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B 4 ARMAAFTLEAR (REFEAMFTARY), LR 2T RFMT—4: 1) LERIFFLAHMT) HROI &F
SLHL. FBEaRTTRA): Oracle, CoreWeave % 2504 A2 GPU = b £ 0& A HE &K, CoreWeave T Ak 4 3B £ 4% 7 2% GPU
K AIX AR, Oracle it X RAUEER T UL 500 12 £ L. 2) Tk KAMK, BLMABHMEIELE LT, £
R LA A B, BS I E bk H100 &9 —SF AL & 29 Mk S 2025 4 10 F A91K.&.29 1.70 £ 7T/ /B
/GPU, Lk ZE 2026 5 3 A&y 2.35 £/ B/GPU, FKP&IL 40%. 3) ENINAEMENE LA FAAE: B A
AR AE . A8 T 5 BANER AR, BAREITERERE K. 28, NEBIUS & 7 K h& 18 GPU #14, H Q1
AR A E KPaAB T, X — AP F LA EF KRS PIET KAV FI¥T .

B O A&RIIE: NEBIUS Bk, HAMALATeeHse, B, 1) 5 A 21 B, NEBIUS m& P & 4 8 2026 F 6
A 1 BA L3R5 NVIDIA GPU -F 4 69 PAYG 5 PVM 21, 4Rk g 24 30% (3L B300 Ak 6. 10 £ T/ BF4R £ 7.85
£/ ). 2) dbEHALT IHEARR A, I GetDeploying 43, K E 2026 F5 A 18 A, 3£fhik B300 #4541
M8 2025 F 11 A Bk 105%, H100 AL 55 394078 E3k 9 25%. 3) #:43% %, Blackwel |, H100 & H200 #7 4 2%
AT AR K (AL E 2027 F), ATHRFIB A M A& HF 4 LAT.

B LYSERGE: ARk E AT ) B ROI Avik L. 1) NEBIUS 547 2601 Jk45 kA& : NEBIUS 202601 5 HLE &
I 3.99 10 £ T, # % Toloka 227 Bl tbig3g 684%, HF Al =N 3.91CE T (BlHL+841%, IREL+82%), A%
J5 EBITDA AR EE#HEZE1.301C£ T, ROI A L3L; 2) #5b BAFRKEFTKIER, BLEMUNBREE, 4o
CoreWeave R #iT ¥ A2 /Ei& 11 1000 /2% 7, IREN €4 ARR i 31 /2 £ 7T; 3) B AAEREFEBER, FlBw-F,
Pl 3038 2026Q1 V384 F)0E 5 A ) Eb+821. 1%, +343. 4%, ZIEIRE., B R F N ENZHE,

tECHRRY

AT 1) BEEE Lk A: A@eTF. el dE. %R, ARk, EERE; 2) AXNEAAEER:
T A LB Re. AT, aAHH . RRBA. BAAR. AR BRET. A

BONE Ty BERAR. ALFE. PIREG, TRER, PASH. WRER. TERD. ARk, AL, RFE
2. RELR#, FHFHE. RHAFH. KEM. BRAFRE., TEEF, 24E8. AR, MEFEF, ZHR. SKis
71E. Lumentum, [Rid, R4k, £A. Fhnd. e, wHAE. KA.

BRHEA: XL, HREFL, ARk, FLBE T, BB, REH, AHEA . EHHR, RBE L. REHHM,
FE KW, AR TRy, REAE. BMIE. R, BOAR. SRS, £FAE. SR 12
HAF A, eIt Z2FA. SRR, AR, AAEK., AN, aEER. PYER, BFFAR FA
Bk, EEAL. KA. EERAy . RREIE. ZRFEK, mATR. AR, BRI, &hx, BRERE,
AR, BREF,
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1.1 AEEY: AH2FHAIRIR—H#?

