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IBX Data Center

Total Capex"’
$US millions :

Cabinet”
Equivalent

Capacity In
Future Phases

DAG phase Il (Dallas) Open $23

CH3 phase V (Chicago) Open 450 $14 Owned 1,175
SE4 phase Il (Seattle) Open 575 $30 Owned 1,175
AT1 phase V (Atlanta) Previously Announced 400 $22 Leased 350
NY5 phase Il (New York) Previously Announced 1,100 $33 Owned*

BO2 phase Il (Bostan) Newly Approved 550 $32 Owned 500
LA4 phase Il (Los Angeles) Newly Approved 450 $15 Owned 1,600
SP4 phase lll (S&0 Paulo) Previously Announced 1,025 $59 Leased 1475
DA11 phase | (Dallas) Previously Announced 1,975 138 Owned 1,900
Americas Sellable IBX Cabinet Adds 425 1,025 1,500 1,000 3,000 - $366

FR2 phase VI-A (Frankfurt) Open 1,425 103 Owned

LD4 phase Il (London) Open 1,075 $45 Owned*

LD9 phase V (London) Open 1,825 $72 Leased

PAB8x phase | (Paris) » Open 875 $73 Owned

LD7 phase | (Landon) Open 1,600 $124 Owned* 875
MD2 phase Il (Madrid) Open 300 $15 Leased 775
S02 phase | (Sofia) Open 350 $18 Owned 1,100
FR2 phase VIB(Frankfurt) Previously Announced 1,600 $67 Owned

HE7 phase | (Helsinki) Previously Announced 250 $20 Owned 1,225
LD10x phase Il (Landon) Previously Announced 750 $45 Leased

SK2 phase VI (Stockholm) Previously Announced 540 $46 Leased 725
FR5 phase IV (Frankfurt) Previously Announced 350 $25 Owned 650
HH1 phase | (Hamburg) Previously Announced 375 $27 Owned 1,500
LD9 phase VI (London) Previously Announced 900 $48 Leased

PAB8x phase Il (Paris) Previously Announced 1,300 $49 Owned

WAS3 phase | (Warsaw) Previously Announced 550 $34 Owned 725
ZHS phase Il (Zurich) Previously Announced 475 $58 Owned

AM4 phase Il (Amsterdam) Previously Announced 975 $26 Owned

MC 1 phase | (Muscat) Previously Announced 250 $28 Owned / JV 500
FR9x phase | (Frankfurt) e Newly Approved 1,325 H $121 Owned 1,325
ML5 phase | (Milan) Newly Approved 500 $48 Owned 975
LD11xphase | (London) & Newly Approved 1.450 $135 Leased 1450
EMEA Sellable IBX Cabinet Adds 5,200 2250 3140 3,950 : 1,225 1,325 500 : 1,450 $1,225

HK2 phase V (Hong Kong) Open 1,000 $43 Leased

SH& phase | (Shanghai) Open 400 $31 Leased 2825
0OS1 phase V (Osaka) Open 475 $15 Leased

PE2 phase Il (Perth) Open 225 11 Leased

TY11 phase | (Tokyo) Open 950 $70 Leased 2,500
HK4 phase Il (Hong Kong) Previously Announced 500 $34 Leased

SL1 phase | (Seoul) Previously Announced 550 <$5M Leased

SY5 phase | (Sydney) Previously Announced 1,825 $160 Owned 7,400
HK1 phase XIl (Hong Kong) Previously Announced 200 $13 Leased

MEZ2 phase | (Melbourmne) Previously Announced 1,000 $75 Owned 2,000
SG4 phase | (Singapore) Previously Announced 1,400 $78 Leased 2,700
HK4 phase Il (Hong Kong) Previously Announced 1,000 $47 Leased 2000
SG5 phase | (Singapore) Newly Approved 725 $126 Owned 4320
TY12x phase | (Tokyo )e Previously Announced 950 $147 Owned 5525
Asia-Pacific Sellable IBX Cabinet Adds 1400 1650 2875 2600 : 1.000 725 950 $851

