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HIGHLIGHTS

	 The Group actively responded to the pressure from reduced capital expenditure by customers in 
the traditional sector through seizing opportunities from the continuous development of the digital 
economy in China and the spillover effects of artificial intelligence, demonstrating resilience in 
the face of challenges, with operating performance remaining stable and showing improvements:

•	 Total revenues were RMB76,939 million, up by 3.4% year-on-year.

•	 Net profit was RMB2,129 million, up by 0.2% year-on-year.

•	 Gross profit margin was 10.3%, and net profit margin was 2.8%.

	 The Group’s three major customer markets achieved steady development. Among which, 
by seizing the opportunities in the computing power market driven by artificial intelligence 
technology transformation, the Group undertook multiple intelligent computing center 
construction and data center upgrade projects, resulting in significant revenue growth from the 
domestic non-operator market. For the first time, the aggregate revenues from the domestic non-
operator market and the overseas market accounted for more than 50% of total revenues.

	 All three major business segments of the Group recorded growth. Among which, the continuous 
proliferation of AI application scenarios and the accelerating digital transformation across 
thousands of industries drove sustained rapid growth in the Group’s applications, content and 
other services, which has been the core driver of revenue growth for several consecutive years.
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CHAIRMAN’S STATEMENT

Dear Shareholders,

In the first half of 2025, the rapid evolution of new-generation information technology and artificial 

intelligence technology has driven thousands of industries into a phase of intelligent transformation, 

profoundly reshaping social production and lifestyles. Positioning itself as a “New Generation Integrated 

Smart Service Provider”, and fully leveraging its roles as the “Builder of Digital Infrastructure”, “Provider 

of Smart Products and Platforms”, “Provider of Industrial Digitalization Services”, and “Guard of Smart 

Operation” (collectively referred to as the “Four Roles”), the Group persisted in upholding technological 

innovation as its guiding principle, enhancing its core competitiveness, vigorously expanding strategic 

emerging businesses and accelerating the cultivation of new quality productive forces, thereby firmly 

driving its high-quality development and maintaining stable growth in its operating performance.

I.	 Achieved Steady Yet Improving Operating Results and Growth in Both Revenue and Profit

Adhering to its overall roadmap of “value-driven, seeking steady yet progressive growth and high-

quality development”, the Group actively responded to the pressure from reduced capital expenditure 

by customers in the traditional sector, continuously advanced the transition from old growth drivers 

to new ones, and achieved steady growth in total revenues and net profit1. In the first half of the year, 

the Group achieved total revenues of RMB76,939 million, representing a year-on-year increase of 

3.4%. Among this, service revenue2 amounted to RMB74,981 million, representing a year-on-year 

increase of 2.9%. Gross profit reached RMB7,888 million, down by 2.8% year-on-year. The gross 

profit margin was 10.3%, down by 0.6 percentage point year-on-year. Net profit was RMB2,129 

million, representing a year-on-year increase of 0.2%. The net profit margin was 2.8%, down by 0.1 

percentage point year-on-year. Return on equity3 (ROE) was 9.3%. Basic earnings per share were 

RMB0.307.

1	 Net profit refers to profit attributable to the equity shareholders of the Company.
2	 Service revenue = total revenues – revenue from products distribution – revenue from IT equipment supplies in system 

integration
3	 Return on equity is on an annualized basis.
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1.	 Seizing Digital Intelligence Opportunities, All Three Major Business Segments Achieved 
Growth

In the first half of the year, all three major business segments of the Group maintained positive 

momentum. Revenue from telecommunications infrastructure (“TIS”) services amounted to 

RMB38,272 million, representing a year-on-year increase of 1.6%, accounting for 49.7% 

of total revenues. Revenue from business process outsourcing (“BPO”) services reached 

RMB22,383 million, representing a year-on-year increase of 1.0%, accounting for 29.1% 

of total revenues. By keeping pace with the wave of societal digital intelligence, grasping 

opportunities from the continuous proliferation of AI application scenarios and the accelerating 

digital transformation across thousands of industries, the Group continued to strengthen its 

software development and digital service capabilities, sustaining relatively fast growth of 

revenue from applications, content and other (“ACO”) services. In the first half of the year, 

ACO revenue amounted to RMB16,284 million, representing a year-on-year increase of 11.7%, 

with its proportion of total revenues further increased to 21.2%. ACO services has been the core 

driver of revenue growth for several consecutive years.

2.	 Leveraging Capability Advantages, Three Major Customer Markets Achieved Steady 
Development

(A)	 Integrating into customer ecosystems, domestic telecommunications operator 
market demonstrated resilience. Facing challenges from the continuous decline 

in capital expenditure by customers, the Group adhered to its “CAPEX + OPEX + 

Smart Applications”4 development strategy, consolidated the foundation of traditional 

businesses through high-quality project delivery while focusing on the transformation 

needs of operator customers, driving diversified development from traditional businesses 

into strategic emerging businesses. The Group deepened strategic collaborations in 

computing power network construction, green data center upgrades, smart city, and 

emergency management and security, building a symbiotic and win-win ecosystem. In 

the first half of the year, the Group strived to increase its market share among operators, 

supported them in developing industrial digitalization business, and effectively mitigated 

the pressure from declining capital expenditure by customers. Revenue from this market 

amounted to RMB38,203 million, representing a year-on-year decrease of 4.6%.

4	 “CAPEX + OPEX + Smart Applications”: CAPEX refers to the capital expenditure of domestic telecommunications 

operators, while OPEX refers to the operating expenditure of domestic telecommunications operators.
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(B)	 Keeping pace with customer needs, domestic non-operator market achieved double-
digit growth. The Group actively served key industry customers in sectors such as 

energy, transportation, education, finance, as well as culture and tourism, addressing their 

development needs in digitalization, intelligentization, green development, and security 

enhancement. Leveraging its advantages of “Consultant + Staff + Housekeeper”5 service 

model and its “Platform + Software + Service”6 capabilities, the Group continuously 

upgraded its integrated and full-process service capabilities that incorporate cloud, 

artificial intelligence, security, and platform, and developed benchmark products and 

solutions to actively empower industries with capabilities and intelligence. At the same 

time, the Group seized opportunities brought by customers’ increased construction in 

computing power infrastructure, driving the rapid development of infrastructure-related 

businesses. In the first half of the year, revenue from the domestic non-telecom operator 

(“domestic non-operator”) market amounted to RMB36,585 million, representing a 

year-on-year increase of 12.9%, providing strong support for the Group’s steady overall 

revenue growth.

