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The Chinese Al Infrastructure Boom: Introducing the SemiAnalysis China Datacenter Model
EVERLYN, DYLAN PATEL, AND PATRICK SCHAABI

2026-09-25

PAID (Ti5{4%%)

170 % - 17iFie

1,000+ facilities across 60+ operators mapped, built retail-first and flipped by Al, largest
hyperscaler leases 1/5 national capacity, 100MW in 12 months, Eastern Data Western Compute
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1. SemiAnalysis 2A2FFFMTIENX ({3 &53E70)

1.15|F

China sits at the frontier of the global model race. GLM 5.3 and Kimi K3 are the latest in a run of
striking open-weights releases. ByteDance's Doubao serves 345M monthly users as China's
ChatGPT, and Seedance is the State-Of-The-Art video generation model.

Every one of those models runs on a datacenter, and China has been building them at a pace
that has gone largely unmeasured outside the country. The biggest tenant files no 10-K. Several
of the largest landlords have never listed. Most of the primary sources are in Chinese. So the
market settled on two lazy assumptions: China is big, and China is empty. Published estimates
of China's datacenter capacity differ by 15x, and reports keep citing high vacancy rates.

As with our flagship SemiAnalysis Datacenter Model, we use building-level data to show which
of the most widely cited narratives hold, starting with how large the market is.

1.2 #8E: 2BkE=
- SIIERNEER 5,000+ i%HE, BEMUXiH,
o E[E: 56GW (2026 &)
o APAC ex-China: ~15GW
o EMEA: ~14GW
o BUZE: ~2GW

- FAE: 24GW+ (1,000+1%5E / 60+ IEZE/™) , @i EMEA, 8t APAC EEtX 2,
- A& ~20GW BEHAERBIFRMEL + ~30GW EEHRINE,

1.3HR: BEFZHE

+ 2Q26, BAT (2. BEifl. BE) Ait capexiX 200 1Z3&T, FECEAELL L,
- ZREFEREBREABHIER.
« "ZIT A E ERKIRBER capex FHEX",
+ BATBUZ (il ByteDance) :
° 2024: ~3501Z%7T
° 2025: 500 1Z3T+
o 2026E: 1,0001Z%7T

- ByteDance {3#hF, EESAPEERMNEIEFROLN 1/5 78, IF2HHER, RELEHLITE
5

/~¥0
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1.4 FHEEEEEE

- GDS. VNET 2NEMRREELTHNHFEHIEFROFR, 1H26 §it%F 1.3GW #EITE,
+ 1B 2024-2026YTD ©f1R 2% ByteDance # Alibaba iT#MREF) 1/3,
- ZRXERIEER (RPE®E/ BE /KB MO2ETEMNYN 1/3.

1.5 BESHEHT

- EIREBA/SEI/AINAR, 100MW HIEHD 12 TARZRPSERES.

- RRUBIEMIE (Tencent 2014 EZEE = IERKIZIT; ¥ SemiAnalysis {The Wild Wild
West of LEGO Datacenters) ) o

- BN PEBAMIES 2026-2029 BIMEERERE, BIE4GW (REMNAAZHBNE+A
GPU) o

- KBS FERS. g SR HEOER — B"#02EEMA LE Al SRR O LR AR R EZRAIER"

ﬂ

L6 IREET (RIFE5TLF)
RN (BRF)
L FESEROFEESE: 2RETATH. TEALERRNHE. URNTXSH EEE + A FEE
R FH 7o
2 FEHERIG: "ARIRTEE BOR + BAMUE Al TRMAEUES, BESBAMALFES TRTE.

3. [ &%) FN1ZFFHP 24 ByteDance. Alibaba. Tencent. Baidu. Huawei: M Al SE3EF O
BREEES BE L,

4. SemiAnalysis REIHIERORENE: BERL. FEXTHILE] 2032 BIHIEETIR.

1.7 EB = miAER (2F)

- EREF 1,000+ g5, 60+IZE®

- FRESERTHLE 2032, WEIRRS S E%

- SEAMEPIRG, WEFHASHE

- BAMEERE vs HEIRD. SHPRERRE
ARELY /X fMTEER (HF—OR)

- "RBEE "RASERES . AEKSBITN
RERMENE

- BRRIEE: sales@semianalysis.com

2. China's datacenter industry: built retail-first, flipped by Al

One of America's key advantages in the Al infrastructure race is that its datacenter industry grew
up hyperscale. Multi-hundred-MW campuses have existed for years, purpose-built for a handful
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of enormous tenants. China's industry was shaped by telecom carriers and thousands of small
retail deployments.

