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This presentation does not constitute an offer to sell or issue or the solicitation of an offer to buy or acquire securities of VNET Group, Inc. (the “Company”) in any jurisdiction or
an inducement to enter into investment activity, nor may it or any part of it form the basis of or be relied upon in connection with any contract or commitment whatsoever.
Specifically, this presentation does not constitute a “prospectus” within the meaning of the U.S. Securities Act of 1933, as amended.

This presentation does not contain all relevant information relating to the Company or its securities, particularly with respect to the risks and special considerations involved with
an investment in the securities of the Company. No part of this document shall form the basis of or be relied upon in connection with any contract or commitment whatsoever.
No securities of the Company may be sold in the United States without registration with the United States Securities and Exchange Commission or an exemption from such
registration. Any decision to purchase securities in the proposed offering should be made solely on the basis of the information contained in the statutory prospectus in relation
to the proposed offering.

This presentation has been prepared by the Company solely for use at this presentation. The information contained in this presentation has not been independently verified. No
representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the
information or the opinions contained herein. None of the Company or any of its affiliates, advisors, representatives or underwriters will be liable (in negligence or otherwise) for
any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with the presentation.

This presentation contains statements that constitute forward-looking statements. These statements include descriptions regarding the intent, belief or current expectations of
the Company or its officers with respect to the consolidated results of operations and financial condition of the Company. These statements can be recognized by the use of
words such as “expects,” “plans,” “will,” “estimates,” “projects,” “intends,” or words of similar meaning. Such forward-looking statements are not guarantees of future
performance and involve risks and uncertainties, and actual results may differ from those in the forward-looking statements as a result of various factors and assumptions. The
Company or any of its affiliates, advisors, representatives or underwriters has no obligation and does not undertake to revise forward-looking statements to reflect future events
or circumstances.

In evaluating our business, we use certain non-GAAP measures as supplemental measures to review and assess our operating performance. These non-GAAP financial measures
have limitations as analytical tools, and when assessing our operating performances, investors should not consider them in isolation, or as a substitute for net income (loss) or
other consolidated statements of operation data prepared in accordance with U.S. GAAP.

THE INFORMATION CONTAINED IN THIS DOCUMENT IS HIGHLY CONFIDENTIAL AND MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE
REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORIZED.

By attending this presentation, participants agree not to remove this document, or any materials provided in connection herewith, from the conference room where such
documents are provided. Participants agree further not to photograph, copy or otherwise reproduce these materials in any form or pass on these materials to any other person
for any purpose. Participants must return this presentation and all others materials provided in connection herewith to the Company at the completion of the presentation.
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3Q21 Highlights

Financials

25.3% YoY

Net revenue growth

22.2% YoY
Adj. EBITDA growth

Source: Company data as of Sep 30, 2021.

Capacity

2,388 R
Net adds

65,264 R
Total capacity
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Operations

75.5% UR

Mature Cabinets

~230 MW 9,296 RMB
Wholesale in service Retail MRR per
and/or under MOU Cabinet



A Pioneer and Leader in China’s Fast Growing IDC Market

Pioneer and Leader

-——

v" A leading carrier-neutral and cloud-
neutral data center services provider in
China with 25 years of experience

v ~11%(1) market share

v’ Provides Managed Hosting Services,
Cloud Services and VPN3) Services

Source:

1. China’s carrier-neutral data center services market only, Frost & Sullivan 2020 report

2. Frost & Sullivan 2020 report
3. Virtual private network.

Market Potential(?

-

v" China’s carrier-neutral data center
services market is fast growing

v Favorable government policies
accelerate the construction of
integrated, large-scale data centers

v The pandemic accelerates enterprises’
digital transformation — either scaling
the transformative efforts or rapidly
pivoting to innovate, catch up and
maintain operations
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v Dual-core strategy addressing both
wholesale and retail IDC market
opportunities.

v" Accelerate capacity roll-out and enrich
value added services

v Invest in technology



Dual-Core Growth Strategy @é\E/%EE';I'

