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CORPORATE PROFILE

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

shareholders as of 30 June 2024.
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MESSAGES FROM THE BOARD OF DIRECTORS

ESTAH

PREFACE

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 2024.

The year 2024 is a critical year for the accomplishment of
the objectives and tasks set out in the 14th Five-Year Plan
and an important year for the Group’s strategy of
fransformation and upgrading as well as high-quality
development. Amid intensified market competition and
economic downturn, the Group implemented the business
strategy of “Stabilising Growth, Enhancing Effectiveness
and Exploring New Horizons”, and innovatively drove the
traditional industries with competitive edge to move
toward to the middle and high end of the industrial and
value chains, coupled with the transformation and
upgrading to digitalization, intelligentization and
greenness, so as fo promote ifs high-quality development
and give back to its shareholders.

Given the above unfavorable factors, the Group’s total
revenue for the six months ended 30 June 2024 amounted
tfo RMB3,946,324,000, representing a decrease of 22.5% as
compared with the corresponding period in 2023. This was
mainly due to the decrease of the related revenue of the
commercial vehicle assembly division as a result of the
Group’s repositioning strategy on refitted vehicles since
the second half of 2023, and the decrease in business
volume of the vehicles’ power supply systems division
because of delays in client orders. Meanwhile, the business
volume of the automotive components division
maintained a steady growth, benefitting from its strategy
of acquiring new clients.

Gross profit for the period under review was
RMB425,824,000. Despite the decrease in total revenue
during the period, the Group can sfill maintain the same
level of gross profit as compared with the corresponding
period in 2023. In addition to positive factors such as a
drop in prices of raw materials like steel, the start of mass
production of certain products with high gross margins
also contributed to a significant improvement in gross
margin. The Group’s gross profit margin for the first half of
2024 was 10.8%, representing an increase of
approximately 270 basis points as compared with 8.1% for
the same period of 2023.
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Despite the increase in the share of loss attributable to
owners of the Company, as Wuling New Energy, an
associate which was still in the development stage, the
Group’s major business divisions, including automotive
components and other industrial services division, and
commercial vehicle assembly division, saw contfinued
improvement in business performance, helping offset the
loss of Wuling New Energy incurred during its stage of
development. The Group recorded a net profit of
RMB21,125,000 for the first half of 2024, representing an
increase of 72.3% as compared to the net profit of
RMB12,260,000 for the same period of 2023. Profit
attributable to owners of the Company for the period
under review amounted to RMB1,586,000, which was also
increased as compared to RMB1,521,000 as recorded in
the same period of 2023.

MAJOR TASKS IN THE FIRST HALF OF 2024

(i) Adhering to the basic principle of “Stabilising
Growth”, and seeking development of principal
businesses during the downturn

1.  Securing existing markets and developing new
markets, the components business segment
overcame difficulties to expand the market

In the face of intensified market competition
and declining market share of the products of
major customer, the Group focused on
deepening ifs presence in the existing markets
and developing new markets. On one hand,
the Group primarily focused on the supplying of
components for the new energy vehicles of
major customer, which include several new
vehicle models. On the other hand, efforts were
made fo optimize the client structure and strive
to accelerate the supply tfo the expanding
markets like Great Wall, Chery and BYD. The
Jingmen base in Hubei, which is specialized in

ESETAH

BEABERARDENERIENERRE R
EHARARHEAANEREEREN AEET
EEBOR BREAETHHREMTER
B LERABREZEBRAFERE BPHE
HREHERZERABRE - R_T_MF
E¥E AEESSFRBARE21,125000
TR _=ZFRAHPFENBARE
12,260,0007T 1A tb 3 &£ 72.3% B B E A A &
BB AR A AR E1,586,0007T » £
— T =FRMEGEN B ARES521,000
TUARLL - AR ISR E 2 FME -

—EEFE¥FFETFRHRE
(P

(-) BHERER|TER TEXBE
BERRBR

1. REEREE FHHEBDHEN
L#EHS

EMSBEFME  EB2EFEMT
BHEBEXTRANES T AEEE
EHEERWHEIEEMT - —2R&
REFPHERELRE BRZXK
BB EH  —RELEPE
B EAOREBRY =i ke
LFREMEG BEREMEEMN NI
FFEMRE L8 FHFERI
A AR #333,736,0007T * B I &2



WULING MOTORS HOLDINGS LIMITED > INTERIM REPORT 2024

MESSAGES FROM THE BOARD OF DIRECTORS
ESTEE

providing components for Great Wall, had
rapidly increased ifs volume and generated
revenue of RMB333,736,000 for the first half of
2024. The facilities successfully delivered the
frame assembly of two models of Great Wall,
helping the client fo break the record of delivery
of new products for export in the first month of
their production. The Kaifeng production base
in Henan tapped info the local potential market
and achieved an average monthly production
capacity of 4,000 units. The first domestic ultra-
high-strength steel tube thermoforming
production line was put into use for mass
production of 13 thermoformed products, which
were installed in mid-range and high-end
models of Great Wall, BYD and other
automobile brands. Following the completion of
the development and supply of the first rear
drive axle assembly and drive system assembly
products for the new energy passenger car
being exported to Vietham, the chassis business
had achieved a significant breakthrough for the
first time, realizing the export of self-developed
components from zero to one. The axial electric
drive axle, pioneering as the first extended-
range power electric rear axle for pick-up tfrucks
in China, had embarked on large-scale
manufacturing, in which control arms were
crafted through an advanced high-strength
cold-rolling technique, seamlessly infegrating
with premium vehicle models.