2.1 BFE=
+ 2010-2022: F:3LEB colocation TTRFIBZHRM 70%+ FEZFEEI 50%+ HES,
- 2023 #2: FETH — HERFE A EREF 70%+, EHSENIENL 60% £TF.

2.2Eral —iZEEHEE (2015 LLaE))

- FEHIEPOHZEREESN, XNFEAEEMA,

« ZKIZE® (RE#DH/ BIE/BKiB) 51t 60-70% tid; GDS. VNET & <5%,

- CEREZHBSMEENERDE, RIEHA /B / BETLER,

- HAEE: RBEZTENIE (~90% I&HE <2kW) , FALAMIL. . CDN, SHERITEMNE,
- "RIZE, FEBUEROERZBE S,

- B A EERARREER TR S HRNEER.

- BANBEEARRA: FEZS 2009 4#H, BIRE 2013 74 39N FK.

s X—MNEFEEERMEZTENESSE . TENIES H20/ Ascend IRSZSBERARILE, BOESEEAIEPRE
REF, "~50% FIBEXR"X MR FE Eral (+Era3) HILRE,

It

2.3Era2 — =EH (2015-2021)

-+ 2015 K2, Alibaba. Tencent iANAZ=E winner-take-all, FF/g capex %,

« Alibaba Cloud 2015-2019 Y X\ CAGR ~110%, KM EEZUNHEELS EBITA S,
« 12 MAPNELS 17 RBEM, #OF=GBENE 50%+; Tencent RIS REIR,

* 2021 RS HBAIE capex IE(E,

« Z5=7 colocation (GDS. VNET. Chindata) fEZ¥ 3K, SEFLEHEE S/ NMEHILR, "BE=
ERERING"

2.4 Era3 —jH{t (2022-2023)

-+ 2022 2RE: BERENX + RIMKE + BB =HELF,

« Alibaba Cloud &3 : 2021 +50% — 2022 +23% — #&iT 0,

+ Tencent HEEMEM A" MEKRIEKEIRERIEK",

+ Tencent 2022 & capex #t¥; Alibaba 2023 %,

© 202228, ERAAFHE"FHEE", 15F 8 XIEA 10 K&E8

- PERIRAARIRIR B S BRI 4R R

- BR RMARENIR, BOMETIHRMNMA ~S80/kW/BAERE

* 2026-08 GDS W FIH: X 18 NEARER2HUNEEER (REEBHITT/LE) o
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2.5Era4 — Al 4R JEHE (2024-)

- DeepSeek + BAIMIE GenAl #fi0\E 2024-2025 IREETHI7,

- BATB &% capex: 2024 ~$35B — 2025 $50B+ — 2026E $100B,
« MARITRELSE ERIAEET, ASRALTIREIES,

- GDS +VNET 1H26 &it% ~1.3GW #t kB2, SEITE <10MW,
- "ALRIREI AR, SEFEFRSS, "

c BREXBRLHE™ERGEEDFER — BIIREE] ByteDance + Alibaba 2024-2026YTD iTEHE
1/30

2.6 245 PESBUEFOHHIMIK

1. —HEmNEERFE: 30-50% FAXR, ELERES Al EE.
2. Al BEp It A BIRTER SR RN S —# T,
3. CEBMIEMM TR, BAMKEBE + B=AHAEEE K,

3. Eastern Data, Western Compute: the pipeline is heading west

3.1 BiEREE

- "ARHBAR"EE 8 KEIRIRA., 10 A&E:
o BMRM: FRE. K=, KEX. A
o TR NEG. TE. Hilt. &M

3.2 fRiatlH): AEFEECER
- BIERLERERIIHE, F—HITFATRERMENREE.
- EEERR B AR AR LR,
+ 4E7 >10,000 AR (>10MW) HITIE FEE HEREGH Lo
- HERIEANEME 2010 &, FHRTMEATIA,

