
In recent months, the public markets have begun to treat crypto mining 
companies less like speculative high-growth tech stocks and more like mature 
infrastructure businesses. This shift is most apparent in how the market is 
valuing miners on an EBITDA basis. While the sector was once characterized 
by extreme volatility and opaque financials, a number of miners now trade at 
enterprise value to EBITDA EV/EBITDA) multiples that are approaching, or 
even in line with, those of traditional data center companies.

Historically, crypto miners frequently traded above 20x forward EBITDA, 
pricing in aggressive growth expectations and elevated risk premiums tied to 
Bitcoin price exposure. However, as miners have improved operational 
transparency, optimized energy sourcing, and demonstrated financial 
discipline, investors have started applying more normalized valuation 
frameworks. Today, several leading miners trade in the 813x EBITDA range, 
compared to data center operators, which typically trade between 1014x.

Several factors are driving this convergence. First, institutional investors now 
make up a larger portion of the shareholder base, bringing valuation discipline 
and a focus on fundamentals. Second, the post-halving environment has led to 
operational consolidation, with weaker miners exiting the market or being 
acquired, leaving behind better-capitalized, more efficient operators. Third, 
thereʼs a growing recognition that many miners are effectively 
energy-infrastructure businesses—offering high-density compute powered by 
low-cost electricity—which is conceptually and operationally adjacent to 
traditional data centers.

Itʼs worth noting, however, that not all miners are trading at normalized levels. 
Some still command premium valuations, often due to differentiated attributes 
like vertically integrated AI hosting, access to ultra-low-cost power, or 
participation in grid services markets. These distinctions are driving a healthy 
dispersion in valuations—marking a shift from sector-wide sentiment to 
company-specific fundamentals.

In conclusion, while crypto miners still face unique risks tied to Bitcoin pricing 
and regulatory overhangs, the market is clearly beginning to view parts of the 
sector through a more traditional infrastructure lens. For the first time, some 
miners are trading at EBITDA multiples in line with peers in the data center 
space—a sign that the sector is not only maturing, but being rewarded for 
doing so.
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