The automotive components and other
industrial services division achieved revenue of
RMB2,698,094,000 in the first half of 2024,
representing a year-on-year increase of 6.1%. At
the same time, business with clients other than
core client performed well, with the respective
share in fotal revenue maintaining a moderate
growth during the period.
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Making innovation and taking actions bravely,
the vehicles’ power supply systems business
segment stepped up improvement through
technological advance

The vehicles’ power supply systems division’s
business consolidated the pattern of
technological upgrading of conventional
powertrains and development of new energy
powertrains, and accelerated the development
of the new energy business. First of all, the
division tapped the potential of mature markets
and upgraded the current mainstream fuel-
powered 2.0L, 1.6L engines and other products.
In the first half of the Year, 25,000 units was sold
to the major customer. Meanwhile, continuous
efforts were made to increase the growth points
of the casting business. The shares of products
supplying fo BYD’s tier-one suppliers and SAIC-
GM-Wuling rose year on year. Secondly, the
division actively promoted the research,
development and application of high
performance engines. The H platform’s high
performance engines were commercialized,
further strengthening the Group’s traditional
strength in the engine field. Finally, focus was
also put on accelerating the fransformation fo
new energy business and promoting the
implementation of projects for new clienfs. The
division quickened the pace to create a matrix
of all product lineup, including hybrid and pure
electric assembly systems and core
components, built production capacity,
launched new products and new fechnologies,
focusing on motor and motor conftrol, roftor
production line and production process
improvement and won orders from Jianghuai
Automobile, Changan Kai Cheng and other
new energy clients.

The vehicles’ power supply systems division
achieved revenue of RMB902,113,000 in the first
half of 2024, representing a year-on-year
decrease of 23.6%, which was mainly due to a
decline in the sale volume of engines. However,
the division’s profitability is expected to improve
gradually, driven by positive factors such as the
successive mass production of new products
with high gross margins.
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Consolidating strengths and tapping potentials,
the commercial vehicle assembly business
division plays fo its strengths and makes up for
deficiencies to seek breakthroughs

The related revenue of the commercial vehicle
assembly division witnessed a decline under the
impact of intensified market competition and
the Group’s repositioning strategy for refitted
vehicles. The Group strove to improve its
products and services and sought
breakthroughs in high value-added segments.
Firstly, the division expanded domestic and
overseas markets and established a diversified
marketing system. Various promotional activities
were organised fo enhance the brand influence
and delivered specialty products like
refrigerated trucks, sanitation vehicles and fire
fighting trucks to regions of Shandong, Zhejiang,
Hunan and Beijing, etc. It also customized
products to meet international demands.
Wuling sightseeing vehicles, golf carts and other
products were exported to countries including
Vietnam, Thailand, the USA, Canada and
Australia and also launched its debut to the
Egyptian market. Secondly, the division
confinued to enhance its ability fo customize
unique products. More than 100 Wuling vending
carts were delivered to PepsiCo to help it
launch its new mobile retail business. The chassis
by wire lineup covers intelligent energy storage
and charging, intelligent cultural tourism,
security inspection, autonomous sanitation and
other autonomous driving commercialization
scenarios. During the Spring Festival of 2024,
intelligent mobile energy storage and charging
vehicles were put into use in highway service
areas in, among others, Guangdong, Sichuan,
Yunnan, Guangxi, and were well received by
the markets.

The commercial vehicles assembly division
achieved revenue of RMB330,671,000 in the first
half of 2024, representing a decrease of 75.5%
as compared with the same period of 2023,
which was primarily due to a decrease of the
related revenue as a result of the repositioning
strategy of refitted vehicles since the second
half of 2023.
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(ii) Striving to “Enhancing Effectiveness”, and
exploring new business

1.

Entering new energy indusiry bravely to foster
new momentum

The Group overcame difficulties in development
by accelerating the research and development
of new energy vehicles, expanding new energy
key components and fostering new growth
drivers. First of all, Wuling New Energy, an
associate of the Group, had enriched the
product spectrum of new energy vehicles and
broadened the overseas business channels,
launched a long-range medium logistics vehicle
product fo quickly seize the market. It recorded
a monthly sales volume of more than 1,000 units
in the first three months after its launch.
Additionally, Wuling New Energy also actively
sought breakthroughs in the international
market and increased exports fo the United
States, Japan, South Korea and other countries.
Secondly, the Group accelerated the research
and development of key components for new
energy vehicles to expand the market. Taking
the opportunity of the mass production of the
major customer’s hybrid projects and continuous
electrification, we successfully developed and
optimized new energy electric rear axles,
motors, electric confrol systems, range
extenders, hybrid power systems and other
products, and rolled out an increasing number
of new energy vehicle’s components matched
with overseas customers, promising a rapid
increase in export business.

The Group adheres to innovation as a guiding
principle, creating a new source of productive
forces for development. Actively leveraging
Hong Kong’s abundant pool of technical
talents, innovative preferential policies, and an
open investment environment, the Group had
established an innovation center in Hong Kong,
pursuant fo which, memoranda of
understanding had been signed with the Hong
Kong Polytechnic University and the Chinese
University of Hong Kong, focusing on the fields
of new energy vehicle technologies, to jointly
promote the fransformation and application of
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scientific research achievements. At the same
time, the Group is also actively communicating
and negotfiating multiple projects with
automotive technology research and
development centers, the Hong Kong Applied
Science and Technology Research Institute,
and others. It is expected that through in-depth
cooperation in these projects, the Group will
fully promote the fransformation and upgrading
of domestic business as well as high-quality
development.