(C)	 Advancing transformation and upgrading, overseas market maintained favorable 
growth momentum. The Group aligned itself with the “Belt and Road” construction 

efforts, actively developed high-quality regions, and continuously explored high-value 

projects. While enhancing the quality of traditional communications businesses, the 

Group expanded into new areas such as industrial digitalization and new energy services, 

gradually establishing a multi-tier, full-industry-chain overseas ecosystem. The Group 

successfully secured several large-scale EPC general contracting projects in regions such 

as Asia Pacific and the Middle East. In the first half of the year, revenue from the overseas 

market amounted to RMB2,151 million, representing a year-on-year increase of 8.7%.

5	 “Consultant + Staff + Housekeeper” service model is a unique business model adopted by the Group in recent years. 

“Consultant” means that the Group acts as the “Consultant” to help its customers through leveraging its talents and 

product advantages, so as to turn customers’ needs into feasible solutions or projects. “Staff” means that the Group, 

as appointed by its customers, assists them in the capacity of “Staff” in coordinating other stakeholders of the project, 

so as to promote the smooth implementation of the project and ensure that its customers’ original expectation could be 

achieved. “Housekeeper” means that the Group provides full life cycle management and accompanying service of the 

relevant businesses and creates values for customers.
6	 “Platform + Software + Service” capabilities: utilize core foundation platforms, including cybersecurity and Internet of 

Things, and focus on various smart applications for customer scenarios and the integrated service capabilities covering 

consultation and planning, project construction, operation and maintenance, to provide customers with customized 

integrated solutions.
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II.	 Focusing on Key Industries, Strategic Emerging Businesses Showed Strong Momentum

In the first half of the year, the widespread and full-chain adoption of new-generation information 
technology accelerated, with digital intelligence and green technologies empowering the 
transformation and upgrading of traditional industries. The Group continued to deepen its 
development in strategic emerging industries such as digital infrastructure, green and low-carbon, 
smart city, as well as emergency management and security, focusing on key industries such as 
government, emergency management, healthcare, education, transportation, energy, as well as 
culture and tourism, with strategic emerging businesses maintaining rapid growth. The value of 
new contracts signed from such businesses accounted for over 40% of the total new contract values, 
injecting new momentum into the Group’s high-quality development.

1.	 The Field of Digital Infrastructure

The Group seized opportunities in the computing power market driven by AI technology 
transformation and promoted the evolution and upgrading of new information infrastructure. 
Leveraging its full-process, full-profession integrated general contracting capabilities spanning 
consulting and design, integration and construction, operation, maintenance, and management, 
as well as its “Technology + Scenario + Ecosystem” integrated service advantages, the Group 
undertook projects such as intelligent computing center construction, data center retrofits, 
cloud platforms, and 5G+ in multiple domestic and international regions. The Group deeply 
developed customers in sectors such as government, Internet, finance, and energy by providing 
intelligent, agile, green energy-saving, secure, and controllable integrated digital infrastructure 
construction and service support, contributing to the development of a national integrated 
computing power system and laying a digital-intelligent foundation for new quality productive 
forces. In the first half of the year, the value of new contracts signed in this field maintained 
rapid growth.

2.	 The Field of Green and Low-Carbon

The Group actively engaged in green and low-carbon-oriented new industries, new business 
formats, and new models, addressing the green operations needs of sectors such as energy 
and electricity, industrial manufacturing, transportation, real estate and construction, and 
information and communications. By strengthening the R&D of key technologies and 
promoting applications, the Group adopted the dual growth model of “green energy + 
energy-saving technologies” and developed a series of benchmark projects such as low-carbon 
intelligent computing centers, 5G green base stations, green and low-carbon industrial parks, 
and virtual power plant platforms, driving comprehensive green transformation of economic 
and social development. The Group also participated in formulating China’s first national 
standard for green data center evaluation, Assessment of Green Data Centers, showcasing its 
cutting-edge technology and expertise as well as industry influence in this field.
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3.	 The Field of Smart City

With the ongoing urban renewal initiatives, the Group seized opportunities arising from new 

urban infrastructure construction by leveraging its “Planning + Design + Implementation + 

Delivery + Operation” full-chain service capabilities and capitalizing on its specialized and 

localized teams at the provincial, municipal, and county levels. The Group facilitated cross-

sector and cross-regional development, deeply integrated digital technologies including 

artificial intelligence, IoT and big data to create a new model of livable, resilient, and smart 

city. In the first half of the year, the value of new contracts signed in digital government, smart 

education, smart water conservancy, smart culture and tourism, smart healthcare, and enterprise 

digital transformation all achieved relatively fast growth. The Group’s general contracting 

project, the Xinyu River Digital Twin Project, was featured on programs such as CCTV’s 

Xinwen Lianbo. Besides, the Group’s water conservancy information automation project on the 

southern edge of the Taklamakan Desert established a “space-air-ground integrated” modern 

smart irrigation benchmark.

4.	 The Field of Emergency Management and Security

The Group supported the building of modern emergency management systems and safeguarded 

customers’ network and information security, reinforcing the foundation of social security 

development. In the field of emergency management, leveraging its advantages in cutting-

edge digital technologies and utilizing AI-powered large models, the Group empowered 

industry applications and assisted customers in key sectors such as mining, chemical, 

water conservancy, and firefighting in realizing intelligent transformation of emergency 

management to enhance capabilities in disaster prevention, mitigation and relief, as well as 

emergency command and communications under extreme conditions. In the field of network 

and information security, the Group developed multiple proprietary and controllable network 

and information security products. Leveraging its integrated “informatization + security” 

capabilities, the Group consistently undertook major national cybersecurity projects, providing 

customers with integrated security services encompassing cybersecurity planning and design, 

implementation, integration, delivery, and operation and maintenance, effectively enhancing 

customers’ cybersecurity level.
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III.	 Strengthening Technology Innovation-driven Development, Accelerating the Cultivation of 
New Quality Productive Forces

In the first half of the year, industrial transformation driven by the rapid development of artificial 
intelligence and the strong momentum of the digital economy brought new achievements in 
innovation-led high-quality development. Targeting frontier sectors, the Group strengthened 
technological innovation, consolidated R&D resources, built differentiated core competitiveness, and 
deepened industrial collaboration, thereby fostering a deep integration between technological and 
industrial innovation to better cultivate new quality productive forces.

