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Al Cloud / Contract Quality - article interpretation

NeoCloud F2BiHXEFZ, MEFENSHE

E&IMENeoCloud Is Not About Who
Buys More GPUs, but Whose
Contracts Become Cash Flow

EiE=Z Al =, take-or-pay. BEFEH. MEALEWMNHERSN, SOEEKNFETIIED T
In Al cloud, take-or-pay terms, customer credit, financing structure, and dilution
separate real growth from thematic hype.
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FEX%Z&#%Original Clue

Serenity 57%518%& NeoCloud, AR %E GPU #h&, MEESREFTEEERKN, HEE
REEERIEZR. The Serenity lens reads NeoCloud not by GPU count alone, but by
whether contracts become revenue and whether financing dilutes shareholders.

L ThizMarket Tape
2026 F Al =EK3E, EMFHARKAIEFRE. HBEED. YIERZGHBELRLEN, In

2026, Al-cloud demand is strong, but the market is also separating customer
quality, power availability, rack delivery, and capital structure.
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FRPETRBE"IRAE: AR BANR. ARRY. FH4AFRIZE, Learn to break “large
contract” into who pays, how they pay, when delivery happens, and how capacity is
financed.

X Ef#iEArticle Reading

TRGIL: Al REENFEZARHF, BSMAHEEMain
Point: The Key in Al Cloud Is Contract Quality, Not
Headline Size

AERARBEEFEREH. XNEBN. BMBETRKARN, FELRESKHNME, A large
contract becomes valuable only when the customer is creditworthy,
delivery has power, and financing does not destroy shareholders.

NeoCloud REZHM—MERKE: X GPU, 84 Al 2F], WARE, BXNIEEIER

MEAREBEEERKR", MESKREFERSETIN"s NeoCloud can sound simple: buy
GPUs, rent them to Al companies, revenue grows. The real difficulty is not whether
demand exists, but whether demand converts under contract.

B/ HZETER, BEFREE. BEERRMR. XNEEZBAMRE. BIgREREGHGS
RRIMRIE R, FitT2RE, Two multi-billion-dollar contracts can mean very

different things depending on the customer, minimum payment terms, power
constraints, and whether capacity is financed by debt or endless equity issuance.

FIAAN: Al THEFBEEN I AECast: Four Roles in the
Al Cloud Chain
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F—REF, ERAENKKRFAE, £ GPU MIMBI&E, ©RENIEED. F=2HBHH
ME, BRERETELL. FUBRAT, BREY KEASHERERAKR. The firstrole is
the customer, which determines receivable quality. The second is GPUs and
networking, which determine rack capability. The third is power and facilities, which
determine whether capacity can go live. The fourth is capital markets, which
determine whether expansion dilutes shareholders.

Serenity R ERIBEFTEATMEXAMAHBELR: —MARAZEFABEEYT KIE, 5—1
REANEKEREFEEHREARME, XFAER—MMXE, This reading compares companies
across those four roles: one may have stronger customers but slower expansion,
while another grows faster through expensive financing. Those are different risks.



WEHFT: GPU XBWREE—KEOpening: GPU
Procurement Is Only the First Ticket

Al ZAE)XE| GPU, mimHE. BRSHEITZE, TEEMSE. &L HE. HiE. &

FPREIFENIZERN. FEENE, BRFERNITEME. When an Al-cloud company
buys GPUs, the market gets excited. But after servers arrive, it still needs
networking, liquid cooling, power, racks, customer software environments, and
operations. More importantly, the customer must pay as agreed.

XA ARE LT ZOR"RRF, EIENARBEERERAFR. XTEREM. BEFXHM

W, BUREINRBIEKHRSE, FEMERHSE. That is why GPU count alone can
mislead. Real research tracks contract terms, delivery milestones, capex, and
dilution. Otherwise you see a growth story, not a cash-flow story.

IHEIRE: MNEREFMEEER 6-K. MEHRMEREEvidence
Path: From Contract Headlines to Filings, Cash
Flow, and Dilution

NeoCloud XERZEN, BERETHNBANNUER, MARHEIRREEZ K. The

most important NeoCloud evidence is whether a contract enters revenue
and cash flow, not how large the headline looks.

5190 Nebius 2% 5 Microsoft B Al BEIHENN, XEHBENE—BENEEFRE, T—
TAREEEEFHER, MEE 6-K. WABIATE. capex i %ﬁﬁ HEBZHNEESEFY B, For

example, Nebius announced an Al-infrastructure agreement with Microsoft. The
first meaning is customer quality. The next step is not to stop at the press release,
but to read the 6-K, revenue-recognition cadence, capex budget, power
arrangements, and additional customer progress.

NREFRHEFRESWNT LS, FNMAESEIERAMERERS, XESHARK. WRIA
RRIE, FFESESMEERWARNARERINE, NEMEs LA, If the contract
improves revenue visibility while financing remains shareholder-friendly, the story
upgrades. If revenue is distant while the company relies on expensive equipment
procurement and equity financing, risk rises.

R7E: Al cRASBEHESHNHEEEEMREIKBear Case: Al

Cloud Can Dress Debt and Dilution as Growth

HXENBRABING, BIEBRAZIMIFET, KIKESSTME, HHIRUSEMERE. &

BY b4k, ZEXRIRERF. BITIBMBHIKAEEE, The biggest risk is mistaking capex for
a moat. Buying equipment is not the hard part; financing at reasonable cost, going
live on time, securing reliable customers, and covering depreciation and power are
harder.



F—TRREEREFEHR. —PMAFFALUERFEXR, UALULATRMRN MR, NRE

BIAREIEiL. WINNERFRFE, KA —EFTRANE. Customer concentration is
another risk. One large customer can validate demand, but it can also turn the
company into an outsourced asset. If terms are not transferable and bargaining
power sits with the customer, growth does not automatically mean shareholder
value.

F¥3] takeaway: RFELE, EESH. HBEMAMEZKR
Learning Takeaway: Compare Contracts, Power,
and Financing

%& NeoCloud, RER# GPU &, BARFMN=ZIKE: GR%R. HEXR. BMAK. SRKRE

BERPMNMXS; HBRE LLET]; MEARERS. FIE. BRANGERE. When reading
NeoCloud, do not rank only GPU count. Build three tables: contracts, power, and
financing. Contracts show customers and payment obligations; power shows go-live
ability; financing shows debt, interest, and dilution.

ZKRERIFE, BRKABRER. REKHEMARK, HRKTE, EERTIARZ.
If all three make sense, growth looks more like a business. If only the headline is
large while the other two are empty, it looks more like a theme trade.
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Nebius announces Microsoft Al infrastructure agreementNebius newsroomNebius
agreement PDF / 6-K reference
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KEBIE, TiEEZ&Evidence before emotion CHECK

BEEAIMEEREZEIARERR. 2BOR. TR XIS EBiH#RT, Every strong claim
should land in public material, company language, industry cross-checks, or clearly
marked inference.

A4Sl EREHName the downgrade trigger BEAR

MREF. TR, =it. WMAREFIRIBEE/E, BWEMFREMLEAE, If customers,
orders, capacity, revenue, or margin do not improve, the story cannot keep
upgrading.
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