及投资者关系主管欢迎听众，并指出财务成果已在线上公布。会议核心内容涵盖了销售进展、资本支出计划调整、财务指导方针以及应对新兴AI领导者和市场需求的策略。报告指出，公司实现了强劲的销售增长，包括创纪录的预订量，并对新市场和AI领域的扩展持乐观态度。同时，强调了财务纪律的重要性，调整了资本支出预测，并探讨了在数据存储、云计算和AI应用领域的增长机遇。问答环节中，公司针对市场需求、合同保护及未来增长等议题进行了回应。会议最终重申了GDS对未来发展及财务指导的信心。

章节速览
00:00 GDS Holdings第二季度业绩强劲，预订量创新高
在GDS Holdings的第二季度财报电话会议上，公司报告了创纪录的新订单和预订量，达到470个网络，展示了销售势头的强劲。公司还披露了600个百万瓦特的额外预留容量，预示着未来几年的新订单增长潜力。随着中国税收变化和AI领导者的崛起，对计算能力的需求结构升级，推动了先进模型的采用，进一步巩固了公司的市场地位。

05:07 公司在中国市场的业务拓展与财务表现
公司凭借强大的平台和客户关系，在中国各茶叶市场展现了执行能力和融资能力。新业务来自三大超级客户，同时与新兴AI领导者建立关系，有望带来增量需求。上半年业务覆盖新旧市场，如苹果、内蒙古等地，中卫和宁夏等新市场进展良好。目前有超过2000万美元的财务承诺，609万美元的预订，3000万深度开发能力待分配。公司维持财务纪律，积极拓展需求增长的市场，同时保持选择性和文化投资。

07:57 公司年度财务与业务发展计划更新
公司报告了年度业务增长情况，包括合同额和营收目标的调整。预计未来几年内，新项目投资和债务融资将显著增加，同时公司现金流持续增强，计划通过多种渠道筹集项目资金，包括债务和股权，维持项目层面的杠杆率在合理区间。此外，公司上调了全年收入和调整后利润指导，反映了更准确的财务预测，包括一次性项目的影响。

13:29 GPU供应与AI客户需求讨论
对话围绕GPU供应情况及未来AI客户需求展开。讨论了GPU供应改善对业务的正面影响，以及客户合同中的'取或付'条款如何保护公司收益。此外，还探讨了新兴AI领导者与传统云服务提供商在需求模式上的差异，以及公司计划如何通过多样化客户基础来应对这些变化。

19:36 公司业绩指导与市场反应更新
对话围绕公司业绩指导展开，讨论了未来交易不确定性对财务预测的影响，未计入进一步的Siri贡献。同时，对比了市场研究服务（MSR）的同季数据，指出下降趋势部分源于市场定位调整和遗留合同过渡，预计未来将逐步恢复。

22:22 数据中心市场动态与移动率增长分析
讨论了中国数据中心市场的需求与供应趋势，以及政府在电力配额审批中的作用。指出移动率增长的关键驱动因素为前期订单的强劲表现，预计未来几年移动率将持续加速。同时，强调了电力配额审批流程的重要性，需经地方政府至中央政府的多级审核。

26:10 关于预订与预订目标的讨论
对话围绕预订与预订目标的定义及其与客户需求的关系展开。讨论了预订与预订目标在合同与客户承诺中的作用，强调了预订的高确定性以及对未来的预订影响。此外，提到了市场增长、客户需求评估及新市场的拓展情况，指出预订目标的设定受到市场增长与客户意愿的影响。最后，提及了电力研究的地点分布与新市场的开发进展，表明了对不同市场预订情况的分析与调整。

31:11 公司营收增长与GPU/CPU比例分析
对话围绕公司未来营收增长及GPU与CPU业务比例展开。参与者询问了今年及明年GPU与CPU业务的具体比例，以及未来营收和EBITDA的增长预期。公司预计GPU业务在明年将占据更高比例，且整体营收将在下半年显著加速。此外，公司强调了2027年将成为一个混合型公司的重要时间节点。

要点回顾
What are the highlights of GDS Holdings Limited's second quarter earnings?
发言人1：The highlights of GDS Holdings Limited's second quarter earnings include a strong sales momentum with the achievement of 216 million new bookings, bringing the total photo for the first half of 2020 to a record 470 networks. The company is also confident in reaching its full year sales target and has received commitments from customers.

How has the company secured reservations from its customers?
发言人1：The company has secured an additional six hundred million worth of reservations from its customers, with an expectation to end the year with over one billion in new reservations. This is expected to provide high visibility for new orders in the following years as customers convert reservations into firm commitments.

How is GDS Holdings Limited positioned to take advantage of the demand for advanced AI models?
发言人1：GDS Holdings Limited is well-positioned to address the opportunity presented by the demand for advanced AI models, which is being driven by changes in China's tax laws and the emergence of AI leaders. The company has a strong customer relationship base, a proven track record of execution, and significant financing capability. These strengths are evidenced by the substantial growth in bookings and the capacity secured.

What is the diversity of the company's customer base?
发言人1：The company's customer base is diversified across markets, with around half of the bookings coming from established markets and the other half from new markets, including regions like the west, Apple, Inner Mongolia, and Henan. The company has also started developing relationships with a group of emerging AI leaders that have the potential to generate incremental demand in the future.