4 F EAMKAAT L EFRE (GLELAATHRY, AETHEARKE AT REEKIH: 1) LELFELHART
J"F ROl &% LA, X4k A): Oracle. CoreWeave % 2504 A2 GPU = 444 A M &, CoreWeave TR &K A £
K2R GPU £ A% 5688 %, Oracle it K MALAR KL 500 10 £ . 2) Kook RABK, HELAHUR IR M4 AT,

HAMA LA B, BoSH F: FfhiA HI100 69— F AT S 4N dH 2025 F 10 A 694854 1.70 £/ 8
/GPU, Lk ZE 2026 5 3 A 89 2.35 £/ /GPU, FK1@iL 40%. 3) ERINEMENS LA FTAAE: B A bethb)
KA, AAwFE) AAERE REN, BHREITEME K, T4, NEBIUS AL B3k, AT LEAZ TS F 4,
AL PR AT AT e F KR+ e S Amig

BRL: JLEFHHT/) KL E A

GAAP ##1iH (§7% £7)

BB (FF£7T)

FY 23 FY 24 FY 25 FY26E | FY27E @ FY28E @ FY23 FY24 FY 25 FY 26E FY 27E FY 28E

Oracle 49,954 | 52,961 | 57,399 67,258 89,328 131,194 | 8,503 | 10,467 | 12,443 17,197 18,955 26,780
YoY = 6% 8% 17% 33% 47% = 23% 19% 38% 10% 41%
CoreWeave 229 1,915 5,131 12,463 23,567 34,454 -594 -863 | -1,167 -1,973 -995 -428
YoY = 736% 168% 143% 89% 46% = -45% -35% -69% 50% 57%
Nebius 9,473 118 530 3,378 10,356 17,327 235 -645 102 -856 -589 -322
YoY = -99% 349% 537% 207% 67% - -374% 116% -939% 31% 45%
IREN 76 189 501 1008 2,961 4,732 -172 -29 87 181 266 862
YoY = 149% 165% 101% 194% 60% = 83% 400% 108% 47% 224%

% %: Bloomberg, E4-EAFFRAT (iE: B H#HE 2026.4.18 Bloomberg —# ), Oracle FY23 X% 2022 46 A 1 B £ 202345 A 31 B AR, IREN
FY23 X4 2022 4% 7 A 1 B £ 2023 4 6 A 30 B g A4, CoreWeave #= Nebius W45 g A-F—5)

1.2 NEBIUS B # M, HEAMMRLATHHE, BOF &

NEBIUS GPU £H 4 #4K3ZM £ 30%, 5 F 21 B, 4% yahoo finance #7#, Nebius /)il if #4418 & 7 X # GPU AL 2424
B4, T8 2026F 6 A1 BA, 45 NVIDIA GPU -F & 6945 % 498 (PAYG) A=+T4 & & mpL (PVM) = it 4718
O OBOAKFRNE B 30%AE A, BAKERE, #EAE (PAYG) A @, HI100 AL4& M 2.95 £/ i+ LA E 3.85 £/ /)
i+, H200 A84 M 3.50 £ 4 /. it LA E 4.50 £4//) 0, B200 A4 A 5.50 £ /ot LA ZE 7.15 £/ 8, B300
M 6.10 £/ 0F LIHZE 7.85 £4/ 0,

A #%2: NEBIUS GPU #&#

N Nebiushe,coPM Updated Preemptible (PVM) rates:
tome v

¢ H100: $1.25/hr — $2.15/hr
o H200: $1.45/hr — $2.45/hr
e B200: $2.90/hr — $3.95/hr
e B300: $3.40/hr — $4.30/hr

If you already have a contracted price with
Nebius, an existing, or scheduled reservation,
those rates and reservations will not be affected
by this change.

This update reflects continued strong demand
for advanced GPU capacity and helps us
continue expanding reliable access to high-
performance compute for customers. Even with
the updated rates, Nebius continues to offer
some of the most competitive GPU
infrastructure pricing in the market.