Wholesale
Retail Colocation + Full Stack Services Hyperscale IDC + Interconnection Services
Focusing on high-growth verticals which require colocation space, connection, bare- Targeting hyperscalers which require huge amount of space and power to
metal, and other value-added managed services support massive scaling needs
: F=ie i & QL
“@ ﬁ <= %Z“\J _>j Qg (-] Alibaba Cloud TencentCloud £V  HuAwE! cLOUD
Financial IT Enterprises Mobility Big Data Media & Gaming ' @ Klﬂ SOft CIOUd N Q ° t |
Services Companies Digitalization Industry Companies Industry Malnnudfla:z::/rlng g KSCLOUD JD CIOUd ) [
Our Strength: Our Strength:
v" Scalable IDCs located in Tier-1 metros, surrounding areas, v" Dedicated team with 25 years of experience and reputation

and satellite cities, providing premium colocation and
interconnection offerings

in datacenter design, construction, and operations

v" Providing tailormade solutions suitable for clients’ needs
v" Full stack managed services for enterprise companies,

addressing various digital transformation needs v Established supply chain as well as comprehensive

planning and service capabilities

v"All-round industry ecosystem, providing additional add-on
solutions



Resource Pipeline to Support IDC Growth
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IDC Pipeline Capacity Tenure Status 9mM21 4Q21 FY2021
BJO3/04 Leased Extension ~400 ~400
BJ11 Leased In Service ~400 ~400
BJ13 Leased In Service ~1,200 ~1,200
BJ14 Leased In Service ~1,100 ~1,100
BJ16 Leased Under Construction ~600 ~600
N-HBO1 Leased Under Construction ~4,000 ~4,000
N-HBO2 Leased Under Construction ~4,300 ~2,200 ~6,500
E-JS Campus 01 Owned Under Construction ~2,200 ~2,900 ~5,100
E-JSO2 Leased In Service ~2,300 ~2,300
N-OR02 Leased Under Construction ~3,000 ~3,000

Secured Resources ~11,900 ~12,700 ~25,000
Expansion Target ~25,000

1. Capacity: cabinet number includes blank space.
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In-Service & Under Development (Yangtze River Delta)

E-JS Campus 01 E-JS02
Total Capacity ~ 3,300 R RN Total Capacity ~ 5,000 R
| S e BN
Pre-commitment Rate >95% el T l_\ Committed Rate >95%
| Jiangsu .
."\ . :
.\ - .l .\. \
E-JS Campus 02 s - - R
. “-‘;_\ - Total Capacity ~1,300 R
Total Capacity >8,000 R S P! [
) :
N A N PR Committed Rate >95%
Expected Delivery Date 2022 - 2025 | B
e PN A S
< J
.I _.‘\
E-JSO1 2 K
! Zhejiang ‘
Total Capacity ~500 R '~.\. . S Total Capacity ~ 2,400 R
. pas
Committed Rate >95% I.": ,". Committed Rate >95%
'\ ’.\' _ ,

~ 230 MW in service and/or under MOU



In-Service & Under Development (Greater Beijing Area)

BJ15 BJ12
Total Capacity ~2,000R L~ Total Capacity ~ 1,400 R
] .
r’ <
Committed Rate >95% *) l Committed Rate >90%
e T \ i
. Y c—
’
~. -
N-HB Campus 01 '!: ~J
Total Capacity ~ 7,000 R (i >
(‘ AN N-HB02
Expected Delivery Date 2022 -2023 R 5 ~
\ - Total Capacity ~ 6,500 R
(. ¢
N Committed Rate >95%
N-HB Campus 02 J
/
Total Capacity ~ 8,000 R e
A
Expected Delivery Date 2022 - 2024 !
4
~
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~ 230 MW in service and/or under MOU
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All-in Harness the
Accelerate " " Strengthen Customer . .
. Dual-core” Strategy . . Ecosystem to Continue to Invest in
Capacity Relationships and - o
and Full-Stack Solidify Technology
Roll-out . Attract New ones
Services Platform Play

’ H i H ’

o .

o o~ 11| o~
~_" 09 ~_
Al . e

Source: Company information. 10




Commitment to Sustainability and Corporate Social Responsibility

s

X

ENVIRONMENT

Pursuing net-zero-carbon strategy,
dedicated to reducing carbon footprint
generated by data centers by sourcing
renewable energy

Three of our data centers are named as
National Green Data Center and are among
the first few data centers in China to obtain
such certification

INEN 2

Received 1S014001 environmental
management certification and 1ISO50001
energy management system certification

[

Installed new 18W LED light in data centers
which reduces electricity consumption by
~44% per day

Source: Company information.