-+ 2022 "AHAER"BHE, REHMLES EDWC BERLHER—A, EFFIESAREL T ZIgBER
AR

« TTHREM: 2021-2022 2 HEREEFERE, {XEEX EDWC RAXFHFRIAF,
- FNECFUTH AR T AR EPER T
- EDWC iR & pEREn. Tith. FURILE,

3.3 I A8 | ZEAMIR

- BRAIRE, IBRIE — HATEKX (B . BE) BEXRRIER, BANURSRSIS—AMHIHERED
o
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+ 2023 FH, I'REEFREBIEE Tencent TFZNANERER, LAMEMETREL MR 13-14
%o

- RE "HUNEKX", 6 MTRAREN.

- Yt QB HRHE IR ECER L

* B{E Tencent, ESUEEHIANEFBIEERAT = EX) -

A4 METHRIMEE
1. BEE SN EKIGPFRIER:
- AR EIRBIZA,
« 20222, BBRBUFIRN ~S600M (~¥4B) MLZEAIEH, 2 13 5 400G Y&, BEALEX,
« BYEE: ™M 1.3ms. Fil 1.66ms. &FA <3ms,
© IR BLRYN-TIN-FBRT ST ERE, 2027 ELHBERIER ~30%.
 "EXNFET, BAVENMRRIERMBRTEAFHLINIFIEDS, i EFERTFFIIMEE, "
2. Al BRM5ETRTHE:
- NETERBAEFER, BXOBEN,
- ARG ERRERN:
o MERAABEENER,
o XBEREXFABMEREME—EN (AW /mEWzid) NELKBEMN, §EHCHNZHRZFNEFIRIL

Effto

« REEHERN"PERESH": RRRH. ZFARRITHLt. BN —&EH—F,

3S5EHER
- Gui'an (ZM) M—HEMEEFM#EIRA (RFIEAEFULZ) . REZHWEHE,E Apple iCloud HE
BIERL (S ERMNEE) o DHIRERZ Huawei. Tencent #1EizXiEH BEEE.
- ER ) EX: EUNERKITERD, BEBENFBEMNREE HRARNE S,

- WFERIE EDWC WRAKRPHRAEIEF OE D, EE ByteDance. Baidu. JD K 2GW #&iE (BiE
+ L RTAE) o RE: BEMESB. AIbR. L£RRB,

4. Speed and cost: a different sport

4.1 BBHBHLR vs HESHAR
- EE: BhRE (BRI, TERRH. REMRFRE) .
° q:@. /*E.F\FL?UI‘EEO
o REBFE
o BB RREWIBHIEF OAERIELEME
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o HHtRHRIR}, MM
o BIHMATRE

- IREMEYIEER, BigfEAm RTS8 HERIEE,

4.2 3EE

- 100MW ighEtT 3T : mitBERA ~18 NA — Al ~12 MNE, RAFHTBEER,
- FANEL: 12-18 MAMT + 12-13 NERa F B,
- BhE: #H#t3-6 N, EDWC XIHER,

4.3 = INZE1E IR E =
1. B S TFiTa:

o BAMEEIBITPER T+6 AR fto
o Colocation F& & B8 X TE T,
o P EANEIRE F A NTRIER L,
o GDS 2025 F#)% 152MW Al K&, EFEXR 6 1-AR3L ([, BIFBIR(T.
2. EDWC FHERRIEITERE T 5%
o IEE—LL LR,
o NMESZZRRERIEAREREENT.
o METL M, MERDSE, ERITRE,
o SRERIRATHT, TRFEHMEHT—E.
o VNET BZZRAEMM: —MEXINLERETA, NEMEFITITENR,
3. FAHB R ITEHT:
o KiRMEP TEEANT , BRESHNREFRBEERNT L.
o #5#F: Alibaba CUBE 5.0 "B BEUEHL"
» 30 RIJ &7~ + MiEH
= 50 KIHLs
= 20 RiFE
» MSETINREIARSS 2REA

o LTI 6 AR ME + XM ERAEREIE S, MIREEHRHELSEE 7-9 1A,

4.4 At AT LRI

© BAARRUEANEERRI S NIRA L.
- RERASHNRNTTE, FHRW + Tk 2 rLEZIEH TH,
© RALSEHTAFRERE W/,
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- @EFEENNF: PE colocation FREBHIER O ENRFIRIF. &It 20 FREMBRITMHE
H; —HEEEMBMAER. RER.

