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Disclaimer

Thisdocumentdoesnot constitutean offer or invitation to purchaseor subscribefor anysecuritiesor financialinstruments
of ChinaMobile Limited (the "Company")or the renderingof any investmentadvice,and no part thereof shall be relied
upon or taken as the basisof any contract, commitment or investmentdecisionrelating to such securitiesor financial
instruments,andthis documentdoesnot constitutea recommendationin respectof the securitiesor financialinstruments
of the Company. In addition, the forward-lookingstatementscontainedin this documentrelating to the Company'sfuture
plans,developmentstrategiesand other matters do not constitute,and shouldnot be construedas,commitmentsby the
Company. Investorsareadvisedto payattention to the investmentrisks.

Unlessotherwisestated,the financialdatacontainedin this documenthavebeenpreparedin accordancewith International
FinancialReportingStandards("IFRS"). Fordetailedfinancialstatementsof the Companypreparedin accordancewith IFRS,
pleaserefer to the Company'sdisclosuredocumentpublishedon the websiteof TheStockExchangeof HongKongLimited.

Certainstatementscontained in this document may be viewed asάŦƻǊǿŀǊŘ-lookingǎǘŀǘŜƳŜƴǘǎέwithin the meaningof
Section27A of the U.S. SecuritiesAct of 1933, asamended,andSection21Eof the U.S. SecuritiesExchangeAct of 1934, as
amended. Suchforward-lookingstatementsinvolveknown and unknownrisks,uncertaintiesand other factors,which may
causethe actualperformance,financialcondition or resultsof operationsof ChinaMobile Limited(theά/ƻƳǇŀƴȅέύto be
materiallydifferent from those implied by suchforward-lookingstatements. In addition, the Companydoesnot intend to
updatetheseforward-lookingstatements. Further information regardingthe aboverisks,uncertaintiesandother factorsis
included in the /ƻƳǇŀƴȅΩǎmost recent AnnualReporton Form 20-F filed and other filings with the U.S. Securitiesand
ExchangeCommission.
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Highlights

Accelerated business transformation and upgrade;
delivered outstanding businessperformance

1

Value-oriented operating practices yielded notable outcomes;
innovative business gained strong growth momentum

2

3
Systematically optimisedlayout of new infrastructure;
comprehensively enhanced sci-tech and innovation capabilities  

4

5

Implemented enterprise reforms in greater depth;
A-shares listing marked a new milestone

Set the development goal of becoming a world-class information services 
and sci-tech innovation enterprise

6

Attach utmost importance to shareholder returns;
continuously create value for shareholders
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Key Performance Indicators

(RMB Mil) 2020 2021 Change YoY

Operating revenue 768,070 848,258 10.4%

of which: telecommunications  
service revenue

695,692 751,409 8.0%

EBITDA 285,135 311,008 9.1%

EBITDA margin 37.1% 36.7% -0.4pp

Net profit 107,843 116,148 7.7%

Net profit margin 14.0% 13.7% -0.3pp

Basic earnings per share (RMB) 5.27 5.67 7.7%

Note: Unless otherwise specified,
1. Telecommunications service revenue = operating revenue-revenue from sales of products and others; revenue from sales of products and others mainly comprises sales of 

terminal products such as handsets
2. EBITDA = profit from operations + depreciation and amortisation; net profit refers to profit attributable to equity shareholders of the Company
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106.6
107.8

116.1

2019 2020 2021

9.9%

9.5%

9.8%

2019 2020 2021

Accelerated Transformation and Upgrade;
Delivered Outstanding Business Performance

Return on equity (ROE)
Growth in operatingrevenue Net profit

(RMB Bil)

1.1%

+7.7%

+0.3pp

Fastest revenue growth rate 
in a decade

Net profit achieved
favourablegrowth

Return on equity rebounded
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ά/ǳǎǘƻƳŜǊέ ό/ύ
market revenue

+1.4% 
Resumed

positive growth

-3.5 

27.5 

10.4 

-8.2 
-2.8 

20.0 

25.8 

-7.9 

1.4

20.8 21.4

34.2

"Customer" market "Home" market "Business" market "New" market

Revenue growth
(%)

202120202019
As % of service revenue
(%)

άIƻƳŜέΣά.ǳǎƛƴŜǎǎέ 
ŀƴŘ άbŜǿέ ƳŀǊƪŜǘǎ

ά/ǳǎǘƻƳŜǊέ
market

27.2 31.4 35.7

72.8 68.6 64.3

2019 2020 2021

HBN market revenue as 
% of service revenue

άIƻƳŜέ όIύ κ ά.ǳǎƛƴŜǎǎέ ό.ύ 
market revenue

+20.8% / 21.4%
Achieved 

rapid growth

άbŜǿέ όbύ
market revenue

+34.2%
Achieved 

very rapid growth 

+4.3pp 
Improved 

revenue structure 

Accelerated Transformation and Upgrade;
Delivered Outstanding Business Performance
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2019 2020 2021

Household broadband 
customers

2019 2020 2021

(RMB/user/month)

2019 2020 2021

950
942

957

49.1 47.4 48.8

-3.5% 3.0%

+14.97-8.36

2019 2020 2021

172
192

218

35.3 37.7 39.8

6.9%

5.6%

+20.13

+25.88

Industry-leading 
growth rate

Reversed downward 
trajectory

Resumed positive 
net additions

Maintained 
favourable growth

Mobile customers

Mobile ARPU Household broadband 
blended ARPU
(RMB/user/month)

(Mil) (Mil) Corporate customers

18.83Mil 4.99Mil

IoT smart connections

1.049Bil 175Mil

ά.ǳǎƛƴŜǎǎέ ƳŀǊƪŜǘ ǊŜǾŜƴǳŜ

137.1Bil 21.4 %RMB

Value-oriented Operating Practices Yielded Notable Outcomes

Mobile business: 
reversed performance

Household broadband business: 
robust growth

Corporate business: 
breakthrough in scale
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Å A total of 200 leading showcases, signed agreements 
with >2,800 high-quality commercial projects

