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RMB46,461 million RMB11,555 million

2.2%

RMB0.0277 yuan

0.03

RMB32,021 million

EBITDA

0.2%

14.5%

63.1%

RMB4,841 million

14.6%

1
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Key Indicators

Operating Revenue Operating Cash Flow

Net Profit EPS Tower Tenancy Ratio

1.77 tenants/site2

Note 1: Net profit is profit attributable to owners of the Company, the same applies herein after.
Note 2: The increase in the tower tenancy ratio is the tenant compared to December 31, 2022



Operating revenue structure

33.7%

TSP business
(RMB million)

Two Wings business
(RMB million)

1.1%

1H 2022 1H 2023

1H 2022 1H 2023 1H 2022 1H 2023

Solid Overall Performance

1H 2023 
on comparable basis*

Note: Comparable basis refers to TSP business revenue excluding the impacts of new Commercial Pricing Agreements

3.4%
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41,345 40,905 42,762

4,010

5,361
90.9% 88.0% 88.5%

8.8% 11.5% 11.1%

0.3% 0.5% 0.4%

TSP business Two Wings business Others

1H 2023
on comparable basis*



2H 2022 1H 20231H 2022

Cumulative number of 5G projects1
('000)

Strengthened Joint Development and Sharing
Further Consolidated TSP Business’Leading Position

Seized strategic opportunities of “Cyberpower”and “Digital China”

Strengthened the foundation of 
5G new infrastructure in an intensive 

and efficient manner

Share of incremental revenue to TSP
business contributed by DAS business2

1H 2021

21.3%

1H 2022

43.4%

1H 2023

47.4%

Accelerated development of 
DAS business, built“5G+DAS” 

dual growth engines

Note 2: Share of incremental revenue to TSP business contributed by DAS business= incremental revenue from DAS business/incremental TSP business revenue excluding the impacts of new Commercial 
Pricing Agreements

Note 1: Number of 5G projects represent number of 5G demands from TSPs in Tower business

Deepened the sharing concept,
drove effective resources 

allocation

5G projects delivered through 
sharing existing resources

1H 2023

95.2%
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1,544
1,761

2,086



2,584 

3,386 
31.0%

(RMB million)

Smart Tower business revenue

1H 2022 1H 2023

• Independently developed 40+
distinctive algorithms with 
mid-to-high point capabilities 

• Built an ecosystem of 
algorithmic collaborations, 
introducing 100+ of AI 
cooperative algorithms

• Continuously iterated and 
optimized industry 
application products to create 
leading industry application 
capabilities

• Established a three-tier 
product operation system 
consisting of "headquarters-
province-city" 

• Built a companion service 
system to enhance customer 
perception

Algorithm Application Operation

• Access 500+ types of multi-source 
data, including cameras, IoT sensors, 
radars, and more

• The platform is decoupled from 
terminals, algorithms, and applications, 
allowing flexible and convenient access

• Integration and analysis of multi-
source, multi-dimensional data

• Strengthened multidimensional data 
analysis to further explore the value of 
data

Platform Data
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Innovation-driven Development  
Smart Tower Business Gathering Momentum



• Accelerated platform iteration 
and upgrade to improve user 
experience

• Launched intelligent analysis 
and application system, 
enabling stronger operational 
support

Forged Core Competence and 
Consolidated Advantages in the Energy Business 

(RMB million)

Energy business revenue

1,426 

1,975 

38.5%

1H 2022 1H 2023
9

Product 

capability Operation 

capability Service 

capability Platform 

capability

• Introduced the 4.0 battery 
exchange enterprise standard to 
optimize product performance

• Developed customized standard 
power backup products to enrich 
product system

• Strengthened asset lifecycle 
management, further 
explored asset value

• Improved rational asset 
allocation and deployment to 
improve resources utilization

• Clarified end-to-end customer 
service standards and create a 
full-process closed-loop service 
model

• Comprehensively upgraded 
customer service system to 
improve service capabilities



l Promoted the "one-stop" approach, intelligent operation and 
maintenance to raise level of intelligence and lean 
management of asset operations

l Strengthened value management throughout the life cycle of 
assets and enhanced efficiency of asset utilization

l Deepened organizational transformation to create an efficient 
organization

l Enhanced digital capabilities and accelerate the digital 
transformation of the enterprise

l Explored diversified incentive mechanisms to stimulate talent 
vitality

l Focused on building key core technological capabilities and transfer 
of related achievements, increased investment in R&D

l Formed a team comprising leading technological talent and experts, 
implemented the strategy of strengthening the enterprise with 
talented personnel