6,550

1,450}

$2,442

Global Sellable IBX Cabinet Adds

7,025 4925 7515

3,225

3,000

2,050

1,450

FRN: AT, PHIFEBEF OISR

4.3 IDC 7B &K H KTEARE S
B 25T A S HUR M A PR . M J% 75 T 26 1 s 2 2 L J G 725 P2 3K 07 ki, 1DC gk

B AR BB, Kk I s R LIS . 5G B M Z R AR I AR R R L AR 4% FE K 4R
e 3 L IR AE AR s sh 28 S U R B PO . RIS 56 BOR MR AT 48 I 1S 2R FIZE A
AW, HES) ELIBR flb it — P LB e X A BRI TR . BeAh, KR RS AE
BORIIRIE S S, W74 7 KEM IDC HLE R . BEE R SAF RS BB K, 1DC A7 fiF
o 3 Bl (SR SR GRS A 15 B DR (5 Ji% o AR RERL 1 BTN, 31 2025 4F, A EREUE UBLRE A £ 17528,
43R IDC KA S 20.62B. XFLLEE, HE HETH IDC AT R RADIRAE FRIHRM B, B = K2 E W 5h IDC 17
MR RE AR - 1DC BRUR LS 1™ FAS L 5 T e B AU SR AR A PESE O I 1 SR LE, fhen 5 7SR 1K
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BT A B A R B

ZERIVE R BERE S22 AGT 1DC Ailk, Sk 1IDC A AT R AR A 22 1)

R o S BB SR B BT FE, L UAE IDC AT\ I KA . LML R R a s, A RREUE P OBUETT
ME4EIk. i Gartner F4tit, 2017 fFJRAEKEE .0 SET 44.4 T34, Tilit 2020 FED 42,2 T3S, HPAEEL
BRFEE K, Wit 2020 36K 2 498 J7 1~ IDC ANk B B KRR oD s R R, 3/ N E i o
FRIK, FRIEERMT, F 2020 FHERHUBEE OB N 2016 1 300 MK F] 485 4N, TEA KK
FURAHRE b0 (1 R 25 25 22 28 00 o B A0 B0 vh o0 IR 25 28 2226 510 47%. T B K 254 Hh 0o X 1DC Al (1) B
ARSEH . HARBE S LA YERE F R T — @ R, B2 R ARSI/ IDC A PR R T TCv i T
iE %5 6 IDC LG AR RE SR, IS HAT IR . RIS, 1DC AT b A B BAT B S (1 2 % 7R 1iE . 1DC ML 75
BAFEME R VUSSR, B RFEERFRENRN, BENBRHBI. N 437 30K T BRI
A, BASIDC LS AE ARG DL N R 2 6 dEA R IRI# B, IDC ATV B 55 7= (O RRAIE 2> i — P B IR B AV AR R /) 22
(A, & 1DC A7l Y 5 TH BRI T 3

L, E N IDC ATMIEFRIF A, Sk#8 IDC AVBEAT 7OKER IDC HLbs B, AT ALER T FEA WL T .
%341 1IDC ATMLAT Equinix AIZE5:,  BATAE eI+ B 2 AR FOR A A AR TLAE L Y 1IDC Al R JE )
7, A IDC ATME U By @O T, ARk BB I I SEIURE Y 5K, # Skl 1DC AR B S
DCIRAE e S 1va) 4 FE P Sk BRIT, HEAE HOG AR Equinix BRI IDC 4. £ Equinix FIWRAZHH, =it5)
R A TR RO, TR R 28%, HUCNMZERIGAE . BAIT, A& TRER IDC T REA B RK AR
ERATF: 1. A&HE=77 IDC KMo, SBEAKMI=THE. M. HEZ#REE IDC Rk 2. BEA%
B IDC KDLSRIR, BN FRHR BT MM PR 1T ERi SR — 0Nk 3. ARERBREAR
YERESs, REBEBIRARAIBTE A .