Å Launched the first 5G dedicated network and 
developed 1,590dedicated network projects

Å Various industries entered large-scale replication phase

20.6%

Smart home value-added business revenue

33.1%

20.7Bil

2020

18.7%

2021

!ǎ ҈ ƻŦ άIƻƳŜέ ƳŀǊƪŜǘ ǊŜǾŜƴǳŜ

Digital content revenue

47.1%

16.8Bil

2019 2020 2021

DICTrevenue

26.1

43.5

62.3

29.1%

38.5%

45.4%

(RMB Bil) !ǎ ҈ ƻŦ ά.ǳǎƛƴŜǎǎέ ƳŀǊƪŜǘ ǊŜǾŜƴǳŜ

+66.5%

+43.2%

Maintained leadership in the development of 
5G vertical industry sectors

Smart mining

Smart metallurgy

157completed projects

200plannedprojects

Covered12out of 15

A+ steel enterprises

Smart hospital

Smart grid

In-depth cooperation with 

two major power grids

Contracted 1505G projects

Cooperated with1,174
medical institutions with

405cooperation projects

Smart port

Smart factory

Over 700factories

SME % >80%

CoveringTop 10
container terminals in

China

Mobile cloud revenue

2020 2021

11.3

24.2

1.6%

3.2%

(RMB Bil)

+114%

As % of service revenue

Accelerated progress towards being a top-
tier player in the mobile cloud industry 

¢ƻ /ϧI  άŀƴŘ-Caiyunέ

Å άŀƴŘ-Caiyunέ ŎǳǎǘƻƳŜǊ ōŀǎŜ >130 Mil; revenueRMB3.46Bil,

up by 152%

To B        Industry cloud

Å Public cloud ranked among Top 7 in the industry

Å Private cloud ranked 5th, public admin cloud ranked 3rd

Note: Mobile Cloud revenue includes all cloud business revenues from the  
ά/ǳǎǘƻƳŜǊέΣ άIƻƳŜέΣ ά.ǳǎƛƴŜǎǎέ ŀƴŘ άbŜǿέ ƳŀǊƪŜǘǎΤ ŀƳƻƴƎ ǿƘƛŎƘΣ ϦŀƴŘ-
Caiyun" represents the revenues of "and-Caiyun", a key cloud product in 
ǘƘŜ ά/ǳǎǘƻƳŜǊέ ŀƴŘ άIƻƳŜέ ƳŀǊƪŜǘǎΤ ϦLƴŘǳǎǘǊȅ ŎƭƻǳŘϦ ƛǎ ǘƘŜ ŎƭƻǳŘ 
ǊŜǾŜƴǳŜ ŦǊƻƳ ǘƘŜ ά.ǳǎƛƴŜǎǎέ ƳŀǊƪŜǘ

ΧΧ

RMB RMB

Noteχ5ƛƎƛǘŀƭ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ǊŜǾŜƴǳŜ ƛƴŎƭǳŘŜǎ ǘƘŜ ǊŜǾŜƴǳŜǎ ŦǊƻƳ ƴŜǿ ōǳǎƛƴŜǎǎŜǎ ŦǊƻƳ ǘƘŜ ά/ǳǎǘƻƳŜǊέ ƳŀǊƪŜǘ όŀƴŘ-Caiyunand others), the revenues from  smart home added-ǾŀƭǳŜ ōǳǎƛƴŜǎǎŜǎ ŦǊƻƳ ǘƘŜ άIƻƳŜέ 
ƳŀǊƪŜǘΣ ǘƘŜ ǊŜǾŜƴǳŜǎ ŦǊƻƳ 5L/¢Σ Lƻ¢ ŀƴŘ ŘŜŘƛŎŀǘŜŘ ƭƛƴŜǎ ōǳǎƛƴŜǎǎŜǎ ŦǊƻƳ ǘƘŜ ά.ǳǎƛƴŜǎǎέ ƳŀǊƪŜǘ ŀƴŘ ǘƘŜ ǊŜǾŜƴǳŜ ŦǊƻƳ ǘƘŜ άbŜǿέ market

Digital 
transformation 
revenue 

As % of service revenue

21.2 
26.3

3.1pp
159.4BilRMB

%
%

Contribution to growth of 
service revenue

59.5%

Innovative Business Gained Strong Growth Momentum



1111

Make full use of 2.6GHz/4.9GHz capacity advantage + 700MHz coverage advantage

Multi -frequency network synergy with efficient deployment; 
full network equipped with VoNRfeature available for commercial use

Basically achieved continuous coverage across urban districts, counties, towns and villages 
Favourablecoverage in certain key regions and locations, developed villages, key buildings 
and venues

Favourablecoverage 

Industry-leading 5G network

Smart mid-end platform building up

ά/omputing ForceNetworkέ 
took off the ground

AaaS

Security 
certification

Modular
Ready-to-

deploy

Basic 
communications

AI Big data

Precise
positioning

Blockchain

ɚɚ

167

325

2020 2021

Common capabilities 
pooled

5.6

8.1

2020 2021

Average number of 
deployments per month

(Item) (Bil)

Data processed by Wutongbig 
data service (cumulative)

Industry-leading scale

>600 PB

Support the convergence of 
computing force network service

Ability 
encapsulation 

Operation 
platform

Computing force 
trading

ɚ

Unified 
orchestration

Computing force 
network intelligence

Data centreEdge Computing

Smart terminal

Cloud computing

5G

Computing force network applications

Cloud 
phone

Cloud 
computer

Cloud
Mobaihe

Cloud & network
Integration

Cloud
games

ɚ

OptimisedάпҌоҌ·έ L5/ ƭŀȅƻǳǘContinued to optimisecloud infrastructure 

407,000
(vs 2020: 360,000)