000
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SOCIAL

Committed to creating a diversified,
inclusive and open workplace, out of
2,784 employees 4% are ethnic minorities,
26% are female

Donated anti-epidemic materials to
frontline doctors and essential daily
supplies to charities and education funds
during COVID 19

Donated money and in-kind to support
charity development, poverty alleviation,
and academic causes

100% of suppliers have signed
letter of commitment to
anti-commercial bribery
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GOVERNANCE

6-member board with extensive
experience, of which 5 are
independent directors

Established ESG working

group which will report progress of
ESG-related functions to the Strategic
Advisory Committee on a regular basis

Abide by the highest ethical standards
and compliance requirements when
interacting with stakeholders

Established 3 lines of defense for risk
management to clarify specific control
procedures of various risks

11
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@) A Pioneer and Leader in China’s Carrier-Neutral IDC Market

VMNET -

‘ ------------- .’.:'::.’; Large and Diversified Customer Base, with Strong Loyalty
L
@ ---------- C\) In-depth Industry Expertise with Strong Engineering Capabilities

13



A Pioneer and Leader in China’s Carrier-Neutral IDC Market @é\E/%EH';I'

The first carrier-neutral IDC providers in China with
infrastructure interconnected with various network providers

The first global cloud operating entity in China to help accelerate
enterprises’ cloud transformation

Strong brand and reputation for high-quality services

Most influential carrier-neutral IDC services provider(?)

Leading carrier-neutral, cloud-neutral and tech agnostic IDC services provider in China with 20+ years of experience

Source:
1. Frost & Sullivan 2020 report 14
2. Award granted by ODCC Summit in 2020



Strategically Located Network of Premium Data Centers

T e - &

|
I
I
|
Data center footprint! in Tier 1

and surrounding cities
covering major internet hubs

r— ==

Favorable Supply-demand
Dynamics

Source: Company data as of Sep 30, 2021.
Note: 1. For self-built data centers.

Beijing

--------- @

Shanghai*& Hangzhou

Greater Bay Area

Early-Mover Advantage
Creates Barrier of Entry
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Self-built Data Centers
e 38 self-built data centers with ~61,500 cabinets

# of Self-built Cabinets % Contribution

Beijing ~ 26,000 42%
Shanghai & Hangzhou ~9,500 16%
Greater Bay Area ~9,300 15%
Surrounding Area ~ 13,200 21%
Others ~3,500 6%

Total ~61,500 100%

BJO1 BJO7 5702 E-JSO1
Partnered Data Centers

e We also operate partnered data centers with ~3,800 cabinets
Superior and Scalable Efficient and Cost Effective
Interconnectivity Connection

15



Differentiated Business Model with Comprehensive Offerings @é\E/%EE';:I'

Managed Hosting Services

° Co_locann JJ] Microsoft® \ © |V|u|t|-pI’OtOCO| Label SW'tCh'ng (MPLS) &
o 1 Microsoft Dynamics 365 -defi i
% + Inter-connectivity £0.0ffice 365 I/ y Software-defined Wide Area Network
, (SD-WAN)
* Hybrid IT Services * Internet Access & Network
Services * Other Value-added Services Microsoft Azure EE Microsoft Security Solutions
* Customized, High-power Density Solutions ol Ao B K2R W Power Platform e Cloud & SaaS Solutions
v' Multi-carrier & v’ Long-term strategic partnership with
multi-cloud connectivity Microsoft in China for public and hybrid
| .
v High-performing facility & network cloud services
v’ laa$, Paa$S, and Saa$ to enterprise and

v Turn-key solutions tailored for

individual end customers
customer needs

Strengths
v’ Long track record of outstanding
operation performance
Broad-based and high quality solution suite to meet customers’ mission critical needs
Source: Company information. 16

Note: 1. VPN services offered via Dermot Holdings Limited and its subsidiaries; 2. Point of presence.