®8: HEWEP L MREFNRS

ra =75 IpC BERR A MILEIEE MERER
73 Bt - -
EXEE/CEE + +
T + + +
it + +
WO + + +
Equinix ++ ++ ++

AR A AR, 15 BB TR
TE: R, +RRNR

B B HRA0EFEIL

Ix TS5 RARTT BLS3 2 1DC HURE AR BT Ml 55 MR AN R0 55, FRATT 20 53 X S Y Bl 55 e e fis bt ) o

5.1 IDC HUEM IS & B T

ZHRATE] 2019 SR, HEEIE PO RPEEE ST 4000 4>, BEYIEKEET 1000 4. 2019 F 7 A
WO AE AR AR A F, 2] 2019 FR, KA I 8000 MR # 5E Ak, R A RS R BN, b
M HLEY 2, BN, BT WO @, AT AR IDC HUAE AL SR 45 & i .
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HTF MR L, il 2019 JRVUE EAERE P RAK, FRATTA A SE 2520 F 22 IAE S 2019 F5°4 3600
52020 FEZ105 6800 4, 2021 4 1.1 JiA. Tt 2019/2020/2021 4 S AR FL 55V 55 STl I 2.63/4.95/8.03
feoe, BEMK 75%.

5.2 IDC MELE W KB

E 2019 FFUART, A FEFRGEKIET IDCImELE WS, %05 5 F] 2017/2018 FRE I K 7. HREF
AF HE 1DC HLB A T RS E R RIS B SR T, T AR S Bl E M 2% B, A RIFE e E
HAE M2, s 5 EEE. PEBGE. PEBSEHREEERAEEENE, #TEEA)E,
AL R P A E AT TR . RN A RIS IR I R AT Ry, O . BURE BRI DL iz, 84
AR %G, IR T ARIFERE I RCMFISEPN Y A, 54 BRE& B A R X I 3 0 7 e S L 1P HL RN
PR, T E BRI SSSR AR E AT EE 22 41 1IDC IRS

WA A TSR E, Tt 2019/2020/2021 423 B 48 A HAD B B 2 & IR SN 3.6/4.5/5.4 147,
EEK 22%.

5.3 AN 5MhE

RS A B PR PO 55 A R T, FATFlTH A\ 2019/2020/2021 A4 FIE 53 7124 1.04/1.51/2.1 {4 76. ZH 0TI
L AFRMEEKT, 2019 F 15 PE fEN 44 £5. FATL S AF 2019 F PE {15 44X, TN TIME N 45.7 1276,
BB 2019 F 5 S JVENUE R KRR, B B E 5 B4, KR JUERE KoK, giFr« K
N7 PP

®R9: & I0c AE ELHATHERLEKE

P2 EHFRD {8 20190923 PE (2019) PB

EAEH A 600845 409 127 47 6.2

KR HT 300383 318 1z 35 4
B 603881 81.6 1L 50 7.7
F344E 44 5.9

FEHRIR: WIND, 1152 S5 TE AR

f(\)ﬂhﬂ#%ﬁ%
M EAE S I8 B R BUR MK, A7AE T BORAR T R k55 A Fe e AU

D>

1.
2. NEIHSS CON WSS, H AT 58447 1220 I i AU 5

3. APPSR, ARHUE L 28 R XS .
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CHINA SECURITIES
(S - /N RN
AR
2017 2018 2019E 2020E 2021E

W EERI

N K5 27.2% 8.5% 53.9% 51.1% 42.0%
R KR 12.9% 7.7% 80.0% 44.9% 39.0%
EBITDA K% 29.7% 16.1% 59.7% 47.9% 46.8%
EBIT # K% 19.9% 13.6% 55.2% 49.1% 41.8%
ENLANE 2R 18.8% -18.3% 101.5% 46.8% 39.6%
EBITDA Margin (%) 23.4% 25.0% 26.0% 25.4% 26.3%
ROE 24.2% 10.1% 14.8% 18.3% 21.2%
ROIC 36.9% 22.0% 30.1% 25.1% 28.3%
ROIC — WACC 38 2.3 31 2.6 2.9
W E A