Cabinets available 
for external use:

207Mil

>730,000
Commissioned 5G base 
stations (cumulative):

Largest scale in the world

(vs 2020: 390,000)

Number of 5G network customers:

Of which, 700MHz 
base stations: 200,000

(vs 2020: 59mil)

Architecture 

of 

Computing

Force 

Network

Computing force network operation

Computing force network brain

Computing force network infrastructure 

Provide computing force 
network capabilities

Deploy and arrange computing 
force network resources

13Central nodes of άbҌомҌ·έ 
mobile cloud

Commissioned cloud servers 
(cumulative) >480,000

Systematically OptimisedLayout of New Infrastructure
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Achieved critical breakthroughs in 
key technologies 

Increasing R&D investment An industry leader in 
standard-setting

Å Led 155 5G international standard 
projects and applied for 3,600 5G 
patents, which positioned the 
Company among the top-tier global 
telecommunications operators in 
terms of the number of applications

Å Actively integrated into the national science 
and technology innovation system and made 
sound progress with critical technological 
breakthroughs 

Å Promoted the overall coordination and 
efficient operation of the 5G innovation 
consortia and achieved critical 
breakthroughs

Å R&D investment amounted to RMB18.6 
billion, accounted for 2.2% of operating 
revenue

Å R&D staff force numbered around 14,000 

.ŜǘǘŜǊ ǘƘŜ άLƴǘŜƎǊŀǘŜŘ [ŀȅŜǊǎ ƻŦ CƻǳǊϦ 
technological innovation system 

Inner layer: core R&D institutions

Technology
Converging 
core 
technologies

Middle layer: R&D institutions 
delivering synergy between 
products and research

Product

Strengthening 
capabilities

Outer layer: provincial companies + 
specialisedand directly controlled 
entities

Market

Focusing on 
conversion

Cooperation layer: joined forces 
with research institutes, leading 
enterprises, scientific research 
institutions and national 
platforms

Establishing 
ecosystem

Stimulated vitality by innovating 
internal and external R&D mechanisms

Å Further promoted a new joint R&D model
Å Explored a project-based, small consortia 

model
Å Piloted a new talent-oriented R&D 

mechanism with an emphasis on open 
competition

Å Introduced an incentive and protection 
mechanism to support sci-tech and 
innovation

Strengthened capabilities by building
top-notch technical expert teams

Å tǊƻƳƻǘŜŘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ  ά¢Ŝƴ-
Hundred-¢ƘƻǳǎŀƴŘέ ǘŀƭŜƴǘ ŎǳƭǘƛǾŀǘƛƻƴ 
project

Å Implemented the "Golden Seed Project"     
for recruiting outstanding graduates

Å Furthered a basket of programmesunder  
ǘƘŜ ϦbŜǿ aƻƳŜƴǘǳƳ 9ƴƘŀƴŎŜƳŜƴǘέ 
project 

Science

Technology

Product

Note: R&D investment as a proportion of revenue= R&D investment / operating revenue. R&D investment includes expensed R&D investments and capitalized R&D investments

Comprehensively Enhanced Sci-tech and Innovation Capabilities 
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Implemented Enterprise Reforms in Greater Depth

Å Systemically extended reforms to key areas such as governance, 
staff deployment and incentive mechanisms

Å /ƻƴǘƛƴǳƻǳǎƭȅ ŘǊƻǾŜ ǘƘŜ ά5ƻǳōƭŜ IǳƴŘǊŜŘ !Ŏǘƛƻƴέ ŀƴŘ ŦǳǊǘƘŜǊ 
ƛƳǇƭŜƳŜƴǘŜŘ ά¢ŜŎƘƴƻƭƻƎȅ 9ƴǘŜǊǇǊƛǎŜ wŜŦƻǊƳǎέ

Å Further developed the Jiutian"special zone" mechanism to set 
the benchmark for technological research; explored the 
possibility of allowing mature technological research teams to 
operate with an enterprise model with market-based incentives

System reforms

Organisationalreforms

Å Promoted reforms to the operations of terminal business, 
enhancing its ability to provide support for business transformation 
and to pool resources.  Reforms were launched at Tietongwith the 
aim of improving efficiency and quality of localisedservices such as 
installation, maintenance, marketing and sales. Optimisedthe 
development direction of the design institute, building a digital-
intelligent, transformative consulting service system

Å Optimisedthe organisationallayout of scientific and technological 
innovation, and established 4 regional R&D institutions

Å Deepened grid-based reform and provided support to staff to 
ŜŦŦŜŎǘƛǾŜƭȅ ǳƴƭŜŀǎƘ ƎǊƛŘǎΩ Ǿƛǘŀƭƛǘȅ 

Å Proactively formed and deepened strategic partnerships with 
local governments, enterprises and public institutions, 
collaborating on the promotion of digital industry and 
digitalisationof industries and creating cross-disciplinary 
synergy in information services, to support the innovation 
and development of the digital economy

Strategic cooperation

Ecosystem construction

Å Made concerted efforts to help upgrade the industry chain 
through capital investment and funding, and further 
expanded the information service ecosystem. Following the 
guiding direction of digital and intelligent transformation and 
ŦƻǊƳŜŘ ǘƘŜ ά/ƛǊŎƭŜ ƻŦ wŜƭŀǘƛǾŜǎέ ǘƻ ŜƴŎƻǳǊŀƎŜ ŘƛǾŜǊǎƛǘȅ

Å Form pan-terminal and cross-channel sales alliance to 
establish an encompassing direct sales system
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A-shares Listing Marked a New Milestone

