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FROFEORIRIE, FhEWRENRBEFELZORITHL, 22T, TAYH L
EoZNZNRARBEOMERELETH L ATETVEF ¥ 4 FENA AT EZWY FIFT,
ZOHRENTHE L DFLIRTBE W,

9, WMAOEELZIKT 2. ORI %W EOEFILKOLEGLH L TH L, H
ENFHEHRETOBEHDATE LAY T, D500 FVAKETHR L TWb 2 L3I
R7zo FXAFTENANEZOTREZFE LIRS, 20195 TP EFRET O 6 E 0 3004%
FAREL o> Twd, 51T, MEEIHIITIATHS (K4-1), SHICXY, HE
HHEDFEAPRL T VD, ZORRE, 20194 BEITIZI20068 FA~EHRLTWS (XM4-2),

CHCHLT, 7A)ARKDBEFEETHL ATRTO ML Y KL, BBLET 2
HOEFEZRETOML Y FEREL TV, TOHREBHEZ, 74 7 ako04406& Fv (2019
R ISH L C200f8 M T, &FR0B%RETH L, 7272, 7 2 ) A ESROBEHED20164E
EH2SMHA TS T T, AT&T ORAFEED S OHEEIZ S SIHi/h Lt Twb, &

WS T, AHOMBEED <A FABEBIKRLTBY, THHT A D EETOMIEED
RAFAZHFG LTS (W5-1). TORR, HREEEEL THEIZ1300 M FLE THE
BLEEALHAKLTOWARY (M5-2), Zhid, Fx 4 FENA VIEREEREZ LK
LT TWAZ & L 3IBTH %,

bold, TAVAEERTRELA LRI, AT&T T4 v Ak EDILFZD I
R, LA, BERSMICIER L Twd, Ziud, FFIC X Akt o &b - BILE b o Tw
%o Thibb, K52 TG EDHFEICHNTRE LK L7220065E 13~V 2 % 50,
20154F 13 DIRECTV # B, % L T20184£121d Time Warner # EJX L7z, LT, 15
DEPUE, 72U [R¥E] OBEFHREQILKRBMEI) DD, 274 TEHMOILKRIHELD,

INHOEP - HINEWATLC, MIEEEOLIPTHIIZTA ¥ ADIWKPHID, T
ARy 2%, TAVAOBRRERCAT 4 THETLELEINLIDTHY, fMHRLELT,
FHEEEHEOR K% Ll THREEEES AR L Tnd, TS T, REE
O LFEEEREOEAD, BEEEZ O THH%ME, ARECEREICHET S EHT

IZ25%FEBETH %o 1980ERDF B EHEDORE I HD L HED0%BETH 722 L &

12) 72721, 7AV AT, AT&T EXRTAV VIR L TW5E, 22T, FEBEL EARLN
OHBZWEL T, AT&T ZHY) FIFCTHmzED 5,

13) HETIE, FyA4FENLN, FrAFTFLAL, FrAFroaroMl, §4oBBEEESE
%¥#% & L, China Broadcasting Network #320194E 6 H (2 MIIT (LZEAME BALER) 225 5G D
Fedfn ENTwb, Z0%, 20205213 F ¥ 4 FENL L & O O %#5 0 (Tomas
2020), 20204E10H ICidBREHER L LTSNz, ), Fy 4 Fax=arstFy 4 F5L
A LA 2 T L Tw b (Tomas 2019),
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£2 AT&T OFEILMPPE & & (At or for the years ended December 31)

2020 2019
Assets CAPEX Assets CAPEX
a) Communications 522,758 | 75.8 14,107 | 90.9 | 521,252 | 76.1 17,410 | 89.9
b) WarnerMedia 150,947 | 21.9 699 | 45| 143492 | 209 1,205 | 6.2
¢) Latin America 15811 | 23 708 | 4.6 20,606 | 3.0 757 | 39
d) Corporate and eliminations | -163,755 161 -133,688 263
Total 525,761 15,675 551,699 19,635

(#) 7% 1 USD in Millions, £3%1 :a) 2°5¢) OERHIE® 2 KIHHO#EE (%)
(W) AT&T (2020) Forml0-K, For the fiscal year ended December 31, 2020, p. 84

AT, Wl HEEEOEGZ WA T T 00905 (H5-3),

ZZT, AT&T DM % 20204F BE DL #E C/Rgld, Communications (&52274& N v,
WarnerMedia {15091 K )V, Latin America (£158f& KV CT&H 5, Z L% Corporate and
eliminations % [ < #aHIxt3 2 TRV, JEHIC, 758%, 219%, 23%& %5 (£2).

