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Wuling Motors Holdings Limited (“Wuling Motors” or the
“‘Company”) and its subsidiaries (collectively referred to
as the “Group”) are principally engaged in the
businesses of trading and manufacturing of automotive
components, vehicles’ power supply systems and
commercial vehicles assembly, with our principle
subsidiaries being recognised as High-Tech Enterprises
in China. Our Group’s corporate goal is to grasp the
tfremendous business opportunities arising from the
rapidly growing global automobile supply chain
industry, with our main production facilities located in
Liuzhou, Qingdao, Chongging, Jingmen, Nanning,
India and Indonesia.
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Note :  The percentage of shareholding interests in Liuzhou
Wuling New Energy Vehicles Company Limited
(“Wuling New Energy”) are calculated based on the
fully paid up share capital of Wuling New Energy as
contributed by the respective shareholders as of

30 June 2025.
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We hereby present the unaudited results of Wuling
Motors Holdings Limited (the “Company”, together with
its subsidiaries, collectively the “Group”) for the six months
ended 30 June 2025.

Facing a difficult market environment characterized by
intensifying market competition and economic
downturn, the Group adhered to the business strategy
of “Stabilising Growth, Enhancing Effectiveness and
Exploring New Horizons”, and innovatively drove our long
established core businesses with competitive edge to
move toward to the middle and high end of the
industrial and value chains, accompanied by the
transformation and upgrading processes of digitalisation,
intelligentisation and greenness, so as to conscientiously
promoting our aim of high-quality development and
rewarding to our shareholders.

The unfavourable economic environment prevailed
during the period and the Group’s repositioning strategy
of the commercial vehicles assembly division continued
to adversely affect the business volume of the vehicles’
power supply systems and the commercial vehicles
assembly divisions. However, a rebound in business from
the major customer and growing business contributed
by new customers benefited the automotive
components and other industrial services division,
allowing the Group in achieving a modest growth in
total revenue amid the prevailing fough and keenly
competitive business environment during the period. The
Group’s total revenue for the six months ended 30 June
2025 was RMB4,025,400,000, representing an increase of
2% as compared to the corresponding period in 2024.

In line with the improvement in the business volume of
the automotive components and other industrial services
division and the effective cost confrol measures
implemented, profitability performance continued to be
improved. Gross profit for the period under review was
RMB483,347,000, representing an increase of 13.5%.
Hence, gross profit margin for the period also further
improved to 12% from 10.8% as recorded in the
corresponding period of last year.
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Despite an increase in the loss attributable for the period
from our associafte, Wuling New Energy, due to ifs
operation was still at the development phase, benefited
from the positive factors of the continuous improvement
of the business performance of the Group’s core main
business segments, in particular the automotive
components and other industrial services division, and
the steady business development as experienced by our
other associates and joint ventures, the Group recorded
a net profit of RMB85,809,000 for the first half of 2025,
representing a significant increase of 306% over the
corresponding period of last year. Meanwhile, profit
attributable to the owners of the Company also
improved significantly to RMB39,416,000 during the
period under review.

For the component and part business,
the Group adopted the core strategy of
“stabilising existing business, capturing
incremental growth, and expanding
new openings”, actively addressing the
challenges of infensified market
competifion and an exclusive supplier
market. During the first half of the year,
the segment secured a total of 125
designated projects from 46 customers.
In terms of stabilising existing business,
the Group undertook 103 new product
projects to existing customers such as
SGMW, Great Wall Motors, Beigi Foton,
and Chery, including front and rear axles
and control arms, while ensuring efficient
and quality-assured supply. In terms of
capturing incremental growth, the
Group successfully developed new
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markets with customers which covered
the passenger vehicles of SAIC and
others such as Zhengzhou Yutong and
Weichai New Energy, and actively
advanced potential cooperation with
mid-to-high-end vehicle manufacturers.
In terms of expanding new openings,
leveraging the advantages of overseas
bases, the Group secured projects for
rear axles and battery box covers in
markefs such as Vietnam (for VINFAST),
Indonesia, and Turkey. Besides, the
Group also established a new
manufacturing base in Rizhao,
Shandong, enhancing our industrial
influence and market competitiveness in
eastern China. Supported by the newly
established Shanghai Advanced
Technology R&D Centre, the Group
deepened our product layout of
“‘upgrading fraditional energy
tfechnology + integrated development
of new energy components”.

In the first half of 2025, the component
and part business achieved revenue of
RMB2,839,699,000, representing a year-
on-year increase of 5.2% as compared
fo the corresponding period in 2024.

The Group’s commercial vehicles
assembly business focused on building
“four major categories” of specialised
vehicles including civilian vehicle,
government vehicle, off-road vehicle,
and intelligent driving vehicle, with an
emphasis on the development of
marketing channel to achieve steady
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progress and notable performance in
specific market segments. For the civilian
vehicles sector, vending carfs have
achieved success in new retail, new
business models, and emerging
segments, while new energy refrigerated
trucks also experienced rapid growth.
For the government vehicle sector, the
Group continued to deepen ifs presence
in the fire fruck markets of Guangxi and
Yunnan, achieving a breakthrough with
a sale of 63 units. The off-road vehicle
segment delivered outstanding
performance in both domestic and
international markets, with domestic
sales reaching 1,093 unifs, including an
order for 160 golf carts from Shandong
Nanshan International, the largest single
domestic order in this category. Wuling
sightseeing vehicles and golf carts were
exportfed to numerous countries, with
overseas sales reaching 552 units. For the
intfelligent driving sector, the Group
actively explored new projects,
accelerating market development while
building its technology project pipeline,
and secured a breakthrough in single
batch order for over one hundred
infelligent charging robots.

In the first half of 2025, the commercial
vehicles assembly business achieved
revenue of RMB312,918,000, representing
a slight decrease compared to the
corresponding period in 2024.
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Driven by the dual strategy of
“upgrading engine technology and
intfegrating new energy application”, the
vehicles’ power supply systems business
of the Group pushed forward with
tfechnological upgrades and reforms
while strengthening the development of
new energy markets and projects. It is
committed to achieving the dual
objectives of technological upgrades
and market breakthroughs. The Group
has continuously expanded its market
share, with engine sales reaching
approximately 77,000 units in the first half
of the year, with sale revenue from
casting parts production amounting to
RMB257,138,000, representing a year-on-
year increase of 24.5% compared to the
corresponding period in 2024.
Domestically, the Group has stabilized its
market presence, with increased sales fo
new customers such as Beigi Foton, SAIC
Maxus, and JAC. Ifs dedicated
promotion of the H15TD-DHT hybrid
project and the H16B project has
ensured the sustainable development of
both traditional infernal combustion
engine and new energy powerfrain
markets. In the first half of the year, the
Group achieved mass production and
project designation in external markets
such as Foton and KAMA. Furthermore,
we also actively seized opportunities in
customer export projects, closely
tfracking export projects for customers
like Dongfeng KAMA and Beigi Foton,
striving to increase our installation
volume. Internationally, we expanded
our market reach by efficiently
advancing the construction of
production lines, including those for flat-
wire stators. Our overseas efforts yielded
strategic project designation in Vietham
and significant progress has also been
achieved in other overseas countries.
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The Group has advanced ifs
fechnological and product opfimisation
efforts to enhance its product matrix.
Focusing on technological R&D and
product innovation, the Group’s
associate, Wuling New Energy, has
established a diverse vehicle system with
various battery capacity specifications.
In June, models such as the “Golden
Cargo” mid-range battery vehicle and
the “Golden Truck” extended-range
large-battery hybrid 2.0 were launched,
which are expected to increase the
Group’s parficipation in niche markefts
from 30% to 60%. Through relentless
efforts, the Group developed the large-
space versions of the Golden Cargo, the
G230B and G230V, offering 15% more
loading space than similar products,
thereby seizing market opportunities with
robust capabilities. In addition, the
Group has also achieved remarkable
results in market expansion, driving
growth both domestically and
infernationally. By restructuring its
marketing framework and implementing
an innovative “theatre command”
management model, the Group actively
expanded its partnerships with major
clients. It has secured cooperation with
leading enterprises such as Lalamove, SF
Express, and Meituan, with business
development underway with Didi and
Chebaijun. Overseas market expansion
confinued to gain momentum, with the
cumulative number of overseas sales
channels reaching 33, covering 39
countries and regions. Additionally, one
new channel was established in the
Peruvian market, and two partners for
sample vehicle promotion were secured
in Australia and the Philippines. In the first
half of 2025, sales of new energy vehicles
reached 8,640 units, representing a year-
on-year increase of 9%.
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In accordance with the three-year
governance work plan for loss-making
enterprises, the Group continued to
refine its “Company-Specific Policy” to
furn loss for profitability and reduce
losses, intensifying governance efforts
with a parficular focus on subsidiaries
reporting significant losses. For strategic
emerging businesses, the Group has
formulated targeted operational
strategies and measures according to
related planned objectives to enhance
the quality and efficiency of business
operations. The Group strives to achieve
a year-on-year decline in both the
number of loss-making subsidiaries and
the amount of their losses within three
years.

In light of the market and customer
environment, the Group will confinue to
refine specific work measures in 2025,
focusing on market development,
expense conftrol, utilisation of policy
dividends, refined financial management,
and optimisation of labour costs. The first
priority involves the sustained
implementation of “cost reduction and
efficiency enhancement” initiatives, with
structural cost control targets to strictly
control the growth of structural costs. The
second measure entails rigorous control
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over labour costs by rigorously
implementing a mechanism linking the
fotal payroll to economic performance,
coupled with the rational allocation of
personnel to reduce labour costs. The
third step is to continue the “Three
Reductions” initiative by reviewing the
asset portfolio, revitalising idle assets, and
improving asset returns.

Leveraging our competitive products such as
vehicle frames, light and micro electric drives,
and energy-saving hybrid systems, the Group
will actively expand its supporting role for
more new energy vehicle models to enhance
the added value of product. We will vigorously
develop the mid-to-high-end customer market
among top 10 domestic brands such as Chery,
Geely, BYD, and SAIC to increase our external
market share. Furthermore, we will accelerate
the application and industrialisation of new
products/processes such as thermal gas
forming, three-in-one electric drive axles, and
magnesium-aluminium alloy die-casting.

The Group will leverage brand synergy as a
breakthrough point to infegrate service and
sales resources, creating a synergistic
advantage and building a unified brand
image. The Group will also enhance the
efficiency of capital furnover, intensify the
application of new business models, opfimize
resource allocation, strengthen customer
loyalty and brand influence, and drive sales
growth.
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The Group will concentrate its efforts on the
research and development of high thermal
efficiency engines and hybrid power supply
systems, establishing a collaborative
development mechanism aligned with
vehicle projects to accelerate the
industrialisation of technological
achievements. Through precise market
research and customer profiling analysis, we
will actively explore external markets fo
identify high-potential customers, thereby
creating a new growth driver for the vehicles’
power supply systems business.

The Group will continue to refine its product
matrix and enhance marketing efforts, with
sustained focus on the development of new
energy vehicles by Wuling New Energy, an
associate of the Group. Emphasis will be
placed on promoting new products such as
the mid-range battery models such as
“‘Golden Mini-truck”, “Golden Truck”, “Golden
Cargo”, and double-cab mini-trucks to
increase market share. While exploring high-
potential overseas markets including Japan,
South Korea, and ltaly, accelerated efforts will
also be made to launch cost-optimised G050
platform models and right-hand drive Golden
Cargo model. Meanwhile, the Group is
actively expanding strategic partnerships with
maijor clients, having established cooperation
with industry leaders such as Lalamove, DiDi,
SF Express, and Meituan, aiming to build an
efficient market-oriented operation
mechanism that will inject new momentum
info sales growth.
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The Group will intensify governance efforts to
achieve the task and target set by the State-
owned Assets Supervision and Administration
Commission of the autonomous regions,
striving to achieve a year-on-year decline in
both the number of loss-making subsidiaries
and the amount of their losses by 2025. For
strategic emerging enterprises in the new
energy sector, we will implement both
tfechnological optimisation and commercial
confrol measures to reduce production costs
and procurement expenses, thereby
enhancing cost efficiency. For enterprises
unable to achieve fturnaround through
independent development, we will enforce
strict cost controls and continue carrying out
various liquidation initiatives.

We will continue to advance the “Three
Reductions” initiative and strengthen the
control over inventories and receivables. The
Group will also establish dedicated teams
within each enterprise to specifically advance
the clearance of non-performing inventories
and overdue accounts receivable, as well as
the revitalisation of idle assefs.
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Through conscientious plans and efforts, the
management believes that the Group’s long-
term business potfential in the automobile
supply chain industry will continue fo be
strengthened. With the continuous support
from Guangxi Automobile, our ultimate
conftrolling shareholder and joint venture
partner, and our clients, we firmly believe that
our business prospect is promising and will
bring rewards fo our shareholders in the future.

On behalf of the Board
REEZS

Yuan Zhijun
REE
Chairman
e

26 August 2025
—E_RFNAZ+RAE
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The business performance and evaluation of the Group’s
three main business segments namely (1) vehicles’
power supply systems; (2) automotive components and
other industrial services; and (3) commercial vehicles
assembly for the first half of 2025 are detailed below:

Total revenue (based on external sales) of the vehicles’
power supply systems division for the six months ended
30 June 2025 was RMB858,640,000, representing a
decrease of 4.8% as compared to the corresponding
period in 2024. The keen competitive business
environment coupled with the market shift from the fuel
engine vehicle fowards the new energy vehicle
confinued to adversely affect the business performance
of this business segment.

Total number of vehicles’ power supply systems, primarily
engines, sold by the Group’s subsidiaries, primarily
Liuzhou Wuling Liuji Motors Company Limited (“Wuling
Liuji”), for the first half of 2025 was approximately 77,000
units, representing a decrease of approximately 8.3% as
compared to the corresponding period in 2024. During
the period, the business volume continued to be mainly
contributed by the models of engines products such as
M20B, for the fuel engine vehicles and the casting
products, whereas, products attributable to the new
energy vehicles confinued to grow steadily, but
remained small, due to the conservative attitude of the
customers to promote new models under this relatively
tough market situation.

Meanwhile, casting products continued to moderately
increase in volume. For the six months ended 30 June
2025, sales of casting products amounted to
approximately RMB257,138,000, representing an increase
of about 24.5% as compared to the corresponding
period in 2024. The strong business performance from
the sales of casting products helped fo alleviate the
negative market factors inflicted on this business
segment.
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Facing the prevailing tough and competitive operating
environment, the division has been committed fo
implementing measures to confrol its operating costs
and expenses. In the first half of 2025, despite a sluggish
business volume and the confinuous pricing pressure
from the customers, the division was succeeded in
turnaround from loss to profit and registered an
operating profit of RMB6,609,000, which was improved
as compared to the operating loss of RMB17,112,000
incurred in the corresponding period of 2024.

During the period, sales to SGMW, our core customer,
amounted to approximately RMB426,588,000,
representing an increase of approximately 10% as
compared to the corresponding period in 2024.
Amongst which, a significant portion of the revenue
continued to be generated from the sales of the
recently launched M20B high thermal efficiency engine,
whereas, contribution from the new energy vehicle
business of SGMW, which covered the hybrid power
supply systems and the electric motor control system
and related components, remained small.

On the other hand, sales to other customers, which
comprised mainly sales of the engine sets, hybrid power
supply systems and other power supply products to
Foton Motors, Dongfeng Motor, Chang’an Automobile,
JAC Motors and SAIC Maxus, efc, in aggregate
experienced certain extent of decrease due to the
unfavourable economic environment, and amounted
to approximately RMB432,052,000 for the period,
representing approximately 50% of the total revenue of
this division. Sales generated from the engine sets to
other customers remained weak because of the
prevailing tough business environment. Despite this
unfavourable sifuation, continuous launches of the
matured and new products, including the new energy
products, to other customers enable the division to tap
info the incremental market demand in the industry
which will benefit its business growth in future.
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Facing the imminent shift of the automobile industry in
China focusing on new energy vehicles, the division has
formulated strategy in positioning itself as a mulfi-
dimensional vehicles’ power supply system supplier,
which has completed a product layout of “traditional
power technology upgrade + new energy power
integrated development”. This strategy is also closely
aligned with the implementation of the “LINXYS Project”
as formulated by Guangxi Automobile Holdings Limited
(“Guangxi Automobile”), our parent company, for the
future development of the entire Group. On one hand,
the division will continue to develop high efficiency and
low emission engines to the traditional fuel engine
vehicles’ manufacturer. Meanwhile, it would also
promote its products, including engines, electric motor
confrol system and related components for the electric
vehicles, as well as different types of hybrid model
vehicles. According to the “131 Strategy” as
implemented under the LINXYS Project, our goal is to
become a leading enterprise of small and medium
emission energy-saving hybrid powertrain systems at the
national level.