Creating “intelligent” future, and speeding up
the transformation of results in digital service
industry

The Group actively developed automotive
digital services, created a dual-drive business
model of “Automotive Data” and “Automotive
Intelligence”, pushed the establishment of an
industrial Internet platform, and promoted
digital collaboration and resource sharing
among companies in the automotive and
components industry chain.

(iii) Focusing on “Optimising Management”,
deepening reforms and conducting strict
management to achieve practical effect

1.

Deepening reforms and carrying out lean
management to promote high-quality
development

The Group is committed to establishing an
operatfion management mechanism to improve
efficiency and effectiveness and promoting the
coordinated development of our traditional
strengths and emerging businesses. On one
hand, a dedicated team was set up to deepen
reforms, aiming to promotfe the transformation
and upgrading of traditional industries, the
development of new energy vehicle industry,
and the intensive integration of digitalization
and traditional industries, so as to continuously
enhance the core competitiveness of the
Group. On the other hand, we also contfinued
to improve the incentive mechanism, enhance
the tenure system and contractual
management, and strengthen the role of
remuneration protection and positive incentives
to provide strong impetus for high-quality
development.
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2.  Working hard and increasing operating
effectiveness via cost reduction and efficiency
enhancement

In the face of risks arising from unfavorable
market condifions, the Group adhered to the
corporate principle of seeking progress while
maintaining stability and implemented
appropriate control measures. Firstly, we
continued to implement the policies of
“Increasing Revenue, Reducing Expenditure,
Improving Quality and Enhancing Effectiveness”,
and took specific measures around “Stabilising
Growth and Enhancing Efficiency”, so as to
reduce costs and expenses. Secondly, we
persistently conducted asset management such
as the “Three Containments” and handling of
overdue receivables and payables. In the first
half of 2024, exercises relating to the disposal of
overdue receivables, obsolete inventories, and
inefficient and ineffective assefs were
completed. At last, we also optimized the
“Company-Specific Policy” to turn loss for
profitability and reduce loss, and stepped up
efforts on governance.

WORK PLANS AND MAJOR INITIATIVES FOR
THE SECOND HALF OF 2024

(i) Consolidating the traditional advantages, and
mulling over transformation and upgrading

The Group will seize market opportunities to adjust its
product stfructure and optimize the fraditional
advantageous business. Firstly, the automotive
component division will actively turn to electrification
and intelligentization, vie for increasing orders supply
for the new energy products and overseas markets,
and, at the same fime, increase the market share of
products with competitive advantages. Secondly,
the vehicles’ power supply systems division will make
continuous efforts on product research and
development, as well as technological
fransformation aiming at collaborative vehicle
assembly projects covering the aspects of high-
efficiency engines and hybrid powertrains
meanwhile, penetrate to the international markets fo
pursue quality clients. Last but not least, the refitted
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vehicles business will seek breakthroughs in high
value-added modification segments, with focus on
customization markets such as cold chain and
medical services, in pursuit of a business combining
intelligent driving, networking and sharing.

Cultivating and sirengthening emerging
industries, and tapping into new sectors

The Group will accelerate the development of
strategic emerging businesses and promote the
fransformation and upgrading of our business
enterprises. Firstly, in ferms of new energy vehicles,
Wuling New Energy, an associate of the Group, will
continue to enrich our existing commercial vehicle
product lineup and expand our export business to
quickly grab market share. Secondly, as for new
energy key components, the Group will increase the
market share of existing electric rear axles, launch
electric axle products for passenger vehicles, micro
commercial vehicles and light-duty commercial
vehicles, and promote the realisation of matching
support for new projects. Finally, in terms of the digital
industry, the Group will mine the value of date
around the automotive industry chain and confinue
tfo promote digital collaboration and resource
sharing.

Tapping potentials to reduce costs, and carrying
out lean management to increase efficiency

The Group will adhere to the corporate principle of
seeking progress while maintaining stability and
implement appropriate control measures. First, we
will continue to implement the “Three Containments”
policy, strengthen total budget management,
enhance fine cost control, and delegate cost control
responsibilities fo specific regions and dedicated
personnel. Second, the Group will step up efforts on
the governance of loss-making companies, seriously
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adopt a company-specific approach for loss control, ZERBEE HAREZEHLCERR-
and tighten the control of risks from capital and “RUARMMCBEI B ERERENEEE
receivables to minimize operational risks. Third, we will HER BHREEMCNERLEATHE
also advance the reform of state-owned enterprises AR REOEEERBR RaLRE
(SOE) to propel the development of innovation- BITEE BRENEFEEER-

driven productivity, which includes completing key
tasks in the SOE reform, improving the corporate
management system, and enhancing the quality of
economic operations, in order to ensure the
accomplishment of the annual operating objectives.

On behalf of the Board
REEFE

Yuan Zhijun
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Chairman
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22 August 2024
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MANAGEMENT DISCUSSION AND ANALYSIS
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OPERATION REVIEW — BY MAIN BUSINESS
SEGMENTS

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 2024 are detailed below:

Vehicles’ Power Supply Systems

Total revenue (based on external sales) of the vehicles’
power supply systems division for the six months ended 30
June 2024 was RMB902,113,000, representing a decrease
of 23.6% as compared fto the corresponding period in
2023, which was mainly due to a reduction in the
customers’ orders resulting from delays in client orders.