- "HIRNEWENZ EHE . 1848 ByteDance', {REEIERER, "
- HAT2EREBIRRBAME B BN AR E,

4.5 A

ST + B LA, 18R + BB AR REREA R AERN— M E k.
* Alibaba (B HRRUL TS EZABLLRIUEME >10% A (ETHWEZ L) -

5. The demand: five hyperscalers, multiple playbooks (2FZE43)

5.1 FRMBZ A

+ ByteDance. Alibaba. Tencent. Baidu. Huawei

5.2 HEREEXM LT
- REEBEMEBIEE ~80%, FiE ~1.5%;
« IEEKS|IE2 NI
o #13Z: Tencent fffE MAU 2025 [ELL +2%
o 2R Baidu 2025 WIN -3%, MEEHWUETE
o B3 : Alibaba FFEIEUIN 2026 &F 6 A LEZEFEILL -7%
o %Z#MHM: Kuaishou 2025 DAU [FLL +2.7%

5.3 ZRYSEMEREIR
- FEIZEAZERR: Alibaba Cloud /8% ~20%, EEE =L 100% EX.
- EEBAMIE 1/3+ ZRNRBE 8
- BiAJ 34Uk GDP A, EERHXEXMNZOTIIRES.

5.4 Ig B EE
+ Alibaba#& T 5K LLM &A=,

« Tencent#7T 6 X, 57 DeepSeek A BRAINGIZE,

- LERIIREBAMES Ll / IRSS (Alibaba/Moonshot X %) , SRBAMIR @A
(Tencent/DeepSeek X&) o

- "BAMURESIER O KEENER Al ESNEHRE, "
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5.5 = playbook
- A% ByteDance MRZRAB/LFL£EAE — HIBIrHA XM LAE2EM L IZEFNITEE,
Alibaba tB7EEX & E1HBIMIKo

- BE: Huawei JI1F2BE (WISERRE) ; Alibaba/Tencent/Baidu BEHKBEX + FHEEHR;
ByteDance IETEIREY KB EEX,

- BOT (i8ig-iZE-1%3) RBRa:
o MEFAEN: BAMIERE A LEINT; colocation BEHIRE /B /iTE M&E B, @i
8-10 FARS SREEUZE 7,
o BAFURRBIZHINIEE, S1EARFAERKREIE capex, IRRE&EMIETHIZK,
o ZZX BAT #REiFEFhhRas: Alibaba <> AtHub. Tencent <> Kehua Data. Baidu <> Aofei,
o Alibaba BfFHRiz, E—SE8RNHITHRE +BOT + it AHE,

6. {FE5IE ((X—T5H SemiAnalysis TN%)

LUTFETTE SemiAnalysis 2FF &t DIt {3 R ITi={E ("This post is for paid subscribers") :
- ByteDance #4143 (4GW+ FHEE. R 80%+ KA &L, Doubao 345M MAU. $24B —
30B + Alinfrafi®&. 70B i1t _LIR)

« Alibaba F4#EZE (Al =m AR ERIMRMIN ~35% / $10B Fb. 5 K LLM JHASKR. FLF
BEHm% 10,000 5285 100,000 ~#%I. 8 A $10B & ~60% AFE£%ES)

- Tencent i¥4A#4% (RB. Hunyuan Hy32026-07 tH#%. 1H26 capex 8 FY2025. ZE&RZFH
IERSURTERAE. BHRIERER)

- Baidu ¥4 (SekEZERE. AR, 2026 MLZEH -20% YoY. capex +201% YoY. core
capex 45% EUW. Kunlunxinf A+H £, EEATESTEAT)