Large and Diversified Customer Base, with Strong Loyalty @é\E/%EE';I'

Retail

D . . _ -
E2ieskn s < IDEG x@s

LECE LT

B 3,000 enterprise customers have enjoyed company’s
colocation, connectivity, bare mental, hybrid cloud and

i i Te T
maintenance services @ e P . @momo

SENSR () Firefox Droi

m  Over 950% of net revenues have been recurring revenues —
since IPO Q avl=s= = % gs OOV
e e 58 Bk zhadBIBH LANIQ. B
Ly ank SRBXEE WIS
®  Maintain low concentration of risk with top 20 customers NLICT REEXE ALY DrnE -
contributing 37.3% of total revenues in 3Q21 ﬁ

Wholesale

m Since 2020, Company begins to generate revenue from wholesale customers

m ~230MW in service and/or under MOU, ~160MW in service & ~70MW under MOU

Source: Company data as of Sep 30, 2021. 17



In-depth Industry Expertise with Strong Engineering Capabilities @éegﬂ;

Innovative and Tailored Technologies

v Power Management@ v’ Smart Routing ‘
v Energy Recycling | v Environment Controls @ 3
=7 =/

Source: Company information.
Note: 1. As of Jun 30, 2021; 2. For self-built data centers.

VMNET

Secure and Reliable Data Centers

Superior Interconnectivity

Highly Secure Buildings &
Data Floors

Hypersensitive
Detection & Supervision

99.9% Network
Connectivity Uptime

99.9% Power Uptime?

18



Visionary Leadership with Stellar Track Record of Execution @é\E/%EE';I'

4

Josh Shen CHEN Samuel SHEN Tim CHEN

Founder and Chairman Chief Executive Officer, Chief Financial Officer
Executive Chairman of Retail IDC

t 4

ChinaEnergy €@y B s TRV 7 N JDCloud B Microsoft Morgan Stanley J.PMorgan

Internet Alliance . g ' Institute of Interet Industry, Tsinghua University

O

Shigi WANG Qihang LIU

Chief Executive Officer of Wholesale IDC President, Cloud Business Unit
0 miegrem = Bl @
“ TEs-Digital Group ERICSSON ; SONY i3] MleOSOft /

Source: Company information. 19
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3Q21 Financial Highlights
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RMB'000 3Q20 2Q21 3Q21 YoY QoQ
Net revenues 1,245,794 1,496,978 1,560,460 25.3% 4.2%
Gross profit 275,143 359,515 375,184 36.4% 4.4%
Adjusted cash gross profit() 526,230 640,247 674,492 28.2% 5.3%
Adjusted cash gross margin 42.2% 42.8% 43.2% 1.0 pps 0.4 pps
Adjusted EBITDA(2) 368,456 425,105 450,420 22.2% 6.0%
Adjusted EBITDA margin 29.6% 28.4% 28.9% -0.7 pps 0.5 pps
RMB'000 31 Dec 18 31 Dec 19 31 Dec 20 30 Sep 21
Cash & cash equivalents, Restricted cash and 2,906,035 2721,033 3,402,309 3,944,459

Short-term investments

Source: Company data as of Sep 30, 2021.
1. Adjusted cash gross profit defined as gross profit excluding depreciation, amortization and share-based compensation expenses.

2. Adjusted EBITDA defined as EBITDA excluding share-based compensation expenses, impairment of receivables from equity investees, and impairment of long-lived assets.

21



Sustainable Growth Driven by New Capacity Expansion

Net Revenue & Cabinets (1)

(RMB mm)

1,560
1,497

1,348 1,387
65,264
1'V 62,876

53,553

51,476

3Q20 4Q20 1Q21 2Q21 3Q21

B Self-built Cabinets mE Partnered Cabinets == Net revenues

Source: Company data as of Sep 30, 2021
1. Numbers of cabinets are measured by the actual numbers at the end of each quarter.
2. MRRs refers to Monthly Recurring Revenues, and are based on the Company’s retail IDC business.
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Retail IDC MRR per Cabinet (2

(RMB)

8711 8,822 8747 8953 9074 9131 9144 9015 2,296
- g ——— i ———

3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q@21 2Q21 3Q21

Utilization Rate 3

(%)
a1y T18% 723%  73.6% 7_7'._0% B 7_7'.8% 73.9% 76:3%  75.5%
- — =0 = - .- - 0---0
—— |
60.4% 61.4% ©%2% 604y 61.7% 599% 59.8%
s k-4
359%  317%  306% 29294 347%

66.2%  65.6%

o, P
12'?’ < 30.1%

3Q19 4Q19 1Q20 2Q20 3020 4Q20 1Q21 2021 3Q21

—fl— Compound Utiliazation =—@=— Mature Cabinets =A== Ramp Up & New Built

22

3. Utilization rates are based on quarterly average rates. The dotted line refers the utilization rate for cabinets delivered over 2years; The triangle refers the utilization rate for cabinets built less than 2 years.