Z ® Communications IO E AR A, RO FEETH 5 5 G @E LB IR D
MRS %o 20204E OHIPEE @ 9 H Communications (£1416& FIVTH 0, HFEH1576E BV IS
THHFIF09I% TH S, 72721, £ Communications FHMIC D, BENEEFE (Mobility)
2T, BEEEESLA ¥ —4 v Mi#lfg (Broadband Business, Wireline) & \»- 7238
FHE, SHICEFFREFHE (Video) EbHENS (F£3), 1T, Latin America
WTH, EFARER LIRS T (Vrio), BERERFIHFEOFRM (Mexico) BEENTw
705, THET AV AESL EIZAF T IIBILEENOEETH L. TOEAMZMIZ
TREFV (&2KD45%) TH b, 512, WarnerMedia #MiE, 7L ¥4y FT—2
(Turner) REF*+ A M) —23 7 (Home Box Office), 7 L EFHM LM O BAE - BE R
r— K E5E L BfE (Warner Bros) & & d47->Twb,

29 LT, MtofMiERREEDE s X Y MERICEICHIETRS &, AT&T O#
FFI57H F v (20204F) ofe&E, ENO 5 G EE B EMm DA S LR 5T

£3 AT&T OFHZEIRM

Communications segment | Mobility, Video, Broadband, Business Wireline

WarnerMedia segment Turner, Home Box Office, Warner Bros., Eliminations & Other

Latin America segment Vrio, Mexico

(HAT)  AT&T (2020) Form 10-K, For the fiscal year ended December 31, 2020, pp. 2-4
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£4 FrAFEANLN EAKZBONR (RMB in Millions)

Investing Activities 2019 2018 2017

Payment for property, plant and equipment 202,365 192,395 193,015
Payment for land use rights @ 355 580 590
Payment for other intangible assets 3 2,245 2,189 638
Form20MD A28 &1 5 capital expenditure 165,878 167,075 177,533

(G¥) ISR THIEHDOO/FEYA FATH LD, FHhTIETIATERLTWS,
(W) China Mobile Limited (2019) Form 20-F, For the fiscal year ended December 31, 2019, p. 61, 105

WBEZEWRBTH D, ZOMM, WIHOM) EEMLTS, LT LMEEREZDOLDT
7%, IA4 ey Rl 3 5 MILEEOEEGIWD TE,

AT&T W&, AR EEEDOEEGEM/NEE, F20REELLMILLT
WEDIZH LT, F¥ A FENA NI, 20194 R T H50% FEEE D E G DR 2 MR L
T (M4-3) 22T, FX A4 FENL VOHEHZEORIIZOVTD, FFIZ 5 G I
ZRBEICEZ LSO RTB &V, 72720, RWICFAHOMEE O ITIZOWT, HAfFEE
ZEE IOV THH L T & 72w,

AREGCIE, FAL2HR M L 22 A il GESHR RS #E (Form 20F) O F v v a7 0—stHEOD
Investing Activities X &IGE) 09 bO~QOHHOEE %, MEEERRL TS (F4).

SHIH LT, #ARFEOAMEESHREEF 2RO L 2T — 7 X=ATH % Mergent
Online Tl¥, @M% capital expenditure (CEARKZH) & LTEHRKLTVb, 61T, Fx A1
FENA VD Form20F T, D@ % & 4 T, Payment for property, plant and equipment
and land use rights E LTEEDTWAEELH D, LT, TNITDWT, Represents
payments made for property, plant and equipment and land use rights during the year
and included in net cash used in investing activities & WA %2 L T b, 5T, [
Form20F T, ZOO~@DOBAHD AT 7213 A % capital expenditures & FERD T
3%, ZOALF TR, FREVET/HSVEMEZ D 5 T capital expenditures & L T
BHLTwS (F£40OKFIT8H), Form20F DAL SRR L - 8HE, Frvia7u—
FHEFOOKMD82% (20194-1), 87% (20184EF), 92% (20174EFE) & 72> T b,