Considering the dynamic business environment and the
strengthening of the competitiveness in the market, over
the past few years, in implementing the technical
upgrading and production capacity expansion
programmes, special emphasis has been placed by the
division on the scalability of the production facilities such
that the production and economic efficiency could be
maintained in serving the market demands from
different types of customers notwithstanding their
different range of models and size of orders.

To further expand the product range and to achieve
higher technical capability, Wuling Liuji has acftively
undertaken development projects for the production of
the upgraded high efficiency and low emission engine
products in serving the different needs of the customers,
especially targeting at the passenger vehicles as well as
the new energy vehicles segment. In addition to the
upgrading projects which are implemented for the
regulatory compliance policies, enhancement projects
for the existing models and the new models are also
formulated aiming at expanding our customer bases in
the commercial and passenger vehicles segment.
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The successful completion of the new generation of
H-series ultra-high-efficiency engines, methanol engines
and hydrogen internal combustion engines, which
facilitated a solid development of the Group’s alcohol
hydrogen oil-gas multi-fuel engine platform, was
recognized as the first of its kind in China and
represented a step forward of the Group in realizing the
goal of “Double Carbon”. This strategic development
essentially enabled the division to have a competitive
edge in the industry for future business development.

Following the scale operafion of the newly-developed
high thermal efficiency Atkinson engines of the division
since 2023, the market position of Wuling Liuji has been
further strengthened by having a comprehensive range
of products ranging from 1.0L to 2.0L with the essential
vertfical integration elements, i.e., the in-house
manufacturing of the foundry components.

In terms of products, the recently launched M20B high
thermal efficiency engine developed by Wuling Liuji has
become the main stream products of the division in
applying on a number of vehicle models of the
customers. The division is confident this business
momentum from the M20B will continue in the coming
years and will contribute to the business performance of
the division.

Meanwhile, the high-efficiency and cost effective HEV
hybrid assembly units developed by Wuling Liuji has
continued to contribute the business of the division
through gradually gaining orders from other customers.
The launch of the HEV hybrid assembly units marked the
successful breakthrough of the division from a traditional
fuel engine manufacturer to a multi-dimensional
vehicles’ power system supplier extending to the business
segment of different types of new energy vehicle.
Through the consfruction of the core development
capabilities of the two electric motors (motors and
motor controllers), the division has laid out a
comprehensive plan for power integration products
which covers the platform of HEV, PHEV, REEV, and BEV
technical routes, from which advanced, efficient, and
fuel-efficient hybrid drive system products would be
developed in accordance with the needs of the
automobile manufacturers. As compared with traditional
fuel engine vehicles with same level of capacity, based
on inifial study, fuel consumption of the division’s HEV
hybrid solution could have a saving of more than 30%.
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The market launch of the division’s HEV hybrid solution
has also enabled the Group to be recognized as the first
supplier in the Guangxi region having the hybrid power
integration capabilities empowered by its three main
components’ production and ftechnical capability, i.e.,
engine, electric motor, and motor controller system.
Indeed, the division inaugurated the launch of its HEV
hybrid solution with an encouraging recepftion from the
market.

The engine intelligent manufacturing plant has also
passed the national new generation of information
technology and manufacturing industry integration
development pilot demonstration certification, in which
only three operators were required in the cylinder block
cylinder head workshop, where its processing accuracy
and the degree of intelligence are remarkable.

Driven by the business opportunities from the
development trend of the “New Four Modernization” in
the automotive industry, coupled with the long standing
business position in the vehicle’s engines segment, the
Group is confident that the profitability of the vehicles’
power supply systems division would continue to be
improved in the future.

Going forward, the division will continue to focus on the
research and development, as well as the marketing
programmes of ifs existing and new products, including
the products applicable for the new energy vehicles, so
as to maintain its competitiveness in this market
segment. The Group believes adhering to the objectives
as set out in the “131 Strategy” under the LINXYS Project,
the increasing applications of the successfully launched
higher-end models to the vehicles (including new
energy vehicles) of SGMW, Wuling New Energy and
other customers, and the infroduction of other new
higher-end products will enhance the business potential
and the technical capability of the division, which will
contribute to its profitability performance in the coming
years.
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Total revenue (based on external sales) of the
automotive components and other industrial services
division for the six months ended 30 June 2025 was
RMB2,839,699,000, representing a moderate increase of
5.2% as compared to the corresponding period in 2024.
A rebound of the business from the major customer
together with the growing businesses contributed from
the new customers helped to promote a moderate
growth in total revenue, despite the prevailing tough
and keen competitive business environment during the
period.

Despite an increase in the research and development
expenses incurred for the new business projects,
benefited from an increase in the business volume and
positive impact from an improvement in the mix of
products and customers and the implementation of cost
reduction measures, the division registered an operating
profit of RMB77,874,000 for the period, representing an
increase of approximately 2.6% as compared to the
results recorded in the corresponding period in 2024.

The automotive components and other industrial
services division, undertaken by our subsidiary, Liuzhou
Wuling Motors Industrial Company Limited (“Wuling
Industrial’), continued to be the key supplier for supplying
a majority portfion of the key automotive components to
SGMW, including their EV models. During the period,
benefited from the launches of several new models,
sales fo SGMW through the Group companies,
comprised the range of products including body parts,
chassis parts, electronic and electrical parts, seat sets,
cockpits, bumpers and other interior and exterior trims,
experienced a rebound and amounted to RMB1,606,971,000,
representing an increase of 8.1% as compared to the
amount of RMB1,486,464,000 as recorded in the
corresponding period in 2024.

For further expansion and diversification, the division
continued to undertake various business expansion
programmes in promoting its components to other
customers such as Great Wall Motors, Chery Automobile,
Beigi Foton Motors, Geely Automobile, Changan
Automobile, Seres, BYD, efc, as well as Vinfast in
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Vietnam, which were progressing satisfactorily during the
period and overall were able fo register a confinuous
increase. During the period under review, sales fo
expanding customers increased fo RMB1,159,301,000
and accounted for approximately 40.8% of the total
revenue of the division. Amongst which, increase in sales
from overseas market has been particularly impressive.

To further extending ifs products and services to other
customers, the Group has also recently set up
production facilities in Jingmen, Hubei province. The
production facilifies in Jingmen which was primarily set
up for supplying automotive components to Great Wall
Motors, which business has been progressing
satisfactorily, of which more than 50% of the business
volume in the period were supplied for the new energy
models, which is expected to have promising business
potential. During the period, a new production base in
Rizhao, Shandong was also established in enhancing our
industrial influence and market competitiveness in
eastern China.

Meanwhile, sales to Wuling New Energy, an associate of
the Group which engages in the manufacturing of new
energy vehicles business, also gradually increased to
RMB73,427,000 for the first half of 2025, with products
covering various automotive components for the
production of the electric logistic vehicles, and would
serve as a new driver for the business growth of the
division.

With our long and established industry experiences, the
automotive components and other industrial services
division of the Group has accumulated the comparative
advantage of a leading mechanical automotive
manufacturer in Guangxi and even the entire southwest
China. Our capability in supplying a wide range of
products provides a one-stop shop services to the
customers, whereas, the scalability of its production
facilities ensures the particular needs of our customers
can be properly taken care of. At the same time, the
division has continued to develop in the direction of
lightweight, integration, intelligent, and high-end, and
actively explored the market, and has achieved stage-
by-stage results.
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With respect to products, through confinuous efforts of
market diversification, the division actively made
unremitting efforts in optimizing our product and
customer structure, firmly grasped the opportunities from
the trend of automobile tfransformation fo the new
energy era, and put utmost effort on the added value
of products to open up the market of high-end car
models and new energy car models. The market
responses from these diversification projects were all
encouraging.

In terms of car axles, the division has further consolidated
and enhanced its all-round advantages covering the
fraditional fuel as well as the electric drive performance
axles. Sale and production of micro-electric car axles
have reached 2 million units on a cumulative basis since
its launch, and have applied in SAIC-GM-Wuling’s star
product including Wuling Hongguang Mini, efc. The
coaxial electric drive axle has been applied in the
models Changan, Geely, JAC and other automakers,
and became the first to achieve commercialization in
China. In essence, the T-type electric drive axle has the
advantages of power, space and lightness, and can
effectively solve the power and load pain points of light
frucks in the process of tfransformation to new energy. At
the same time, the division has also built integrated
products such as three-in-one electric drive axles with its
supply chain advantages, providing vehicles with
efficient, compact and cost-effective solutions.

In terms of car frames, recognised as “Champion of
Guangxi Manufacturing” in the particular business
segment, the lightweight integration products, such as
non-bearing frames as developed by Wuling Industrial
independently and equipped with breakthrough
process and excellent performance redefining the
standard of frame technology, is now widely used in the
fields of SUV, pickup fruck, commercial vehicles, special
purpose vehicles and new energy vehicles.

20

EmAHE ZoMBeTHNmEE TS
N EEBEARELCERRTFER  UEAE
FFRERBANELNNBE EEMMINEL
TRYK  FTHRmELR  FERERA T o
KBELEZTEENTSERES ASHE-

BERIE ZoMEE - SEERRTERE
BRMmk BRI ER 22T ES -
MAEHEREFAEHRE R RK
2,000000E EELTBRAZEHEEM
RAEZREMNZE FA#MAERBFLERL &
| ODESED REAXEERBELE -
BEL THERBRAS ) =B HEELE
CBEARRE RAF B RE I BIET A
NEFBREE - R %0 M REHER
SRR ERRIFENLER RE
migfteM BEMSUEELNBATE-

=t
I

/

w O v m

b

BRTH FAHABEREFESEELES
ANEMHALETEAIME URFPETE
HE R ENERERRMANITE  EF
([ERAREXERETE| REeBEZEAR
SUV R BHRE HRERIAERIE
Bl



In terms of thermal inflation molding products, the
division took the lead in developing thermal inflation
molding equipment for ultra-high-strength pipes with
independent intellectual property rights in 2020, and
established the first thermal inflation molding production
line together with the related equipment application
demonstration centre in China, which had successfully
reduced the thickness of high-strength steel pipe fittings
fo 1.2 mm, achieving a weight reduction of more than
30% and a material utilization rate of over 90%. Thermal
inflation fechnology is now widely used in the fields of
new energy vehicles and passenger vehicles, covering
key components such as A-pillars, B-pillars, fop beams,
and door anti-collision beams, with product strength
reaching 1300-2000MPa. In 2024, the division has
expanded the second production line and continued to
accept orders for mid-to-high-end models from
prominent automakers such as Great Wall and BYD.
During the period under review, the division has
continued to deepen its connection with a number of
mainstream passenger vehicle OEM customers in further
promoting orders of more high-quality market products
serving by the new production technology.

With respect to product development, while the drum
EPB has been nationalized and has achieved the break
through stage to mass production. EMB product
development is also progressing steadily. In this contfext,
the first successful frial production of the magnesium
alloy semi-solid die-cast CCB (instrument panel
crossbeam bracket) product has been completed, kick
starting the innovative integration of “Materials —
Product Structure and Performance — Molding Process
and Mold Structure”.

Meanwhile, the division has also actively carried out
enhancement programmes for core component
capacity improvement, with the ability to develop the
whole process of fully independent spiral bevel gears,
allowed the division to be recognised as a first tier
stfandard in the country and has begun to supply the
spiral bevel gear products for BYD Fudi Powertrain. The
Group’s manufacturing quality has reached the higher
standards of the international automobile enterprises,
while at the same time enjoying an advantage from the
cost perspective.
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Over the past few years, the Group has taken strategic
steps in the PRC to fransform from a single production
point operation in Liuzhou info an interprovincial
production group with facilities in Guangxi, Shandong,
Chongqing and Hubei in accomplishing a synchronized
expansion and improvement in terms of corporate size
and core competitiveness, meanwhile establishing a
sound foundation for the Group’s business growth and
sustainable development in the future, at the back of
the division’s current consolidated annual production
capacity of more than 2 million units of automotive
components.

Meanwhile, driven by the increasing orders from the
customers, the Group’s overseas production plant in
Indonesia experienced an increase in sale revenue for
the period under review. Being the first overseas
production base, the Group is optimistic that being the
fourth largest population country in the world and in
consideration of its recent economic development,
there is great business potential for the automobile
industry in Indonesia and considers that the business
performance of the Group’s automotive components
businesses in Indonesia will be gradually improved in
future.

The production plant of the Group in India, which has a
smaller scale of operation and fargeted for the
automotive component business of a renowned PRC
car manufacturer continued to maintain its profitability
in the first half of 2025.

Looking ahead, in line with the implementation of
the“131 Strategy” under the LINXYS Project, the division
will aim to become leading enterprise of light-miniature
drive axles and automobile frames at national level,
through actively supporting the transformation of
medium- and high-end vehicles and new energy
vehicles, meanwhile, continue to optimize the customer
structure, comprehensively consider the early
deployment of the entire life cycle of the target
customer products from the whole series of car models,
pay close atffention to fechnological research and
development, improve product quality, and actively
open up markets, to ensure the transformation and
upgrading in business product so as to achieving a
sustainable and healthy development.
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Total revenue (based on external sales) of the
commercial vehicles assembly division undertaken by
Wuling Industrial for the six months ended 30 June 2025
was RMB312,918,000, representing a decrease of
approximately 5.4% as compared to the corresponding
period in 2024.

During the period, business volume of the commercial
vehicles assembly division has been adversely affected
by the general unfavourable economic environment at
which the market demand was severely weak. Apart
from this, completion of the restructure exercise of the
business of the Group’s new energy vehicles in late 2022,
where the assembly business of the Group’s new energy
vehicles were fransferred to the Group’s associate,
Wuling New Energy, and the Group’s repositioning
strategy on the refitted vehicles since the second half of
2023, where the Group began to focus more on the
modification services had also resulted in a direct
reduction of the related revenue of the division.

In the first half of 2025, Wuling Industrial sold
approximately 3,870 different models of vehicles,
representing an increase of 6% as compared to the sale
volume in the corresponding period of 2024. Amongst
which, the sale volume of refitted vehicles and other
types of vehicles (primarily sight seeing vehicles) were
approximately 2,170 vehicles and 1,700 vehicles
respectively. Despite the weak market demand resulting
from the general unfavourable economic environment
during the period, the division managed to maintain a
steady business volume on the back of the confinuous
launches of various new models by the division.

Benefited from a steady business volume and the
positive impact from lower cost of raw materials and a
substantial reduction in the division’s expenditure
resulting the effective implementation of certain
restructure exercise and cost confrol measures, coupled
with the recognition of compensation rebated purchase
of electric vehicles spare parts, the division was
managed to deliver a set of profitable results for the
period, from which an operating profit of RMB27,970,000
was recorded for the six months ended 30 June 2025,
representing a moderate increase of approximately
6.2% as compared to the corresponding period in 2024.
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The commercial vehicles assembly division operates
comprehensive car assembly lines which cover the
production processes of welding, painting and
assembly. The division has capability to produce various
types of specially designed vehicles which serves the
different needs of market, such as sightseeing bus, golf
cart, container wagon, refrigerator vehicle, police car,
fire fruck and electric logistic vehicle, etc. The customers
range from government departments, public institutes,
private enterprises with different size of operation to
private individuals. Products are mainly sold in the
domestic market covering the major provinces and
cities across the country and the overseas markets.

The capability of the commercial vehicles assembly
division is originated from the long standing industry
experiences of Wuling, where a strong comprehensive
capability of “multi-mix, small batch and specialization”
has been established. In fact, the models designed and
developed by the Group are mainly branded as
“Wuling”, which is a benchmark of quality products and
services in the market in itself. Over the years, the Group
had unremittingly developed new models of vehicles for
commercial use with improved quality and added
features in response to market demands and enhanced
regulatory standards, such as the hot-selling side-open
container wagon (stall car), electric logistic vehicle and
the refrigerated truck. The Group is confident that the
launches of these new models will be beneficial to the
business performance of the division. Currently,
production facilities of the commercial vehicles
assembly division of the Group are situated in Liuzhou,
Qingdao and Chongqging.