For customers with predictable workloads,
reserved capacity remains the most cost-

Updates to our GPU pricing
and Object Storage SLA

% B: yahoo finance, E&-EA A5 FT

Hello B,

We are writing to share two updates regarding
our services.

1. GPU pricing adjustment

Effective June 1, 2026, we will be making
adjustments to on-demand (PAYG) and
Preemptible virtual machine (PVM) pricing for

select NVIDIA GPU platforms, effective June 1,

2026.

Updated On-demand (PAYG) rates:
e H100: $2.95/hr — $3.85/hr

* H200: $3.50/hr — $4.50/hr

* B200: $5.50/hr — $7.15/hr

* B300: $6.10/hr — $7.85/hr

effective option: it offers lower rates, guaranteed
availability, and better long-term planning. If
reserved capacity could be a fit for your
upcoming needs, we'd be happy to discuss your
roadmap and help identify the right setup.

to contact our Sales team.

2. Object Storage SLA update

We have also updated the terms of our Object
Storage service. The SLA is now measured per
Storage class, providing greater transparency
and precision around service levels. You can
review the updated terms in :
If you have any questions about either of these
updates, please do not hesitate to r

. Thank you for choosing Nebius!
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HALT AR A G R A, NV E ) FATHMAETTAES T, 38 GetDeploying, 2026 55 F 18 H 3£ 4hiA B300 4
EMENABNIE 10.26 £/ 8/GPU, WrA&dx 2025 4 11 F 69 5.00 £ 4/ B/GPU K tg L7k 105%, = &R

(AWS) €35 17.80 £/ B/GPU; RI#A, EAhik H100 #5405 3 ik 2025 5 5 A #0149 3.24 % /) iF/GPU L3k
25 25% % 4.06 £ 70/ NBF/GPU, H200 #5439 W 7 & 2025 4 5 F #0644 3.87 £ /N8 /GPU /g Lk £ 4.07 £/
JNEF/GPU. 33 4, 3545 3K Blackwe |l | %5 R #T R H# AT B ALK £ 6-7 A A, H100 F= H200 &9 A+ B A4 71 2& £ 202701
#22027Q2, SHAFTNMRFLEADS ., BARAHKHE, LHAMALZHGEIT .

B £3: Ffhit B300 BE A FHH LA

B On-Demand M Reserved M Spot

$20
$15
$10 J_/_\/__/_\_\/
_/—\/ N,
$5 N
$0
Nov 25 Dec 25 Jan 26 Feb 26 Mar 26 Mar 26 May 26

#R: GetDeploying, E4&3E4HFAFT

1.3 BRAIKIRHAAHAT & ROl Aok LA

Nebius: 26Q1 Jb4F KAZTAE, 2R -FEHE Al 24 FH. 1) LG KRBT HAA: 202601, 5] % AL 3.99
%7, #1% Toloka & 22T Btk K38 684%, A2idTH#MA; L+, Nebius Al =Nk 3.91C£ T, R KME¥E
X 841%, 3FRrb3gK 82%; 4% )5 EBITDA B AEEHIEE 1.301C£ T, Wi H AMMELILE. 2) Al A& R
ik 2025 SFJRA SV 1A 100MN ZA LB B85, REBACHEWE TA, BRI EREBINFER A SR E A
A3k 1.26W; RIEF, 3] B8 2026 4R A455], M 2026 F 2 F BARAS 3GW 454 F 46N, A AL EE EAOR®
A BB EEBLE T5% AL, 3) L3k 5364 F 438 5 X 32 THE f B4Rk : 2026 5 2 A /8] & Al Tavily
e B X3 &k %, 2026 55 A & A0k Eigen Al VA5%4L Nebius Token Factory “F& a9i4E3se, B H & HIK
W Clarifai UL R B 5+ HmARK, RPN EEENILSRAMRBEZ Al THEAR2EF AL, K
HAMARTRGLK A =IR5B 4.