Marked a milestone

First central enterprise 
listed overseas 

941.HK 600941.SH

First red-chip stock listed on the 
main board of the A-share market

1997.10 2022.01

Introduced diverse and high-quality strategic investors

Long-term 
financial investors

Well-known leading
enterprises in 
various fields

National-level 
investment platforms

Create new information 
infrastructure of first-class quality

Construct a new digital-intelligent 
ecosystem enabling open collaboration

Improve corporate governance structure 
and decision-making mechanism 

Introduced a total of 19 strategic investors, including the 
National Social Security Fund
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Attach Utmost Importance to Shareholder Returns;
Continuously Create Value for Shareholders

TheBoard recommendsa cashdividend of 60% of the profit attributable
to equity shareholdersfor the full year of 2021. It alsorecommendsa final
dividend payment of HK$2.43 per sharefor the year ended 31 December
2021, an increaseof 38.0%year-on-year. Togetherwith the interim dividend
of HK$1.63 per sharealreadypaid,total dividendfor the 2021financialyear
amountedto HK$4.06 per share,an increaseof 23.4%year-on-year.

To create higher returns for our shareholdersand sharethe resultsof our
operatinggains,after givingfull considerationto the/ƻƳǇŀƴȅΩǎprofitability,
cash flow generation and future development needs, in the three-year
period from 2021, the profit to be distributed in cashfor each year will
gradually increaseto 70% or above of the profit attributable to equity
shareholdersof the Companyfor that year. The Companywill strive to
createmore valuefor shareholders.

Dividend Policy

2020 2021

1.76
2.43

Final dividend per share

38.0%

Notes: 1. The base of the Company's profit distribution is the profit attributable to equity shareholders under IFRS
2. Dividends will be denominated and declared in Hong Kong dollars, of which A-share dividends will be paid in Renminbi, and the conversion rate will be calculated based on the average central parity rate 
between Hong Kong dollars and RenminbiŀƴƴƻǳƴŎŜŘ ōȅ ǘƘŜ tŜƻǇƭŜΩǎ .ŀƴƪ ƻŦ /Ƙƛƴŀ ƛƴ ǘƘŜ ǿŜŜƪ ōŜŦƻǊŜ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ ŘŜŎƭŀǊŀǘƛƻƴ ƻŦ ŘƛǾƛŘŜƴŘǎ ŀǘ ǘƘŜ !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜting (AGM). A separate announcement 
will be made before the AGM as regards the specific amount; dividends for Hong Kong shares will be paid in Hong Kong dollars 

2020 2021

4.06

3.29

52.6%

60%

Cash dividend as % of profit attributable 
to equity shareholders

23.4%

(HKD)

Dividend per share

(HKD)
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Note: The data above is sourced from the MIIT and the CAICT

12.5

2021E 2025F

CAGR
14.4%

> 20

wŜǾŜƴǳŜ ƻŦ /ƘƛƴŀΩǎ ƛƴŦƻǊƳŀǘƛƻƴ ǎŜǊǾƛŎŜǎ ƛƴŘǳǎǘǊȅ

(RMB Tril)

420

2021E 2025F

CAGR
25%

> 1,000

aŀǊƪŜǘ ǎƛȊŜ ƻŦ /ƘƛƴŀΩǎ ŎƻƳǇǳǘƛƴƎ ŦƻǊŎŜ ƴŜǘǿƻǊƪ

(RMB Bil)

ά/ƻƴƴŜŎǘƛǾƛǘȅΣ ŎƻƳǇǳǘƛƴƎ ŦƻǊŎŜ ŀƴŘ ŀōƛƭƛǘȅέ ƘŀǾŜ ƎǊŀŘǳŀƭƭȅ ōŜŎƻƳŜ ǘƘŜ ǇƛƭƭŀǊǎ ǎǳǇǇƻǊǘƛƴƎ ŘƛƎƛǘŀƭ-intelligent 
transformation of the whole society in the thriving digital economy

A new wave of technological revolution and
industry transformation has emerged

New-generation information technologies have integrated into the 
ŜŎƻƴƻƳȅΣ ǎƻŎƛŜǘȅ ŀƴŘ ǇŜƻǇƭŜΩǎ ƭƛǾŜƭƛƘƻƻŘ ŀǘ ŀƴ ŀŎŎŜƭŜǊŀǘŜŘ ǇŀŎŜ

Information and Communications Sector Has Ample Room for Growth
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Build a 
world-class enterprise

Transformation and upgrade scale-based and 
value-oriented business operating system

Reforms and innovation
Synergetic and efficient business operating system

Promote digitalisedand intelligent transformation and 
achieve high-quality development

Become a major force in building 
a cyberpower, Digital China and a smart society

! ƴŜǿ ƛƴŦƻǊƳŀǘƛƻƴ ǎŜǊǾƛŎŜ ǎȅǎǘŜƳ ƻŦ ά /ƻƴƴŜŎǘƛǾƛǘȅ Ҍ ŎƻƳǇǳǘƛƴƎ ŦƻǊŎŜ Ҍ ŀōƛƭƛǘȅέ 
based on 5G + computing force network + smartmid-endplatform

ά¢ƘǊŜŜ ŎƘŀƴƎŜǎέ όŎƘŀƴƎŜǎ ƛƴ ōǳǎƛƴŜǎǎΣ ƳŀǊƪŜǘ ŀƴŘ ŀǇǇǊƻŀŎƘύ Σ
ά¢ƘǊŜŜ ƴŜǿ ŘƛǊŜŎǘƛƻƴǎέ όƴŜǿ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ƴŜǿ ŜƭŜƳŜƴǘΣ ƴŜǿ ƳƻƳŜƴǘǳƳύ

V
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y
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n