Meanwhile, the division also engages in the business of
supplying low-speed intelligent driving products. With
the accumulation of technological expertise, the Group
has independently developed core chassis components
such as front and rear axles, EPB, and EHB, as well as an
automotive-grade, by-wire chassis and the Lingyu
Intelligent Driving System (Z /S &8 Z4) as self-
developed by the Group. Based on this self-developed
platform, the Group has started to launch a wide range
of products such as intelligent charging robots, driverless
patrol vehicles, driverless sightseeing/shuttle buses
(Wuling Space Capsule, driverless sightseeing bus), smart
follow-up golf carts, and driverless feaching vehicles,
providing diversified solutions for unmanned charging,
unmanned sightseeing shuttles, and unmanned logistics
in serving different needs of the market.
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Automotive standard wire control chassis is the core
foundation of the Group’s low-speed intelligent driving
business, where the Group has mastered the core
technologies and control systems for this system, and has
achieved modularization with open common protocols.
This facilitates a speedy process for the development of
secondary products and vehicle, enabling the
integration of multiple functional components through a
“‘platform + ecosystem” business model. Currently, the
core wire control chassis platform has been integrated
with over 20 ecosystem partners, with a product
catalogue of over ten vehicle models, including
charging robots and patrol vehicles. This essentially will
serve as an important cornerstone for the Group’s
strategy in gradually building an infelligent driving
industry ecosystem encompassing the aspects of “Linear
chassis”, “Vehicle Products” and “Scenario-based
Operations”.

Indeed, prior to the below mentioned restructure
exercise, the division had made significant
breakthroughs in the new energy vehicle market
segment. Furthermore, it had also gradually built up a
nationwide distribution network across the country. More
remarkably, the division had also extended its products
to overseas markets such as the United States, which are
renowned as the leaders in the global automobile
industry. Sale volume of these orders, where the division
continued to act as a sale agent, are expected to be
gradually increased in coming years. These solid business
platforms and experiences in the new energy vehicles
segment essentially paved the way for the restructure
exercise of the business of the Group’s new energy
vehicles as below mentioned.

As mentioned previously, in order to accelerate the
expansion of the Group’s new energy vehicle business in
meeting the increasing business opportunities arisen
from the new energy vehicle market segment, the
Group, including Company and Wuling Industrial formed
an associate with Guangxi Automobile and established
Wuling New Energy which started operational in 2022 for
pursuing the businesses focusing on the research and
development, manufacture and sale of new energy
vehicles, including the highly competitive electric
vehicles, plug-in hybrid new energy vehicles and other
new energy smart travel products. The setup of Wuling
New Energy enables the Group, including the Company
and Wuling Industrial and Guangxi Automobile, to have
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an advance and sizable production facilities for
implementing the business strategies and programmes
arising from the new energy vehicles segment, and at
the same time benefits the operation of Wuling Industrial
and ifs subsidiaries by having Wuling New Energy being
served as a core technical partner and a core customer
with expanding business volume in the new energy
vehicles segment.

The Group further believes that operation of Wuling New
Energy will not only provide a solid foundation of the
Group for implementing future business projects in the
new energy vehicles segment, but also provide Wuling
Industrial with the opportunity to further streamline its
existing operation in the commercial vehicles assembly
division which will be conducive fo business
performance of the division in future.

For the period under review, Wuling New Energy
operated as an associate of the Group and the Group’s
principal business entity in the new energy vehicles
business, of which its business performance for the six
months ended 30 June 2025 is described in the section
“Performance of Joint Ventures and Associates” below.

The Group would strive to maintain a prominent market
share of our existing popular models, and at the same
time, explore the opportunity for future growth potential
to further improving the profitability of the commercial
vehicles assembly division, through implementation of
active business strategies in promoting new models,
including different models of non-road vehicles and
other special purpose vehicles, focusing on market
segmentation and specialization, enhancing the ability
of professional customization of unique products,
developing high-value products, intensifying market
development efforts, and solidly increasing sales volume,
on the back of the favourable government policy and
the specific needs in the market. The Group considers
vertical integration of the key automotive components
in its commercial vehicles assembly business will provide
a solid back up and enhance our competitive strength
in the industry. Indeed, the launches of various
upgraded models of non-road vehicles, such as sight-
seeing buses and golf carts had all received satisfactory
reception from the overseas markets which have
fremendous business potential.
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Going forward, the commercial vehicles assembly
division will continue to undertake research and
development projects for new product, technical and
capability improvement with the support from the other
divisions, namely the vehicles’ power supply systems
division and the automotive components and other
industrial services division, as well as Wuling New Energy.
Whilst the Group envisages the challenges facing this
division, it remains confident in the long term business
potential of this business segment in view of our long
standing competitive strength in the industry.

Wuling New Energy which was owned as to 13.36% by
the Company and 12.34% by Wuling Industrial as at 30
June 2025 and was formed with Guangxi Automobile for
pursuing the new energy vehicles business, including the
highly competitive electric vehicles, plug-in hybrid new
energy vehicles and other new energy smart fravel as
the development goal.

During the period under review, Wuling New Energy
achieved fotal revenue of RMB565,487,000. As it was still
operating at the initial stage where significant research
and development expenses were incurred and the
break even business volume level was yet to be
achieved, net operating loss of RMB211,348,000 was
incurred for the period. Out of the operating loss
incurred, an amount of RMB54,316,000 was attributable
to the Group, which was slightly increased as compared
to corresponding period in previous year.

The business performance of Wuling New Energy was
nevertheless continued fo be affected by the intfense
competition in the PRC market which had driven down
the selling prices of the electric vehicles, as well as other
prevailing negative factors such as those caused by the
domestic insurance policies, the uncertainties associated
from the import regulations of the target overseas
markets, efc, during the period. In response to this
unfavourable market environment, Wuling New Energy
maintained its cautious atftitfude in implementing
aggressive business plan. Under this tough business
environment, Wuling New Energy was managed to sell
approximately 8,640 new energy vehicles during the
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period, representing a moderate increase of 9.4% as
compared to the corresponding period in 2024. The
increase in sale volume was mainly attributable to the
new models launched in the domestic market since the
second half of 2024 including the new energy medium
duty container truck “LINXYS Golden Van” series and the
new energy small tfruck “LINXYS Golden Small Truck”
series.

Since its operation in 2023, Wuling New Energy has
developed and launched a number of new energy
vehicles covered particularly the commercial new
energy vehicle segment, which had received
satfisfactory market feedbacks. On the basis of these
original series of models, a number of new models under
the brand of “LINXYS” have been scheduled for market
launch in 2025. Amongst which, the Pure Electric Golden
Truck has started promotion in the market in the first half
of 2025. In the second half of the year, Wuling New
Energy will further launch a variety of models with
different power consumption and power types, which
will strongly support the annual sales volume.

Meanwhile, Wuling New Energy is also continuously
expanding into overseas markets. For the period under
review, main products originated from the 050 platform,
which included primarily pure electric small frucks for the
overseas market continued to experience a steady
growth. On the basis of maintaining the existing overseas
markets, i.e. Japan, the United States, South Korea and
Europe, Wuling New Energy will further develop markets
in Southeast Asia and South America to promote
business growth.

Looking ahead, under the guidance of the “131
Strategy” under the LINXYS Project, Wuling New Energy
will proceed to further expand the product map of
“LINXYS Vehicles”. Through responding quickly to the
needs of sub-markets, and continuously supplying quality
passenger and cargo solutions fo the domestic and
overseas markets, Wuling New Energy is confident to
build up the “LINXYS” brand of new energy vehicles to
become a market leading enterprise of light and mini
new energy commercial vehicles.
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Guangxi Weixiang Machinery Company Limited
(“Guangxi Weixiang”), which is owned as to 50% by
Wuling Industrial and formed with Guangxi Liugong
Machinery Company Limited for developing and
pursuing the businesses of engineering machinery and
other industrial vehicles products maintained its
profitability during the period by registering a total
revenue of RMB391,428,000 for the first half of 2025,
representing an increase of 42% as compared to the
corresponding period in 2024. Under a relatively stable
business environment, net operating profit for the period
increased by 60% to RMB7,606,000 (as compared fo the
net operating profit of RMB4,748,000 as achieved in the
corresponding period in 2024), in which profit of
RMB3,803,000 was attributable to the Group.

Faurecia (Liuzhou) Automobile Seating Co., Limited (“FL
Seating”) which is owned as to 50% each by Wuling
Industrial and Faurecia Group for pursuing the business
of car seat products in the PRC maintained its business
momentum in the first half of 2025. During the period
under review, benefited from the continuous launches
of new models by the customers, FL Seating registered
total revenue of RMB265,835,000, representing an
increase of 44% as compared to the corresponding
period in 2024. Due to the severe competitive
environment which caused the gross profit margin at a
relatively low level, FL Seating recorded net operating
loss of RMB7,356,000 for the period under review as
compared to the net operating loss of RMB30,406,000
incurred in the corresponding period in 2024, which was
mainly affected by a fire accident which caused certain
stoppages in the operation of FL Seating and the
incurring of certain impairment losses. Out of the
operating loss incurred, an amount of RMB3,678,000 was
afttributable to the Group for the period.

Faurecia (Liuzhou) Automobile Interior System Co.,
Limited (“FL Interior”), which is owned as to 50% each by
Wuling Industrial and Faurecia Group for pursuing the
business of automotive interior system, its related parts
and accessories, including cockpit, instrument panel,
auxiliary instrument panel, door trim panel, acoustics
and soft frim in the PRC maintained its business
momentum and profitability in the first half of 2025.
During the period under review, benefited from the
continuous launches of new models by the customers,
FL Interior registered total revenue of RMB191,860,000,
representing an increase of 30% as compared to the
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corresponding period in 2024. Meanwhile, net operating
profit further improved to RMB21,509,000, (as compared
to the net operating profit of RMB15,848,000 as achieved
in the corresponding period in 2024), in which profit of
RMB10,755,000 was attributable to the Group.

Faurecia (Liuzhou) Emission Control Technologies Co.,
Limited (“FL Emission”), which is owned as to 50% each by
Wuling Industrial and Faurecia Group for pursuing the
business of automotive emissions control system products
and related parts and components in the PRC
continued fo face a tough business environment in the
first half of 2025. During the period under review, on the
back of a stable business volume as registered by FL
Emission, where toftal revenue was maintained at
RMB137,016,000, due to an improvement in the gross
profit margin, FL Emission registered net operating profit
of RMB2,406,000, which was impressively improved as
compared to the net operating loss of RMB5,880,000 as
incurred in the corresponding period in 2024. Out of the
operating profit achieved, an amount of RMB1,203,000
was attributable to the Group for the period.

Group’s total revenue for the six months ended 30 June
2025 was RMB4,025,400,000, representing a slight
increase of 2% as compared to the corresponding
period in 2024. Despite the corresponding unfavourable
economic environment during the period and the
Group’s repositioning strategy of the commercial vehicle
assembly division contfinued to adversely affected the
business volume of the vehicles’ power supply system
division and commercial vehicle assembly division, a
rebound of the business from the major customer
together with the growing businesses contributed from
the new customers benefited the automotive
components and other industrial services division under
the prevailing fough and keen competitive business
environment, and enabled the Group to record a
modest growth in total revenue during the period.
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In line with the improvement in the business volume of
the automotive components and other industrial services
division and the effective cost confrol measures
implemented, Group’s profitability performance
confinued fo be improved for the six months ended 30
June 2025. Gross profit for the period under review was
RMB483,347,000, representing an increase of 13.5%
compared to the corresponding period in 2024. In this
regard, gross profit margin achieved by the Group
further improved to 12% for the period as compared to
the 10.8% as recorded for the corresponding period in
2024.

Meanwhile, despite the increasing share of loss from
Wuling New Energy which amounted to RMB54,316,000
for the period due fo its development stage of
operation, benefited from the continuous improvement
of the business performance of the Group’s core main
business segments, in particular the automotive
components and other industrial services division and
the decreases in the share of losses from the associates
(other than Wuling New Energy), for the first half of 2025,
the Group reported a net profit of RMB85,809,000,
representing a significant increase of 306% as compared
to the corresponding period in 2024, whereas, the Group
also reported profit attributable to the owners of the
Company of RMB39,416,000, which was also significantly
improved as compared to the corresponding period in
2024.

Accordingly, basic profit per share for the six months
ended 30 June 2025 was RMB1.2 cents, which was
significantly improved as compared to the results
recorded in the corresponding period in 2024.

Other income comprised primarily bank interest income,
government grants and subsidies, sales of scrap
materials and parts and other sundry income was in
aggregate RMB99,297,000 for the six months ended 30
June 2025, representing a decrease of 27.5% as
compared to the corresponding period in 2024, which
was mainly due to a decrease in government grants
income.
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Other gains and losses amounted to a net aggregate
gain of RMB6,770,000 for the six months ended 30 June
2025, which comprised primarily the combined results of
an increase in fair value of investment properties
amounting to RMB2,415,000, and net exchange gain
amounting to RMB3,685,000.

Share of results of associates reported a total net loss of
RMB39,871,000 for the six months ended 30 June 2025
representing primarily the net operating losses
attributable to Wuling New Energy and FL Seating
among which Wuling New Energy, which operated at
the initial business and development stage, accounted
for the maijority portion. Apart from this, the loss making
results were also due to the general unfavourable
economic environment during the first half of 2025.
Meanwhile, FL Interior continued to deliver a set of
profitable results for the period due to an increase in the
business volume and FL Emission was also managed to
turnaround into profitable for the period resulting from
an improvement in gross profit margin.

Share of results of joint ventures reported an aggregate
net profit of RMB5,763,000 for the six months ended 30
June 2025, which were mainly attributable to the net
operating profit contributed from Guangxi Weixiang,
which business continued to be solid and was able to
remain profitable during the period.

Selling and distribution costs of the Group comprised
primarily other marketing expenses were in aggregate
RMB38,854,000 for the six months ended 30 June 2025,
representing a decrease of 26.3% as compared to the
corresponding period in 2024 which was mainly
attributable to the reclassification of warranty expenses
to cost of sales during the first half of 2025.

General and administrative expenses of the Group
comprised primarily salary and allowances, various
insurance expenses, rental expenses and other
administrative expenses were in aggregate
RMB177,610,000 for the six months ended 30 June 2025,
representing a decrease of 16.4% as compared to the
corresponding period in 2024. Facing the fough and
highly competitive business environment, the Group also
continued to implement various cost control measures in
containing the general and administrative expenses of
the Group aiming at alleviating the adverse impact from
the tough business environment and promoting
competitiveness and efficiency.
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Research and development expenses for the six months
ended 30 June 2025 amounted fo RMB184,154,000,
representing an impressive increase of 42.6% as
compared to the corresponding period in 2024, mainly
resulting from an increase in the new products and
development projects of the automotive components
and otfher industrial services division during the period.
Despite the relatively unfavourable business
environment, the Group continued to be confident in
the business potential of the automobile industry and
had been prudently carry out appropriate research and
development projects in accordance with the strategic
plan in furthering its future business opportunities.

Finance costs for the six months ended 30 June 2025
amounted fo RMB50,532,000, which was decreased by
15.6% as compared to the corresponding period in 2024,
resulting from a lower interest rate of the Group’s
borrowings during the period.

As at 30 June 2025, total assets and fotal liabilities
of the Group stood at RMB14,447,828,000 and
RMB11,362,586,000 respectively.

Non-current assets amounted to RMB4,029,991,000
comprised mainly property, plant and equipment, right-
of-use assets, investment properties, interests in joint
ventures and associates, efc.. The fotal carrying values
of the property, plant and equipment had taken into
account of the total capital expenditure of
RMB133,727,000 arising from the acquisition of property,
plant and equipment, depreciation charge of
RMB185,102,000 and an increase in fair value of
investment properties of RMB2,415,000 for the period
under review.

Current assets amounted to RMB10,417,837,000
comprised mainly inventories of RMB603,496,000, trade
and other receivables of RMB2,347,314,000, bills
receivable and bills receivable at fair value through
other comprehensive income of RMB2,271,952,000
(inclusive of bills receivable discounted with recourse
but not yet matured amounting to RMB1,929,774,000),
pledged bank deposits of RMB636,042,000 and bank
balances and cash of RMB4,559,033,000. Amount due
from SGMW, a related company and a key customer of
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the Group, amounted to RMB1,049,607,000 was
recorded as frade and other receivables in the
condensed consolidated statement of financial position.
These receivables balances were subject to normal
commercial settlement terms.

Current liabilities amounted to RMB9,860,693,000,
comprised mainly frade and other payables of
RMB5,081,387,000, contract liabilities of RMB81,079,000,
lease liabilities of RMB22,283,000, provision for warranty of
RMB106,475,000, bank borrowings — due within one year
of RMB2,634,926,000 and advances drawn on bills
receivable discounftfed with recourse of
RMB1,932,109,000. The corresponding bills receivable
discounted with recourse fo these advances amounting
to RMB1,929,774,000 were recorded as bills receivable
discounted with recourse but not yet matured, which
amounts would be offset against upon maturity.

The Group recorded net current assets of RMB557,144,000
as at 30 June 2025, which was further improved as
compared to the net current assets of RMB74,022,000 as
at 31 December 2024, partly due to an increase in long
term bank borrowings.

Non-current liabilities amounted to RMB1,501,893,000
comprised mainly bank borrowings of RMB1,433,470,000,
lease liabilities of RMB19,441,000 and deferred tax liability
of RMB44,643,000.