1.	 Upholding Technological Innovation as a Driving Force, Building a Technology-oriented 
Enterprise

The Group remained committed to pursuing self-reliant technological innovation, focusing on 
core sectors to increase R&D investments, and developed a technological innovation product 
portfolio of nearly 100 products utilizing emerging technologies such as artificial intelligence, 
security, and low-carbon. The Group developed proprietary core products and comprehensive 
solutions such as the Digital Government Integrated Platform, Smart Building Comprehensive 
Management System, Smart Grain Storage Platform, and Photovoltaic Storage Cloud Green 
Energy Comprehensive Management Platform. The Group accumulated more than 4,100 
authorized patents and over 10,900 software copyrights, participated in the formulation of 48 
national-level standards. The Group led the establishment of research institutions such as the 
provincial-level network and information security key laboratories, and received 20 national 
association and provincial- and ministerial-level science and technology awards, demonstrating 
recognition from both government and industry for its technological innovation capabilities.

2.	 Deploying Businesses in AI, Building Core Competitiveness

The Group comprehensively implemented the “AI+” initiative by leveraging its resource 
advantages to deploy businesses in AI across three key dimensions of integrated innovation, 
scenario specialization, and ecosystem collaboration, and strengthening its two major 
differentiated core competitiveness of full-stack AI service capabilities and AI product 
convergent innovation capability. Capitalizing on its AI delivery team of over 1,400 
professionals, the Group provided its customers with tailored services, including intelligent 
computing infrastructure construction and operation, data governance, and R&D of scenario-
based applications, establishing benchmark “AI+” application projects such as AI Intelligent 
Cabin, Data Center Energy-saving Monitor, Space-Air-Ground Integrated Monitoring Platform, 
Digital Intelligence AI Customer Service, and Digital Employees. In the first half of the year, 
the value of new contracts signed in the field of artificial intelligence exceeded RMB1.3 billion, 
serving more than 200 customers.
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3.	 Promoting the Reform of Technological Innovation System, Unleashing New Development 
Momentum

The Group persistently deepened reforms in its technological innovation system to eliminate 

bottlenecks hindering the development of new quality productive forces. Adhering to a 

market–orientated approach, the Group continuously optimized its promotion mechanism 

for synergistic R&D operation and mechanism for results commercialization, improving the 

utilization efficiency of R&D resources. By intensifying efforts in developing cutting-edge 

technology fields that address urgent customer needs and possess substantial market potential, 

the Group consistently developed industry-leading flagship products, established product 

upgrade and iteration mechanisms, and strengthened full lifecycle management of technological 

innovation products. Furthermore, the Group refined mechanisms for cultivating, attracting, 

and selecting technological innovation experts, implementing multi-dimensional incentive 

approaches to stimulate vitality for innovative development.

IV.	 Fulfilling Environmental and Social Responsibilities, Maintaining Sound Corporate 
Governance

The Group remained committed to fulfilling its mission of “Building Smart Society, Boosting 

Digital Economy, Serving a Good Life”, upheld the principles of innovation, coordination, green 

development, openness, and sharing, persisted in maintaining compliant operations and green 

development, and actively contributed to society. The Group’s sound corporate integrity earned 

recognition from the capital market, and it has been included in the “Hang Seng Corporate 

Sustainability Benchmark Index” for several consecutive years.

The Group actively implemented the national “Dual Carbon” strategy, steadily executing its green 

and low-carbon development plans and related action plans. By establishing reward and punishment 

mechanism for energy-saving and emission reduction assessment, the Group reduced total energy 

consumption and proactively addressed climate change risks. By intensifying efforts in the 

development of energy-saving technologies and new business expansion, the Group provided high-

quality green services to customers across industries, building a green ecosystem and promoting 

green and low-carbon production methods and lifestyles across society. The Group undertook a 

smart management and maintenance system project for the afforestation of the North and South 

Mountains in Lhasa, Tibet, which safeguarded the ecosystem of snow-plateau region, extended the 

green ecosystem industry chain, and demonstrated how technology transforms “lucid waters and lush 

mountains into invaluable assets”.
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The Group consistently adhered to a people-centered approach, completing the relevant tasks in 

construction and communications support for emergency disaster relief, major event, and rural 

revitalization. During major disasters such as heavy rain in Yunnan, Guizhou, Chongqing, Hubei, 

Hunan, and Guangxi, as well as the 6.8-magnitude earthquake in Tingri County, Tibet and Typhoon 

“Butterfly”, the Group fully supported the repair of damaged communications facilities and 

participated in comprehensive post-disaster recovery and reconstruction, serving as a robust pillar for 

emergency rescue and livelihood protection. For major national events such as the “9th Asian Winter 

Games Harbin” and the “15th National Games”, the Group delivered high-quality informatization 

construction and communications services. By thoroughly implementing the rural revitalization 

strategy and leveraging its integrated smart service capabilities, the Group undertook projects 

including rural living environment improvement, high-standard farmland transformation, agricultural 

product industry databases, and smart tourism across multiple regions, earning widespread acclaim 

from local communities.

The Group placed paramount importance on healthy and sustainable corporate development. By 

continuously enhancing corporate governance capabilities and strengthening risk management and 

internal control systems, the Group turned its institutional advantages into governance efficacy 

and strengthened the momentum and security protection for corporate development. The corporate 

governance practices of the Group received multiple accolades from the capital market. In the “2025 

Asia (ex-Japan/ANZ) Executive Team” rankings organized by Extel (formerly known as Institutional 

Investor), the Group received accolades including “Most Honored Company”, “Best CFO”, “Best IR 

Program”, “Best ESG”, and “Best Company Board”. In the “15th Asian Excellence Award” hosted by 

Corporate Governance Asia, a corporate governance magazine in Asia, the Group received accolades 

including “Sustainable Asia Award”, “Asia’s Best CFO”, and “Best Investor Relations Company”. 