C
o

n
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n
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ά/ǳǎǘƻƳŜǊέ ƳŀǊƪŜǘ ό/ύ άbŜǿέ ƳŀǊƪŜǘ όbύάIƻƳŜέ ƳŀǊƪŜǘ όIύά.ǳǎƛƴŜǎǎέ ƳŀǊƪŜǘ ό.ύ

Systematically create new information infrastructure centering around

5G, computing force network and smart mid-end platforms

Accelerate the realisationof ubiquitous network, omnipresent computing force and 

omnipotent intelligence

Boost the integration and application of information technology and data

Develop a new growth model driven by digitalisationand intelligence and 

build a flourishing digital-intelligent industry ecosystem

Deepen the integration and innovation of information technology

Deeply embed information technology in the economy, society and people's livelihoods

Develop the digital industry to promote the digitalisationof industries

Nurture new industries, new landscapes and new modes of information services

Set the Development Goal of Becoming a World-class Information 
Services and Sci-tech Innovation Enterprise

New positioning: A world-class information services and sci-tech innovation enterprise

New strategy̔ China Mobile becomes a world-class enterprise by building
ŀ ŘȅƴŀƳƛŎ άtƻǿŜǊƘƻǳǎŜέ

Drive 
new infrastructure

Integrate
new elements

Instigate 
new momentum
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Operating Performance02

Mr. DONG Xin

Executive Director & CEO
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Comprehensively Achieved 2021 Operating Targets

(RMB Mil) 2021 Change YoY
As % of 

service revenue

Service revenue 751,409 8.0% 100.0%

Cσά/ǳǎǘƻƳŜǊέ ƳŀǊƪŜǘ ǊŜǾŜƴǳŜ483,434 1.4% 64.3%

of which: wireless data traffic 383,213 2.0% 51.0%

HσάIƻƳŜέ ƳŀǊƪŜǘ ǊŜǾŜƴǳŜ 100,508 20.8% 13.4%

of which: smart home value-added  

business revenue
20,735 33.1% 2.8%

Bσά.ǳǎƛƴŜǎǎέ ƳŀǊƪŜǘ ǊŜǾŜƴǳŜ137,136 21.4% 18.3%

of which: DICT 62,284 43.2% 8.3%

of which: Industrycloud 19,227 109.6% 2.6%

NσάbŜǿέ ƳŀǊƪŜǘ ǊŜǾŜƴǳŜ 30,331 34.2% 4.0%

of which: international business 13,288 20.1% 1.8%

digital content 16,760 47.1% 2.2%
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2019 2020 2021

(RMB Mil)

2019 2020 2021

(Mil)

2019 2020 2021

ά/ǳǎǘƻƳŜǊέ ƳŀǊƪŜǘ ǊŜǾŜƴǳŜMobile customers
(RMB/user/month)

Mobile ARPU

483,434
476,966

950
942 957

5G package customers

49.1 47.4 48.8

-3.5% 3.0%
1.4%

387

490,748

-2.8%

1653.0

5G ARPU

7.5%
vs Pre-migration 

from 4G

82.8RMB

Significant 5G traction

5G package customers 
penetration rate

22.9pp

40.4%

Integrated operation yielded 
notable results

112
Customers with
integrated benefit products 190 MilMil

Deepened the integration and expansion of 2H2C and 2B2C, 
with enhanced customer loyalty

Developed three major brands and heartwarming services, with 
highercustomersatisfaction

Healthy and orderly 
market environment

Universal 
coverage

Tariff reduction 
to benefit 
customers

Improvements 
in both speed 
and quality

Targeted tariff 
reduction

Policy 
requirements

Industry 
self-discipline 

Rational and regulated competition 
to drive industry-wide value uplift

Benefit income 1899.8Bil %RMB

ά/ǳǎǘƻƳŜǊέ aŀǊƪŜǘ  Scale Expansion with Value Uplift 
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2019 2020 20212019 2020 2021 2019 2020 2021

άIƻƳŜέ ƳŀǊƪŜǘ ǊŜǾŜƴǳŜHousehold broadband customers Household broadband blended ARPU

Mobaihepenetration rate

100,508

83,208

172
192

218 35.3
37.7

39.8

6.9%

5.6%

70.9%
73.3%

76.8%
20.8%

(RMB Mil) (Milζ (RMB/user/month)

69,323

20.0%

ɎIxoo-gigabit network
+

cloud -edvhg dssolfdwlrqvɏ
service suite

Leadership in broadband services,
driven by quality

Leadership in smart home services,
driven by applications

Customers deploying 
smart home network 

Leadership in TV services, 
driven by content

OLT equipment gigabit platform capacity 
in the urban areas of cities/ counties

Industry-leadingcustomer satisfaction for household 
broadband installation and repair services

100%

Mobaihe
customers 26.57167Mil

Revenue

Mil

30.418.9Bil %

Customers using home 
security services 

110.2OLT equipment gigabit platform capacity
in villages >80%

RMB

%

Customers using smart 
remote controls

HDICT (Home data, information and 
communications technology 
solutions) leading showcases 

164.7%

132.2%

134items

άIƻƳŜέ aŀǊƪŜǘ  Strong Growth Momentum with Increased Scale and Revenue
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2019 2020 2021

ά.ǳǎƛƴŜǎǎέ ƳŀǊƪŜǘ ǊŜǾŜƴǳŜ

2019 2020 2021

Corporate customers

89,779

25.8%

10.28

13.84

(RMB Mil)

(Mil) 18.83

112,920

21.4%

137,136

9.2

19.2

2020 2021

Industry-leading growth rate in 
industry cloud

Industry clouds
(RMB Bil) +110%

Provide nationwide resources and capacity: N (central resources) + 31 (provincial level 
resource pools) + X (edge cloud nodes)