Reinforced Management and Focused on Solidifying 
the Foundation for Development

Continued to strengthen asset operations Continued to strengthen reform and development 

Continued to strengthen technological innovation Continued to strengthen compliance management
l Promoted construction of compliance system and full coverage 

of legal compliance system

l Strengthened internal risk control and management and 
improved major risk prevention and control capabilities

10
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The scale construction of 5G 
network continued to deepen

Dual-carbon strategy created
new development opportunities

Broad space for 
digital governance

• The country is accelerating the construction of 
digital infrastructure, moderately deploying 5G 
networks ahead of schedule, accelerating the 
expansion of network coverage, and continuously 
promoting network joint development and 
sharing

• The construction of 5G networks will further 
expand from broad coverage to in-depth 
coverage and coverage of key scenes. Demand for 
the construction of 5G base stations demand has 
continued to be released, the total number of 
base stations to be built in 2025 is expected to 
exceed 3.7million*； DAS market has strong 
development potential driven by the in-depth 
coverage of 5G

• It is expected that the proportion of GDP 
contributed by the digital economy will exceed 
50% by 2025*, making the digital economy a 
crucial engine for stable growth

• Various policies such as the national government 
informatization, digital government, new 
urbanization, and rural revitalization have been 
successively introduced, and digital technologies 
are widely used in digital space governance, and 
the digital transformation in various sectors such as 
agriculture, village, land, water reservation, and 
environmental protection continues to strengthen. 
During the “14th Five-Year Plan” period, the 
overall market size is estimated to reach RMB200 
billion*

• The "dual carbon" strategy continues to 
advance with the "14th Five-Year Plan for 
Modern Energy System", emphasizing the 
promotion of green transformation in energy 
production and consumption. This provides 
broad market prospects and new development 
opportunities for energy-saving, environmental 
protection, clean production, and clean energy 
industries

• Under the influence of the trends of 
electrification of transportation, there is still 
great growth potential for electric bicycles in 
the future, with an average annual increase of 
about 40 million to 50 million units*, and 
there is still room for growth in the charging 
market

*Source: MIIT, CAICT, "Digital China Development Report (2022)"

Seized Opportunities to Explore 
Development Prospects



New energy applications provider 
with core competitiveness

Information applications provider 
with core competitiveness

World-class information and 
telecommunications 

infrastructure provider

Strengthened resource 
coordination capabilities

Consolidated customer service 
capabilities

Strengthened asset operation 
capabilities

Accelerated establishment 
of“digital”enterprise

Continued to improve the 
effectiveness of reform and 

governance

Continued to promote 
management improvement

Deepened reform and 
innovation

Strengthened core 
competencies

Positioning

Path

Measures

Implemented “One Core and Two Wings” strategy in depth to 
unswervingly strive to make China Tower stronger, better, and bigger

Strengthened Strategic Leadership and Continuously 
Enhancing Enterprise Value

Building operating system that is professional, intensive, delicate, 
efficient and digitalized, with the aim of creating an enterprise centered 
around sharing, service, innovation, technology, and value creation
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Continuously consolidated TSP 
business’leading position, solidified the 

Company's development foundation 

Continued to build core competence and 
specialize in Energy business, deepened 

resource sharing to empower social 
services and improve people's livelihoods

Accelerated upgrade of“telecom
tower”to“digital tower”, and strive to 

excel in the Smart Tower business

Promoted business 
development

Continued to strengthen 
technology innovation

Enhanced innovation and 
construction capabilities
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Gu Xiaomin

Executive Director and General Manager

Operational Performance



Indicators 1H 2022 Change Change
On comparable basis*

Operating Revenue (RMB million) 45,479 2.2% 6.2%

TSP Business 41,345 -1.1% 3.4%

Smart Tower Business 2,584 31.0%

Energy Business 1,426 38.5%

Number of Tower Tenants (thousand) 3,521 3.6%

TSP Tenants 3,302 3.7%

Smart Tower Tenants 219 1.8%

Number of Tower Sites (thousand) 2,049 0.6%
Tower Tenancy Ratio 
(Tower Tenants / Tower Site) 1.72 2.9%

Revenue per Tower Site (RMB yuan) 20,150 -1.4% 3.0%

1H 2023
46,461

3,647

3,423

223

2,061

1.77

19,859

40,905

3,386

1,975

Note: Comparable basis refers to TSP business and revenue per tower site excluding the impacts of Commercial Pricing Agreements 14

Key Operational Indicators



Multiple Pillars Achieved Steady Revenue Growth

1H 2022

26.3% 23.6% 28.3% 19.3%

1H 2023

1.6pp 1.5pp 1.8pp 1.2pp +6.2%

Contribution to 
revenue growth on 
comparable basis*:

TSP business 

49.9%

Two Wings business

47.6%

2.5%

15

RMB million

Tower 
business

DAS 
business

Smart Tower 
business

Energy 
business

Others

Note: Calculated based on the actual amount on comparable basis after excluding the impacts of new Commercial Pricing Agreements

45,479 746
671

802
549 71 48,318

0.1pp



38,592 37,481 39,338 

Revenue from tower business
(RMB million)

Tower Business Maintained Steady Progress with 
Strengthened Foundation

1H 2022 1H 2023

3,302

3,423

TSP tenants

3.7%

(thousand)

1.62 

1.67 

TSP Tower tenancy ratio
(Tower Tenants / Tower Site)

3.1%

1H 2022 1H 20231H 2022 1H 2023

1H 2023 
on comparable basis*

Note: Comparable basis refers to the revenue data of tower business after excluding the impacts of Commercial Pricing Agreements

1.9%2.9%l Continuously improved the ability to select, build and deliver 
tower sites, fully met customer construction needs, especially 
the demand for new sites construction, and consolidated the 
absolute leading position in the tower market

Enhanced capabilities and consolidated 
market leadership position

Grasped ever-changing demand from customers 
and increased product innovation

l Closely tracked the operators' continuous improvement of 
5G coverage and network deployment strategies, innovated 
products such as low-cost tower types, outdoor power 
supplies, CRAN rooms, economically and efficiently met 
customer needs

Deepened service model 
and fully met customer needs

l In response to customers' demands for bulk construction of 
900M and 700M, jointly planned and deployed with 
customers, and collaborated to efficiently serve customers

16



2,753 
3,424 

Revenue from DAS business
(RMB million)

24.4%

1H 2022 1H 2023

Rapid Growth in DAS Business by Making 
Comprehensive Efforts

SubwaysBuildings

1,430 million m2

8,820 million m2 10,721 kilometers

1,110 kilometers

High-speed 
railway tunnels

11,414 kilometers

985 kilometers

Expanding DAS coverage

Note: Cumulative data as of 30 June 2023 Increase in DAS coverage in first half of 2023 17

l Increased the application of innovative 
products such as wide-angle leaky cables, 
dual-polarized DAS, and elevator-specific 
antennas. Enhanced the ability to lead with 
solutions, strengthened the advantages of 
low cost, excellent service, and green, low-
carbon solutions, and built a prominent 
brand for DAS

Strengthened innovative application of products Further Explored DAS markets
l Leveraged the advantages of low-cost to 

create competitive edge and expand the 
scale of new market

l Continued to promote the application of 
innovative products and comprehensive 
service solutions, unearthed shared value 
and expanded the scale of existing DAS 
business

Enhanced resource coordination capabilities

l Deepened the integrated and coordinated 
development model of "resources + 
demand”,  and strengthened the resource 
coordination ability for key industries and 
key scenarios



Leveraged our Strengths to Achieve Robust 
Development in Smart Tower business

1,584
2,076

1,000

1,310

Tower Monitoring Site Sharing
1H 2022 1H 2023

3,386
2,584

Revenue from Smart 
Tower business

+31.0%

Deepened the sharing philosophy, leveraging our 
resources and capabilities 

to drive continuous and rapid business growth

18

01

03

02

Resources 
advantages

• The world's largest scale of mid-and 
high-point site resources.

• Nationwide edge computing 
shelters and cabinet resources, and 
other site facilities and equipmentDedicated maintenance 

advantages
• 24*7 power and communication 

guarantee capability

• Specialized network management, 
monitoring, and fault diagnosis 
capability 

• Localized professional maintenance 
service capability

A unified and intensive 
operating advantages

• Nationwide unified Tower Monitoring
platform.

• Centralized research and operation 
system with a nationwide network.

(RMB million)



Built Products to Support Digital Governance with 
Tower Monitoring

Forest smart 
protection

Blue skies smart 
protection

Farmland smart 
protection

Straw burning 
ban

Fishery smart 
protection

Village smart 
protection

Reservoir smart 
protection

Deepened the sharing philosophy

focusing on the digital governance of key industries

19

Creating a variety of specialized Tower Monitoring products，to serve key industries related to national economy and people's livelihoods