B #4: Nebius B 5i £ DHEIHT LN EFE S % 100 K 4935%,

2025 E£RH-RE—1

New owned sites: Exibting sies Iceland )
: ® — New sites added in 2026 i
1.2GW Al faptqry in PA o Finland
300MW:+ site in Finland =
() sites 1GW
of contracted power — UK
).

Minnesota [O)
L France gp

Number of sites 7

with >100MW fansas Ci,y Pem,sﬂy‘vina
] NO @)(\_) New Jersey Spain @
®  Missouri HEE
Y.E!25 Current -

Oklahoma @ INESEINE] o

%k iR: Nebius, BA&EAFFTFT

BRI KAE A AT B ROI Amik L. 1) &I HITHE L4 CoreWeave 2026Q1 52 AL E JklL N\ 20. 8 /% 7L, Rk
WK 111, 7%, #FH¥EITEAEAR 400 10£ T, R AEITHE £ 1000 /2% 7T; IREN FY26Q3 £ HLE Wk N 1.5 10 % T,
Fllb A AB-F, LR FEZ2FMHIAN(ARR) A 31 £, B4R 2026 5 /& ARR &4k 37 /¢ % 7T ARR, 2) B A & #
TR A B FIE B F 2025 A4S SEHL)I A4 F)0E 2.9 10, B L kg 1088, 6%, 202601 B 52 B3 B4 A0E 2. 7
17T, Flb3gK 821. 1%; Wrel 338 2025 A F )3 844 1. 6 {2, Frigk 68.3%, 2026Q1 B 52 33 £ 4 £
18 7.5407, FE g 343, 4%; BIEIRIE 2026Q1 AT A4 AVE 2.1 /0, Bl K 18. 6%; 47T AL 202601 5= 3L
Ja B4 AE 1.1 LT, Rl kK 159, 1%,
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3000 r 1 40%
1200 - 60%
2250 { 30%
900 1 45%
1500 1 20%
600 | 1 30%
750+ 1 10%
300 f 1 15%
0 0%
0 0%
2023 2024 2025 2025H1 2025
A A SN (B ) — R (%) i A S ) S BRSO (B )
s £ F) 2 (%)
KR iFind, E4EAARR AT HIR: iFind, E4AEAHRE AT

—. 1HXRAY

EAHMF: 1) BEEELS A, AEEF, BAIKIE, B2%IRE, ARt HEAE; 2) AXNEAFHRER:
TRy, LB EE., LMK, apAE . R FBA. BAAR. FEHE. BRETF. SAHHE

BONE A BEMAR. ALBE. PR, TLFEK, PESH. BRI, TER Y. AL, B, RFiE
f5, REXLE, #H B, RPIF., KEHR. RARE., THEEF. E4 5, A, MAFEE, ZHR, KiE
A4, Lumentum. Nid, 24, EHX. PN d. LA, HFE. KA

BREH: EXL., HXEFL, AL, AEET, HEIZIE. A4, MgE R, £HEK, RNE L, REHH.
FE KR, AR, TRy, WA, B3R REE S, BAR. SRRy, fEAE. AR 1
HA A, BRI, 2RAE. SRR, B, AHRAK, NS, BAER. PRER, ¥ 5K, A
BB, TEEAL. RAEAAR. EER . BREIE. = RFIE. MR, MR BREN, &0 x. BAE.
AROFRE, BREF,

MBS

B TS B AR

BRAF B S L it FAT LR RO T =T, REFARELLR TR THZIF, FTHEFE— Pk,
SEHF KRB0 K@il A, P KR K6 A E R B — ALK R R,

B R R BTG K%

HHEIITEERFREEBAKRERTR, doFARL) BB L HAL R R, ZNE@F GBS B AR K
09 % )5 4EAE

W AT T AT R A B B T

ot HALN 8] FOR B BT Ak, TR AT LKA 5T L A A A K MR, AN F AT T R ey ek
AT ERA
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R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000
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