Furthermore, in “Asia’s Best Companies 2025” poll organized by FinanceAsia, a financial magazine 

in Asia, the Group received “Most Committed to DEI – China (mainland) Bronze” award.
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V.	 Outlook

At present, cutting-edge digital technologies such as artificial intelligence, big data, and computing 

power are accelerating convergent innovation, promoting the optimization and combination of 

production factors. New momentum is growing continuously, becoming an important driver for high-

quality development. Facing strategic opportunities and challenges, the Group remains committed 

to its positioning as a “New Generation Integrated Smart Service Provider” and consistently 

enhances its core competencies of its “Four Roles”, while adhering to a customer-centric approach, 

strengthening the leadership of technological innovation, fully embracing AI, further deepening 

reform comprehensively, and developing new quality productive forces tailored to local conditions. 

By vigorously advancing its “AI+” initiatives, the Group empowers internal corporate governance 

while enhancing external service capabilities, building a distinctive technology-oriented enterprise 

centered on artificial intelligence that drives comprehensive smart services. With digital technology 

empowering transformation and upgrading of traditional businesses, the Group continuously 

improves its full-chain integrated delivery capabilities and reinforces differentiated competitive 

advantages, promoting industrial advancement towards higher-end, more intelligent, and greener 

development. The Group actively expands into emerging markets with a focus on sectors such as 

intelligent computing centers, smart operations and maintenance, and new energy, consistently 

innovating business models to develop industry-leading products with scale and efficiency, while 

establishing core customer relationships and ecosystems to strengthen new development momentum. 

At the same time, the Group will balance high-quality development with high-level security, improve 

its corporate governance system and strictly safeguard the bottom line for safe development, striving 

to achieve “Effective Improvement in Quality and Reasonable Growth in Quantity” and leveraging 

digital power to usher in a new chapter in Chinese modernization.

Finally, on behalf of the Board of Directors, I would like to express my sincere gratitude to 

shareholders, customers, and all sectors of society for their long-term care and support, as well as 

to all our employees for their hard work and dedication. I would also like to extend my heartfelt 

appreciation to Mr. Siu Wai Keung, Francis, the former Independent Non-executive Director, for his 

outstanding contributions to the Group’s development during his tenure. At the same time, I warmly 

welcome Mr. Cheng Jianjun, Mr. Chen Li, and Ms. Chiu Mun Wai to join our Board.

Luan Xiaowei
Executive Director and Chairman

Beijing, PRC

21 August 2025
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GROUP RESULTS

China Communications Services Corporation Limited (the “Company”) is pleased to announce the 

consolidated results of the Company and its subsidiaries (the “Group”) for the six months ended 30 June 

2025 extracted from the unaudited financial information of the Group as set out in its 2025 Interim Report.

Consolidated statement of profit or loss
For the six months ended 30 June 2025

Six months ended 30 June
2025 2024

Notes RMB’000 RMB’000

(unaudited) (unaudited)

 
Revenues 4 76,939,251 74,411,953

Cost of revenues 5 (69,051,641) (66,296,374)  

 
Gross profit 7,887,610 8,115,579

Other income 6 839,173 879,847

Selling, general and administrative expenses (6,181,999) (6,541,835)

Other expenses (104,888) (56,832)

Finance costs 7 (43,911) (59,026)

Share of profits of associates and joint ventures 44,741 67,372  

 
Profit before tax 8 2,440,726 2,405,105

Income tax 9 (234,123) (207,155)  

 
Profit for the period 2,206,603 2,197,950  

 
Attributable to:  

Equity shareholders of the Company 2,128,715 2,124,984

Non-controlling interests 77,888 72,966  

 
2,206,603 2,197,950  

 
Basic/diluted earnings per share (RMB) 10 0.307 0.307  
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 Consolidated statement of profit or loss and other comprehensive income
For the six months ended 30 June 2025

Six months ended 30 June
2025 2024

Note RMB’000 RMB’000

(unaudited) (unaudited)

Profit for the period 2,206,603 2,197,950  

Other comprehensive income for the period (after tax) 11

Item that will not be reclassified to profit or loss (after tax):
Equity instruments at fair value through  

other comprehensive income:

Net movements in the fair value reserve 394,782 501,997

Item that may be subsequently reclassified to profit or loss 
(after tax):
Exchange differences on translation of financial statements of 

subsidiaries outside Mainland China 16,089 (14,030)  

410,871 487,967  

Total comprehensive income for the period 2,617,474 2,685,917  

Attributable to:
Equity shareholders of the Company 2,539,573 2,612,916

Non-controlling interests 77,901 73,001  

2,617,474 2,685,917  
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 Consolidated statement of financial position
At 30 June 2025

30 June
2025

31 December
2024

Notes RMB’000 RMB’000
(unaudited) (audited)

Non-current assets
Property, plant and equipment, net 5,986,579 5,910,252
Right-of-use assets 1,917,224 2,020,473
Investment properties 1,747,588 1,730,368
Construction in progress 707,724 1,074,572
Goodwill 103,005 103,005
Intangible assets 726,256 794,529
Interests in associates and joint ventures 1,334,839 1,377,552
Financial assets at fair value through profit or loss 416,345 385,070
Equity instruments at fair value through  

other comprehensive income 5,027,214 4,500,818
Deferred tax assets 1,052,872 1,037,039
Deposits at financial institutions with original maturity  

more than one year 15,163,324 12,170,901
Other non-current assets 824,323 840,012  

Total non-current assets 35,007,293 31,944,591  

Current assets
Inventories 2,110,075 1,183,231
Accounts and bills receivables, net 13 29,588,202 25,296,205
Contract assets, net 14 42,559,871 37,767,809
Current portion of deposits at financial institutions with  

original maturity more than one year 758,814 3,603,728
Prepayments and other current assets 14,746,117 14,486,725
Short-term bank deposits and restricted cash 1,897,582 2,697,251
Cash and cash equivalents 11,580,258 19,638,036  