Public cloud accounted for 68.4%; private cloud accounted for 31.6%

Occupy a leading role in self-directed product development:20+products including cloud 
main servers, cloud hardware and elastic public network IP; product technical capabilities 
stayed at the forefront of the industry

aŀƪŜ Ŧǳƭƭ ǳǎŜ ƻŦ ƻǇŜǊŀǘƻǊΩǎ ǎǘǊŜƴƎǘƘǎΥ  convergences of cloud and network, cloud and big 
data, cloud and intelligence, and cloud and edge computing 

Provide safe and reliable services with quick responses:Independently-controlled cloud 
and data and customizable nationwide localisedservices

Self-developed
IaaS,PaaS and SaaSproducts

Joint SaaS 
productstypes>230 types>2,700

Rapid increase in IDC revenue

16.2

21.6

2020 2021

IDCrevenue
(RMB Bil) +33%

Customers:Leading Internet companies, government authorities, financial institutions, etc.

units407,000
Cabinets available 
for external use

Competitive advantages:

Resource layout : 4 (hotspot regional centres) + 3 (trans provincial centres) +X 
(provincial centresand business nodes)

Integrating computing with network
Safe and reliable
Green and highly efficient
Nationwide localisedservices

High levels of 
technology, computing force, efficiency and security

Bil26.4Revenue

Dedicated lines

%10.0RMB

ICT

Bil14.4Revenue %35.2RMB

IoT

Bil11.4Revenue %21.3RMB

ά.ǳǎƛƴŜǎǎέ aŀǊƪŜǘRevenue Growth Driver with Strong Momentum  
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2019 2020 2021

(RMB Mil)

άbŜǿέ ƳŀǊƪŜǘ ǊŜǾŜƴǳŜ 

30,331

22,598

34.2%

24,542

-7.9%

(RMB Mil) 2021
Change

YoY

International 
business 

13,288 20.1%

Digital 

content 
16,760 47.1%

Internet 

finance 
283 102.1%

10.3 %

International business Digital content

Internet finance Equity investment

Migu
Video 45.0 %

Monthly active
customers across
all platforms

Video
connecting
tones

Customers >240 Mil

άŀƴŘ ²ŀƭƭŜǘέ
Monthly 
active 
customers

155.7%

Credit purchase platform has become the largest offline 
purchase by installment platform in China

Equity investment income as % of net profit

Nurtured a digital-intelligent industry ecosystem via the dual 
ŎƻƴƴŜŎǘƛƻƴ ƻŦ άindustry + capitalέ

Cloud 
computing

New 
infrastructure

Digital 
content

Network 
security

Vertical 
industry

Frontier 
technology

ΧΧ

International/ Hong Kong, Macau and Taiwan roaming 

services covered264locations with 5G covering 51
locations, leading the world

Partnered with 466operator customers

Hand in Hand Program covered users 
globally

¦ǇƎǊŀŘŜŘ ƴŜǘǿƻǊƪ ŘŜǇƭƻȅƳŜƴǘ ƻƴ άLƴŦƻǊƳŀǘƛƻƴ 
IƛƎƘǿŀȅ Σ LƴŦƻǊƳŀǘƛƻƴ {ǘŀǘƛƻƴ ŀƴŘ LƴŦƻǊƳŀǘƛƻƴ LǎƭŀƴŘέ 
over the world

>3Bil
Views of content related to 
Beijing Winter Olympics across all platforms 34Bil

Continued to build a leading content ecosystem driven by sports 

Actively promoted use scenarios and encouraged innovative 
practices for digital currency, and built a centralised
financial platform catering for the industry chain

άbŜǿέ aŀǊƪŜǘInnovative Planning with Visible Results
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2021 2022E
2020 2021 2022E

2021 2022E

6.5

16.6

51.3

25.6

CAPEX structure

183.6

CAPEX

180.6
185.2

102.5 114.0 110.0

5G-related CAPEX

Major CAPEX in 2022

1.6% 0.9%
5G

Å 5G-related CAPEX will reach about RMB110 bil. 
A cumulative 1.1 mil 5G base stations will be 
put in use by year-end (of which 480,000 will be 
700MHz 5G base stations)

Å Achieve continuous coverage in urban districts, 
counties, towns and villages, and effective 
coverage in certain key areas, developed villages, 
key buildings and venues

CFN

Å CFN-related CAPEX will reach RMB48 bil

Å Respond to the national strategy of channeling 
more computing resources from the eastern 
areas to the western regions, it is expected that 
a cumulative around450,000IDC cabinets will 
be available for external use; accelerate the 
deployment of hotspot central clouds and build 
edge clouds according to market demand. 
Expect to commission a cumulative >660,000 
cloud servers

Smart 
mid-end 
platforms

Å Optimisemid-end platform operation,  
strengthen its efficiency, convenience and 
effectiveness

Å Smoothen the ecological cycle, promote the     
extensive application of capabilities and build an 
άAaaSҌέecosystem for development

6.7

14.0

54.7

24.6

~19.0

R&D investment
(RMB Bil)

Å Guided by the national strategy and 
the development needs of the 
industry chain, establish an 
innovation consortia with industry 
partners to achieve critical 
technological breakthroughs and 
develop original technologies

Å Focus on strategic platforms and 
ǇǊƻŘǳŎǘǎ ŎŜƴǘŜǊƛƴƎ ŀǊƻǳƴŘ άƴŜǿ 
infrastructure, new elements and 
ƴŜǿ ƳƻƳŜƴǘǳƳέΣ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ōŀǎƛŎ 
research and continuously enhance 
the key capabilities of digitalisation
and intelligence 

Note: CFN-related CAPEX mainly includes the direct investments of business network (including mobile clouds and business platform clouds), IT cloud and data
centres, as well as part of the shared investments of the transmission networks and convergence engine rooms

(RMB Bil)

(%)