The Group manages its capital to ensure the entities in
the Group will be able to contfinue as a going concern
while maximizing the refurn fo shareholders through the
opftimization of the debts and equity balance. The
Group’s overall strategy remains unchanged from that
of prior year.

The capital structure of the Group consists of debts,
which includes the advances drawn on bills receivable
discounted with recourse and bank borrowings, and
equity attributable to owners of the Company in the
condensed consolidated statement of financial position.

During the six months ended 30 June 2025, the operating
and investing activities of the Group were mainly
safisfied by the financing activities of the Group through
the drawdown of bank borrowings and the bills
receivable discounted.
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The Group considers the application of alternative
means of financing, i.e. bank borrowings and bill
discounting activities in terms of the respective finance
cost consideration.

As at 30 June 2025, total bank borrowings were
RMB4,068,396,000, which were increased of 36.5% as
compared to the total balances of RMB2,980,139,000 as
at 31 December 2024. On the other hand, the
outstanding advances drawn on bills receivable
discounted with recourse were decreased by 21.1% to
RMB1,932,109,000. The corresponding bills receivable
discounted with recourse fo these advances amounting
to RMB1,929,774,000 were recorded as bills receivable
discounted with recourse but not yet matured, which
would be offset against upon maturity. During the period
under review, the Group discounted total bills
receivables amounting to approximately
RMB3,131,157,000 with the banks for providing the
necessary fundings for its daily operations.

Meanwhile, the Group maintained a relatively higher
cash at bank balances (fogether with the pledged bank
deposits) at RMB5,195,075,000, which was moderately
increased as compared fo the position as at 31
December 2024.

Total equity attributable to the shareholders of the
Company, comprised primarily the share premium,
statutory reserve, conftributed surplus, capital reserve,
other reserves and retained profits, amounted fo
RMB1,992,026,000 as at 30 June 2025. Net asset value
per share was approximately RMB60.4 cents as at 30
June 2025.

In view of the dynamic business environment and the
risks and exposures associated with the automobile
industry, the Group had been and would cautiously
implement its strategic and business plans such that the
financial position in terms of the net assets of the Group
and afttributable tfo the owners of the Company, the
amount of net current liabilities and the gearing ratio of
the Group would be sustained in a financial healthy
position. The Directors consider the current financial
position of the Group will enable it to withstand the risks
and challenges under the current market environment.
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In this regard, the Group will continue fo closely monitor
the liquidity and financial position of the Group, as well
as the market environment (including the
unprecedented adverse issues) and the financial market
from time to time in order to arrive at an appropriate
financial strategy for the Group.

The Group’s three main business segments namely (i)
vehicles’ power supply systems; (ii) automotive
components and other industrial services; and (iii)
commercial vehicles assembly sees higher demand for
their products during the second half, which is consistent
with the practice of the automobile industry. The
aforementioned industry practice is primarily related to
exhibitions and promotion activities held during
September and October which stimulates higher
demand in the following months until Chinese New Year.
As a result, the Group typically reports higher revenue
and segment results for the second half of the year, than
the first half.

For the twelve months ended 30 June 2025, the three
main business segments of the Group reported revenue
of RMB7,997.074,000 (twelve months ended 30 June
2024: RMB?,302,967,000). The decrease was mainly
aftributable to the reduction in the business volume of
the Group due to the unfavourble market condition and
the decrease in the revenue of the commercial vehicle
assembly division resulting from the Group’s repositioning
strategy on the refitted vehicles since the second half of
2023.

At 30 June 2025, bank deposits amounting fo
RMB636,042,000 held by the Group and bills receivable
discounted with recourse but not yet matured
amounting to RMB1,929,774,000 were pledged to the
banks mainly to secure certain banking, bills payable
and bills discounting facilities offered to the Group.
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At 30 June 2025, the Group maintained Hong Kong
dollar, United States dollar and Euro bank deposits and
tfrade and other receivables equivalent fo an aggregate
amount of RMB14,965,000. In comparison with the
relative size of the Group’s assets, liabilities and main
fransactions which are denominated in RMB, the Group
regarded its exposure to fluctuations in exchange rates
and currencies to be reasonable and would monitor the
foreign exchange exposures of the Group as well as the
prevailing market condition in arriving at appropriate
strategy.

At 30 June 2025, the Group has outstanding
commitments, contracted but not provided for in the
financial statements, in respect of the acquisitions of
property, plant and equipment amounting to
RMB95,027,000.

At 30 June 2025, the Group did not have any material
contingent liabilities.
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At 30 June 2025, the interests of the directors (‘Director(s)”)
and chief executive officer of the Company and their
associates in the shares, underlying shares and
debentures of the Company and its associated
corporations (within the meaning of Part XV of Securities
and Futures ordinance (“SFO”)), as recorded in the register
maintained by the Company pursuant to Section 352 of
the SFO, or as otherwise notified to the Company and the
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”), contained in Appendix 10 of the Rules Governing
the Listing of Securities (“Listing Rules”) were as follows:

Mr. Yuan Zhijun Beneficial owner
REBRE EmEEA
Mr. Ye Xiang Beneficial owner
EALE EmERA
Mr. Wei Mingfeng Beneficial owner
ZRESE EREAA
Mr. Yang Jie Beneficial owner
BARTE EnEEA
* The percentage has been adjusted (if any) based on the

total number of issued Shares as at 30 June 2025 (i.e.
3.298,161,332 Shares).
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Save as disclosed above, none of the Directors nor their
associates had any interests or short positions in any
shares, underlying shares or debentures of the Company
or any of its associated corporations as at 30 June 2025
which had been entered in the register kept by the
Company pursuant to Section 352 of the SFO or as
otherwise notified fo the Company and the Stock
Exchange pursuant fo the Model Code.

At no time during six months ended 30 June 2025 was
the Company, ifs subsidiaries, its fellow subsidiaries or its
holding companies a party to any arrangement to
enable the Directors fo acquire benefits by means of the
acquisition of shares in, or debentures of, the Company
or any other body corporate.

The register of substantial shareholders maintained by
the Company pursuant to Section 336 of the SFO shows
that, as at 30 June 2025, the following shareholders of
the Company (“Shareholder(s)”) had notified the
Company of their relevant interests in the issued share
capital of the Company:
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DISCLOSURE OF INTERESTS
BN E

Long positions 7 &

Approximate %
of the total
number of

Nature of Number of Shares in issue*
Names of Shareholder Capacity interest Shares held LERTRAES
BREEE8E 513 EEME FrisiR{p &R BaES L
Dragon Hill Development Beneficial owner Corporate 356,622,914 10.81%
Limited (“Dragon Hil")
(Nofe 1)
BLBRERAR([EIL]) EXEEA AR
(Hrit1)
Ms. Kwan To Yin Interest in controlled Corporate 356,622,914 10.81%
(“Ms. Kwan”) corporation (Note 2)
BERLL ([Bxt]) REGAR 2SR (Hit2)  RA
Beneficial owner (Nofe 3/ Personal 2,472,720 0.08%
BREAA (M3 (PN
Interest held by spouse Family 4,636,350 0.14%
(deceased) (Note 4)

REmER (B8 (M) Kik

Sub-fotal 363,731,984 11.03%
NEt
Wuling (Hong Kong) Holdings  Beneficial owner Corporate (Nofe 5) 1,864,698,780 56.54%
Limited (“Wuling HK”)
nE (BB ERERAR EmfBA DA (HEs)
(ThEFHE])
Wuling Motors (Hong Kong)  Interest in confrolled Corporate (Nofe §) 1,864,698,780 56.54%
Company Limited corporation
(“Wuling Motors”)
RERE(FE)BRAR REHIAR 2 g A (HEs)
(EZR=E])
Guangxi Automobile Holdings  Interest in controlled Corporate (Note 5) 1,864,698,780 56.54%
Limited* corporation
(“Guangxi Automobile”)
ERAEEEBRAR REHIAR 2 g A (HEs)
(TEREAE])
Notes: Btat -
1. Dragon Hill, which is wholly owned by Ms Kwan, who is 1. fBlUABEZT (TAHE—EF)2E%E-
also its sole director, is beneficially interested in B 5 5356,622,9 1ARE R 17
356,622,914 Shares.
* For identification purpose only
* EH#HF
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2. This represents the same parcel of Shares held by Dragon
Hill as referred in Note 1 above.

3. This represents the Shares held by Ms. Kwan in person.

4. This represents the Shares held by the late Mr. Lee Shing,
who was a former executive Director and the spouse of
Ms. Kwan.

5. The entire issued share capital of Wuling HK is currently
held by Wuling Motors, whereas the entire issued share
capital of Wuling Motors is currently held by Guangxi
Automobile. Accordingly, Wuling Motors and Guangxi
Automobile are deemed to be interested in the Shares in
which Wuling HK is interested under the SFO.

# The percentage has been adjusted (if any) based on the
total number of issued Shares as at 30 June 2025 (i.e.
3,298,161,332 Shares).

Other than as disclosed above as at 30 June 2025, the
Company has not been notified of any other relevant
interests and short positions in the shares and underlying
shares of the Company or any of its associated
corporation, which had been recorded in the register
required to be kept under section 336 of the SFO.

The Company has a share option scheme which was
adopted on 10 November 2021 (“Adoption Date”)
(“Share Option Scheme”) whereby the directors of the
Company are authorised, at their discretion, to invite
employees of the Group, including directors of any
company in the Group, but exclusive of any
independent non-executive director, external director
and any shareholder (or beneficial owner) holding 5% or
more of the issued share capital of the Company, or the
spouse, any parent, child or other associate of such
shareholder (or beneficial owner) to take up options at
nil consideration to subscribe for shares of the Company.
The purpose of the scheme are (i) fo recognize and
acknowledge the conftributions or potential confributions
made or to be made by the participants to the Group;
(ii) fo motivate the participants to optimize their
performance and efficiency for the benefit of the
Group; (iii) o maintain or attract business relationship
with the participants whose contributions are or may be
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beneficial to the growth of the Group; and (iv) fo
establish a benefit sharing and risk sharing mechanism
among the shareholders, the Company and the
participants fo all together pay more attention to long-
term development of the Company.

All of the Share Options outstanding under the Share
Option Scheme was lapsed as at 31 December 2024, as
the Group failed in meeting the performance targets
requirements as stipulated under the Share Option
Scheme.

42

HAKEBERANNZEBEORBRE: L(v)
ERR - ARARSEEZHEIMNEHE
HEE R AERS AEARBIARFNE
BEER-

e 4 74 4 B 5 i 5 PR T 0 7 4R A 1 3
FREEF WIRE BB T A W R IT
MERECR-B-mEF-B=+—A%
e



The Board did not recommend the declaration of an
interim dividend for the six months ended 30 June 2025
(six months ended 30 June 2024: Nil).

Neither the Company, nor any of its subsidiaries has
purchased, redeemed or sold any of the Company’s
listed securities during the six months ended 30 June
2025 (six months ended 30 June 2024: Nil).

The Company recognizes the importance of good
corporate governance to the Company’s healthy
growth and has devoted considerable efforts fo
identifying and formulating corporate governance
practices appropriate to the Company’s needs. During
the six months ended 30 June 2025, the Company
confirmed that it has fully complied with all the code
provisions on Corporate Governance Practices Code
contained in Appendix 14 of the Rules Governing the
Listing of Securities (“Listing Rules”) on the Stock
Exchange which sets out the principles of good
corporafe governance and the code provisions.

The Company has adopted its own code of conduct
regarding directors’ dealings in the Company’s securities
(the “Own Code”) on terms no less exacting than the
Model Code, as amended from time to time. Specific
enquiry has been made of all the Directors and the
Directors have confirmed that they have complied with
the Own Code and the Model Code throughout the six
months ended 30 June 2025.
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The Audit Committee of the Company (“Audit
Committee”), comprising the three independent non-
executive Directors, namely Mr. Ye Xiang (the
Chairman), Mr. Wang Yuben and Mr. Xu Jinli, and non-
executive Director, Mr. Li Zheng, has been established in
accordance with Rule 3.21 of the Listing Rules, for the
purpose of reviewing and providing, inter alia,
supervision over the Group’s financial reporting, internal
controls and risk management systems. The terms of
reference of the Audit Committee are currently
disclosed on the websites of the Company (www.wuling.
com.hk) and the Stock Exchange (www.hkexnews.hk).

At the request of the Audit Committee, the Company’s
auditors, KPMG, had carried out a review of the
unaudited interim financial information of the Group for
the six months ended 30 June 2025 in accordance with
Hong Kong Standard on Review Engagements 2410
“‘Review of Interim Financial Information Performed by
the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants. The
unaudited interim financial information of the Group for
the six months ended 30 June 2025 has also been
reviewed by the Audit Committee.

At 30 June 2025, the Group had approximately 7,700
employees, including staff members and workers. Total
staff costs for the six months ended 30 June 2025 were
approximately RMB353,558,000, representing a decrease
of 9.1% as compared to the corresponding period in
2024 as the Group attaches importance to investing in
human resource reserves to cope with the expansion of
various new businesses. The remuneration policy of the
Group was reviewed in line with the current applicable
legislation, market conditions as well as the performance
of the Company and the individual on an annual basis.
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Besides, the remuneration committee of the Company
(“Remuneration Committee”), comprising the three
independent non-executive Directors, namely Mr. Xu
Jinli (the Chairman), Mr. Ye Xiang and Mr. Wang Yu ben,
and non-executive Director, Mr. Li Zheng established
under the Board, makes recommendations on and gives
approval to the remuneration policy, structure and
remuneration packages of the executive Directors and
the senior management of the Company. The terms of
reference of the Remuneration Committee are currently
disclosed on the websites of the Company (www.wuling.
com.hk) and the Stock Exchange (www.hkexnews.hk).

The Group regards human resources as an essential
element for the growth of a corporatfion and therefore
pays serious attention to its human resources
management. The Group maintains a set of established
and comprehensive management policy aiming at
promoting common corporate goals among employees.
The policy which covers the remuneration structure,
fraining and staff development encourages healthy
competitive environment which brings mutual benefits
to both the Group and the employees.

Due to a management redesignation programme
implemented by our parent company, Mr. Song Wei,
was redesignated as a senior executive of another
group company of Guangxi Automobile and resigned
as the chief executive officer of the Company with
effect from 18 February 2025. His position was
succeeded by Mr. Yang Jie, our current chief executive
officer. Further details in relation to the change of the
chief executive officer of the Company, the
appointment, as well as the academic background and
working experiences of Mr. Yang Jie were disclosed in
the Company’s announcement dated 17 February 2025.

The interim report and the unaudited condensed
consolidated financial statements for the six months
ended 30 June 2025 were approved and authorized for
issue by the Board on 26 August 2025.
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KPMG

Review report to the Board of Directors of Wuling Motors
Holdings Limited
(Incorporated in the Bermuda with limited liability)

We have reviewed the interim financial report set out on
pages 48 to 85 which comprises the condensed
consolidated statement of financial position of Wuling
Motors Holdings Limited (the “Company”) as of 30 June
2025 and the related condensed consolidated
statement of profit or loss, condensed consolidated
statement of profit or loss and other comprehensive
income, condensed consolidated statement of changes
in equity and condensed consolidated cash flow
statement for the six months period then ended, and
explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
require the preparation of an interim financial report to
be in compliance with the relevant provisions thereof
and Hong Kong Accounting Standard 34 Interim
financial reporting as issued by the Hong Kong Institute
of Certified Public Accountants. The directors are
responsible for the preparation and presentation of the
interim financial report in accordance with Hong Kong
Accounting Standard 34.

Our responisibility is fo form a conclusion, based on our
review, on this interim financial report and to report our
conclusion solely to you, as a body, in accordance with
our agreed fterms of engagement, and for no other
purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of
this report.
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We conducted our review in accordance with Hong
Kong Standard on Review Engagements 2410 Review of
interim financial information performed by the
independent auditor of the entity as issued by the Hong
Kong Institute of Certified Public Accountants. A review
of interim financial report consists of making inquiries,
primarily of persons responsible for financial and
accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope
than an audit conducted in accordance with Hong
Kong Standards on Auditing and consequently does not
enable us to obtain assurance that we would become
aware of all significant matters that might be identified
in an audit. Accordingly we do not express an audit
opinion.

Based on our review, nothing has come to our attention
that causes us to believe that the interim financial report
as at 30 June 2025 is not prepared, in all material
respects, in accordance with Hong Kong Accounting
Standard 34 Interim financial reporting.