Total current assets 103,240,919 104,672,985  

Total assets 138,248,212 136,617,576  

Current liabilities
Interest-bearing borrowings 763,847 706,249
Accounts and bills payables 15 67,577,549 65,894,889
Current portion of lease liabilities 417,890 454,967
Contract liabilities 16 7,147,578 9,190,050
Accrued expenses and other payables 12,279,640 11,420,957
Income tax payable 262,558 287,567  

Total current liabilities 88,449,062 87,954,679  

Net current assets 14,791,857 16,718,306  

Total assets less current liabilities 49,799,150 48,662,897  
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30 June
2025

31 December
2024

Notes RMB’000 RMB’000
(unaudited) (audited)

Non-current liabilities
Lease liabilities 845,380 868,286
Other non-current liabilities 227,630 242,025
Deferred tax liabilities 1,076,242 939,434  

Total non-current liabilities 2,149,252 2,049,745  

Total liabilities 90,598,314 90,004,424  

Equity
Share capital 6,926,018 6,926,018
Reserves 39,534,923 38,509,853  

Equity attributable to equity shareholders of the Company 46,460,941 45,435,871
Non-controlling interests 1,188,957 1,177,281  

Total equity 47,649,898 46,613,152  

Total liabilities and equity 138,248,212 136,617,576  

 Consolidated statement of financial position (continued)
At 30 June 2025
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Notes:

1.	 BASIS OF PREPARATION

The interim financial report contains consolidated financial statements and selected explanatory notes. The notes include 

an explanation of events and transactions that are significant to an understanding of the changes in financial position and 

performance of the Group since the 2024 annual financial statements. The consolidated financial statements and notes 

thereof do not include all of the information required for a full set of financial statements prepared in accordance with 

IFRS Accounting Standards.

This interim financial report has been prepared in accordance with the applicable disclosure provisions of the Appendix 

16 to the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited, and International 

Accounting Standards (“IAS”) 34, Interim Financial Reporting.

2.	 CHANGES IN ACCOUNTING POLICIES

In the current interim period, the Group has applied the following amendments to IFRS Accounting Standards, for the 

first time:

Amendments to IAS 21 The effects of changes in foreign exchange rates  

– Lack of exchangeability

The adoption of above amendments in the current period has had no material effect on the Group’s interim financial 

report.

The Group has not applied any new standard or interpretation that is not yet effective for the current accounting period.

3.	 SEGMENT REPORTING

The Group principally has one operating segment, which is the provision of integrated comprehensive smart solutions 

in the field of informatisation and digitalisation. Therefore, no additional segment information has been presented. 

Additional information about major customers and geographical areas of the Group has been disclosed in note 4.
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4.	 REVENUES

Revenues are derived from the provision of integrated comprehensive smart solutions.

The Group’s revenues by business nature can be summarised as follows:

Six months ended 30 June
2025 2024

RMB’000 RMB’000

Revenue from telecommunications infrastructure services 38,272,609 37,666,188

Revenue from business process outsourcing services 22,382,937 22,162,474

Revenue from applications, content and other services 16,283,705 14,583,291  

76,939,251 74,411,953  

The Group’s major customers are telecommunications operators which include China Telecommunications Corporation 

and its subsidiaries (excluding the Group) (“CTC Group”) and China Mobile Communications Group Co., Ltd. and its 

subsidiaries (“CM Group”). Revenues from the provision of integrated telecommunications support services to CTC 

Group and CM Group for the six months ended 30 June 2025 amounted to RMB25,826 million and RMB6,367 million, 

respectively (six months ended 30 June 2024 amounted to RMB27,082 million and RMB7,025 million, respectively), 

being 33.6% and 8.3% of the Group’s total revenues, respectively (six months ended 30 June 2024: 36.4% and 9.4%, 

respectively). The revenues derived from areas outside Mainland China for the six months ended 30 June 2025 amounted 

to RMB2,151 million (six months ended 30 June 2024: RMB1,979 million).
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5.	 COST OF REVENUES

Six months ended 30 June
2025 2024

RMB’000 RMB’000

Subcontracting charges 42,932,050 41,233,277

Materials costs 13,341,575 12,336,999

Direct personnel costs 3,707,393 3,807,665

Direct costs of products distribution 1,560,609 1,098,458

Expense relating to short-term leases and leases of low-value assets 609,940 604,986

Depreciation and amortisation 498,208 505,257

Others 6,401,866 6,709,732  

69,051,641 66,296,374  

6.	 OTHER INCOME

Six months ended 30 June
2025 2024

RMB’000 RMB’000

Interest income 270,299 325,641

Dividend income from equity instruments at fair value through  

other comprehensive income 211,712 191,435

Management fee income 166,948 165,747

Government grants 93,034 87,807

Write-back of non-payable liabilities 27,869 11,116

Gain on disposal of property, plant and equipment,  

intangible assets and right-of-use assets 9,840 7,688

Input tax credits 2,750 29,241

Others 56,721 61,172  

839,173 879,847  

7.	 FINANCE COSTS

Six months ended 30 June
2025 2024

RMB’000 RMB’000

Interest on bank and other borrowings 20,419 31,503

Interest on lease liabilities 23,492 27,523  

43,911 59,026  

For the six months ended 30 June 2025, no borrowing costs were capitalised in relation to construction in progress (six 

months ended 30 June 2024: nil).
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8.	 PROFIT BEFORE TAX

Profit before tax has been arrived at after charging the following items:

Six months ended 30 June
2025 2024

RMB’000 RMB’000

(a) Staff costs:

Salaries, wages and other benefits 6,833,056 7,308,835

Contributions to defined contribution retirement schemes 1,154,463 1,108,808  

7,987,519 8,417,643  

(b) Other items:

Amortisation 99,633 98,587

Depreciation 709,824 729,391

Write-down of inventories, net 27,729 18,604

Impairment losses recognised and reversed on accounts receivables,  

other receivables, contract assets and others, net 161,577 118,914  

The selling expenses, general and administrative expenses, research and development costs and others of the Group are 