Mobile communication networks Transmission networks

Business networks & support systems Buildings & infrastructure and others

18.6

Fully Drive the Construction of New Information Infrastructure; 
Promote Development Driven by Sci-tech and Innovation
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Fully utilise the functions of
Product Management Committee

Dual emphasis on self-direct research and cooperation
Establishing a scientific management system

Products with over 
100 mil customers

10products

MIGU 
video

Video 
connecting 

tones
άŀƴŘ-

Duohaoέ
MIGO 
Music

139
Mailbox

Benefit 
products

άŀƴŘ-
±ƻƛŎŜƳŀƛƭέ

άand-
Caiyunέ

ɒand-Colour 
ǇǊƛƴǘέ

άŀƴŘ-
²ŀƭƭŜǘέ

Mobile authentication 
ranked first in the industry 
in terms of penetration rate

Management 
using 

scientific 
approaches

All-round issue classification
Targeted policy 
Implementation

Full-process refinement
Formulation of standards

Company-wide collaboration
Job allocation and collaboration

Full-fledged intelligence 
Digital-intelligent 
empowerment

Accountability of 
product managers

Closed loop management of 
competitor benchmarking

Product lifecycle management

CHBN full-suite product portfolio

5GmessagingSuper SIM Cloud VR Cloud gamesKey products

Accelerate development

Cloud 
Video

άŀƴŘ-
LƴǘŜǊŎƻƳέ

Precise 
position

5Gsmart cloud 
examination halls

άŀƴŘ-
{ǳǊǾŜƛƭƭŀƴŎŜέ

Continue to Strengthen Product Development Capabilities and 
Enhance Management Using Scientific Approaches
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EnvironmentalαEβ SocialαSβ GovernanceαGβ

Made contribution towards peaking carbon 
emissions and achieving carbon neutrality

Å Published the "C2 Three Energy-China Mobile 
Carbon Peak Carbon Neutrality Action Plan 
ά ŀƴŘ ŜǎǘŀōƭƛǎƘŜŘ ŀ ƴŜǿ ŘŜǾŜƭƻǇƳŜƴǘ ƳƻŘŜƭ 
based on three aspects of energy and six green 
initiatives

Å Conducted further research into energy-saving 
technology in the network and applied the 
outcomes to the business; promoted the 
green transformation of the network structure 
and proactively adopted clean energy; 
advanced low-carbon development and 
contribute to society-wide efforts to reduce 
carbon emissions by means of information 
technology

LƳǇƭŜƳŜƴǘŜŘ ά5ƛƎƛǘŀƭ-intelligent Village 
Revitalisationtƭŀƴέ

Å Injected intelligence and empowered the 
modernisationof agriculture and of rural areas 
based on the "1+3+X" network plus rural 
revitalisationmodel

Secured emergency telecommunications and 
network security 

Å ¦ǎŜŘ ŘǊƻƴŜǎ ǘƻ ŜǎǘŀōƭƛǎƘ ŀ άƘƛƎƘ-altitude base 
ǎǘŀǘƛƻƴέ ǘƻ ǎŜŎǳǊŜ ŜƳŜǊƎŜƴŎȅ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ

Å Created a healthy and safe communications 
environment

Total energy consumption per unit of 
telecommunications business 

Decreased by 22.1% YoY

/ƻƴǘƛƴǳŜŘ ǘƻ ƛƳǇƭŜƳŜƴǘ ǘƘŜ ά/ƻƳǇƭƛŀƴŎŜ 
Escort Planɏ

Å LƳǇƭŜƳŜƴǘŜŘ ά/ƻƳǇƭƛŀƴŎŜ 9ǎŎƻǊǘ tƭŀƴέΣ 
adhered to compliant operation and extended 
compliance practice to new businesses

Strengthened risk and internal control 
management systems

Å Actively enhanced risk detection ability and risk 
control through digital and intelligent means

Further optimisedcorporate governance 
mechanism of the Company

Å Adhered to the policy of board member 
diversity and ensured the independent non-
executive directors contribute their respective 
experience and expertise 

!ǿŀǊŘŜŘ ά¢ƘŜ .Ŝǎǘ ƻŦ !ǎƛŀ -LŎƻƴ ƻƴ 9{Dέ ōȅ Corporate Governance Asia and 
ǘƘŜ άESG Corporate Awards ςTitanium Award Winnerέ ōȅ ¢ƘŜ !ǎǎŜǘ

Å Made full use of 5G, big data, AI, and other 
network information technologies to build a 
strong defense against COVID-19

Fought against Covid-19 with smart technologies

Supported coordinated development across 
regions
Å Promoted the regional coordination of 

networks and resources, the sharing of high-
quality products across regions and the layout 
of scientific and technological innovation, also 
seized the opportunities arising from digital 
economy to facilitate the high-quality and 
coordinated development

Actively Fulfilled Corporate Responsibility andSet Benchmarks for 
ESG Performance 
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Strive to Create Greater Value in 2022

ÅNet addition of 20 mil household 
broadband customers

ÅFavourablegrowth in household 
broadband blended ARPU

ÅSignificant revenue growth

ÅSignificant improvements in the quality 
of development and customer loyalty

ÅNet addition of 130 mil 5G network 
customers

ÅStable and healthy growth in mobile ARPU

ά/ǳǎǘƻƳŜǊέ ƳŀǊƪŜǘSolidify foundation άIƻƳŜέ ƳŀǊƪŜǘ

άbŜǿέ ƳŀǊƪŜǘAccelerate breakthrough

ÅNet addition of 3 mil corporate customers

ÅBecome a first-tier player in the mobile 
cloud industry

ÅPromotion of 5G industry applications at 
scale

Favourablegrowth in service revenue and net profit

Actively explore a new model of value-oriented operations
Accelerate the transition from providing "connectivity and data traffic" services to providing 