KPMG
ESRGTMBH AR

Certified Public Accountants
BEEETAD

8™ Floor, Prince’s Building

10 Chater Road

Central, Hong Kong
BEFIR

T E105%

RFRE8E

26 August 2025
—E-RENA-+H
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For the six months ended 30 June 2025 — unaudited (Expressed in Renminbi Yuan (‘RMB”))

BE_F_RFENA=THINEA — RiEFE (UARE(TAREZ25))

Revenue
Goods and services
Rental

Total revenue
Cost of sales and services

Gross profit

Other income

Other gains and losses

Selling and distribution costs

General and administrative
expenses

Research and development
expenses

Impairment losses under expected
credit loss model, net of reversals
of impairment losses

Net gain on disposal of investment
in an associate

Share of results of associates

Share of results of joint ventures

Finance costs

Profit before taxation
Income tax expenses

Profit for the period

Attributable to:
Owners of the Company
Non-confrolling interests

Profit for the period

Profit per share
— Basic

— Diluted

A

72 an K AR %%
He

LGN

HE KRGS
EF

HAb YA

H Y zs & B 18
HE kDA
—RR AT

i3

BHEEEHREEATZ
HEEE - HIBRRE

sk

HER—HEE QR Z

& W a5
L N e
IEaERFIZEE
BRBEATE R
PR
BRI
e

ZAYNETE Z SN

FRIE R an
HAREF
B BREF

— &R

— 5

The notes on pages 55 to 85 form part of this inferim
financial report. Details of dividends payable to equity
shareholders of the Company are set out in note 14(e).
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5(a)

SE55% 858 A fff

3,930,878
15,446

3,946,324
(3,520,500)

425,824
136,879
(22,603)
(52,696)

(212,483)

(129,117)

(9,028)

6,690
(59,928)
(1,283)
(59,858)
22,397
(1,272)

21,125

1,586
19,539

21,125

RMBO0.05 cents
ARE0.05%

RMBO0.05 cents
ARE0.05%

ERRAT M RE R —

MO - BNARRBREBRR 2K EOFITE

R EE14(e) ©
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For the six months ended 30 June 2025 — unaudited (Expressed in RMB)
Bz —FE_nFNNA=THINEAA — KEF& (UAREZS)])

Profit for the period B R Al

Other comprehensive (expense) HiAHEMEME (Fx%)
income for the period (after tax) U3 (Bi1%)
Item that will not be reclassified T & B FFHEE 182

to profit or loss: HA -

Revaluation surplus resulting from B3 - E KR #H A K&
the change from property, FRAEEEEERIRE
plant and equipment and VHEEENEHRBH

right-of-use assets to
investment properties
Equity investments at fair value BRAFEFAEMEZE

through other comprehensive Wz (MR ATFERTA
income (“FVTOCI’) — net Hib 2 EE |) AR E
movement in fair value reserve wE — N FERE
(non-recycling) (R8I B 8% 5

Items that may be reclassified HEn g FHEE A
subsequently to profit or loss: ZHEA -

Exchange differences on HRE B KR LAME & 5
translation of operations outside  FFETE 4 2 [E %
Mainland China ZH

Bills receivable at FVTOCI —net  RAFEFAHMEE
movement at fair value reserve WEHWEKREE — 2
(recycling) TEREME (T El8E) &

FEE

Other comprehensive (expense) HREMEE (X)W

income for the period

Total comprehensive income for HIRAZHEWZEEE
the period

Atfiributable to: FEAh -
Owners of the Company ZAN/NEIE 2=/
Non-controlling interests FEIE AR M B

The notes on pages 55 to 85 form part of this inferim
financial report.

7,337

(793)

11,071
17,615
38,740
12,003

26,737
38,740

SEESEBSE MM A AT MM A MG H —

o e
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At 30 June 2025 — unaudited (Expressed in RMB)
RIBZRFNA=1H — KEEE (UAREZZ)

NON-CURRENT ASSETS ERBEE
Property, plant and equipment VI~ BB KRB 8(c) 2,510,356
Right-of-use assets FREEE 8(b) 237,732
Intangible assets B EE 120,953
Investment properties KEME 8(a) 437,974
Interests in associates N /NG Pl 701,333
Interests in joint ventures NN - £ 106,736
Deposits paid for acquisition of WHEYIZE - BB MR fE
property, plant and equipment BEftiEe 4,542
Equity instrument at FVTOCI BAHE AR EE
WamEs TE 42,765
4,162,391
CURRENT ASSETS REBEE
Inventories FE 672,466
Trade and other receivables P LA B 30 e L Ath P L R IR 9 2,386,222
Bills receivables and bills receivable  BWZEE K IR AFE
at FVTOCI SEAEM 2 E
2 BRI 10 2,933,385
Prepaid tax TE IR 965
Pledged bank deposits SEMRITIER 453,143
Bank balances and cash RITHEB RIS 3,160,344
9,606,525
CURRENT LIABILITIES RENEE
Trade and other payables ERBER R EMEATIE 7] 4,995,328
Contract liabilities aHEaRE 97,255
Lease liabilities HEAE 8(b) 29,660
Provision for warranty RERE 12 103,666
Tax payables FE B K -
Bank borrowings wITEE 13 1,857,777
Advances drawn on bills WERE 2 B AR EUR
receivable discounted with SEFTIRENR K
recourse 13 2,448,817
9,532,503
NET CURRENT ASSETS BFRBEE 74,022
TOTAL ASSETS LESS CURRENT BREERRBAEME
LIABILITIES 4,236,413
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X AEREEEBERARAT  —B-EFERNHE

CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

R &R S B AR S AR

At 30 June 2025 — unaudited (Expressed in RMB)
RIBZRFNA=TH — FEEZ (UARKEZS))

At At

30 June | 31 December
2025 2024
MR-ZF_hF R _mF

AA=+HA +t=A=1+—H

NOTES RMB’000 RMB’000
KtaE AR® T ARBTIT
(Audited)
(feE%)
NON-CURRENT LIABILITIES FRBEE
Contract liabilities AHaE 4,339 5,074
Lease liabilities HERE 8(b) 19,441 26,227
Bank borrowings RITIEE 13 1,433,470 1,122,362
Deferred tax liabilities EERIREE 44,643 41,700
1,501,893 1,195,363
NET ASSETS EEFH 3,085,242 3,041,050
CAPITAL AND RESERVES EXK#E
Share capital %N 14 11,782 11,782
Reserves e 14 1,980,244 1,961,611
Equity attributable to owners of RATIHEE AEEER
the Company 1,992,026 1,973,393
Non-controlling interests TR R 1,093,216 1,067,657
3,085,242 3,041,050

The condensed consolidated financial statements on BN F48EBSE L HAGE MR EE
pages 48 to 85 were approved and authorized for issue EER_E_RAFNAZ+TNBHERIRHE
by the board of directors on 26 August 2025 and are FE AR TIATRRESE:

signed on its behalf by:

Mr. Yuan Zhijun Ms. Zhu Fengyan
REERE KBSz
CHAIRMAN EXECUTIVE DIRECTOR
FE HITEE

The notes on pages 55 to 85 form part of this interim FEO5EBSE MM sE A AP B B S/ —
financial report. #o e
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X

CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

G S B

For the six months ended 30 June 2025 — unaudited (Expressed in RMB)
EoE_AFENA=TFHIEANEAR — REEFEE (UAREZ5)

Aributable to owners of the Company

KOREARIE
Debt Equity
instuments  investment  Share-based  Properly Non-
Share Share  Exchange Conkbuted  Statulory ~ Copifal  ofFVIOCI  ofFVIOCI compensation revaluation  Refained confrollng
coplal  premium  reseve  suplus  reseve  reseve  reseve  resenve reseve  reserve profits  Sub-ofal  inferests
BATE  ROATE
HARE AR Wkt
SEhEN PEMEN  AERN i
RiER  EXGRE HERE  EAHE FRIAGE EEREGRE  EMBE  EGOR FithRs
RMBOD RMBUOD RMBON0 RMBUDD  RMBOCO.  RMBUM) { RMB00 RMBON!
/ ‘ \£ NEETT ‘ FHT
NOTES Mo
wy Mo
Balance af 1 January 2024 H-8-mE-A-Rokh 1176 107850 49 3763 40545 18505 (16710) - 9276 26% 306 1934858 101584 2950707
Changes n equiy forthe sixmonths ~ EZ-Z-RERA=TAL
ended 30 June 202¢: ~ERZEESY:
Proft for the period BREH = - - - - - - - - - 1586 1% 1959 2%
Other comprehensive (expense] BREMHAE (F%) e
income for the period = = 793 = = = 674 = = 4468 = 10417 719 17615
Totol comprehenive (expense] BreE(RR b
income for e period 4z - - 193 - - - 6742 - = 4468 1,586 12003 1731 3740
Dividend recogrized as difibufion o B PR
non-controling inferests Vit - - - - - - - - - - - - ra
Dividend decored G} 4] . 5 . 5 . 5 2 5 . - s[5 -5
Fquityseffled shore-based poyment  HEREE R AZR
iR = = = = = = = = (9.276) - - (9.278) - (9.278)
Transers #% - - - - - - - - - 8 - - -
Bolance at 30 June 2024 HZ$-MEAA=TA
2% 11782 107850 3706 36763 ANg7 18,505 [99¢8) - - 34003 2830 1958 1025269 2947797
Balance of 1 January 2025 H-BEf-A-AZEH 11,782 1,078,500 3158 /763 471,806 18,840 (63%2) - - U564 I 19738 1007457 3041050
Changesin equiy for he skmonths ~ BZ=F-RERR=TAL
ended 30 June 2025: ~ERZRREE:
Proft for the period BREH - - - - B - - - - EUE 7T | T % A ¥ ]
Other comprehensve (expense] BREAE (FR) e
income for the period - - (4680) - - - 9 (3.455) - 2141 - (5,555) (563) (818)
Totol comprehenive (expense] BreE(RR e
income for the period L - - (4.880) - - - 639 (3,655) - 24 341 33,801 45,830 79,60
Dividend recogrized as dtoufionto  EAAR TR ES
non-confroling inferests ke - - - - - - - - - - - - () (0
Dividend declored BERRE e - - - - - - - - - - (158)  (1528) - (5m)
Tronsfers 1] - - - - nw - - - - - (%) - - -
Balance ot 30 June 2025 H-8-REAA=1R
k53 1762 1,078,500 (1522) 35768 494175 18840 (1783) (3.55) - 705 39092 1992026 1093218 3085242

The notfes on pages 55 to 85 form part of this interim
financial report.
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Operating activities

Operating cash flows before movement
in working capital

Decrease/(increase) in inventories

Increase/(decrease) in frade and
other payables

Decrease in frade and other
receivables

Increase in bills receivable and bills
receivable at FVTOCI

(Decrease)/increase in contract
liabilities

Other operating cash flows

Cash used in operations

Tax paid

Net cash used in operating activities

Investing activities

Placement of pledged bank deposits

Withdrawal of pledged bank deposits

Purchase of property, plant and
equipment

Development expenditure

Proceeds from disposal of property,
plant and equipment and investment
properties

Bank inferest income received

Disposal of a Joint Venture

Investments in an associate

Net cash (used in)/generated from
investing activities

EEREEEZRRAMRAT s —F-RFFHURE

For the six months ended 30 June 2025 — unaudited (Expressed in RMB)
BE_ZFT_aFNA=THIEANEA — FEEZ (AAREZ3])

%
BeEPH KLERSE

M
D my e

g

o

v
FERL, /()

FE AR SR B Bt B < 5008
&,/ Od)

FE AR R % B R R IR
L
FREE R DFHET AR
FEWE BT IRE
AMaECRD), HEm

=

HtEeREeRE

RemARE
EHEA

REXBMARTFE

R&EH

FREERRITEK
RERBERRITER
WY - BE kR

R
HEWE - BEL&RE
NRERBYRAETA

B WERTT A B MA
HE-—RaZEnRa
R—EBE R ZRE
REE® (A /B
REFE

301,406
(23,222)

(725,953)
620,589
(3,354,132)

30,779
1,668

(3,148,865)
(4,042)

(3,152,907)

(510,219)
558,119

(84,941)
(5,538)

11,661
61,401

(30,000)
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For the six months ended 30 June 2025 — unaudited (Expressed in RMB)
BE_F-RFENA=THIUNEAA — KEFE (UAREZS))

Financing activities

Advances drawn on bills receivable

New bank borrowings raised

Repayment of bank borrowings

Interest paid

Dividend paid to non-confrolling
inferests

Payment of lease liabilities

Net cash generated from financing
activities

Net increase in cash and cash
equivalents

Cash and cash equivalents at
1 January

Effect of foreign exchange rate
changes, net

Cash and cash equivalents at 30 June,

represented by bank balances and
cash

BMEEH
JEMR IR PR IR AN 3K
HIERITEE
BRERITEER
ERHE

BN IFRR SRS

HEREMNK
RMEZHAEHRT TR

RERREEED
B
R-A—-BREAER
REZEN
HNEERSBH o HE
FH
RAB=THZEER
RESEM 5 RT
BERRRE

Note: An increase in bills receivable of RMB2,997,795,000 (six
months ended 30 June 2024: RMB3,354,132,000) and
advance drawn on bills receivable of RMB3,131,157,000
(six months ended 30 June 2024: RMB2,907,546,000)
were included in cash flows under operating activities
and financing activities, respectively upon discounting

these bills receivable.

2,907,546
819,114
(180,595
(32,257)

(25,040)

3,488,768

336,344
2,616,795

(234)

2,952,905

JRE Wi 22 78 38 A R #62,997,795,0007¢T (&
EZE_WFERAZTHEREAAR
#3,354,132,0007T ) & fE Ye 4% P He BX B 3R
AR#3,131,157,0007T (B E =T %
NA=+TRHIERER : AR2,907,546,000
7)) TR BE IR i R R IR 1R 0 RIFE AL &
EHLBMERHBE N ZRERE -

s

SF55E8SH KM FE AR A HIM B s #) —

The notes on pages 55 to 85 form part of this interim

financial report. #o o
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This interim financial report has been prepared in
accordance with the applicable disclosure
provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong
Limited, including compliance with Hong Kong
Accounting Standard (“HKAS”) 34, Interim financial
reporting, issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”). It was
authorised for issue on 26 August 2025.

The interim financial report has been prepared in
accordance with the same accounting policies
adopted in the 2024 annual financial statements,
except for the accounting policy changes that are
expected to be reflected in the 2025 annual
financial statements. Details of any changes in
accounting policies are set out in note 2.

The preparation of an interim financial report in
conformity with HKAS 34 requires management o
make judgements, estimates and assumptions that
affect the application of policies and reported
amounts of assets and liabilities, income and
expenses on a year to date basis. Actual results
may differ from these estimates.

This interim financial report contains condensed
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
Company and its subsidiaries (collectively referred
as “the Group”) since the 2024 annual financial
statements. The condensed consolidated interim
financial statements and notes thereon do not
include all of the information required for a full set
of financial statements prepared in accordance
with HKFRS Accounting Standards.

The interim financial report is unaudited, but has
been reviewed by KPMG in accordance with Hong
Kong Standard on Review Engagements 2410,
Review of interim financial information performed
by the independent auditor of the entity, issued by
the HKICPA. KPMG'’s independent review report to
the Board of Directors is included on pages 46 and
47.

EEREEEZRRAMRAT s —F-RFFHURE

(Expressed in RMB unless otherwise indicated)
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(Expressed in RMB unless otherwise indicated)

(B=EIEBS  UAREZ3)

56

The financial information relating to the financial
year ended 31 December 2024 that is included in
the interim financial report as comparative
information does not constitute the Company’s
statutory annual consolidated financial statements
for that financial year but is derived from those
financial statements. Statutory financial statements
for the year ended 31 December 2024 are available
from the Company’s registered office. The auditor
has expressed an unqualified opinion on those
financial statements in their report dated 27 March
2025.

In preparing the condensed consolidated financial
statements, the directors of the Company have
given careful consideration to the future liquidity
and going concern of the Group in light of the
Group’s financial situafion where current assets and
current liabilities are basically balanced. The
directors of the Company are of the opinion that,
after due and careful enquiry taking into account
the continuous financial support provided from
Guangxi Automobile Holdings Limited (“Guangxi
Automobile”), which is a state-controlled company
established in the People’s Republic of China (“the
PRC”) with the State-owned Assets Supervision and
Administration Commission of the People’s
Government of Guangxi Zhuang Autonomous
Region (BEREfEE R ARBAEEEEEEERSR
B € ) and having a long standing reputation in the
automobile industry in the PRC, and the financial
resources available to the Group, including internally
generated funds, the available banking facilities for
issuance of bills payable and bank borrowings and
assets available to pledge for obtaining further
banking facilities, the Group has, in the absence of
unforeseeable circumstances, sufficient financial
resources to meet its financial obligations as they fall
due for the foreseeable future.