RMB1,193 million, RMB2,457 million, RMB2,184 million and RMB348 million for the six months ended 30 June 2025 

respectively (six months ended 30 June 2024: RMB1,168 million, RMB2,711 million, RMB2,314 million and RMB349 

million).
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9.	 INCOME TAX

(a)	 Income tax in the consolidated statement of profit or loss represents:

Six months ended 30 June
2025 2024

RMB’000 RMB’000

Current tax 244,762 296,994
Deferred tax (10,639) (89,839)  

Total income tax 234,123 207,155  

(b)	 Reconciliation between income tax expense and accounting profit at applicable tax rates:

Six months ended 30 June
2025 2024

RMB’000 RMB’000

Profit before tax 2,440,726 2,405,105  

Expected income tax expense at a statutory tax rate of 25%  
(six months ended 30 June 2024: 25%) 610,182 601,276

Differential/preferential tax rates on subsidiaries’ income (note (i)(ii)) (128,031) (100,644)
Non-deductible expenses 30,947 24,891
Non-taxable income (64,977) (66,411)
Tax losses and other temporary differences not recognised 44,246 56,538
Utilisation of previously unrecognised tax losses (9,067) (11,670)
Adjustments in respect of current income tax of previous years (9,329) (4,330)
Additional deduction of research and development expenses (note (iii)) (239,848) (292,495)  

Income tax 234,123 207,155  

Notes:

(i)	 The provision for income tax of the Group is calculated based on a statutory tax rate of 25% of the 

assessable profit of the Group as determined in accordance with the relevant PRC income tax rules and 

regulations for six months ended 30 June 2025 and 2024 except for certain domestic subsidiaries of the 

Group, which are taxed at preferential rates (refer to note ii below) where applicable; and for certain 

overseas subsidiaries of the Group, which are taxed at their respective statutory rates.

(ii)	 According to the PRC enterprise income tax law and its relevant regulations, certain subsidiaries that are 

qualified as High and New Technology Enterprise, enterprises under the Western Region Development 

Program, and Small and Micro enterprises as defined under the tax law are entitled to a preferential income 

tax rate of 15%, 15% and 20% (six months ended 30 June 2024: 15%, 15% and 20%).

(iii)	 According to the PRC enterprise income tax law and its relevant regulations, certain research and 

development expenses of the Group’s PRC subsidiaries are qualified for an additional deduction of 100% 

for tax reporting purpose (six months ended 30 June 2024: 100%).
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10.	 EARNINGS PER SHARE

The calculation of basic earnings per share is based on the profit attributable to equity shareholders of the Company 

for the six months ended 30 June 2025 of RMB2,128,715 thousand (six months ended 30 June 2024: RMB2,124,984 

thousand) and the number of shares in issue during the six months ended 30 June 2025 of 6,926,018 thousand shares (six 

months ended 30 June 2024: 6,926,018 thousand shares).

Diluted earnings per share is the same as basic earnings per share as there were no potential dilutive ordinary shares 

outstanding during both periods.

11.	 OTHER COMPREHENSIVE INCOME

Six months ended 30 June
2025 2024

RMB’000 RMB’000

Changes in fair value of equity instruments at fair value through  

other comprehensive income recognised during the period 526,396 670,820

Net deferred tax charged to other comprehensive income (131,614) (168,823)

Exchange differences on translation of financial statements 16,089 (14,030)  

Other comprehensive income for the period 410,871 487,967  

12.	 DIVIDENDS

(a)	 Dividends attributable to the interim period

The Board of Directors did not propose the payment of an interim dividend for the six months ended 30 June 2025 

(six months ended 30 June 2024: nil).

(b)	 Dividends attributable to the previous financial year, approved during the interim period

Six months ended 30 June
2025 2024

RMB’000 RMB’000

Final dividend in respect of the previous financial year,  
approved during the period of RMB0.2187 per share  
(2024: RMB0.2174 per share) 1,514,720 1,505,716  

No final dividend or special dividend was paid during the six months ended 30 June 2025 and 2024.
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13.	 ACCOUNTS AND BILLS RECEIVABLES, NET

At 30 June 
2025

At 31 December 

2024

RMB’000 RMB’000

Bills receivables 869,866 1,410,736

Accounts receivables 31,479,179 26,509,784  

32,349,045 27,920,520

Less: allowance for credit losses (2,760,843) (2,624,315)  

29,588,202 25,296,205  

(a)	 The amounts due from CTC Group, associates and joint ventures of the Group, associates and joint ventures of 

CTC Group, and other related parties are unsecured, interest-free and are expected to be recovered within one year.

(b)	 The ageing analysis of accounts and bills receivables (net of allowance for credit losses) based on credit terms is 

as follows:

At 30 June 
2025

At 31 December 

2024

RMB’000 RMB’000

Current 2,301,124 2,089,253

Within 1 year 23,185,072 19,334,238

After 1 year but less than 2 years 2,995,918 2,900,914

After 2 years but less than 3 years 843,399 718,462

After 3 years but less than 4 years 163,930 161,188

After 4 years but less than 5 years 49,564 43,676

Over 5 years 49,195 48,474  

29,588,202 25,296,205  
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14.	 CONTRACT ASSETS, NET

At 30 June 
2025

At 31 December 

2024

RMB’000 RMB’000

Telecommunications infrastructure services 36,472,255 32,552,493

Business process outsourcing services 1,610,953 1,469,655

Applications, content and other services 5,015,331 4,271,528  

43,098,539 38,293,676

Less: allowance for credit losses (538,668) (525,867)  

42,559,871 37,767,809  

The contract assets relate to the rights of the Group to considerations receivable for work completed and not billed 

because the rights are conditional upon the Group’s future performance in achieving specified milestones on construction, 

design and other service contracts. The contract assets are transferred to accounts receivables when the rights become 

unconditional. The Group typically transfers the contract assets to accounts receivables within one year when the specific 

milestones are met.
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15.	 ACCOUNTS AND BILLS PAYABLES

Accounts and bills payables comprise:

At 30 June 
2025

At 31 December 

2024

RMB’000 RMB’000

Accounts payables 62,688,302 59,837,140

Bills payables 4,889,247 6,057,749  

67,577,549 65,894,889  

The ageing analysis of accounts and bills payables based on the invoice date is as follows:

At 30 June 
2025

At 31 December 

2024

RMB’000 RMB’000

Within 1 year 64,920,272 63,309,727

After 1 year but less than 2 years 1,449,837 1,319,642

After 2 years but less than 3 years 439,340 492,037

Over 3 years 768,100 773,483  

67,577,549 65,894,889  

The amounts due to CTC Group, associates and joint ventures of the Group, associates and joint ventures of CTC Group, 

and other related parties are unsecured, interest-free and are expected to be settled within one year.