Total number of vehicles’ power supply systems, primarily
engines, sold by the subsidiaries, primarily Liuzhou Wuling
Livji Motors Company Limited (“Wuling Liuji”), for the first
half of 2024 was approximately 84,000 units, representing a
decrease of approximately 33.3% as compared fo the
corresponding period in 2023. The business volume was
mainly contributed by the models of engines such as
M20B, and other power supply systems for the fuel engine
vehicles, whereas, contribution of the products
attributable to the new energy vehicles remained smaill,
because of the delays of the launches of the new models
by the customers under the relatively tough market
sifuation.

Facing the prevailing tough and competitive operating
environment, the division has been committed to
implementing measures to control its operating costs and
expenses. In the first half of 2024, due to a substantial
decline in the business volume and the pricing pressure
from the customers, the division incurred an operating loss
of RMB17,112,000 as compared to an operating profit of
RMB7,298,000 in the corresponding period of 2023. The loss
for the period under review has also taken info account of
an impairment loss of RMB10,000,000 on the division’s
property, plant and equipment.
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MANAGEMENT DISCUSSION AND ANALYSIS

During the period, sales to SGMW, our core customer,
amounted to approximately RMB387,655,000, representing
a decrease of approximately 38.9% as compared to the
corresponding period in 2023. Amongst which, significant
portion of the revenue continued to be generated from
the sales of the M20B high thermal efficiency engine which
launched in 2023, whereas, the rest continued to be
mainly attributable to the new energy vehicle’s business,
which covered the sale revenue from the hybrid power
supply systems and the electric motor control system and
related components.

Meanwhile, sales to other customers, which comprised
mainly sales of the engine sets, hybrid power supply
systems and other power supply products to Foton Motors,
SAIC Maxus, Dongfeng Motor, BYD’s fier-one suppliers and
Chang’an Automobile, efc, also experienced certain
extent of decline due to the unfavourable economic
environment, and amounted to approximately
RMB514,458,000 for the period, representing approximately
57.0% of the total revenue of this division. Nevertheless,
confinuous launches of new and matured products to
other customers continued to benefit the business volume
of the division and allowed the division to actively tap into
the incremental market demand.

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
multidimensional vehicles’ power supply system supplier,
which has completed a product layout of “traditional
power technology upgrade + new energy power
integrated development”. On one hand, the division will
continue to develop high efficiency and low emission
engines tfo the traditional fuel engine vehicles’
manufacturer. Meanwhile, it would also promote its
products, including engines, electric motor control system
and related components for the electric vehicles, as well
as different types of hybrid model vehicles.
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Considering the dynamic business environment and the
stfrengthening 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 actively
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.

The successful completion of the new generation of
H-series ultra-high-efficiency engines, methanol engines
and hydrogen internal combustion engines, which
facilifated a solid development of the Group’s alcohol-
hydrogenoil-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 operation of the newly-developed
high thermal efficiency Atkinson engines of the division
since last year, the market position of Wuling Liuji has been
further stfrengthened by having a comprehensive range of
products ranging from 1.0L fo 2.0L with the essential
vertical integration elements, i.e., the in-house
manufacturing of the foundry components. Meanwhile,
the newly established production line in 2023 with a
capacity of 600,000 cylinder head roughcast units also
paved the platform for further expansion of the castings
products of the division in future. During the first half of
2024, sale of castings products amounted to 515,000 units,
representing an increase of 26.2% as compared fo the
corresponding period of 2023.

14

ERINZENEBRRELVBHRNZ T IHE
FERN RNBEEE REBRMARMELR
BRERER ZNMCBERLEERE
ZAERME - EMELEEREERRTERS
EmIReER MFTERBHORE TERRER
Fi AmETREFNTISEFER

RE-—TBRRERBE MR RME N |
ZHRTEREEARSRENREDRE
miEGRERFAEREE EMheEFPNTH
TR LEHSERABELRNER TERE R
TRAERBEMERNTRIER I BHIE
TRAEEMNARAER LA RER 8
BARMERAENEAERENTPE -

F—RHRINBRREDE FEEPFRMNMET
MR BRI ST - B T AN EEEE S hR
ZMBEPIRFENEERR RARSE
NRAEZIRTNER EREAKEEE
HIEHR]BETEXAAEBET — &%
BEEREMRA LEZDBERKEBHRES
BRTEHFEE-

BEFZDBHAENSRRKM G S RE
PREER DZEVREEEABVEZE
BEEATR(AAHBERME) ARBEEOL
220z HERBE CE-FEEETS
ML - RIRY - — T - = FIEKH60E & RIT
EEREERT/ZDBRREMHERE
—SEREFTER - —S_WF L¥F &
HEMRHERS50001F B _F - =FFH
HER26.2% °



AEREEMBERARAT > —B-MFERHEE

MANAGEMENT DISCUSSION AND ANALYSIS

In terms of products, the M20B high thermal efficiency
engine developed by Wuling Liuji has been successfully
launched to the market in 2023 and 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
construction of the core development capabilities of the
two electric motors (motors and motor conftrollers), the
division has laid out a comprehensive plan for power
integratfion 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 fraditional fuel engine vehicles with same level of
capacity, based on initial study, fuel consumption of the
division’s HEV hybrid solution could have a saving of more
than 30%.