Accordingly, the directors of the Company believe
that it is appropriate to prepare the condensed
consolidated financial statements on a going
concern basis without including any adjustments
that would be required should the Group fail to
confinue as a going concern.
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The Group has applied the amendments to HKAS
21, The effects of changes in foreign exchange
rates — Lack of exchangeability issued by the
HKICPA to this interim financial report for the current
accounting period. The amendments do not have
a material impact on this interim report as the
Group has not entered into any foreign currency
tfransactions in which the foreign currency is not
exchangeable into another currency.

The Group has not applied any new standard or
inferpretation that is not yet effective for the

EEREEEZRRAMRAT s —F-RFFHURE

(Expressed in RMB unless otherwise indicated)

(B5HIEHI)  UAREZS)

AEECDKEBSAMAGEM TR
SRFERE215E (BRI A) [[EXEEA
FE—BRZAARN] RRARASEH
Bz ANPHRMBERSE -ARAEEL E
RIMEMINERA R SRS —EEEDN
SNER 5 MEZIERT A AP B EL
BEATE-

S B e AR AN & 5t HIR R
R 2RI R SR R o

current accounting period.

Type of goods and services & m M ARG AR

— Sales of engines and — SHEEBE A (i) 902,113
related parts and 8 EB 14 N EA
other power supply B HERER
products

— Sales of automotive — HERBEZEM (ii) 2,331,161
components and B 4
accessories

— Sales of specialized —HEERRE (iii) 330,671
vehicles

— Others — Hit (i) 366,933

Revenue from contracts BEEAHBA (BB 3,930,878

with customers within TR AR 1555

scope of HKFRS15 HEMA)

Revenue from gross rental HEWABEE 2 A 15,446
income

Total BET 3,946,324
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3. REVENUE AND SEGMENT INFORMATION 3. WARSEBER &)

(Continued)

(a) Disaggregation of revenue (Continued) (a) WABIZ (&)

For the six months ended
30 June
BZ,-A=1+HLIMEA

2025 2024
“EBCHFE | —EoEaE
RMB’000 RMB’000
ARETFT  ARETT

Timing of revenue WA TR R
recognition
At point in time s dink 3,999,684 3,877,326
Over time B B Pl 25,716 68,998
Total E&r 4,025,400 3,946,324
Geographical markets B S
Mainland China LlETPN3 3,787,610 3,893,526
Others At 237,790 52,798
Total E&r 4,025,400 3,946,324
Nofes: Kzt -
(i) These revenue has been classified as revenue ) ZEWAERDEERADE
under the vehicles’ power supply systems BEREBHEGDE T 2UHA

segment in the segment information.

(i) These revenue has been classified as revenue (i) ZEWAERDEERADE
under the automotive components and other BRETHHEREMITERS
industrial services segment in the segment DET 2 WA - EAth 5 35 B = i
information. Others include revenue from the MRABZRGEHE (KEEH)
trading of steels and utility supplies (water and ZUWA e
power).

(i) These revenue has been classified as revenue (i) ZEWAERDEERADE
under the commercial vehicles assembly BEBEEESI T ZWA -

segment in the segment information.
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Information reported to the executive
directors of the Company, being the chief
operating decision maker, for the purposes of
resource allocation and assessment of
segment performance focuses on types of
goods or services delivered or provided. This is
also the basis upon which the Group is
organized. No operating segments identified
by the chief operating decision maker have
been aggregated in arriving at the reportable
segments of the Group.

The Group’s reportable and operating
segments under HKFRS 8 “Operating
Segments” are as follows:

e Vehicles’ power — Manufacture and
supply systems sale of engines
and engine

related parts and
other power

supply products
e Automotive — Manufacture and
components and sale of automotive
other industrial components and
services accessories,

frading of steels,
and provision of
water and power
supply services

e Commercial — Manufacture and
vehicles assembly sale of specialized
vehicles
e Others — Property investment
and others

EEREEEZRRAMRAT s —F-RFFHURE

(Expressed in RMB unless otherwise indicated)
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The measure used for reporting segment profit
or loss is “adjusted EBIT” i.e. “adjusted earnings
before interest and taxes”, where “interest” is
regarded as finance income/costs. To arrive
at adjusted EBIT, the Group’s earnings are
further adjusted for items not specifically
attributed to individual segments, such as
bank interest income, net exchange gain/loss,
net gain on disposal of investment in an
associate, share of results of associates and
joint ventures, finance costs and other head
office or corporate administration costs.

HESPHBEEMANTEREA
[ FHEEEBIT] - B) [ 2B B
ARl - HEFR[BE|EmEK
AR B B AEEERIT K
& BB 2 FI 48 30 3E 55 7 55 R E R
D EBEYIE B i — R - fIanERT
FIB U A BB X W x5 18558 -
HER—BBE QR 2’E K
R DB EARRAEBERRE
BEORmERA UMEMBIRA
AIITBUK AN ©
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RERERBEZERERAT

“ERCHFPHRE

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

3. REVENUE AND SEGMENT INFORMATION

(Continued)

Fﬁ HE =]

3.

BRI SRR M RE

(Expressed in RMB unless otherwise indicated)

(B =EEBI  UANREZS))

WARSEBE R (&)

(b) Segment Information (Continued) (b) oEEHR (&)
Segment revenues and results (Continued) PEMBRARESE (&)
The following is an analysis of the Group’s VAT &7 & B A 1B B8 HA (A % A] =R
revenue and results by reportable and EREEDHE D 2 WA RFER
operating segments for the period under DA
review:
Automotive
Vehicles’ components
power  andother Commercial
supply  industrial vehicles
systems services  assembly Others  Elimination Consolidated
RE RESHER
BhZ4 EMTERE 2 SREE Hitt it A
RMB’000 RMB’000 RMB000 RMB000 RMB’000 RMB’000
ARBFL AREBTT AEETT AREFT ARETT ARETT
Six months ended HE-Z-0F
30 Jung 2025 ~NA=THIEARA
Revenue WA
Revenue fromextenol  RESNSZFPAMA
customers 858,640 2,839,499 312918 14,143 - 4,025,400
Infersegment revenue 2B 27,586 10,857 1,202 - (39.645) -
Total e 886,226 2,850,556 314,120 14143 (39.645) 4,025,400
Segment profit AHEH
(adjusted EBIT) (BB 6,609 71,874 27,970 16,558 129,011
Bank inferest income RTHERA 60,378
Net exchange gain B FE 3,685
Central administrative REFTHHA
costs (10,851)
Share of resuls [ NG
of associates (39.871)
Share of resulfs of joint ~ [EIEAERFIZ £
ventures 5763
Finance costs BERA (50,532)
Profit before taxation BT 97,583
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3. REVENUE AND SEGMENT INFORMATION 3. WARSDEBER &)

(Continued)
HER (&)
PEBBAREE (&)

(b) Segment Information (Continued)

(b) o

Segment revenues and results (Confinued)

Automotive

Vehicles' components
power  and other Commercial
supply  industrial

vehicles

62

The Group’s three main reportable segments

(as defined in note 3(a)(i), 3(a)(ii) and 3(a){iii))
see higher demand for their products during
the second half, which is consistent with the
practice of the automobile industry. The
aforementioned industry practice is primarily
related to the exhibitions and promotion
activities held during September and October
which stimulates higher demand in the
following months until Chinese New Year. As a
result, the Group typically reports higher
revenue and segment results for the second
half of the year, than the first half.

systems services  assembly Others  Eliminafion Consolidated
A8 RETHHR
P75 HBIERE  AREE Eftr ik e
RMB000 RMB 000 RMB 000 RMB000 RMB000 RMB 000
ANEETT ARETT ARETT AREfn AREfr AREfr
Six months ended H2-Z-mF

30 June 2024 ~NAZTHLEAER
Revenue WA
Revenue fromextemol ~ RESNBEPHMA

customers 902,113 2,698,094 330,671 15,446 - 3946324
Infersegment revenue A HERA 20920 46,388 11292 - (78.600) -
Total @t 923033 2,744,482 341,963 15,446 (78,6000 3,946,324
Segment (loss) profit A (ER) &

(adjusted EBI) (s ERN) (712 75883 %309 2399 87,499
Bank inferest income FIHERA 61,401
Net exchange loss ERBRTE (104]
Central administrative HRATHR AR

costs (12,020
Net gain on disposal HER-HBEARL

of investment in RERRFE

an associafe 6,690
Share of resulfs EEBENF RS

of associates (59,928)
Share of resulfs of joint ~ [EIFAERARZ£E

ventures (1,283)
Finance costs BANA (59.858)
Profit before taxation B AR 22,397

(c) Seasonality of operation (c) EEFHMH

AEBZZEAXTEAHES I (T
% B Mt 3E3(a) (i) ~ 3(a) (i) &3(a)
([i) ) ETHFFERT KRS 50
REITEREMIE— R AraltiTE
EBHETEF RN AN+ A S
NREE REHEEE LSRRI
TETKXHEAEZEEENENE
ki ne A REBR THEF2
ROBRARSHEEBER ¥
EEI_J"
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

fE R &R S B 35 #R R B 5

(Expressed in RMB unless otherwise indicated)

(B =EEBI  UANREZS))

3. REVENUE AND SEGMENT INFORMATION 3. WMARSEER (=)

(Continued)
(c) Seasonality of operation (Continued) (c) 8E=EH (&)
For the twelve months ended 30 June 2025, the RBEEZZT_RAFA=1THIE
three main reportable segments of the Group TZ@A AEBE=EAXEAHRE
reported revenue of RMB7,997,074,000 A EZE MBAARHET7,997,074,000
(twelve months ended 30 June 2024: T(BZE_Z-_NMEA=THIL
RMB9,302,967,000), and segment profit of +=M@ A : AR %9,302,967,000
RMB225,188,000 (twelve months ended 30 June T) Ry HBEMNAREK
2024: RMB196,811,000). 225,188,0007T (B = =F 4/~
A=THLE+ZHEA: AR®
196,811,0007T) °
4. OTHER GAINS AND LOSSES 4. Hittgss R EE

For the six months
ended 30 June
BZASA=1+HIEREAR

2025 2024
—E-FHEF —E_E
RMB’000 RMB’000
ARB¥Fr ARET T

Impairment loss on property, plant M - BERBERE

and equipment E518 - (10,000)
Increase (decrease) in fair value of & &E 2 AFEE N
investment properties CRL) 2,415 (13,047)
Net exchange gain (loss) [E 5 Ueas (B518) F 58 3,685 (104)
Loss on disposal of property, BEEME  KER
plant and equipment HE 2 ER (248) (961)
Others Efh 918 1,509
6,770 (22,603)
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5. PROFIT BEFORE TAXATION 5. BR¥iAGT
Profit before taxation is arrived at after charging/ &k (GFA) AT R IEE 2 B FAT
(crediting): A
(a) Finance costs (a) REAER

For the six months
ended 30 June
BZ/-A=1tHI~EA

2025 2024
—E-RfE —EopE
RMB’000 RMB’000
AR¥FT AREFT
Interests on: THEIBEZHE

— Bank borrowings — RITEE 37,590 32,257

— Advances drawn on bills — FEUWEIRFTIZER
receivable R 12,413 27,426
— Lease liabilities —HEBE 529 175
50,532 59,858

(b) Staff costs (b) BT

For the six months
ended 30 June
BZ/;-A=1+HLKEAR

2025 2024
—EZHE —E-F
RMB’000 RMB’000
AR¥ T ARSFT
Salaries, wages and other e TERHM
benefits ?Ef\lj 311,671 353,458
Contributions to defined FREHFRAKEE
contribution retirement plans R 41,887 44,682
Equity-settled share-based LARE R 45 S DA R D /R Bt
payment credit NN Eii%3) - (9.276)

353,558 388,864
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5. PROFIT BEFORE TAXATION (Continued) 5. BR¥BANER (&)
(c) Otheritems (c) HfbEE
For the six months
ended 30 June
HZASA=1+HIEARER
2025 2024
—EHEF —TE_pEF
RMB’000 RMB’000
AR¥TFor AREFT
Depreciation charge TERX
— owned property, plantand — BE®%E - BE
equipment e 185,102 186,558
— right-of-use assets — EREEE 12,296 21,323
Reversal of write-down of 15 & Rk B 5 58
inventories, net (17,265) (5.714)
Cost of inventories* TFERA* 3,544,707 3,475,894
Bank interest income RITH WA (60,378) (61,401)
Government grants B Bh (21,611) (63,228)
2 Cost of inventories includes RMB287,157,000 S FEKRABRIEEE THRA R
(six months ended 30 June 2024: ERXHEHBENARIE
RMB281,346,000) relating to staff costs and 287,157,000 (BE=ZT =9
depreciation expenses, which amount is also FRA=ZTHLERNEA: AR
included in the respective total amounts 281,346,0007T) * ©FEINE B 1L
disclosed separately above. EXDRBEENSESHEEH
o
6. INCOME TAX EXPENSES 6. FRBHIRAX
For the six months
ended 30 June
BHZASA=1+HIEAREAR
2025 2024
—E-HEF —EE
RMB’000 RMB’000
AR¥ T ARBTFT
Tax charge represents: HEMASE
Current tax BNERFR IE 7,872 4,888
Withholding tax on dividend & 25k 2 TR
distribution 1,579 1,420
Over provision in prior years BAEFEBERE - (2,151)
9,451 4,157
Deferred tax EEFIIR
COrigination and reversal of temporary £ i 2= 8 #) & 4 F1# [
differences 2,323 (2,885)
11,774 1,272
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In accordance with the relevant PRC corporate
income tax (“CIT’) laws, implementation regulations
and guidance notes, certain subsidiaries in
Mainland China are entitled to tax concessions
whereby the profits of the subsidiaries are taxed at
a preferential income tax rate. Liuzhou Wuling Liuiji
Motors Company Limited and Wuling Liuji Foundry
Company Limited and Hubei Zhuoda Automotive
Components Co., Ltd. are approved as enterprises
that satisfied as a High-New Technology Enterprises
(“HNTE”) and entitled the preferential tax rate of
15% in 2024, 2025 and 2026. Liuzhou Zhuotong
Motors Industrial Co., Ltd. (“Liuzhou Zhuotong”) and
Chongging Zhuotong Motors Industrial Co., Ltd.
(“Chongqging Zhuotong”) were applicable to the
fax concession of the Western Development in PRC
and entitled the preferential tax rate of 15% in 2024.
Taxation of the Group’s other subsidiaries in
Mainland China are calculated using the
applicable income tax rates of 25%.

The CIT Law also requires withholding fax of 5% or
10% upon distribution of profits by the PRC
subsidiaries since 1 January 2008 to its overseas
(including Hong Kong) shareholders.

Hong Kong Profits Tax is calculated at 16.5% of the
estimated assessable profit for both periods.

No provision for taxation in Indonesia has been
made as the subsidiaries in this jurisdiction does not
have any assessable profit for both periods.

Taxation for other overseas subsidiaries is
calculated using the estimated annual effective
rate of taxation that are expected to be
applicable in the relevant countries.
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The Organisation for Economic Co-operation and
Development (“OECD”) published Pillar Two model
rules in December 2021, with the effect that a
jurisdiction may enact domestic tax laws (“Pillar Two
Tax Legislation”) to implement the Pillar Two model
rules on a globally agreed common approach. The
Group is within the scope of the OECD Pillar Two
model rules as the Group’s consolidated annual
revenue has exceeded EUR750 million.

Pillar Two Tax Legislation has enacted or
substantially enacted in several tax jurisdictions in
which the Company and its subsidiaries operate
and has come into effect from 1 January 2025. The
Group applies the exception to recognising and
disclosing information about deferred tax assets
and liabilities related to Pillar Two income taxes, as
provided in the amendments to HKAS 12. Under the
Pillar Two Tax Legislation, if the constituent entities in
one tax jurisdiction fail to satisfy any safe harbour
rules and the Global Anti-Base Erosion (GloBE)
effective tax rate is lower than the minimum rate of
15%, the Group is liable to pay a fop-up tax for the
difference between the GloBE effective tax rate
per tax jurisdiction and the minimum rate of 15%.

Since the major operations of the Group are in
Mainland China, based on the informatfion
currently available, the impact of these rules on the
Group’s income tax position is not material.

The calculation of basic profit per share is
based on the profit attributable to equity
shareholders of the Company of
RMB39,416,000 (six months ended 30 June
2024: RMB1,586,000) and the weighted
average number of 3,298,161,000 ordinary
shares (six months ended 30 June 2024:
3,298,161,000 ordinary shares) in issue during
the interim period.
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BRJE 1 i A A R #539,416,0007T (
HE_Z-_WFA=+HIEAN
& A : AR #1,586,0007T) K A
HEHEE BT T BRKRMNEF
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3,298,161,0000% @A ) 5T & -
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There were no dilutive potential ordinary
shares during each of the six months ended
30 June 2025 and 2024, and therefore, diluted
profit per share is the same as the basic profit

BHE_Z-_AFRZT_FA
A=+HILEARNEAZAHYEES
B TE T AR - Bt T AR e s ) e
FRREA R F AR -

per share.