« Huawei #4142 (BE >90%. =4 1M+ fRZ281%1t. 1731 %!I ~1:6. Huawei Cloud <5%
SR, 2025-11 EEFEXRERESR OTBE AlGH)

- BN + 2030 BE ((BIMESE 2026-2029 EIfEEI ~4GW. EZFRAEIT 2023 & ~6GW — 2030
~21GW, M 1GW HNEREI 2026-27 3-4GW. ~6GW &ZAHXE backlog HFHI)

SERRBEITIH newsletter.semianalysis.coms

7. P Equity Research | China Tech 2 FFi#i% (2026-09-29)

IR https://pequityresearchchina.substack.com/p/semianalysiss-china-datacenter-model
(2FF Substack, CC-BY-%5|/)
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7.1 The gist

SemiAnalysis FAEEREEIEFEE REFIPELKIER OTE: 60+ BEM. 1,000+ igHE. 24GW+ B3
T, B2 EMEA, IXzh712 BATBA AR Al E&RFE, SitF=HEM 2023 5K ~6GW F = 2030 ~21GW,

HIFMXBARCH BT, MetEHicHmBf: EIREESHKLE, ENBEH—REZINK
o, WEELENEZERZENIE,

7.2 14 4~ Key Takeaways

1. ##%: 60+ZE®. 1,000+ i%HE. 24GW+ B3XT; B4k 20GW + EE % 30GW Kit; 3=E 56GW /
APAC ex-China 15GW / EMEA 14GW / LatAm 2GW; AFHEEE 15 {Z,

2. ¥ 2Q26 BAT &+ capex20B, RELLEIE +, * *&EX2ABEHRIER* *; BATBE112024 35B
— 2025 $50B+ — 2026E $100B,

3. UMER: TEBRIEE (2010s60-70% k) — =B — B — AIBLRER; ~90% FEHIE
<2kW, FTEiEE&E Al, @BRT"BTE + AR "HE

4. FEEFR# S GDS/VNET 1H26 & 1.3GW #tk + <10MW £, {82024-2026
ByteDance+Alibaba iTE{B3EARE 1/3; =KEEBNL2E 1/3 8&,

5. EDWC HIBEHEECRnIREN: TiH/E5E—E X2 NDRC fE#EHZE, >10MW MEREHEFREHI; BH
NAES EDWC S25EELR, FRLT A 2021-22 (2R ER, (NEBARAXEFHF,

6. IBHBMSIERRE: AROXABRMIHIL, BHY—&NRT—F, ERAN"FEREE", WLWAR
ERAGTRRARY, ZFE2GW; 8% 13 £ 400G ©3%: M 1.3ms /7Y 1.66ms / T <3ms.

7. EES/HZA: 100MW &M =BT ~18 B —» Al ~12 B; REE# 3-6 B (EEIEHELEHEH
12-13 B) ; Alibaba CUBE 5.0"& B#dEF.O\" N L EIAIRESR 7-9 B, & + EERANEERZEN
ﬁz_o

8. B/RWIN: PEEBEMSIER ~80%, i ~1.5%; 1S MAU 2025 +2%. Baidu 2025 UE A -3%.
Alibaba BEUIN -7% YoY. Kuaishou DAU +2.7%; =EAZEERNK (Alibaba Cloud /84 ~20%) »

9. ByteDance: FIEERA Al BMi&HER, HLEERHBREN 1/5, IFLE G4GWHAE) , o
HR75 80%+ UIARETE; Doubao 345M MAU; 2026 Al infra FiE#E ~$24B, /L LiF25% &
$30B+, FHiEud(EE $7T0B 231t LR,

10. Alibaba: FEM—EIEH hyperscaler playbook FIAF], Al @B EMBEEIMBUINLG 35%, Fib
$10B; #7T 5 R LLM 1HAE,; FAFERSFERBREERXSS 10,000 &2, Btr 100,000, 8 B
$10B BCE, ~60% AFLKE N,

11. Tencent: EXFRERE, B&AIE/E9-12 A, Hunyuan Hy32026-07 Hi%37; HBAREPEIERSIEE,
1H26 capex B8 FY2025, BRMEREFHMERTER L — EEIEMCH MEETER.