Ybds, RETE, ikl & o BN EL L ET2560 [HkE] oie L
TIRO~®n&FEE VoD, TZONEHP L LT, £4 0K T (Form20DAL T
JREN S capital expenditures) IZOW TR ENFEFOFHAZ, BHTLIZEET S,

ST, UEZHHRE LT, ¥4 FEANL NVOKBORMEZRTTHE L, #1112, AMEE
FHEHORLT [EARLH] L 3N7/-1658 788k, AfTo MHIE] L b/hswn
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BMETHD (K4BLUK41EM), L2L, TORNVIRETH L2821 FLVTEI XD
(China Mobile 2019 : 54), AT&T D20204F D EARZ M7 NIV R0 [7Fa R | &A
HEITE R L LD kX WY,

212, ZOHRBENERLHEMIBTRTD, AT&TIE, AidO X ) ITEEHEEZTTL
ATA THEERHMEERELR LITHEMMITHKE SN TVAL, AFVaFELREDE
ATV, ZHICH LT, T4 FENLNVOEY R AW EHIIE, TIChEARETH S,
ZLTC, ZOFEONED, L LT, 5GOETHERML (first mover advantage) DAL,
4GTF—F BERBMRKOYER—-, 759 FEROIK, 757 FR=ATORY NT—72
NI URATF =A==V a YORE BEFROMEE, ITHR—-FOWRKEVS LHIZ,
ERMON—FHEB LY 7 NETOWEAFE %2 A TH S (China Mobile 2019 : 54), F
, 20204E DB ARSI (capital expenditure) 131798470 (Al L L — b TEET 5 £ 260
BV ~NOBMRBFRINTEY) 20198 KR TOTFH), ZOHMLETNZR 5G4
v NI =7 DR, 75T FR=Z2ADA 7 50E#%k% ETH 5 (China Mobile 2019 :
mwm

53102, BRI 5 GREOIRIIZOW T, AFIZ20194E11H B, ¥ — ¥ 2 04t %
BIlEL CT\wd, F72, RHMBEBICS 2B, S0 T5GH—ERERML Tnd,
20194\ CH 72\ BN S M- AG R D68 T 2 & &, &FFT448T1 DMz & 72
% (China Mobile 2019 : 36) s F72, CHET4G L 5GORINH /A= STV 5 I
T, NSA (Vv A% vy k7ua—V) FRTOSGHMB~NDT v 77 L—FIZL-T,
5GCOMBOHEELITIELTE 7225, SA(RF Y Fru—r i) oL ELTE 7.
INHEMBUT, INFETLGCOBEMNT 520077 N (20204F 3 H31HAE) THADITHL

o

14) AT&T OAMMGEAHEE (AT&T 2020 : 27) T, TOBEARLZH (1576 Ky, 20204E8E) 12
vendor financing # 1z, & 512 FirstNet 22 5 OfE#E S 2B 2 & T, “Gross DFE " & L THIIZ
HHELTBY, ZNHPRFETIRIMMEINVE, XYV RELEMEE %5,

15) bold, FyAFENAVSMIERE OFESD B LT, HFERPMGHE L LD —EA~ND
ZIE DL L T\»% (China Mobile 2019 : 39), %S L BB MIE OHEK O HEH— & A LAt
PHOPIENL WDIZATET RV 7 bV 7 THY, ZENED40%, 30%FEETH L, T,
REO 3 KEEFERE, BEFT—CAUALOOIREREFLEZZNIEIEREL VY, LELZEO
REFRIZ20184E TENENRI20~40%1ET 50 TNHOH—E R, ARTLYE, arTrY,
i, ToT, @EMTFY ) a—3ar, &l - BETHOT VI NI — AR EPTEND
(GSMA 2020 : 25-26), 4%, WHEIOBEFHEEZ D, AT&T & FRICHEHEDOSL AL 28K L
Twl T, 2o i, M CHEIREEA v 7 7 EM~OLEEHEI2HI I~ 5 2
LERERT %,

16) 7B, FAMGEFHREEIZ2019EZ 05 E LTWDHH, 1ERD20204EK T T2, HENZ,
ERTIEEOTDS5GEMBEREOE QI DY, THITHLTTAYVARESHTTHLEVI,
(Strumpf 2020) o
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T, 5G23y r— Y OREE S 320005 AMZFE#E LT3 (China Mobile 2019 : 35),