As at 1 January 2024

Transfer from property, plant and
equipment and right-of-use
assets, net

Increase in fair value recognized
in other comprehensive income

Decrease in fair value recognized
in profit or loss

Exchange adjustments

At 31 December 2024 and
1 January 2025

Transfer to property, plant and
equipment and right-of-use
assefts, net

Increase in fair value recognized
in other comprehensive income

Increase in fair value recognized
in profit or loss

Exchange adjustments

At 30 June 2025
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During the current interim period, the Group
entered into new lease agreements for the
use of leasehold lands, office, production
facilities and warehouse properties for 1 fo 3
years. The Group is required to make fixed
payments. The Group recognized addifions
to right-of-use assets of RMB12,259,000 and
the corresponding lease liabilities of
RMB12,259,000 during the current interim
period. As at 30 June 2025, there were
RMB18,846,000 in right-of-use assets leased
from Guangxi Automobile Group (As at 31
December 2024: RMB48,578,000). As at 30
June 2025, there were RMB25,717,000 in lease
liabilities arising from the lands and buildings
leased from Guangxi Automobile Group (As
at 31 December 2024: RMB49,331,000).

During the six months ended 30 June 2025, the
Group acquired items of property, plant and
equipment with a cost of RMB133,727,000 (six
months ended 30 June 2024: RMB80,527,000).
Items of property, plant and equipment with a
net book value of RMB16,061,000 were
disposed of during the six months ended 30
June 2025 (six months ended 30 June 2024:
RMB12,622,000), resulting in a loss on disposal
of RMB248,000 (six months ended 30 June
2024: loss on disposal of RMB961,000).

(B5HIEHI)  UAREZS)

RAFEHBE AEERERHEE
T AR EERBREEY
¥ E RS BEIE3F-

AEBASNETHS - R4+ H
B AEEERIENEAEEE
AR#12,259,000c M EEF E &
BEAR®12,259,000c - A =&
“EFXNAZ=+TH #HERAESE
ERENTERREEAARE
18,846,000t (A =—ZE - WF +—
A=+—H: AR%48,578,000
713) b_/\i?iﬁi/\ﬁ +E|

REASEEEREL M RETF
EXENTHEEBEsEARARK
25,717,000C (R —ZE - MFE+—
A=4+—H: AR #¥49,331,000
JL) °

@i_? FFEARNRA=THIER
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%JEE B AR R AR
133,727,000 (B Z2 =T Z 04
ANA=ZTHLERBEA: AR
80,527,0007T) cHE =T R F
ANA=ZTRHIEXREA  REFEA
R #16,061,0007T (B2 = =Y
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#961,0007T ) °
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(B = EHEHI  UAREZS)

9. TRADE AND OTHER RECEIVABLES 9. FEURBRFR M H {th fE UL FR 18

At At

30 June | 31 December
2025 2024
R=Z=-RHEF R _=_NF

ANR=E+H A=t H
NOTES RMB’000 RMB'000
e ARETFT ARETIT

Trade receivables: FEUBR K
— SAIC-GM-Wuling Automobile — F/SBARZERE
Co., Limited (“SGMW?) BRIHERAT
(TERBRARED (a) 1,049,607 838,324
— Guangxi Automobile Group — EFE/EE£EE
(other than Liuzhou Wuling (DM L ZEFr e IR
New Energy Motors AEBRAR]
Company Limited (“Wuling (THZEFHEIRD
New Energy”)) BRoM) (b) 17,486 12,461
— Guangxi Weixiang — EFAE (c) 3,279 4
— Wuling New Energy — hZEFEER (d) 64,366 70,109
— Faurecia (Liuzhou) — ET (W) 7=
Automobile Seating Co., BEf B R A A
Limited (“FL Seating’) ([rEEER]) (d) 3,634 1,348
— Faurecia (Liuzhou) — BER(WIMN) 5=
Automobile Interior Systems N R F AR A A
Co., Limited (“FL Interior’) ([ REm) (d) 15,457 20,500
— Faurecia (Liuzhou) Emission  — {33 38 (1)1 BESR,
Control Technologies Co., PR T A R A A
Limited (“FL Emission”) (TMHEFEEER D) (d) 6,090 11,053
— Third parties —%=5 959,514 1,200,161
2,119,433 2,153,960
Less: Allowance for credit losses i : {5 & EE#EE (108,502) (96.185)
Subtotal NET 2,010,931 2,057,775
Other receivables o e U IR (e) 253,512 217,109
Less: Allowance for credit losses & : {2 & BB R & (13,679) (19,4495)
Subtotal INEE 239,833 197,664
Prepayments TR RIR 78,276 117,463
Value-added tax recoverable  AJ U @35 {EF 18,274 13,320
Total frade and other JE MK BR R R EL A FE LK
receivables FIEARER 2,347,314 2,386,222
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Notes:

(@)

(o)

()

(d)

(e)

Guangxi Automobile has significant influence over
SGMW.

Being Guangxi Automobile and its subsidiaries and
associates other than the Group and SGMW
(collectively referred to as the “Guangxi Automobile
Group”).

Guangxi Weixiang is a joint venture of the Group.

Wuling New Energy, FL Seatfing, FL Interior and FL
Emissions are associates of the Group.

Included in other receivables are amount due from
Guangxi Automobile of RMB163,820,000 (31
December 2024: 123,160,000). The amount is the
rebate compensation for purchasing automotive
components (e.g. automotive battery) from
Guangxi Automobile.

The Group allows credit period of 30 days fo 180
days for sale of goods to its frade customers.

Included in tfrade and other receivables are trade
receivables of RMB2,010,931,000 (31 December
2024: RMB2,057,775,000) and an ageing analysis of
frade receivables (net of allowance for credit
losses) presented, based on the invoice date, is as

follows:
0-90 days 0£90H
91-180 days 912180 H
181-365 days 181 £ 365 H
Over 365 days i 365 H

EEREEEZRRAMRAT s —F-RFFHURE

(Expressed in RMB unless otherwise indicated)

(B5HIEHI)  UAREZS)

Hfst

() ERAEHEABRRAZEREEATE
o

(b) BEVEFREUREMBRRREER
A (REER ETBRARZERIN) (5
MEFEEEE]) -

(c) EBOABARAEENASZERA-

(d) HEMER BEDER HFEERH
RBECHRRAREZHERF -

(e) HEKFIAREEREKERTENIA
AR 163,820,000t (= =04
+TZA=+—H: AR#¥123,160,000
) RERAMERAEBEAIET
BB (2 )REE ) IR T E

AEERHEEEMHE TH
180H ZfEEH-

B 5 EF30E

IR LA Bl 75 e L A B LA R TR B B LA R K
AR #2,010,931,000T (== =M 4F
+ZA=+—H: AR%2,057,775,000
7T REZERAME25) 2 BYRRK (HER
EEBRRE) REITMT

1,981,923
55,677
10,577

9,598

2,057,775
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10. BILLS RECEIVABLE AND BILLS 10. EWEBREATETAHR
RECEIVABLE AT FVTOCI fEEWNES 2 EWNEE

At At

30 June | 31 December
2025 2024
R-BE-HE R

RA=+H +t=A=+H
RMB’000 RMB’000
AR¥TFT ARETT

Bills receivable at FVTOCI (note a: BAFEGARMEEIK

2 RWERE (Hata) :
— SGMW — bERBEARZE 98,952 210,441
— Guangxi Automobile Group — ERAE%E
(other than Wuling New Energy) (HZEFEERERIN) 16,204 7,533
— Wuling New Energy — RZEFHEER 17,904 18,684
— Guangxi Weixiang — EFEEN - 1,986
— FL Interior — E RN 1,189 -
— FL Emissions — EEHER 225 S
— Third parties —%=5 207,704 250,370
342,178 489,014
Bills receivable (note b) FEWER (fiEb)
— Bills receivable discounted with —fERE 2B BIR R
recourse =i 1,929,774 2,444,371
2,271,952 2,933,385

Notes: Biat -

(a)  Bills receivable at FVTOCI represent bills received () BRATFEIFAEMEEKRZ EKRE
from customers to settle the tfrade receivables. The EiEREEWE S EEWEEZ
bills receivable at FVTOCI are mainly bank EEGAFESFAEMBEEKREY
acceptance bills with a primary maturity period of FENEEKNZ A+ E 8 AL R180K
less than 180 days. The ageing analysis based on HBETANSEZ - REKITEEHE
the date of receipt of bills from customers is as B HE2Y 2 EREDTIT

follow:

At At

30 June 31 December
2025 2024
R-B=hF R ZMHF

AA=+A | A=t A

RMB’000 RMB’000

AR#FT ARET T

0-90 days 0£90H 287,150 448,148
91-180 days 91£180H 55,028 40,866
342,178 489,014
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(Expressed in RMB unless otherwise indicated)

(B =EEBI  UANREZS))

10. BILLS RECEIVABLE AND BILLS 10. BRFEFARMEEURES

RECEIVABLE AT FVTOCI (Continued) A LS )

(b) The amounts represent bills receivable discounted (b) ZELBERTRITMBREZEDR
to banks with recourse with a primary maturity WEWEE EZHR1808 N EIH -
period of less than 180 days. The Group recognizes 7N 55 B a0 BT 551 3T 5 B 3R T 1S BB
the full amount of the discount proceeds as liabilities 2HYBREBE-

as set out in note 13.

The ageing analysis based on the date of receipt of BIBEKRIEFPEEE B2 ZREIRD
bills from customers is presented as follows: W
At At
30 June 31 December
2025
R-B-HF
~B=+H
RMB’000
AR¥ T
0-90 days 0%90H 1,032,029 1,380,542
91-180 days 91£2180H 897,745 1,063,829
1,929,774 2,444,371
11. TRADE AND OTHER PAYABLES 11. BRI H At P43 518
At At
30 June | 31 December
2025 2024
R-ZBE-RFE R_Z=_mF
~A=+H H=A=+—H
NOTES RMB’000 RMB’000
KtaE AEBH¥TT ARBTFT
Trade and bills payables: FERTBR A BRI (a)
— SGMW — EABARE 4,634 81,535
— Guangxi Automobile — EfmAE£E
Group 22,214 42,938
— FL Seating — b S 24,284 48,015
— FL Interior — FEE AR 47,755 45,718
— FL Emissions — HE DGR 26,724 24,201
— Other related parties — HAbBaER 2,074 8,587
— Third parties —%=5 4,479,978 4,278,148
4,607,663 4,529,142
Value added and other ER R KB R H A
tax payables FERRITR 3,610 14,612
Accrued research and FERTAREE A X
development expenses 203,474 164,000
Accrued staff costs JEEHE TR A 57,187 89,379
Deposits received from WE R ER iR S
suppliers 43,010 49,439
Other payables E e 3RIE 166,443 148,756
Total frade and other payables &} BE 2 & E 4t & 1~
RIB4ARE 5,081,387 4,995,328
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11. TRADE AND OTHER PAYABLES (Continued) 1. EFIRFREMERSFIE ()

74

Note: Bitat -
(a)  An ageing analysis of trade and bills payable based (o) ZREZEHR2IZENERRENE
on the invoice date is as follows: BERERDTAT

Trade payables FE{TERX
At At
30 June 31 December
2025 2024
R-B-HF N—ZT g4
AA=+H  +=A=+—H
RMB’000 RMB’000
AR® T ARETFT
0 to 90 days 0Z£90H 1,713,559 2,171,127
91 to 180 days 91=180H 247,254 32,211
181 to 365 days 181£365H 30,345 121,851
Over 365 days HBE365H 91,768 78,206
2,082,926 2,403,395

Bills payable EBAEE
At At
30 June 31 December
2025 2024
R-B-hHF MN—T P4
~A=+H  t=A=1—H
RMB’000 RMB’000
AR¥Tr AR FIT
0 to 90 days 0£90H 1,053,553 911,002
91 to 180 days 912180H 1,471,184 1,214,745
2,524,737 2,125,747




EEREEEZRRAMRAT s —F-RFFHURE

(Expressed in RMB unless otherwise indicated)
(B5HIEHI)  UAREZS)

At 1 January 2024 R-ZF-_WWF—H—H 105,481
Additional provision for the period AN HAM L TR 43,704
Utilization of provision B (45,519)
At 31 December 2024 and AZE_NME+_A=+—HK

1 January 2025 —2-hF—H—H
Additional provision for the period N BRI IG RHEE
Utilization of provision B A
At 30 June 2025 R-E-_RAFXA=1+H

The Group provides warranty of certain periods to
its customers on engines and engines related parts,
autfomotive components and accessories and
specialized vehicles, under which any product
defects are repaired or replaced. The amount of
the provision for the warranty is estimated based
on sales volumes and past experience of the level
of repairs and returns. The estimation basis is
reviewed on an ongoing basis and revised where
appropriate.

REE LB N RS T
BT RMERERAERAETFRE
HETHR2RE HAEMREER
Hegxeh RERBERIREH
ENMBEEERENREFER G
AHEEFEEDRS REEERRER

CHE
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(B = EHEHI  UAREZS)

13. BANK BORROWINGS/ADVANCES 13. RITEE MEREZCHR
DRAWN ON BILLS RECEIVABLE FE U ZE 45 AT $2 B A 2R

DISCOUNTED WITH RECOURSE

At At

30 June | 31 December
2025 2024
R=ZB=-H&F R-_F_OF

AR=+H F=A=t 8

Noftes RMB’000 RMB’000
KtaF ARH®TFT ARBTFT
Bank borrowings RITEE 4,068,396 2,980,139
Analysis of bank borrowings: RITREDHT
Secured B 654,479 165,564
Unsecured fugdigid 3,413,917 2,814,575
4,068,396 2,980,139
Less: Amounts due within 12 B ORBABENZ
months shown under EAREHZ
current liabilities RIH (2,634,92¢6) (1,857,777)
Amounts shown under EMEBEIE N 2B
non-current liabilities 1,433,470 1,122,362
Advances drawn on bills Bt 3B =48 2 B AR 3R FE UL
receivable discounted with SBATIRI BN
recourse (a) 1,932,109 2,448,817

Notes: HfeE -

(a)  The amount represents the Group’s bank borrowings (o) ZRBEEAEBUEFEREMRT
secured by bills receivable discounted to banks B30 & FE W R A R %1,932,109,000
with recourse of RMB1,932,109,000 (31 December T(ZEZWNFF+ZA=+—H: AR
2024: RMB2,448,817,000). #2,448,817,0007T ) fEHE R A IR 1T 18

o

(b)  The ranges of effective interest rates (which are also (b) AEEEBEZEBRME (MEERET

equal to contracted interest rates) on the Group’s W F=)EEWMT

borrowings are as follows:

For the six months
ended 30 June
HEANA=1+HLAKEA

2025 2024
—E-hF —EPUF

Effective interest rate (per annum): B
Fixed-rate borrowings BEEFEEE 0.6-3.00% 0.01-3.00%
Variable-rate borrowings FENFREE 0.6-3.35% 0.01-3.80%
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14. CAPITAL, RESERVES AND DIVIDENDS

(@)

(b)

Share capital

FINANCIAL STATEMENTS
B IAAR S B 5 S R B 5E

(Expressed in RMB unless otherwise indicated)

(B =EEBI  UANREZS))

14. @& - #FERKRE
(a) B

At At
30 June | 31 December
2025 2024
R-ZB-HE | R _Z_meE
AA=+H A=+ B
RMB’000 RMB’000
AR¥TT AR¥EFT
Shown in the condensed RIpEHR 2 ERERE
consolidated financial statements  BI#®REXFH5IR
at the end of the reporting period  (KfzFi)

(note i)

11,782 11,782

Note:

(i) As at 30 June 2025, the number of shares of
the Group is 3,298,161,000 (31 December
2024: 3,298,161,000).

Contributed surplus

The Group’s contributed surplus represents (i)
the difference between the nominal value of
the shares of the subsidiaries acquired
pursuant fo a group reorganization on 30
October 1992, over the nominal value of the
Company’s shares issued in exchange
therefore; (ii) the transfer of the credit arising
from a capital reduction on 19 June 2006; and
(iii) the transfer of the share premium and the
absorption of accumulated losses on 27 May
2011.