"connectivity, computing force and ability" services

Å Focus on principal businesses to enhance 
market position in information services 
market

Å Focus on capabilities to foster new 
information service system

Å Focus on products to build up capital of value-
oriented operation 

Å Focus on quality to boost efficiency and 
effectiveness of development

Å Focus on reforms to stimulate internal organic 
growth momentum of the enterprise

Å Focus on security to strength risk prevention 
and control

Key initiatives

Cultivate value

ά.ǳǎƛƴŜǎǎέ ƳŀǊƪŜǘEnhance revenue growth
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Financial Performance

Mr. LI Ronghua

Executive Director & CFO
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Financial Highlights

(RMB Mil) 2020 2021 Change YoY

Operating revenue 768,070 848,258 10.4%

Telecommunications service revenue 695,692 751,409 8.0%

Sales of products and other revenue 72,378 96,849 33.8%

Operating expenses 655,336 730,295 11.4%

Profit from operations 112,734 117,963 4.6%

Interest and other income 14,341 16,729 16.7%

Income from investments

accounted for using the equity method
12,678 11,914 -6.0%

EBITDA 285,135 311,008 9.1%

Net profit 107,843 116,148 7.7%
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7,180

695,692

13,422
35,923

1,615 -2,619 196

751,409

Voice2020 Applications 
& 

information 
services

OthersSMS 
& 

MMS

Wireline 
broadband

2021Wireless
data 

traffic

695,692

6,468

24,216
7,733

17,300

751,409

2020 2021ά/ǳǎǘƻƳŜǊέ 
market

άIƻƳŜέ 
market

ά.ǳǎƛƴŜǎǎέ 
market

άbŜǿέ 
market

Breakdown of revenue growth of
telecommunications services ςby business

Breakdown of revenue growth of
telecommunications services ςby CHBN

+8.0%+0.9pp +2.5pp +3.5pp +1.1pp

(RMB Mil) (RMB Mil)

+8.0%+1.0pp +1.9pp +5.2pp +0.2pp -0.3pp -

Revenue Growth Overview:
Revenue Related to Business Transformation Continued to Increase
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Cost Control Overview: Maintaining Good Cost Control

(RMB Mil) 2020 2021 Change YoY Major reasons / remarks

Operating expenses 655,336 730,295 11.4%

Network operation and
support expenses

206,424 225,010 9.0%

Depreciation and
amortisation

172,401 193,045 12.0%

Employee benefit and
related expenses 

106,429 118,680 11.5%

Selling expenses 49,943 48,243 -3.4%

Cost of products sold 73,100 96,083 31.4%

Other operating expenses 47,039 49,234 4.7%

of which: Interconnection 19,821 20,064 1.2%

Å More resources were spent on R&D talents in the fields of 5G and AICDE, and 
ƳŀƴŀƎŜƳŜƴǘ ǘŀƭŜƴǘǎ ŦƻǊ ǘƘŜ άōǳǎƛƴŜǎǎέ ŀƴŘ άƴŜǿέ ƳŀǊƪŜǘǎ

Å The scale of assets increased due to accelerated network upgrades and 
business transformation

Å Among which, maintenance and supporting expenses amounted to RMB137.1 bil, 
up by 16.4%; energy consumption expenses amounted to RMB36.9 bil, down by 
2.1%

Å Mainly benefited by enhanced online sales capabilities resulting from 
accelerated transformation of sales channels

Å Mainly caused by accelerated construction and commissioning of new information 
infrastructure and increased investments to support business transformation

Å Handset sales grew significantly as 5G handsets were available with more 
varieties and at more affordable prices

Å Increased investments in R&D and innovation but strictly controlled 
administrative and business entertainment expenses 

Å Adjustments were made to the residual value rate of certain assets
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Profit Overview:
Profit Continued to Increase

(RMB Mil)

2020 2021

36.7%

311,008285,135

41.0% 41.4%

37.1%

EBITDAmargin

EBITDA / telecommunications service revenue

EBITDA

9.1%

(RMB Mil)

2020 2021

116,148
107,843

5.27
5.67

Basic earnings per share (RMB)

Net profit

7.7%



3333

Cash Flow Overview:
FavourableCash Flow

2020 2021

314,764307,761

2020 2021

Note: Free cash flow = net cash generated from operating activities - capital 
expenditure incurred

131,184127,127

Net cash generated from operating activities Free cash flow

2.3%

3.2%

(RMB Mil) (RMB Mil) 
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(RMB Mil) 2020.12.31 2021.12.31

{ƘŀǊŜƘƻƭŘŜǊΩǎ Ŝǉǳƛǘȅ 1,148,916 1,206,350

Debt τ τ

Total book capitalisation 1,148,916 1,206,350

Liabilities-to-assets ratio 33.3% 34.3%

Cash & bank deposits 334,777 342,201

S&P, MoodyΩs: Corporate credit ratings are equivalent to China sovereign ratings

Capital Structure Overview:
Stable and Healthy Capital Structure
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Process optimisation, rational authorisation,
digital and intelligent empowerment; 

promote refined, intelligent and efficient management

Focus on forging capabilities and 
building businesses that generate profitability;

targeted deployment with centralisedand 
efficient operations

Strengthen management based on all elements, the 
entire workflow and full cycle;  

continue to improve asset utilisationeffectiveness 
and efficiency

Strengthen integrated capital management 
and diversify the waysof capital operation; 

further enhance value contribution

Improve risk prevention and control system, enhance risk prevention and control capability 
safeguard healthy operations of the Company

/ƻƴǘƛƴǳŜ ǘƻ {ǘƛƳǳƭŀǘŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ±ƛǘŀƭƛǘȅ ƛƴ ±ŀƭǳŜ /ǊŜŀǘƛƻƴ ǘƻ !ŎƘƛŜǾŜ 
High-quality Development