The market launch of the division’s HEV hybrid solufion has
also enable the Group to be recognized as the first
supplier in the Guangxi region having the hybrid power
infegration capabilities empowered by its the three main
components’ production and technical capability, i.e.,
engine, electric motor, and motor controller system.
Indeed, the division inaugurated the launch of its HEV
hybrid solution with an encouraging reception 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 is remarkable.
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Driven by the business opportunities from the development
frend 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 be resumed in the near future.

Going forward, the division will continue to focus on the
research and development, as well as the marketing
programmes of its 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 the increasing applications of the
successfully launched higher-end models to the vehicles
(including new energy vehicles) of SGMW and other new
customers, including the Group’s associate, Liuzhou Wuling
New Energy Motors Company Limited (“Wuling New
Energy”) and the infroduction of other new higher-end
products will enhance the business potential and the
technical capability of the division, which will confribute to
its profitability in the coming years.

Automotive Components and Other Industrial
Services

Total revenue (based on external sales) of the automotive
components and other industrial services division for the six
months ended 30 June 2024 was RMB2,698,094,000,
representing an increase of 6.1% as compared to the
corresponding period in 2023, which was attributable to
the growing businesses confributed from certain
customers, such as Great Wall Motors, despite the
prevailing tough and keen competitive business
environment during the period.

Despite an increase in general and administrative
expenses, as well as the research and development costs
associated with the launch of new business initiatives, the
increase in sale volume of high-margin products and
government grants income have significantly bolstered
the division’s profitability. An operating profit of
RMB75,883,000 was recorded for the period, representing
an increase of approximately 44.3% as compared to the
results recorded in the corresponding period in 2023.

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
portion of the key automotive components to SGMW,
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including their EV models. During the period, sales to
SGMW through the Group or our associated companies,
comprised the range of products including body parts,
chassis parts, electronic and electrical parts, such as seat
sets, cockpits, bumpers and other interior and exterior
trims, experienced a moderate increase and continued to
contribute to a significant portion of the revenue of the
division and the associated companies.

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, Beigi Foton Motors,
Chery Automobile, Dongfeng, etc, which were progressing
satisfactorily during the period and were able to register a
mild increase as compared to previous year. During the
period under review, sales to expanding customers
amounted to RMB1,041,736,000 and accounted for
approximately 38.6% of the total revenue 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 confinued to develop in the direction of high-end,
intelligent and green, and actively explored the market,
and has achieved stage-by-stage results.

Meanwhile, as explained above, through continuous
efforts of market diversification, the division actively made
unremitting efforts in optimizing our product and customer
structure, firmly grasped the opportunities from the frend
of automobile transformation to 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 initial responses from these diversification
projects were all encouraging. After the production and
sales of over one million units of micro-electric car axles,
the division further consolidated its advantages in
traditional fuel axles and optimized the performance of
electric car axles. Being the supplier of subframe, rear
torsion beam and speed reducer products of SGMW'’s star
product, Wuling Splendid, the division has also swiftly
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realised the steps of commercialisation through supplying
its coaxial electric drive axle to Changan, Ruichi, JAC and
other automobile enterprises. Meanwhile, we also
obtained orders of electric car axles from the leading car
manufacturers such as Chery and Geely for their
mainstfream new energy commercial vehicles. While the
drum EPB has been nationalized, the in-line control
product has also made a breakthrough from 0 to 1, which
product has been installed in Foton and is expected to
achieve break through to mass production. The front and
rear axles for pickup trucks and non-load-bearing SUVs
have also been mass-produced in mainstream markets
such as Great Wall and Foton. For instances, the multilink
silent high-end integral fuel axle was firstly used in high-end
pickup trucks such as the Tank series.

Over the past few years, the Group has taken strategic
steps in the PRC to transform from a single production
point operation in Liuzhou into an interprovincial
production group with facilities in Guangxi, Shandong,
Chongging 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.

To further extending its products and services to other
customers, the Group has also set up production facilities
in Jingmen, in the Hubei province. The production facilities
in Jingmen which was primarily set up for supplying
automotive components to Great Wall Motors, had been
progressing satisfactorily, of which the business volume
was confinued fo increase during the first half of 2024, of
which more than 50% of the products sold in the period
were supplied for the new energy models, which is
expected to have promising business potential.

The division is also committed to prompftly congregating
the new momentum driven by new industries, new formats
and new models to support and spearhead our business
goal of high quality development. The Group possesses a
full range of manufacturing technologies including
casting, machining, heat treatment, stamping, welding,
spraying and assembling, which are of leading standards.
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In ferms of stamping process, which is one of the car body
manufacturing tfechnologies, the division was recognized
as the “High-end CNC Machine Tools and Basic
Manufacturing Equipment” by the Ministry of Industry and
Information Technology of the People’s Republic of China.
The first domestic production line for the thermal inflation
molding of ultra-high-strength steel tubes was completed
in 2020, which helped fo fill the gaps in the domestic
market and solve the industry’s “stranglehold”
technological problems. In terms of processing, the division
has the ability to develop the whole process of fully
independent spiral bevel gears, recognised as a first fier
standard in the country. The Group’s manufacturing
quality has reached the higher standards of the
intfernational automobile enterprises, while at the same
time enjoying an advantage from the cost perspective.

Meanwhile, the Group’s overseas production plants in
Indonesia was affected by certain delays in the customers’
orders which resulted in a lower business volume for the
period under review. Nevertheless, 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 the near future.