P/E 70.4 76.3 42.4 29.2 21.0
EV/ I 4.8 5.4 6.9 46 34
EV/EBITDA 20.5 21.7 26.5 18.1 12.8
EV/EBIT 255 276 346 234 17.2
EV / NOPLAT 29.8 428 407 275 20.2
EV/IC 7.7 6.3 6.8 5.5 4.0
P/B 17.0 7.7 6.3 5.4 45
Dividend Yield (%) 0.1% 0.3% 0.5% 0.7% 1.0%
=3 & =y

k3% EPS 0.53 0.49 0.89 1.29 1.79
%M EPS 221 4.86 5.98 7.01 8.45
LR 70.4 76.3 424 29.2 21.0
RRAE SR 17.0 7.7 6.3 5.4 45
(532 as 11.7 10.7 7.0 46 33
B

ST & 48.3% 89.2% 90.5% 132.9% 169.6%
BT R 32.6% 47.2% 47.5% 57.1% 62.9%
MBI R 1.35 1.48 1.60 1.72 2.01
B R 1.35 121 1.46 1.63 1.80

2 bR )a N EE
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(S - /N RN

=T
2018 2019E cE 2020E EE 2021E E

FliER (BA
ERIZLON 411.0 632.7 53.9% 956.3 51.1% 1,357.8 42.0%
%N 301.9 472.7 56.6% 706.2 49.4% 1,003.3 42.1%
BV 4 A B 0.3 0.3 -20.2% 0.5 79.7% 0.8 64.0%
B3 12.9 16.5 27.3% 25.8 57.0% 36.7 42.0%
PR 17.9 23.4 30.6% 36.3 55.2% 51.6 42.0%
45 3% H 32 8.8 174.8% 15.9 79.6% 26.3 65.6%
AR LR 3.7 24 -34.1% 2.9 19.3% 3.0 3.7%
A SRR E - - - -
E g ARE 1§ 6.9 8.4 22.3% 3.2 -61.9% 38 18.8%
B A 58.1 117.1 101.5% 171.9 46.8% 240.0 39.6%
R ON 9.9 5.6 -43.3% 5.9 5.0% 7.1 21.1%
Bl A 0.0 0.0 -19.2% 0.0 -2.8% 0.0 10.0%
URERSE 68.0 122.6 80.4% 177.7 44.9% 247.1 39.0%
PR 10.0 18.4 83.1% 26.7 44.9% 37.1 39.0%
b INEs 57.9 104.3 80.0% 151.1 44.9% 210.0 39.0%
VA Ja& BE A ] 57.9 104.3 80.0% 151.1 44.9% 210.0 39.0%
EBITDA 102.9 164.4 59.7% 243.1 47.9% 356.8 46.8%
EPS (#:3) 0.49 0.89 80.0% 1.29 44.9% 1.79 39.0%
BEfAMR (A
BT = 654.4 768.9 17.5% 1,190.5 54.8% 1,699.1 42.7%
4 310.5 4745 52.8% 717.2 51.1% 1,018.4 42.0%
ML 123.1 152.0 23.5% 295.8 94.6% 356.5 20.5%
How RGK - 13.2 3.0 -77.0% 15.1 397.0%
TiAT KRR 36.4 33.0 -9.3% 75.7 129.7% 87.1 15.0%
1i % 118.7 67.4 -43.2% 62.3 -7.6% 178.4 186.3%
oAt 65.8 28.7 -56.3% 36.4 26.7% 43.7 19.8%
E| ko)A yas 426.9 569.4 33.4% 728.6 28.0% 976.4 34.0%
KB 375 375 0.0% 375 0.0% 375 0.0%
I %€ B 7 218.8 362.5 65.7% 430.5 18.8% 597.6 38.8%
TIBB ™ 2.3 1.9 -18.0% 15 -21.9% 1.1 -28.1%
LN i 168.3 167.6 -0.4% 259.2 54.7% 340.2 31.3%
BErE et 1,081.3 1,338.3 23.8% 1,919.1 43.4% 2,675.4 39.4%
BN i 4434 481.1 8.5% 690.7 43.6% 844.3 22.2%
b LR 233.6 347.0 48.5% 3926 13.1% 460.2 17.2%
RLA KK 72.6 75.3 3.7% 148.8 97.8% 189.8 27.5%
LN i 137.2 58.8 -57.1% 149.3 153.7% 194.3 30.2%
E| Sk ki 66.5 154.7 132.6% 404.6 161.6% 838.6 107.3%
KR - 131.4 3739 184.6% 798.4 113.5%
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(S - /N RN
2018 2019E R 2020E R 2021E KR