%GB, MEEEMICOWTIE, 20194 S, Huawel X ZTE 7213 T/ £, Ericsson % Nokia
HENBHHEL T A (China Mobile 2019 : 35), F 72, 20204123 Ericsson ¥ E® 3
FOBEFEE L EYEHEATEY (Wilmot 2020), HETD KA Ericsson D 20204E 45 3
PO 7 %IEPUCEHHLL T b & w9 (Strumpf 2020) N5 OB X 1L, MERKEIEEN >
F— DDA Z Lid, BEFELL o TIRTFREOERICIZV A2 DL L, K
HRALAH - TH, PEOEFRELE VWA EDRELIEREE &5 2 LG RIZEVH T
LTHY, FAPEBUDIRMZE L DR EEFMEIESAZ L EZMEHL TRV E N
ITETH5,

I, BATHOBFRIZOVTIE, EERAPOLHEZ % L LoD, BI04 2 15
LYMEIIE L TF YT 5L LTS (China Mobile 2019 : 54) 7L 134 3E TR % 75,
ZORIL, TAYIEFEIFREFERICH L2 6HZE2HH L TV 20123 LT, PEMS
L, AT ENEIEREC L EIHEBMREZELL TV LI RIITHHIEL TV 5,

Uk X9z, 2hZNMEORKBBEOMBEEREZTTH L5, F YA T BN IVIFE
HPEIR R 2 5 GG IR O AR I & F I ER R E L, HEBRBED RSV, Zhixt
LT, AT&TIE, ZOWEHEOBIITF v A FENANEZTEDY, SFITMMECH D,
MEED YA FATHole S5, HENFLBEEEREMEDALZCEANLLDOTH
D, TRA)AENS GG GBI E T, 29 LM EORKBIBLERE FER OB
EWDS, 5 GEEIEEG THEDT XY HIZHEFT T A first mover advantage Z i< LT
WHZED, 120K TWDEEF R 5.

ABEORBKRIZ, KTOMOBEIOWTHOHELZEML, MHIZaxr L TBEL,

FrAFTlLan (BE-BEBERBETE2M) LFrx A Fz=axs (FH3H) |
20104EARPIED 5, MIRBEOKRE SARTHEINIIH Y, ZHI - THIIREA~ A F Rk
HIEBELTVD (M6-1, MT7-1)o HIZF XA F 7L IaLOREEEEIIHIEEY L,
FroFvAF LT A8 TR, ZOREREOHBLHNLO>OHL (M6-2, M7-2), HE
R EE LT A HERETIEH 228, ZOHE 2HOHE DK TR EREBBEOMO
DOFULRHNDOFERIZOVTIE, KETHN S,

ST, FAAFT I A0FEEONREZMHICH TN L, Fyy va7u—atEE
@ Cash paid to acquire fixed assets, intangible assets & other long—term assets @ ¥ H @
SR LT, BMiEFEHsEOARL TR L TWwb Capital Expenditures (A4 Annual
Report % 7213 Form20F (ZERALH) 1C3Z D DOTEEED D %o 20074E 7> 5 20194 DTSR
FHEMPIGTI02% TH B, I TIREEDOHNRE D - T, [EAIM] OWRERZRTZ
L35 BAAINIRERE, 2015~19ETUTOE I IZARoTwD (£5). TRIZINE,
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R7-2 FyA4F2=as FEEE

(ETFW)

80,000

e m m mm 70,000

| 60,000

m o

50,000

40,000

30,000

20,000

nNAARRT

— N [se) < Lo el [ [ce] D (e — N (3] <+ Lo el o~ [c 0] > 0
o () () o [« o o () o — — — — — — — — — —
(=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=] (=]
N N N N N N N N N N N N N N N N N N N
OAREEEE (B ats) W IR ]
£5 F¥AF2=320 Capital Expenditures PR
Capital Expenditures 2019 2018 2017 2016 2015

29.65 18.73 1592 2774 61.02

a) Mobile network
526% | 41.7% | 378% | 385% | 456%

843 9.16 9.02 16.84 33.76
149% | 204% | 214% | 234% | 252%

b) Broadband and data

1142 10.32 11.94 19.71 31.16

¢) Infrastructure and transmission network

20% 23% 28% 27% 23%

6.920 6.660 5.250 7.820 7.940

d) Others
12% 15% 12% 11% 6%

e) Total 56.42 44.87 4213 7211 | 13388

f) Cash paid to acquire fixed assets, intangible 6037 56,82 6563 | 10231 92,90

assets & other long-term assets®

e) D) x5 935% | 790% | 642% | 705% | 144.1%

(7#) 1. LB :RMB in Billions, FE : Total 12502 E& (%)

2. WINRHZHIEH RO THFIEYA FATH DA, £PTIET I ATHER, d) Others DRI consist of
innovation and value-added platform, IT system, fixed-line service and procurement of miscellaneous
assets, equipment and spare parts.