The production plant of the Group in India, which has a
smaller scale of operation and targeted for the
automotive component business of a renowned PRC car
manufacturer continued to maintain its profitability in the
first half of 2024.

Looking ahead, the automotive components division will
actively support the transformation of medium- and
highend vehicles and new energy vehicles, continue fo
opftimize 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 attention to technological research and
development, improve product quality, and actively open
up markets, to ensure the transformation and upgrading in
achieving a substainable and healthy development.
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Commercial Vehicles Assembly

Total revenue (based on external sales) of the commercial
vehicles assembly division undertaken by Wuling Industrial
for the six months ended 30 June 2024 was
RMB330,671,000, representing a significant decrease of
approximately 75.5% as compared to the corresponding
period in 2023.

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 2024, Wuling Industrial sold approximately
3,650 different models of vehicles, representing a
significant decrease as compared o the sale volume in
the corresponding period of 2023. Amongst which, the
sale volume of refitted vehicles and other types of vehicles
(primarily sightseeing vehicles) decreased fo
approximately 1,900 vehicles and 1,750 vehicles
respectively. The substantial decline in respect of the
refitted vehicles was mainly due to the Group’s
repositioning strategy as below mentioned, whereas, the
weak market demand resulting from the general
unfavourable economic environment had also given rise
to certain adverse impact during the period.

Following the completion of the restructure exercise of the
business of the Group’s new energy vehicles in late 2022,
where part of the production facilities were fransferred to
Wuling New Energy and the faster than expected
application of the new energy vehicles in the market, the
division had been cautiously considering its business
strategy on the fuel engine refitted vehicles, which in turn
slow down further investments in this particular business
segment. As a result, the related revenue of the refitted
vehicles was severely affected since the second half of
2023. The Group is in the process of formulating
appropriate business strategy for the refitted vehicles,
which may involve possible collaboration with ofther
business divisions and the customers.
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Despite a decline in the related revenue, benefited 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 certain
government subsidies income, the division was managed
to deliver a set of profitable results for the period, from
which an operating profit of RMB26,329,000 was recorded
for the six months ended 30 June 2024, representing an
increase of approximately 216.1% as compared fo the
corresponding period in 2023.

The commercial vehicles assembly division operates
comprehensive car assembly lines which cover the
production processes of welding, painfing 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 truck
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 stfrong 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
Chongqing.
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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 nafionwide distribution network
across the country. More remarkably, the division had also
extended its products to overseas markets including
Japan and the United States, which are renowned as the
leaders in the global automobile industry. Sale volume of
these orders, where the division confinued to act as a sale
agent. 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 which took place in 2022 as
below mentioned.

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 an advance and sizable production facilities for
implementing the business strategies and programmes
arising from the new energy vehicles segment, and at the
same fime benefits the operation of Wuling Industrial and
its subsidiaries serving as the strategic key suppliers to
Wuling New Energy by supplying automotive components
and parts for its production of new energy vehicles.

The Group believes that operation of Wuling New Energy
will not only provide a solid foundation to Wuling New
Energy 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 to business performance
of the division in future.
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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 2024 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
fime, 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 tremendous business potential.

Besides, the division contfinued the production of motor
cycles during the period, aiming at providing a wide
range of motor cycle products in serving the specific
needs of different customers.

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. Whilst the Group envisages the challenges facing
this division, it remains confident in the long ferm business
potential of this business segment in view of our long
standing competitive strength in the industry.
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PERFORMANCE OF JOINT VENTURES AND
ASSOCIATES

Wuling New Energy

Wuling New Energy which is owned as to 13.36% by the
Company and 12.34% by Wuling Industrial as at 30 June
2024 and formed by 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.

During the period under review, due to the intense
competition in the PRC market which had driven down
the selling prices of the electric vehicles and the
uncertainties associated from the import regulations of the
target overseas markets which caused Wuling New Energy
to be more cautious in implementing aggressive business,
Wuling New Energy sold approximately 7,900 new energy
vehicles, representing an increase of 68.1% as compared
to corresponding period in 2023. The sale volume was
mainly attributable to the G100 and G200 model vehicles
targeting both the local and overseas markets and certain
other EV models.

Despite this unfavourable market situation, Wuling New
Energy continued to accelerate the pace of
development in the global market by supplying various
types of new energy logistics vehicles to large international
logistics companies in Europe and North America.
Coupled with the groundbreaking G050 EV electric logistic
vehicle of the Guangxi Zhuang Autonomous Region under
the RCEP for the international market targeting at the
Japanese market, in the first half of 2024, as soon as the
left-hand drive version of this model was launched, it
received a substantial initial order from South Korea,
provided a solid footprint of the development of Wuling
New Energy in the global market. Benefited from the
successful launches of new models to the market both
locally and internationally, it is expected the business
momentum will be gradually increased in the second half
of 2024.
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For further strengthening the financial position and the
collaboration with potential business partners, in January
2024, Wuling New Energy completed a fund raising
exercise amounted to RMB390 million in total. Amongst
which, RMB360 million was contributed by three prominen’r
third party investors including F &M £ &R IEREBFR A
(Xuchang Jintou Holding Group Co., Ltd.*), Tﬁgﬁéﬂih
BEANDE(ARAE) (Guangxi Ruiling Venture Capital
Partnership (Limited Partnership)*) and & E & &ML 1& & &
LAENE(ARAE) (Guangxi Guangtou Incubation
Investment Fund Partnership (Limited Partnership)*)
whereas, the Company contributed the remaining RMB30
million. The Company considered the participation of
these investors in Wuling New Energy will be beneficial to
its long term business development. Details of this fund
raising exercise were disclosed in the Company’s
announcements dated 16 January 2024 and 28
September 2023.