What is the forecasted movement in backlog and capex for GDS Holdings Limited?
发言人1：GDS Holdings Limited expects the backlog to increase further to over one billion in the first half of 2026, with a forecasted movement in backlog of another 99 million for the second half, making a total of 235 million for the full year. The movement pattern over the course of 2026 reflects the timing of bookings in the previous year. For 2027, it is forecasted that the movement will more than double compared to 2026. The company is also raising its guidance for capex to between nine to ten billion RB, with most of it in the second half, financed by around sixty percent debt and forty percent equity. This implies a leverage of around five point five to six times at the project level.

What are the updates regarding the company's AIP monetization program?
发言人1：The company has been building up its AIP monetization program in a deliberate way following its successful series IPO. The first post-IPO AIP injection is currently on regulatory review. Full-year revenue and adjusted guidance for the current year have been revised to reflect more accurate financial expectations, including one-time items disclosed in 1226.

What revisions have been made to the financial guidance for the current year?
发言人1：The financial guidance for the current year has been revised to fully reflect a more accurate financial outlook, which includes adjustments for one-time items disclosed in 1226. The guidance now accounts for these one-time adjustments and restructured recurring income from the monetization access protocol consolidation.

What factors could impact the company's ability to deliver GPUs to customers?
发言人1：The company's ability to deliver GPUs to customers could be impacted by customer capex (capital expenditure), the availability of AGPU (accelerated graphics processor unit) in the market, and computing power constraints. However, the company believes it is on track to catch up in supplying GPUs, which is a positive sign for chip supply.

How does the company protect itself from potential risks in GPU delivery timelines?
发言人1：The company protects itself from potential risks in GPU delivery timelines by having specific delivery dates in each contract where the GPU must be available for the customer to move in by. These dates are fixed states within each contract, typically a few quarters from when the booking is disclosed. After that, there is a moving period, and the company focuses on selecting contracts with short move-in periods and fixed commitments. The company forecasts that the movement will be on average over four quarters on a straight-line basis, but acknowledges that actual movement could be faster or slower.

What differences exist in the demand profile or payment terms from emerging AI leaders compared to established cloud or internet companies?
发言人1：The company is just starting to build relationships with emerging AI leaders and the demand profile and payment terms appear to be getting larger. However, the company notes that it is still very early days in this new business area driven by high schools, and there is an intention to diversify the customer base in the future.

What does the new guidance imply for the potential impact of actions and how is the contribution of ASR expected to be?
发言人1：The new guidance does not take into account any further ASR (Action on Guidance) motivation. The current guidance is based on the assumption that the ASR contribution will not materialize. The company has provided guidance about the yield in terms of habit megaworld for the backlog and new wins, which is meant to help with forecasting. Compared to the same quarter in the previous year, there is an expectation that results would be down, but this is partly attributed to changes in location and the phasing of new business in new markets, as well as the near completion of legacy contracts. Adjustments to all contracts to current market prices are anticipated to be fully reflected in the future guidance.

What impact has been forecasted for the slowdown in Mr. R and how should this be considered in future contract signings?
发言人1：The company acknowledges a slowdown in Mr. R and has forecasted how this will impact revenue. The forecast assumes a comparison with the same quarter in the previous year. Moving forward, it is expected that signing contracts could result in an improvement. The company is cautious about the timing of regulatory-reviewed transactions but does not expect this to impact the current guidance. The focus is on the yield from backlog and new wins, which is expected to be reflected in future revenue results.

What are the key drivers for better results in moving average revenue?
发言人1：The key drivers for better results in moving average revenue include the strength of bookings in 2025, the large increase in bookings for the first part of the year compared to the second full quarter of the prior year, and the sustenance of the order growth trajectory.

How do we see the demand and supply trends in the Chinese data center market considering the progress of power cord approval by the government?
发言人1：The demand and supply trends in the Chinese data center market are influenced by government approval processes for power cords. The market is currently regulated by the central and municipal governments, with a focus on obtaining local government approval before proceeding with power supply arrangements. There is an emphasis on leading indicators and government signals to predict future demand.

What is the difference between bookings and reservations?
发言人1：Bookings represent contractual commitments from customers to purchase services, while reservations indicate the customer's embedded interest that is expected to be converted into a sale. Reservations provide the customer with certainty regarding future service availability and are a high-reliability indicator for future bookings.

What is the current booking target for the year?
发言人1：The current booking target for the year is not specified in the transcript; however, it is mentioned that the targets have been influenced by customer demand and that the company has increased guidance based on market demand and customer engagement.

Can you disclose the location of your power research?
发言人1：The transcript does not provide specific details about the location of power research; however, it indicates that it is part of the company's strategy to develop capacity in new markets and that reservations have been made for established markets.

How do you define moving and review EP.T.?
发言人1：The definition of moving and review EP.T. is not clearly stated in the transcript. However, the conversation suggests an inquiry into the revenue breakdown across different product types (CPU and GPU based) for the current and upcoming years, as well as the projected growth rates and the anticipated revenue and EBA (EBITDA) usage beyond the current year.

What is the breakdown between CPU and GPU based moving this year?
发言人1：The breakdown between CPU and GPU based moving for this year is not explicitly provided in the transcript. The speaker indicates that a detailed breakdown is not available in China but implies that the numbers would be discussed in a future guidance session in March of the following year.

What will be the breakdown between CPU and GPU for next year?
发言人1：The breakdown between CPU and GPU for next year suggests a significant change, with a higher proportion of GPU based moving expected. This is based on current domestic and supply chain catch-up assumptions, indicating a shift from a fifty-fifty mix towards a higher emphasis on GPUs.