Hoftb 66.5 23.3 -64.9% 30.7 31.5% 40.2 30.9%
Hfii it 509.9 635.8 24.7% 1,095.3 72.3% 1,682.9 53.6%
DHUB A G - - - -
VA B F AR A A 571.4 702.5 22.9% 823.8 17.3% 9925 20.5%
ST AAL 37 1,081.3 1,338.3 23.8% 1,919.1 43.4% 2,675.4 39.4%
RERER (B
ZEESI A -61.7 139.9 -326.8% 207.4 48.3% 203.5 -1.9%
R 57.9 104.3 80.0% 151.1 44.9% 210.0 39.0%
A IH PR 27.1 38.5 42.2% 55.3 43.7% 90.6 63.7%
W45 F 42 8.8 110.7% 15.9 79.6% 26.3 65.6%
B K 6.9 -8.4 22.3% 3.2 -61.9% -3.8 18.8%
IR -142.5 3.3 97.7% -11.6 254.3% -119.6 927.4%
HE -15 - -100.0% - -
BB E ISR -237.7 -238.6 0.4% -207.3 -13.1% -326.9 57.7%
BEASCH -4.5 3.0 -166.7% 0.5 -116.7% 0.7 33.3%
KHIR % 375 - -100.0% - -
Fofh -195.7 -241.6 23.4% -206.8 -14.4% -326.2 57.7%
BEREIEIR 486.7 262.8 -46.0% 2426 -1.7% 4245 75.0%
R LT 187.0 113.4 -39.4% 45.6 -59.8% 67.6 48.4%
KA - 131.4 2426 84.6% 424.5 75.0%
At 299.7 18.0 -94.0% -45.6 -353.5% -67.6 48.4%
D45 1 AR 187.3 164.0 -12.4% 242.7 47.9% 301.1 24.1%

BRI A A, e ER
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CHINA SECURITIES

. PSS

THrIHIT R

WETTRA
MRARSS

BT A B A R B

B SR AT R W, JERUR A i, 3T 8 AP E R E) TAEA LR, 2016
FAIEMNFBEATWARETFOT S LAE, BET 56, JLilfE. MK s TMT 2540
R . 2R 2017 47 CHIVPE ) CORARIRD . Wind 3815 47 Mk 5 3 73 I 26 — 44 BT RAAZ O
Jpt, 2018 G CKERER) SRAEEDMIMEE TS 4 IAMAC f X052 7 73 A i

B BAAZ O B
Z5E 13560794668

AREZA
7kf# 010-85130905 zhangbo@csc.com.cn
Fhik -85130212 guojie@csc.com.cn

ZR4% 010-65608482 guochang@csc.com.cn
7K 5% 010-86451312 zhangyongzgs@csc.com.cn
BTN 010-8513-0491 gaosiyu@csc.com.cn
7k 010-86451497 zhangyuyf@csc.com.cn
ERAFH

K#E 85156403-  zhuyan@csc.com.cn

LIRi# 010-85159274
4% 010-85156350 huangshan@csc.com.cn
¥k 010-86451442  yangjigian@csc.com.cn
it 010-86451428  yangjiezgs@csc.com.cn
AARA
R
BIFNLEH

i -86451347 gaoxue@csc.com.cn
% -85130968 yangxi@csc.com.cn
2= 010-85130595
i 010-86451493 huanggian@csc.com.cn