During the period under review, Wuling New Energy
achieved total revenue of RMB575,843,000, representing
an increase of approximately 60% as compared to the
corresponding period in 2023. As it was sfill operating at
the development stage, net operating loss further
increased to approximately RMB185,227,000, in which loss
attributable to the Group amounted to RMB47,603,000.

Other Material Joint Ventures and Associates

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 RMB275,547,000 for the first
half of 2024, representing a mild decrease of 6.2% as
compared fo the corresponding period in 2023. Under a
relatively stable business environment, net operating profit
for the period increased slightly by 3.5% to RMB4,748,000
(as compared to the net operating profit of RMB4,58%,000
as achieved in the corresponding period in 2023), in which
profit of RMB2,374,000 was attributable to the Group.
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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 contfinued its business
recovery stage in the first half of 2024. During the period
under review, benefited from the continuous launches of
new models by the customers, FL Seating registered total
revenue of RMB185,149,000, representing a significant
increase of 131.3% as compared fto the corresponding
period in 2023. However, due o the pricing pressure from
the customer and taking info account of an impairment
loss of RMB9,146,000 on the assets due to a fire accident
happened during the period, net operating loss of
RMB30,406,000 was incurred, in which loss of
RMB15,203,000 was attributable to the Group. The fire
accident which caused certain stoppages in the
operation of FL Seating had been immediately resolved
without creatfing any long term disturbances to the
business activities of FL Seating.

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, insfrument panel, auxiliary
instrument panel, door trim panel, acoustics and soft trim
in the PRC maintained its business momentum and
profitability in the first half of 2024. During the period under
review, benefited from the continuous launches of new
models by the customers, FL Interior registered total
revenue of RMB147,229,000, representing a slight decrease
of 2.8% as compared fo the corresponding period in 2023.
Meanwhile, net operating profit further improved to
RMB15,848,000, (as compared to the net operating profit
of RMB11,121,000 as achieved in the corresponding period
in 2023), in which profit of RMB7,924,000 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 confrol system products
and related parts and components in the PRC
experienced a tough business environment in the first half
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of 2024. During the period under review, despite a stable
business volume as registered by FL Emission, where total
revenue was maintained at RMB147,093,000, due to an
increase in the administrative expenses and certain one
off expenses amounting fo RMB1,678,000, FL Emission
incurred net operating loss of RMB5,880,000 (as compared
to the net operating loss of RMB1,172,000 as incurred in the
corresponding period in 2023), in which loss of
RMB2,940,000 was aftributable fo the Group.

FINANCIAL REVIEW

Condensed Consolidated Statement of Profit or Loss
and Other Comprehensive Income

Group’s total revenue for the six months ended 30 June
2024 was RMB3,946,324,000, representing a decrease of
22.5% as compared to the corresponding period in 2023.
The decrease was mainly attributable to a decrease in the
business volume of the vehicles’ power supply system
division due fo a reduction in the customers’ orders
resulting from the corresponding unfavourable economic
environment during the period and the Group’s
repositioning strategy on the refitted vehicles since the
second half of 2023, which had resulted in a direct
reduction of the business volume of the commercial
vehicle assembly division. Meanwhile, the automotive
components and other industrial services division was
managed fo register a moderate increase in revenue,
which was mainly attributable to the growing businesses
contributed from certain customers, such as Great Wall
Motors, despite the prevailing fough and keen competitive
business environment during the period.

Despite a decline in the business volume during the
period, Group’s profitability performance was moderately
improved for the six months ended 30 June 2024.
Benefited from an improvement in the gross profit margin
resulting from a lower cost of raw materials and the
increasing sales of higher margin products in the
automotive components and other industrial services
division, gross profit for the period under review was
RMB425,824,000, representing an increase of 3.7%
compared to the corresponding period in 2023. In this
regard, gross profit margin achieved by the Group further
improved to 10.8% for the period as compared to the 8.1%
as recorded for the corresponding period in 2023.
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Meanwhile, despite the increasing share of loss from
Wuling New Energy which amounted to RMB47,603,000 for
the period due fo its development stage of operation, the
business performance of the Group’s core main business
segments, in particular the automotive components and
other industrial services division and the commercial
vehicles assembly division, continued to improve which
help to offset the negative impact from Wuling New
Energy. Hence, for the first half of 2024, the Group reported
a net profit of RMB21,125,000, representing an increase of
72.3% as compared fo the corresponding period in 2023,
whereas, the Group also reported profit attributable to the
owners of the Company of RMB1,586,000, representing an
increase of 4.3% as compared to the corresponding
period in 2023.

Accordingly, basic profit per share for the six months
ended 30 June 2024 was RMBO0.05 cents, which was at a
similar level as compared to the results recorded in the
corresponding period in 2023.

Other income comprised primarily bank interest income,
government grants and subsidies, sales of scrap materials
and parts and other sundry income was in aggregate
RMB136,879,000 for the six months ended 30 June 2024,
representing an increase of 41.9% as compared fo the
corresponding period in 2023, which was mainly due to
increases in government grants income and bank interest
income.