12. Baidu: %£&%1E%EG, MR ; 2026 WE&ET -20% YoY; capex +201% YoY, core capex 45% &
I (ExR&E=®E) ; BEMigiEStR/), BIrRNX ByteDance 1/10; Kunlunxin #f A+H £,
HELRATESTFIAE.

13. Huawei: $5Z/\hyperscaler X @HHEREXERNMLNE; BE>90% (RizPim) , =GiK
394k 1M+ PRS2 28181t; iE1T:3H% ~1:6; Huawei Cloud <5% &R, ZAFEZE Ascend EHBID
RiE; 2025-11 EHEIREIERFR OB ER Al T,
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14. i89M5 2030 BE: FERBAMIEEIMERE 2026-2029 EfZ3 ~4GW; AREIT 2023 K ~6GW —
2030 ~21GW; FiE M= 1GW fIEER] 2026-27 3-4GW, BE ~6GW I&#H1IKE backlog EF I,

7.3 How to think about it

1. AftahEEXMEOEFHFRRE: IRFERENMESH — BAORE. FHEBERFEMIF
fm. EIBMORE, REFERERR, BERMERSIR.

2. At 4B THENRRIRGT: RAMEATE 10-K. IRERABEFAMR LS. XKEB—FFERHFX; IFARR
mARiERIE (FERA. FERE) , FIUBREMLEE 155, REEESR + HPRMWA BB L
LG,

3EHETm, MIEEM: FREEN, ARESH TikTok BRFENMERNLE, BR—KEFELH
RIS 80%+ WIN — XELBITHREHIMEN, WEIEARRER—HEA EREFXPL,

7.4 The evidence

1. WiEHH (pp.9-10) : 2010-2022 FLEE colo FIAZEM T0%+ HERFEZE 50%+ FER; 2023 Gt k1%
F&A Al [B1F] 70%+, SENE{TIL 60%;

2.iTHERE (p.5) : GDS+VNET 1H26 &1t 1.3GW #tk + <1OMW =%, {H2024-2026
ByteDance+Alibaba iTE{ZEARE 1/3

3. ECEAS %M (pp. 18-19) : >10MW FEKRZEEFRFE RS L; 2023 FHREEERF/E Tencent
BIEFMEX, SEFRMETT 13-14 SRR, 6 NANEEDY, BRI E SR,

4. RS8BT (pp. 19-22) : #8% 13 % 400G ¥, EIIM 1.3ms; ByteDance ={NEHR&ER:
WAEAKE. REEH. ARHAMER-SZRHNT R, 2026-07 TTFEFTEM 2 MK, IERE
POLEEs,

5. Huawei =484 (pp.53-54) : Gui'anigit 1M fRS528;, RRLMMEREM 1,000 e, 50 L
YIBRS523T, 6 1 220kV EALL, Mgt 3M ARS8, E1T:11K ~1:6.

7.5 Cross-checks
- JESE: Goldman B=2R7; deep dive iLRZIHEE 2026-06 B&iE 12.5GW FE (Br+#%l) , =
2025 £ 1.2GW B1TAREM 10x+ — 5"WRERAPERES. EFMBNHEEHET" —%.
« JESC: Alibaba FY2027 Q1 capex FILL +75%, BHMER -446.7 ZTAR™, Al FFREIMBEURAN
~35% — 573k capex 5 5:#0 35% FIEITHD,

- §¥in]: AIREFR ByteDance 2026 Al infra & ~$24B A= $30B+; Bernstein ig3® ByteDance &4
+BA4E capex RMB 500-700B; — 12— Alinfra 18, —12MER capex, BHS5EXFIHT,
IR/ 8

. %¥in]: ZIREFR Tencent 1H26 capex B8 FY2025 £28. BHIMEME%t1; CCB International {¥i%
AlBOAZENEEBBRIER, BEXNETF, ARA—HEORFRE.