Wt

i) RZZEZRFAA=T+H K&
[R5 2 B 43,298,161,0008%
(Z2Z—m&E+=-A=+—8:
3,298,161,0000% )

(b) BERER

REB 2 EHRBHBIE () RE
—hh=—F+A=1+HEFTzE
BEEA FTRENB AR ZRHE
BEEAQNBZETUERBRZRG
MEZZR: (| R EAX
A+ BB A E A& 2 #E R
Z2EE K (iR =_FE——FHA
THEAEERMNDEERERR
FTEE -
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According to the relevant requirement in the
memorandum of association of the
subsidiaries established in the PRC, a portion
of their profits after taxation, as determined
by the board of directors of those subsidiaries,
is fransferred to statutory reserve, with certain
PRC subsidiaries may stop such fransfer when
the reserve balance reaches 50% of their
registered capital. The transfer to the reserve
must be made before the distribution of a
dividend to equity owners. The statutory
reserve can be used to offset the losses of the
previous years, if any.

The capital reserve represents the deemed
capital contribution arising on acquisition of a
subsidiary, Liuzhou Wuling Motors Industrial
Company Limited (“Wuling Industrial”) from
Guangxi Automobile, which is the ultimate
holding company of the Company by virtue
of its 100% equity interest in Wuling (Hong
Kong) Holdings Limited (“Wuling HK”).

The directors of the Company have
determined that no dividend will be declared
or paid in respect of the current interim period
(six months ended 30 June 2024: Nil).

During the current interim period, a final
dividend of HK$0.5 cents per share (six months
ended 30 June 2024: HK$0.5 cents per share)
in respect of the previous financial year was
declared to the owners of the Company. The
aggregafte amount of the final dividend
declared during the current intferim period
amounted to HK$16,491,000 (equivalent to
RMB15,228,000) (six months ended 30 June
2024: HK$16,491,000 or equivalent to
RMB15,051,000) and has been paid
subsequent to the interim period.

R BE AR AL 2 i 8~ =] 4
BERAMZBRAE ZFAF
FEBRBORBIR G R A E R
B EBRXERAHENBARCE
BT -mMETTEMNBARR
BE IO o 48 45 AR LRl B AR50%
®IFILER -2 F AR MAR KR
WIFLERIR - 7 A AR A
7 IR BB © VA TE 18 T PR A K 86 1A
EEEZEE(ME) -

BAREBIEREETE WE M B
RAMIMNAZETETERBRAA
((AEIX]MELEZREER
HE FBEAERZE (FB)ERA
RAB ([RZEFE])HII00% i
8 BEER/AR RN REER

A A]e

\

ARREECDEETE AP H
HEEIRSORMERBKRR (BE=
Z_MERA=+TRHILEREAR:
&) -

RAFEEIRE - AR F B L — 8B
FERARNRBEE AT IRARARK
BEEROSBW(BHEZZ_4F
ANAZ=Z+THIEAEA : §80.5%
i) - AN HRHAFE B Z R K HR A%
B 485816,491,000/8 T (HHER A
R #15,228,0000t) (&HZE=-ZF
—HWERNA=ZTBHLEANEA:
16,491,000/ 7T sk HH & A A R
15,051,0007T ) E 7 /R HA HA i1 18
o



The following table presents the fair value of
the Group’s financial insfruments measured at
the end of the reporting period on a recurring
basis, categorised into the three-level fair
value hierarchy as defined in HKFRS 13, Fair
value measurement. The level into which a
fair value measurement is classified is
determined with reference to the observability
and significance of the inputs used in the
valuation technique as follows:

(i)

(ii)

(i)

Level 1 valuations: Fair value measured
using only Level 1 inputs i.e. unadjusted
quoted prices in active markets for
identical assets or liabilities at the
measurement date

Level 2 valuations: Fair value measured
using Level 2 inputs i.e. observable inputs
which fail to meet Level 1, and not using
significant unobservable inputs.
Unobservable inputs are inputs for which
market data are not available

Level 3 valuations: Fair value measured
using significant unobservable inputs

EEREEEZRRAMRAT s —F-RFFHURE

(Expressed in RMB unless otherwise indicated)

(B5HIEHI)  UAREZS)

TRENAEBERNHERAKREE
WIRAFEAENSHIA Hiz
REBMBRE LA F139E [ F
B E | AR E R FEFRGER
ZERRETHE R FEFED
R2REERMATRBE ABUED
IERMEMNEEREET FEW
T

() ZE—HEE: ERE—RS
AR (RAE A A o B
5B A ERT B 0AE
BERE)HEATE

(i) FZHFEE: EAE -
ABUE (BVRBERF & — A7
R BRE ASE) - BETE
FERT A B8 A SR 5
ERAF(E - TAIE R AH
BIEEEZRE MBS EENR
AEUIE

(i) FB=ZMEE: FRAEATH
BRm ABBTEATE
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Set out below is the information about how
the fair values of the Group’s financial
instruments that are measured at fair value
are determined, including the valuation
techniques and inputs used:

Financial assets SREE
Bills receivable at BAFERTAEM
FVTOCI (note (i) 2 EWE 2 FEU
=R (AEE ()
Unlisted equity I EMIRAEH
securities (note (i) (K& (i)

During the current interim period, there were
no transfers between Level 1 and Level 2, or
transfers into or out of Level 3 (2024: Nil). The
Group’s policy is to recognise transfers
between levels of fair value hierarchy as at
the end of the reporting period in which they
occur.

Noftes:

(i) These financial assets are measured at fair
value with reference to discounted cash flow.
Future cash flows are estimated based on
contracted interest rates, discounted at a
rate that reflects the credit risk of various
counterparties.

(i) The fair values of the unlisted equity securities
are determined by using the adjusted net
assets value method, with unobservable
inputs of net assets value. The fair value
measurements are positively correlated fo the
net assets value.

ATEINABAKEE R FER
ENERTANRFENAEE
BE R B3 AR A E R M
ABE:

489,014 Level 2
F_MH

42,765 Level 3
E=4

RAFEERE S —FEBE_H2
MAFAEER F=RIMEE AN
EH(ZTEZNF &) AKER
BEDPRATFESEH 2 BELE
BORE I RERE AEE-

EE

() ZEeMABESEEARS
R EAT AR ARASR
£ RIEA OFIE RRBER
SHFREMBZEELR) &
st

(i) JFELETRAZBFRTFEREBE
ABREEFEEET BEFE
BWABBIAUHE R FEFE
HEEFEZIEEM-
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

fE R &R S B 35 #R R B 5

(Expressed in RMB unless otherwise indicated)

(B =EEBI  UANREZS))

15. FAIR VALUE MEASUREMENTS OF 15. @M I Az A FEE (2

FINANCIAL INSTRUMENTS (Continued)

(b) Fair value of financial instruments that are (b) UHBELEHEERANTE
not measured at fair value on a recurring FTECEmMTIAZAYE
basis
The directors of the Company consider that AKRREEZRE NERE MWK
the carrying amounts of financial assets and I IERIFEFE M EER QAR
financial liabilities that are not measured at EFEEERALRZSREE
fair value on recurring basis but recorded at FemaEe REBEHEEARSE
amortized cost in the consolidated financial R AFERE -

statements approximate their fair values at
the end of the reporting period.

16. CAPITAL COMMITMENTS 16. EXREIE

At At
30 June | 31 December
2025 2024

R-Z-HF RoZ=_pmeE
AA=+H +=—A=+—8
RMB’000 RMB’000
AR¥ T ARMTF T

Capital expenditure confracted for B2 LEREBRLES
but not provided in the condensed  Bi ik &E i 2 B

consolidated financial statements: X :
— Construction in progress — TR 54,043 100,128
— Property, plant and equipment — E - BENEE 40,984 79,940
95,027 180,068
17. RELATED PARTY DISCLOSURES 17. BB G REEH
(a) Material related party fransactions (o) TERABIRS
For the six months
ended 30 June
BEARA=TRLAER
Company Transactions 2025 2024
AT %5 It ki3 —TomE
RMB’000 RMB'000
ARETFT ARETFT
SGMW Sales by the Group
HEREE REFHE 2,096,058 2,013,877
Purchase of materials by the Group
REFBEME 142,250 265,684
Warranty costs incurred by the Group
AEBMEERERA 7291 11,576
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17. RELATED PARTY DISCLOSURES (Continued) 17. BB FHREBER (9

(a) Material related party fransactions (o) EEBHAIRS (8)
(Conftinued)

For the six months
ended 30 June
BZEAA=+AIE~ER

Company Transactions 2025 2024
BF X% ot .3 —ZomE
RMB°000 RMB000

ARETFT AEETFT

Guangxi Automobile  Sales of:
Group (otherthan ~ $8% :
Wuling New Raw materials and automotive components by
Energy) the Group
BEAEEE AEEHERMHR BT 78,078 66,069
(BRAZFERIN)  Provision of water and power supply services by
the Group
REBRERKRE N RERY 4,139 3,539
Purchase of:
BE -
Automotive components and other accessories by
the Group
FEBRE =T R A A 29,869 30,586
Machines and equipments by the Group
KREEEEHBLE 24,333 15,164
Air-conditioning parts and accessories by the Group
REEBE =R REM 3,910 3,182
Operation service of the processed scrap materials
by the Group
REERENTERNE2RE 2,575 6,972
Rent payments made by the Group
FEER S - 20,814
Compensation rebated for purchase of electric
vehicles spare parts by the Group
RAEEEERY AETRRENEE 35,982 14,654
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17. RELATED PARTY DISCLOSURES (Continued) 17. BB FREBEER (8

(a) Material related party transactions () FEBHBFIRZ (&)
(Continued)

For the six months
ended 30 June
BE~A=1AIE~MER

Company Transactions 2025 2024
L X% b k12 “FomE
RMB’000 RMB000

ABHFL ARETT

Wuling New Energy  Sales of certain automotive components and related

REHER accessories by the Group
FEEHERTNETHM AR 74,841 63,728
Provision of modification services by the Group
REERA YRR 9,175 5873
Purchase of materials and parts by the Group
FEERBEMHRES 11,633 5788
Purchase of finished products by the Group
AEEBEN M 147 967
Provision of water and power supply service
RERKRE NERRY 916 3,255
Purchase of the After-Sale services by the Group
TEERBERRE 146 214
Purchase of the technical support services

by the Group

REER BRI RE - 2,534

Guangxi Weixiang ~ Sales of steels by the Group

BRI REEHE RN 9,540 9.176
Provision of processing services by the Group
REERMEINTRE 3,008 =

FL Inferior Provision of water and power supply services by
BETALN the Group
REERMAKRE NERRY 503 1,846
Purchase of automotive components by the Group
FEERERETHMN 100 =
Rental of investment properties received by
the Group
FEERBRNRENFHS 3,560 1,021
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B BR &R S B 3% ER SR B 5

(Expressed in RMB unless otherwise indicated)

(B = EHEHI  UAREZS)

17. RELATED PARTY DISCLOSURES (Continued) 17. BB FHREBER (9

(a) Material related party transactions (o) EEBHAIRS (8)
(Conftinued)
For the six months
ended 30 June
HBZEAA=THLAER
Company Transactions 2025 2024
27 X% ek 2 o112
RMB’000 RMB'000
ARETFT ARETFT
FL Seating Provision of water and power supply services by
#E D ER the Group
REERERKRENHERS 198 971
Rental of investment properties received by
the Group
TEERBRRENZES 2,678 1233
FL Emission Sales of automotive components by the Group
HEDHR AREMEETHML 2,365 2,566
Provision of water and power supply services by
the Group
REERERKRENHERS 191 187
Purchase of automotive components by the Group
REEREAETHY 146 319
Rental of investment properties received by
the Group
FERBWRNRENEES 1,042 1,042

(b) Related party balances (b) BEERTT 4R
REBEEHBER T 2 RERGEHREF
FEAMIFES 910 11K&13 ¢

Details of the Group’s outstanding balances
with related parties are set out in notes 8, 9,
10, 11 and 13.
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NOTES TO THE CONDENSED CONSOLIDATED

17. RELATED PARTY DISCLOSURES (Continued)

(c) Key management personnel
remuneration

The remuneration of the Group’ s key
management during the period was as
follows:

FINANCIAL STATEMENTS
B IAAR S B 5 S R B 5E

(Expressed in RMB unless otherwise indicated)

(B =EEBI  UANREZS))

7. BB S REEMN (@)

(c) EEEEBEABZHM

B AEETEEEEAB ZFH
EMan T

For the six months

ended 30 June

BEARAB=1+HLEAEAR
2025 2024
S 2 —EoF
RMB’000 RMB’000
AR¥Fr AREFT
Short-term benefits EEEA 3,671 1,667
Post-employment benefits BEER 12 AR A 310 385
3,981 2,052

(d) Provision of facility

During the current interim period, Guangxi
Automobile also agreed to provide a facility
to the Group for borrowings and guarantees,
fo the extent of RMB1,000,000,000 for the year
ending 31 December 2025.

As at 30 June 2025, there was no facility has
been used (31 December 2024: Nil).

Guangxi Automobile agreed to provide
continuous financial support to the Group
based on the amount of net current liabilities
of the Group for the two years ending 31
December 2026.

(d) REHME

RAFHER - BEf 9B IRER
BHE-_Z-_AF+=-A=1+—H
IEFEERAEEREEERER
R8E 0 LR A ARET,000,000,000
o

RZZE_RFA=1TH LEF
BEE(—E-_mE+-_/A=+—
El;ﬂi‘f\)o

ERABERERBEE_S - F
+—A=+—BLMEFERAL
SERERFEERNRDAGBFE
I F e
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CORPORATE INFORMATION

nEEH

BOARD OF DIRECTORS
Executive Directors

Mr. Yuan Zhijun (Chairman)
Mr. Wei Mingfeng
Ms. Zhu Fengyan

Non-Executive Directors
Mr. Li Zheng
Independent Non-Executive Directors

Mr. Ye Xiang
Mr. Wang Yuben
Mr. Xu Jinli

AUDIT COMMITTEE

Mr. Ye Xiang (Chairman)
Mr. Wang Yuben

Mr. Li Zheng

Mr. Xu Jinli

REMUNERATION COMMITTEE

Mr. Xu Jinli (Chairman)
Mr. Ye Xiang

Mr. Wang Yuben

Mr. Li Zheng

NOMINATION COMMITTEE

Mr. Yuan Zhijun (Chairman)
Mr. Ye Xiang

Mr. Wang Yuben

Mr. Li Zheng

Mr. Xu Jinli

ESG COMMITTEE

Mr. Ye Xiang (Chairman)
Mr. Yuan Zhijun

Mr. Wang Yuben

Mr. Li Zheng

Mr. Xu Jinli
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Mr. Yang Jie

Mr. Lai Shi Hong Edward

KPMG

Sidley Austin

Hang Seng Bank Limited
Dah Sing Bank, Limited
Bank of China (Hong Kong) Limited

China Construction Bank Corporation

China Everbright Bank Co., Limited

Hua Xia Bank Co., Limited

Industrial Bank Co., Limited

China Merchants Bank Co., Ltd

Shanghai Pudong Development Bank Co., Ltd
China Citic Bank

Industrial and Commercial Bank of China Limited
Bank of China Limited

Agricultural Bank of China Limited

China Minsheng Bank Corp. Ltd

Bank of Communication Co., Ltd

Guangdong Development Bank Co., Ltd.
Ping An Bank Co., Ltd.

Liuzhou Bank Co., Ltd

The Export-Import Bank of China

CHINA ZHESHANG BANK CO., LTD.

EENEREERARAT . —F-EFEPHES

BARRE

RIFErRE

EER A EL A

RIBEM BB

BAERITERAR
RFRITER AT
PERTT (FE)ARAQA

PEZRBITRNARAF
PEYERRITIRMD AR AT
EERITROARAA]
HEIRTTDBR AR
BERITRODBR AR

FEBRRERBITROBRAF

RIEIRTT
TEIEHRITROBR AR
PERITERMDER QA
TEEERITROBERAF
FERERITRNDERAF]
RBIRITIRD AR AF
BERERRITRMHBR QA
FLIRITRODBR AT
WINERTT I (D B IR A A
BB H A RTT
AMERITD AR AR
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HEAD OFFICE AND PRINCIPAL PLACE
OF BUSINESS IN HONG KONG

Unit 3406, 34/F, West Tower,

Shun Tak Centre,

168-200 Connaught Road Central,
Hong Kong

REGISTERED OFFICE

Victoria Place, 5th Floor,
31 Victoria Street
Hamilton HM10
Bermuda

PRINCIPAL SHARE REGISTRAR AND
TRANSFER AGENT IN BERMUDA

Appleby Global Corporate
Services (Bermuda) Limited

Canon’s Court

22 Victoria Street

PO Box HM 1179

Hamilton HM EX

Bermuda

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre,
16 Harcourt Road,

Hong Kong

STOCK CODE

00305.HK
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Victoria Place, 5th Floor,
31 Victoria Street
Hamilton HM10
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Bermuda
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WULING MOTORS HOLDINGS LIMITED
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Unit 3406, 34/F, West Tower, Shun Tak Centre, 168-200 Connaught Road Central, Hong Kong
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www.wuling.com.hk
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