Land

Water
resourcesAgriculture

Forestry
Environment
protection

Government Village

Transportation

Cultural

Emergency
response

19



802
982

624

993

Battery exchange Power backup and others

1H 2022 1H 2023

1,975

1,426

+38.5%

l Launched version 4.0 product standard

l Achieved intelligent charging, building 
an industry benchmark in the field of 
safe charging and battery swapping for 
domestic electric bicycles

l Promoted standardized power backup 
products

l Optimized intelligent energy 
management platform

Product iteration Improved service

l Continued to improve a service system 
by combining online and offline

l Enhanced the intelligent customer 
service routing capability, with an 
intelligent customer service routing 
proportion of nearly 80%

l Improved customer service by 
strengthening touchpoint management 
and streamlining service processes

Seized the "dual carbon" targets and the opportunities for green 
and low-carbon transformation in the energy sector

Integrated Smart Power 
Management + Array-
style Air Duct Design

High-quality battery+
durable PACK+

high performance BMS

10 million+ Energy 
AIoT devices 
connection

50 million+ daily 
data processing 

capacity

AI intelligent 
customer service 

routing nearly 80%

Focused on Key Segments to Promote Rapid 
Development in Energy Business

Revenue from Energy 
business

(RMB million)

20



Serving Livelihoods, Tower Energy Supported 
Green and Low-Carbon Development

Actively building the "Energy Butler" service modelDeeply cultivating the battery exchange market, 
serving light electric vehicle commuting

21

Battery 
exchange 
users reached

1 million

Serving 300 cities 
nationwide

The largest operator of light electric 
vehicle battery exchange business

Built over

410 rider homes

Built 60,000
battery exchange
cabinets

Specialized power backup service provider

Support the opening and 
closing ceremonies of the 

31st World University 
Games

Provide backup power 
services for a company's 

data center facility

Provide power backup service for 
all branches of a certain bank 

across the province

Focused on 
key industries 
and scenarios

communications, finance, transportation, healthcare, 
petrochemical, government and education, focused 
on large-scale tournaments and important events

Provided four-
in-one service

Provided comprehensive solution that includes 
power backup, power generation, monitoring and 
maintenance

Battery Exchange Power Backup
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Hu Shaofeng

Chief Accountant
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Financial 
Performance



Key Financial Indicators

(RMB million) 1H 2022 Change Change 
On comparable basis

Operating revenue 2.2% 6.2%*

Operating expenses 1.7%

Operating profit 4.6%

EBITDA 0.2%

Net profit 14.6%

Operating cash flow -63.1%

Gearing ratio 0.5pp
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1H 2023

46,461

39,047

7,414

32,021

4,841

11,555

31.6%

45,479

38,390

7,089

31,958

4,224

31,306

31.1%

Note: Comparable basis refers to operating revenue excluding the impacts of new Commercial Pricing Agreements



Sound Cost Control

84.4% 84.0%

Operating expenses to revenue ratio

1H 2022 1H 2023

（RMB million） 1H 2022 1H 2023 Change

Operating expenses 38,390 39,047 1.7%

Depreciation and amortization 24,869 24,607 -1.1%

Repairs and maintenance1 3,486 3,559 2.1%

Employee benefits and expenses 3,778 4,001 5.9%

Site operation and support 
expenses 2,507 2,519 0.5%

Other operating expenses 3,750 4,361 16.3%

of which: business development 
expenses2 1,838 2,581 40.4%

other expenses 1,912 1,780 -6.9%

Net finance costs 1,603 1,342 -16.3%

Note 1: Repairs and maintenance: Caused by continuous implementation of special actions such as safety hazard inspections and asset maintenance, to ensure
the safe operation of equipment and facilities and the quality of customer service.

Note 2: Business development expenses: Driven by the rapid growth of the Two Wings business, the technical support service fees, marketing expenses, business
operation and energy consumption expenses of the Two Wings business have increased compared to last year. 24



31,958 32,021

Profitability Continued to Improve 

7,089 7,414

4.6%

1H 2022 1H 2023

25

0.2%

EBITDA and EBITDA margin

70.3% 68.9%

1H 2022 1H 2023

15.6% 16.0%

4,224

4,841

14.6%

1H 2022 1H 2023

9.3%
10.4%

1.1pp

1H 2022 1H 2023

Operating profit and operating 
profit margin

（ RMB million） （ RMB million ）

Net profit
（ RMB million ）

Net profit margin



Effective Capital Expenditure
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5,351 
6,806

2,028

3,708
1,224 

1,857 

482 

451 

IT support and purchase of comprehensive building for production
Two Wings business
Site replacement and improvement
New site construction and augmentation

9,085

12,822

41.1%

CAPEX
（RMB million）

1H 2022 1H 2023

Actively expanding effective investments 
Accelerating project construction progress

Coordinated investment layout and overall control of 
investment amount, strengthened the evaluation of project 
economic benefits