- REBEE: AIREZO (BHEE + P AFERMHLEHIEEST 2032, BRLHISETIHILERERE
1) FTIFEREIE,
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7.6 Mapping

- Alibaba: M—EIFH hyperscaler playbook, Al =B SR =IMBUIN ~35%, % 5 =K LLM A

[=]¢

- Tencent: ARFZHE; REPOLFERRFHN"ESHEH" K2R,
- Baidu: &£AE%EG, ¥mbER, Kunlunxinif A+H GELRAIGEE FEAE,

- VNET: N\SEHEMtA (5 ByteDance HK) , 1H26 #i¥ 862MW #t&iTH, MAERSEERH
IGW’ é\_% ~500MW $—'1T$QE§ (/Aﬁ_ﬁ'aiq]%) )

+ GDS: 2025 F#]% 152MW Al K& 6 MARRMT, {ERE 2024-2026 ByteDancet+Alibaba iTEARE|
1/3; RETEFM VNET PERGHLSFR (RFERHFE) o

8. PXRELFRE (FBEHEE)

8.1 MZ#%l#; (2026-10-06)

- SemiAnalysis IR%: FEIBIBFLEEIA 24GW, BRELIKE,
- %E 56GW, H[E 24GW+, EMEA 14GW, APAC HE 15GW,
© BB ~20GW #HNEIZHAMLI, ~30GW BEEmARFt,
- P
o ByteDance ~5.3GW (&£E ~1/5, &AM, JLF£H)
Alibaba ~3.9GW (BE+HEEES
Tencent ~2.4GW
Baidu ~1.1GW
o Huawei~1.0GW (JlFE2£BE)

]

(o)

o]

+ 2Q26 ATB & capex 1,318 {Z7t AR (~200123%7T) , [EEL 2.14x%,
 BATB 2026 &1t capex ¥ ~1,000 1Z&7to
+ 100MW EBAFUEHIEAROZGEALE: M=itERHK~18 B — AR ~12 B, #BH2MEEEI 100 K.

- HOEHTNEM 246W, LEEFSAXE; BEFSHEMIIFEFENNHO 10-30%, £EEH
R EZREK 71.4%, ShHHGIERIDEXBIED

8.2 HE B/ — SemiAnalysis

+ 2020 &M Dylan Patel 813z,
« J@id Substack &I EITEITI@EIT, MREKRAR / REVMHEREMRR / #E~ R / 51519,

- IREBE: GPU S AITH. #UEROEIE. HNESFFE. MEBUAXK; HEEH AT HMETNR
4 InferenceXo

« #ZOEIRA: BI3AAFE CEO Dylan Patel + 2% Doug O'Laughlin,
- BHE2026F, 11 MEXRN S BRI, 2026 FEEUW 1123=5T+, 2025 F ~2,000 HETT.
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+ 2023 & Al PEIE RSB ARSI IR Microsoft CEO Satya Nadella 3T,
+ 2025-01: %&k7%%<TF DeepSeek HIRE 1o

- 2026-03: InferenceX iFMiR 4 NVIDIA CEO E1ZMTE GTC K& AFFESI,
- Jim Cramer MEIRER"RE"; Lisa Su BRERSELZHS .

9. ERIRE (2EAFHAIR)

1. SemiAnalysis AFFEMMB1 (F2&3%FHI 60%) : https://newsletter.semianalysis.com/p/the-chinese-
ai-infrastructure-boom

2. P Equity Research 2 FHi#i5: https://pequityresearchchina.substack.com/p/semianalysiss-
china-datacenter-model

3. MR 10-06 $RE: https://www.163.com/dy/article/L94IKO9F0511A641.html
4. e-works IRi&: https://news.e-works.net.cn/category802/news139468.htm

5. FourWeekMBA $§Z: https://fourweekmba.com/ai-semianalysis-puts-chinas-datacenter-fleet-
at-over-24gw/

6. BEEH SemiAnalysis 18 https://baike.baidu.com/item/SemiAnalysis/68555019

10. EEEER

« AXHAREE SemiAnalysis FEIBEHINE (GRS 40%) , BIERXK hyperscaler IF4HIHZE.
2032 ZERTHLEHIEE. BRERBIHIE. EEITRFRES,

- ISR ARIEITIA newsletter.semianalysis.com,
- REREIRE (PERR) BXR: sales@semianalysis.com
© AXHUREIAR, 5IREERRLAL,
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