Margin Improvements Through Efficiency Enhancement @é\E/%EH';:I'

Adjusted Cash Gross Profit & Margin (*) Adjusted EBITDA & Margin 2

(RMB mm) (RMB mm)

29.6% 28.9%

44.5% 27.7% 27.4%

43.1% 42.2% 43.2% 27.0%

41.3%

2018 2019 2020 3Q20 3Q21 2018 2019 2020 3Q20 3Q21
mmm Adjusted Cash Gross Profit = Margin % mmm Adjusted EBITDA = Margin %

Long-term upward trend supported by utilization improvement and operating leverage

Source: Company data as of Sep 30, 2021
1. Adjusted cash gross profit defined as gross profit excluding depreciation, amortization and share-based compensation expenses.
2. Adjusted EBITDA defined as EBITDA excluding share-based compensation expenses, impairment of receivables from equity investees, and impairment of long-lived assets. 23



Healthy Cash Flow Generation and Capital Expenditure

Operating Cash Flow
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Capital Expenditure

(RMB mm)

803
705 714 724

2018 2019 2020 IM21

Key Drivers

(RMB mm)
3,967
1,790
1,248
396 435
2017 2018 2019 2020 IM21

Key CapEx Spending & Expected Capacity Expansion

®  Continuously increasing cash flow from operations

B Mainly driven by growing top line and improved operating leverage

Source: Company data as of Sep 30, 2021

Capex mainly include expenditure for data center property,
construction and equipment procurement

Additional capex includes payments of consideration price for certain
acquisitions

24



Healthy Capital Structure

Total Debt & Net Debt / LQA Adjusted EBITDA!

3.1x

2.2x I I
e I : |
| I
| I
I 0ax |
| |

2018 2019 2020

" Total Debt / LQA Adj. EBITDA B Net Debt / LQA Adj. EBITDA

LTM Adjusted EBITDA Interest Coverage?

4.8x

3.6x

2018 2019 2020

Source: Company data as of Sep 30, 2021.

3Q21

5.7x

Sep 2021
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Debt Structure as of Sep 30, 2021

Borrowing
27%

CB bonds
45%

Adjusted for changes
in the fair value of

convertible notes

T
CB notes Bonds
59% payable

Total Debt3: RMB 8,490 MM 23%

Prudent Financial Policies and Various Financing Channels

Stable financial policies prudently utilizing debt financing based on business needs

Diversified financing channels with current debt structure of a balanced mix of bank
borrowings, bond payables and convertible notes

Received Blackstone’s investment of US$150 million in the form of preferred shares in
June 2020

Raised ~USS$400 million from equity follow-on offering in August 2020
Raised ~USS600 million from convertible note offering in January 2021

1. Total Debt = Short-term and long-term bank borrowings + Bond Payables + Convertible Notes; Net Debt = Total Debt — Cash and Cash Equivalent; LQA Adj. EBITDA represents the current quarter Adj. EBITDA*4 or Last Quarter Annualized; Adjusted EBITDA is defined
as operating profit plus depreciation and amortization, share based compensation expenses, changes in the fair value of contingent purchase consideration payables, impairment of long-lived assets, impairment of loan receivable to potential investee, and impairment

of receivables from equity investees;

2. Adjusted EBITDA Interest Coverage = Adjusted EBITDA / Net Interest Expense (interest expense - interest income).

3. Adjusted for changes in the fair value of convertible notes.

25
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RMB mm 4Q20 A 3Q21 A 4Q21 E YoY(1)

Revenues 1,348 1,560 1,750-1,770 30.5%

Adjusted EBITDA 390 450 450 - 470 17.9%
RMB mm 2020 A 2021E YoYy(1)
Revenues 4,829 6,190 - 6,210 28.5%
Adjusted EBITDA 1,324 1,740 -1,760 32.2%

Source: Company data as of 30 Sep, 2021.

1. YoY represents the midpoints of the guidance ranges compared to the actual numbers in the previous year.

26
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http://irvnet.com

THANKS!  covonn

IR Contacts: Xinyuan Liu
Julia Jiang