Close coordination with the operator's network construction plan, 
striving to fully obtain new construction demands, accelerating 
demand conversion and project delivery for lease commencement

Focused on the quality of asset operation, implementing precise 
site replacement and improvement to ensure sustained asset 
service and support

Meeting the needs of Two Wings business development, 
accelerating investment in infrastructure and platform 
construction



Cash Flow is Temporarily under Pressure

31,306 

11,555

1H 2022 1H 2023

Operating cash flow
(RMB million)

63.1%
22,221 

-1,267

1H 2022 1H 2023

Free cash flow
(RMB million)

105.7%

27



Capital Structure Remained Stable

Liabilities to assets ratio

36.6%

39.4%2.8PP

Gearing ratio

27.7%
31.6%3.9PP

2022.12.31 2023.06.30

2022.12.31 2023.06.30
28

(RMB million) As at
31 December 2022

As at 
30 June 2023

Total assets 305,560 318,063

Cash and cash 
equivalents 5,117 3,140 

Total liabilities 111,969 125,284

Interest-bearing 
debt 79,119 92,223

Total equity 193,591 192,779



Appendix: Extracted from Unaudited Consolidated 
Balance Sheet as at 30 June 2023

(RMB million) 2022.12.31 2023.06.30

Total assets 305,560 318,063

Current assets 49,706 68,828

Non-current assets 255,854 249,235

Property, plant and equipment 209,377 203,667

Construction in progress 12,339 11,503

Total liabilities 111,969 125,284
Current liabilities 65,158 60,825

Borrowings 25,597 21,191

Accounts payable 26,646 26,566

Non-current liabilities 46,811 64,459

Total equity 193,591 192,779
29



Contact us
Phone / +852 28114566 Email / ir@chinatowercom.cn

www.china-tower.com

Q&A

mailto:ir@chinatowercom.cn


Disclaimer
By at tending the meet ing where th is presentat ion is made, or by
reading the presentat ion mater ia ls , you agree to be bound by the
fo l lowing l imi tat ions:

The informat ion in th is presentat ion has been prepared by
representat ives of China Tower Corporat ion Limi ted ( the
“Company") for use in presentat ions by the Company and does
not const i tu te a recommendat ion regarding the secur i t ies of the
Company. No par t of th is presentat ion should form the basis of , or
be re l ied on in connect ion wi th, any cont ract or commitment or
investment dec is ion whatsoever.

No representat ion or warranty, express or impl ied, is made as to,
and no rel iance should be placed on, the fa i rness, accuracy,
completeness or correctness of the informat ion, or opin ions
conta ined herein. Nei ther the Company nor any of the Company 's
aff i l ia tes, adv isors or representat ives shal l have any responsib i l i ty
or l iab i l i ty whatsoever ( for negl igence or otherwise) for any loss
howsoever ar is ing f rom any use of th is presentat ion or i ts contents
or otherwise ar is ing in connect ion wi th th is presentat ion. The
informat ion set out here in may be subject to updat ing, complet ion,
rev is ion, ver i f icat ion and amendment and such informat ion may
change mater ia l ly.

This presentat ion is based on the economic, regulatory, market
and other condi t ions as in effect on the date hereof . I t should be
understood that subsequent developments may affect the
informat ion conta ined in th is presentat ion, which nei ther the
Company nor i ts aff i l ia tes, adv isors or representat ives are under
an obl igat ion to update, rev ise or aff i rm.

The informat ion communicated in th is presentat ion may
conta in cer ta in statements that are or may be forward- look ing.
These statements typical ly conta in words such as “wi l l ” , “may” ,
“expects” , “ forecasts” , “p lans” and “ant ic ipates” and words of
s imi lar impor t . By thei r nature, forward- look ing statements
involve r isk and uncer ta inty because they re late to events and
depend on ci rcumstances that wi l l occur in the future. There
may be addi t ional mater ia l r isks that are current ly not
cons idered to be mater ia l or of which the Company and i ts
adv isors or representat ives are unaware. Consider ing these
uncer ta int ies, readers should not re ly on these forward- look ing
statements . Nei ther the Company nor i ts aff i l ia tes, adv isors or
representat ives assume any responsib i l i ty to update forward-
look ing statements or to adapt them to future events or
developments.

No inv i tat ion is made by th is presentat ion or the informat ion
conta ined herein to enter into, or offer to enter into, any
agreement to purchase, acqui re, d ispose of , subscr ibe for or
underwr i te any secur i t ies or s t ructured products , and no offer
is made of any shares in or debentures of a company for
purchase or subscr ipt ion except as permi t ted under re levant
laws.