F i 021-68821600-11 wangganghj@csc.com.cn
Wi 010-85130616

renshihui@csc.com.cn

Wusang@csc.com.cn

lijing@csc.com.cn

nuomin@csc.com.cn

liangtingbj@csc.com.cn

TiEEEa

213 010-85130464
74 021-68821615 huangfangchan@csc.com.cn
FUMLA 021-68821617  daiyuefang@csc.com.cn
e s
Ll 021-68821600 wenggifan@csc.com.cn
2R R 021-68821600-859 lixingxing@csc.com.cn
JEVA# 021-68821600-857 fanyanan@csc.com.cn
Z=45%5 021-68821867
B¥IX 021-68821600 xuejiao@csc.com.cn
FEH
WRHEA

W= 0755-82521369 caoyingzgs@csc.com.cn

lizhiyao@csc.com.cn

shenxiaoyu@csc.com.cn

ligigi@csc.com.cn

wangdingrun@csc.com.cn

K1 020-38381071 zhangmiaomiao@csc.com.cn
XU SHUFENG 0755-23953843
xushufeng@csc.com.cn

FE—K 0755-82521369 chengyitian@csc.com.cn
B 0755-22663051

MREEME 020-38381989  chenpeikai@csc.com.cn

liaochengtao@csc.com.cn
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Bl AR ERR R

VPR EA
DA AR R TR L B B JE

KN AR 6 A H AR H TR 15% Ll E;
WEFF: R 6 N H WA iR I 5—15%
ks ARK 6 A H AT T I R BLAE-5—5 % 2 [Hl;
R ROk 6 N H AR 88 T i3RI 5—15%;

Feth: RK 6 NA WX IS T iR 15% LA L.

EEAMH

ARIEABEEAR AT, AN T ASANER AN B A A I N .

AR HE BIRIEF A RA TS 12 JT gk, AEAS A T R TN DO IR A I I 8 1 D S A A AT A LRI
R f\LM\JhiPu..H%.Jz SRR R G A2 R AT AR T, JM\Jhi%JH?N‘L B LA TR A543 s W AR 45
AT P ZERE = WA, T BEAE R 2 ﬁﬂ‘ CIIRIRE N B EUW . AL, (ECFPM A, g5 @B ES
%, AR AR E R ;sz;ﬂ" “HYM%#MMHJHQ”\H( o AN \ﬂT‘Hh ']'HJV PN BE T A H I e 2 A &
WASAT AT PR, A ATAR I 3 2 SR 5 B R U R B HAIE S B 40 R A P T Bk 0 Sk AR i o 33838 0 1 6 H 0 e 2 T
E AT ARFH BT S, PEAR A AT S S5 AR A F AR S RS TE XK.

BRI T, AAF K KCPNA T RE A AR S R 3R A R BT RAT IESR H A TAS ), AT RE X EE A
A PEHL B G IR LA BT LF\TJ A 2% It MHZ”‘TUHJ"“”HH& %

ARG RPN NE A A G RERAA VT, 15 WLMﬂI/Dk MR UATA AR . BRI R AT AR S . 1T
fn LRI N s| \J/M\Thwwlld JJUH I"L/J'M EPIEFR T TSR R, HT”"XJMhm AR A R R 5 H

REAVER T

RN F A BIE S G BN SS &, HASCVEE Ve EUE S 2 S0 M E S0 M, LR 35 I ERE S,
M7 N B AE Mhmh WA 7 8 i S e A TR W i o AR ST 3 AN B OB AN 2 DR A 25 R 1 L PR 3 DL B
R i T L R ) R BT AR T R ME

BT RS, AT I

PIEEIESFMR %R

= b3 I

HIX N KA 2 SYUEF OB WAFKIHARERE 528 5 LIFESR K X 25 H ¥ 6003 5 5E# R 55 40
12 2 (H%: 100010) JEAbE 22 #% 2201 = (HF%: 2001200 B JE 22 2 (HE%: 518035)

FE1f: (8610) 8513-0588 FETf: (8621) 6882-1612 Fii%: (0755) 8252-1369

fEH.: (8610) 6560-8446 fEH: (8621)6882-1622 fEH: (0755) 2395-3859
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