(W)  a) ~e) & China Unicom (2019) Form 20-F, For the fiscal year ended December 31, 2019, p.63, ) (&
Mergent Online ¥ ¥ v ¥ 2 7 0 —§H5REHOIEHH
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H8-1 74V HE (EFEW)
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— — — — — — N N N N N N N N N N
— 1k 3 <

[/ Capital expenditures (including capitalized software)
Capital expenditures (including capitalized software)

R8-2 ~NFAVy [EEHE (THFENV)
250,000
200,000
150,000
100,000
50,000
annnnnnnnnnnnna il .
R S e o T S = T e R 1o T S =~ T e T 2 N < T S
X X WV N D D DD DI ODD S DS Ao A H
S &S5 S S S S S DS DS S S S o 9o 9o 9o 9
— — — — — — — — — N N N N N N N [a\] [a\] N
O AT % i W Wireless licenses
O Other intangible assets, net B Operating lease right-of-use assets

O Intangible assets, net

BEOKPHEIBEME L Yy N =22 b, ToMoisd, ZoE3LALNTH—
RNV R, =%, A Y7 FANT7F ¥ —RBEMEENATOENTVDE I EDGH 5,

ZHIKR LT, AT&TIZESRT X)) A DWEFHEBTHLENTA VY OIE (EANIH)
&, 1706E FVETH AR LT E (8-1). F72, ZOH L IITIAMMEINE & FEERE,
ThbbMBEEDT T ARIAF AL RELLVID, FEREIZOVTHIZIT—EORM
ZHEFE L, AREEEHEICOWVTIZ00E FVETHER L TWb, F7-, 4, EEE
BUEVPHEARKL2OH 5D AT&T L AEON#THL (M8-2),

2720, RIAVUOYE, 2019F 0B OB RO T 7 B I multi-use fiber assets % #E
B 2720TH-T, THIFAGLTEAY b T =2 L 5GHMOEEZLZ2bDTH D
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EEND, ZLTC, 2O LAHEFEEIELLTAY VI—2 A YT IR 7 F v ICBIRT S
bDTHAELTWwAS (Verizon Communications Inc. and Subsidiaries 2019 : 23). Z @D ki,
TIE, AT&T AT A THED GO TELANGHKEEZ L TWIOLITERLD, XFTL4 VY
BAEOBEHREZPLIEEZ LTVS E W) BHZERHRTE 57,

3. HARESEOHREIH & A OREEKR

3-1. HREMHE EFEEDER

828 TIE, PEAEISEBAICEEZIRL TS5 GEEABEAILREL TV DIX LT,
T AN A EFEOFEIMOHA, AT&T TIEZOHEFR L LT L HMEEREICRESh
BWEMLEIEE & > TWD I EDRGDoTe 29 LIkl EREDEVEBET
550132 bEAHA, HNOBEOBMARNLIRNIZIS TSI THL2OTHHMLLTSE S
TLITERVA, TITIE, BHEEFEE IS THIEMZ NI RSV n), BR
WL o TORDIERWMZEICER L TR LTV E 2V,

B r T 208, BRICE> T, TEXRREIHERMEEHH LT [HEMFE] 2k
22 L EAEEEL LT E V) TN, HICERSNL, SREHHICERHEZEAT
DAL ZITHHL, WM EREBINEAL S ZTRIELVEVI BDOTH v,

COMICELT, AT&T &, 5GRET7AN—REDTU— RNV FAOBEARLHIC
BLT [V7M72T7R-AZHBILT, BN N 2 7TEHNR Ay T —2
[ZHARTIA NOBEMEE] (AT&T 2020 3) 2595 L LTWwb, V7 MY o7 &7z
RALHM 2 B2 X > T A MRZ BRT 5 2 L1, BEFHFELEERICE > ToIERET
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