16.	 CONTRACT LIABILITIES

At 30 June 
2025

At 31 December 

2024

RMB’000 RMB’000

Telecommunications infrastructure services 4,951,610 6,700,059

Other services 2,195,968 2,489,991  

7,147,578 9,190,050  

When the Group receives advance payments from customers before the performance obligation is satisfied, the amounts 

will give rise to contract liabilities, until the performance obligation is satisfied.
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FINANCIAL REVIEW

Total Revenues

In the first half of 2025, by adhering to its overall roadmap of “value-driven, seeking steady yet 

progressive growth and high-quality development”, positioning itself as a “New Generation Integrated 

Smart Service Provider” and fully leveraging its roles as the “Builder of Digital Infrastructure”, “Provider 

of Smart Products and Platforms”, “Provider of Industrial Digitalization Services”, and “Guard of 

Smart Operation”, the Group persisted in upholding technological innovation as its guiding principle, 

enhancing its core competitiveness, vigorously expanding strategic emerging businesses and accelerating 

the cultivation of new quality productive forces, thereby firmly driving its high-quality development and 

maintaining stable growth in its operating performance. The total revenues amounted to RMB76,939 

million, representing an increase of 3.4% compared to RMB74,412 million in the first half of 2024, 

and among which, service revenue amounted to RMB74,981 million, representing an increase of 2.9% 

compared to RMB72,855 million in the first half of 2024.

Revenue by Business

In the first half of 2025, revenue from telecommunications infrastructure (“TIS”) services was RMB38,272 

million, representing a year-on-year increase of 1.6%. Revenue from business process outsourcing 

(“BPO”) services was RMB22,383 million, representing a year-on-year increase of 1.0%. Revenue from 

applications, content and other (“ACO”) services was RMB16,284 million, representing a year-on-year 

increase of 11.7%.

With the deepened implementation of the Digital China strategy, the pace of digital information 

infrastructure construction has accelerated, driving the competition in digital construction area to 

evolve towards a higher level and greater refinement. The Group seized the opportunities arising from 

construction of domestic computing power networks, data centers, and intelligent computing centers, 

enhanced its integrated comprehensive smart service capabilities, and strived to overcome the impact of 

the reduced investments from customers, thereby maintaining revenue growth in TIS services. By further 

integrating its resources and promoting specialized operations, revenue from BPO services, which possess 

attributes such as strong customer loyalty and short cash conversion cycles, remained stable. By keeping 

pace with the wave of societal digital intelligence, grasping opportunities from the continuous proliferation 

of AI application scenarios and the accelerating digital transformation across thousands of industries, the 

Group continuously strengthened its software development and digital service capabilities, sustaining 

relatively rapid revenue growth in ACO services.
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Revenue by Market

In the first half of 2025, the Group’s revenue from the domestic telecommunications operator market 

amounted to RMB38,203 million, representing a year-on-year decrease of 4.6%. Revenue from the 

domestic non-operator market amounted to RMB36,585 million, representing a year-on-year increase of 

12.9%. Revenue from the overseas market amounted to RMB2,151 million, representing a year-on-year 

increase of 8.7%.

In the first half of 2025, by effectively implementing the “CAPEX + OPEX + Smart Applications” 

development strategy in domestic telecommunications operator market, the Group actively addressed 

the challenges posed by the continuous decline in capital expenditure by customers. By focusing on 

opportunities in computing power infrastructure construction, industrial digitalization, 5G+ and low-

altitude economy, as well as expanding market potential in maintenance, property management and 

supply chain services, the Group consolidated the foundation of traditional businesses through high-

quality project delivery, building a symbiotic and win-win ecosystem. Meanwhile, the Group continued to 

advance on the expansion of the domestic non-operator market by leveraging its advantages of integrated 

service capabilities and focusing on strategic emerging industries such as digital infrastructure, smart 

city, green and low-carbon, and emergency management and security. Capitalizing on its advantages of 

“Consultant + Staff + Housekeeper” service model and “Platform + Software + Service” capabilities, the 

Group provided customized and multi-scenario solutions to customers in key industries such as energy, 

transportation, education, finance, culture and tourism, thereby achieving relatively fast revenue growth 

in domestic non-operator market. The Group aligned itself with the “Belt and Road” construction efforts, 

actively developed high-quality markets, and continuously explored high-value projects. While enhancing 

the quality of traditional communications businesses, the Group expanded into new areas such as industrial 

digitalization and new energy services, gradually establishing a multi-tier, full-industry-chain overseas 

ecosystem, resulting in steady revenue growth from the overseas market.
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Cost of Revenues

In the first half of 2025, the cost of revenues of the Group amounted to RMB69,051 million, representing 

a year-on-year increase of 4.2%. Among which, direct personnel costs amounted to RMB3,707 million, 

representing a decrease of 2.6% from RMB3,808 million in the first half of 2024. The Group has always 

kept a reasonable control over its total headcount and continued to optimize the employee structure, 

resulting in a decline in direct personnel costs. Subcontracting charges amounted to RMB42,932 million, 

representing an increase of 4.1% from RMB41,233 million in the first half of 2024. The Group will further 

strengthen management over subcontracting and improve its self-sufficient delivery capability to maintain 

the growth rate of subcontracting charges at a relatively reasonable level. Materials costs amounted to 

RMB13,341 million, representing an increase of 8.1% from RMB12,337 million in the first half of 2024. 

The Group optimized its business model and undertook major projects under general contracting model 

proactively, thus driving up materials costs. The Group will continue to strengthen the management of 

general contracting projects and enhance materials cost control by improving its internal procurement 

system and further implementing centralized procurement.

Gross Profit

In the first half of 2025, the Group recorded gross profit of RMB7,888 million, representing a decrease 

of 2.8% over RMB8,116 million in the first half of 2024. The Group’s gross profit margin in the first half 

of 2025 was 10.3%, representing a decrease of 0.6 percentage point from 10.9% in the first half of 2024. 

The change in gross profit margin was mainly due to factors such as the decline in capital expenditure of 

customers. While catering for the scale of its development, the Group focused more on improving quality 

and efficiency, guided its subsidiaries through appraisal to select and develop high-gross-profit projects 

to increase the proportion of high-value businesses. The Group continuously optimized its promotion 

mechanism for synergistic R&D operation as well as mechanism for results commercialization and 

consistently developed industry-leading flagship products to enhance its business values. At the same time, 

the Group consistently strengthened project management and cost control. With the Group’s deepening 

deployment in areas of digital economy, new infrastructure construction and industrial digitalization, it is 

expected that the proportion of high-value businesses will gradually increase and thereby driving the trend 

of the Group’s overall gross profit margin to improve.
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Selling, General and Administrative Expenses

In the first half of 2025, the selling, general and administrative expenses of the Group were RMB6,182 

million, representing a decrease of 5.5% from RMB6,542 million in the first half of 2024. The selling, 

general and administrative expenses of the Group accounted for 8.0% of the total revenues, representing 

a decrease of 0.8 percentage point over the same period of last year. The Group actively managed and 

controlled the selling, general and administrative expenses, and strictly implemented various measures to 

enhance quality and efficiency. At the same time, the Group allocated R&D resources precisely, focusing 

on cultivating relevant capabilities in AI and digital infrastructure, to ensure the effective R&D outcomes.

Profit Attributable to Equity Shareholders of the Company

In the first half of 2025, profit attributable to equity shareholders of the Company was RMB2,129 million, 

representing an increase of 0.2% from RMB2,125 million in the first half of 2024.

Cash Flow

In the first half of 2025, the Group recorded a net cash outflow of RMB8,073 million, as compared to 

a net cash outflow of RMB9,123 million in the first half of 2024. The Group has always attached great 

importance to working capital management and will continue to strengthen related efforts to maintain a 

healthy cash flow level.

Assets and Liabilities

The Group maintained its solid financial position. As of 30 June 2025, the Group’s total assets was 

RMB138,248 million, representing an increase of RMB1,630 million from RMB136,618 million as of  

31 December 2024. Total liabilities was RMB90,598 million, representing an increase of RMB594 million 

from RMB90,004 million as of 31 December 2024. The liabilities-to-assets ratio was 65.5%, which slightly 

decreased compared with that as of 31 December 2024.
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AUDIT COMMITTEE

The audit committee has reviewed with management the accounting principles and practices adopted by 

the Group and discussed the risk management, internal control and financial reporting matters including 

the review of the interim results for the six months ended 30 June 2025.

COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE

As a joint stock limited company incorporated in the PRC with limited liability and listed on The Stock 

Exchange of Hong Kong Limited (the “Stock Exchange”), the Company has not only complied with the 

relevant provisions of the Rules Governing the Listing of Securities on The Stock Exchange of Hong 

Kong Limited (the “Listing Rules”) but has also abided by the PRC Company Law and the applicable 

laws, regulations and regulatory requirements of Hong Kong and the PRC as the basic guidelines for 

the Company’s corporate governance. The Board believes that the Company complied with all the code 

provisions as set out in the Corporate Governance Code in Appendix C1 to the Listing Rules for the six 

months ended 30 June 2025.

COMPLIANCE WITH THE MODEL CODE FOR SECURITIES TRANSACTIONS BY 
DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code for Securities Transactions by Directors of Listed Issuers (the 

“Model Code”) as set out in Appendix C3 to the Listing Rules to govern securities transactions by the 

directors and supervisors of the Company. The Company has made specific enquiries to the directors and 

supervisors, and each of the directors and supervisors has confirmed his/her compliance with the Model 

Code in connection with the transactions of the Company’s securities for the six months ended 30 June 

2025.

COMPLIANCE WITH APPENDIX D2 TO THE LISTING RULES

According to paragraph 40 of Appendix D2 to the Listing Rules, save as disclosed in this announcement, 

the Company confirms that the Company’s current information in relation to those matters set out in 

paragraph 32 of Appendix D2 to the Listing Rules has not changed significantly from the information 

disclosed in the Company’s 2024 Annual Report.
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PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED SECURITIES

During the six months ended 30 June 2025, neither the Company nor any of its subsidiaries purchased, sold 

or redeemed any of the Company’s listed securities.

INTERIM REPORT

The Inter im Report for the s ix months ended 30 June 2025 wil l  be made avai lable on the 

“HKExnews” website of the Stock Exchange (www.hkexnews.hk) and the website of the Company 

(www.chinaccs.com.hk), and will be dispatched to the requesting shareholders of the Company in due 

course.

FORWARD-LOOKING STATEMENTS

The Company would also like to caution readers about the forward-looking nature of certain of the above 

statements. These forward-looking statements are subject to risks, uncertainties and assumptions, which 

are beyond our control. Potential risks and uncertainties include those concerning, among others, the 

change of macroeconomic environment, natural disaster, the growth of the relevant industries, the change 

in the regulatory environment and our ability to successfully execute our business strategies. In addition, 

these forward-looking statements reflect our current views with respect to future events and are not a 

guarantee of future performance. We do not intend to update these forward-looking statements. Actual 

results of the Company may differ materially from the information contained in the forward-looking 

statements as a result of a number of factors.

Beijing, PRC

21 August 2025

As at the date of this announcement, our executive directors are Mr. Luan Xiaowei, Mr. Cui Zhanwei and Mr. Shen Aqiang, 

our non-executive directors are Mr. Cheng Jianjun, Mr. Tang Yongbo, Mr. Liu Aihua and Mr. Chen Li, and our independent  

non-executive directors are Mr. Lv Tingjie, Mr. Wang Qi, Mr. Wang Chunge and Ms. Chiu Mun Wai.