Other gains and losses amounted to a net aggregate loss
of RMB22,603,000 for the six months ended 30 June 2024,
which comprised primarily the combined results of
decrease in fair value of investment properties amounting
tfo RMB13,047,000, and impairment loss on property, plant
and equipment amounting fo RMB10,000,000.

Share of results of associates reported a fotal net loss of
RMB59,928,000 for the six months ended 30 June 2024
representing primarily the net operating losses attributable
to Wuling New Energy, FL Seating and FL Emission, among
which Wuling New Energy, which operated at the initial
business and development stage, accounted for the
majority portion. The loss making results were also due to a
decline in the business volume as affected by the general
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unfavourable economic environment during the first half
of 2024. Meanwhile, FL Interior confinued to deliver a set of
profitable results for the period due to its ability in
maintaining stability in terms of business volume and gross
profit margin.

During the period under review, the Group disposed its
equity interest in an associate, Liuzhou Leadrive Electronic
Control Technology Co., Ltd., af the appraised value of
RMB19,320,000 and realised a net gain on disposal of
RMB6,690,000.

Share of results of joint ventures reported an aggregate
net loss of RMB1,283,000 for the six months ended 30 June
2024, which were mainly aftributable to the net operating
loss of Liuzhou AAM Automotive Transmission System Co.,
Ltd (“AAM JV”) and Qingdao Langii Liuji Motors Technology
Company Limited (“Qingdao Langi”), where their business
performance was unable to be turnaround under the
severe adverse market situation. Owing to this adverse
situation, the partners of AAM JV and Qingdao Langi had
resolved to either cease operatfion or implement certain
restructure plans fo these joint ventures for the benefit of
the stakeholders. Meanwhile, the business of Guangxi
Weixiang continued to be solid and was able to remain
profitable during the period.

Selling and distribution costs of the Group comprised
primarily warranty expenses and other marketing expenses
were in aggregate RMB52,696,000 for the six months
ended 30 June 2024, representing a mild increase of 3.6%
as compared to the corresponding period in 2023 which
was mainly attributable to the increase in promotional and
warranty expenses during the first half of 2024.

General and administrative expenses of the Group
comprised primarily salary and allowances, various
insurance expenses, rental expenses and other
administrative expenses were in aggregate
RMB212,483,000 for the six months ended 30 June 2024,
representing a slight decrease of 0.5% as compared to the
corresponding period in 2023. 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 a
declines in revenue and promoting competitiveness and
efficiency.
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Research and development expenses for the six months
ended 30 June 2024 amounted to RMB129,117,000,
representing a mild increase of 4.1% as compared to the
corresponding period in 2023. 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 2024
amounted to RMB59,858,000, which was moderately
decreased by 11.7% as compared to the corresponding
period in 2023, resulting from a lower interest rate of the
Group’s borrowings during the period.

Condensed Consolidated Statement of Financial
Position

As at 30 June 2024, total assets and total liabilities of the
Group stood at RMB13,355,261,000 and RMB10,407,464,000
respectively.

Non-current assefs amounted to RMB4,321,930,000
comprised mainly property, plant and equipment, right-of-
use assets, investment properties, interests in joint ventures
and associates, etc.. The total carrying values of the
property, plant and equipment had taken into account of
the fotal capital expenditure of RMB80,527,000 arising from
the acquisition of property, plant and equipment,
depreciation charge of RMB207,881,000, a decrease in fair
value of investment properties of RMB3,266,000 and an
impairment loss on property, plant and equipment of
RMB10,000,000 incurred for the period under review.

Current assets amounted to RMB9,033,331,000 comprised
mainly inventories of RMB835,339,000, trade and otfher
receivables of RMB2,316,517,000, bills receivable and bills
receivable at fair value through other comprehensive
income of RMB2,447,425,000 (inclusive of bills receivable
discounted with recourse but not yet matured amounting
fo RMB1,620,748,000), pledged bank deposits of
RMB481,097,000 and bank balances and cash of
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RMB2,952,905,000. Amount due from SGMW, a related
company and a key customer of the Group, amounted to
RMB1,003,581,000 was recorded as trade and other
receivables in the condensed consolidated statement of
financial position. These receivables balances were
subject fo normal commercial settflement terms.

Current liabilities amounfted to RMB?,532,479,000,
comprised mainly tfrade and other payables of
RMB5,476,571,000, contract liabilities of RMB174,880,000,
lease liabilities of RMB39,165,000, provision for warranty of
RMB107,149,000, bank borrowings — due within one year
of RMB2,112,867,000 and advances drawn on bills
receivable discounted with recourse of RMB1,621,847,000.
The corresponding bills receivable discounted with
recourse to these advances amounting to
RMB1,620,748,000 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 liabilities of
RMB499,148,000 as af 30 June 2024, which maintained af a
similar level as compared to the net current liabilities of
RMB477,071,000 as at 31 December 2023 since there had
been no material changes in the financial and operational
condition of the Group during the period.

Non-current liabilities amounted fo RMB874,985,000
comprised mainly bank borrowings of RMB836,451,000,
conftract liabilities of RMB5,807,000 and deferred tax
liability of RMB32,726,000.

Liquidity and Capital Structure

During the six months ended 30 June 2024, the operating
and investing activities of the Group were mainly satisfied
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. Besides, to contain finance costs of the
Group, Guangxi Automobile also provided sources of
finance to the Group through bill discounting activities
and other borrowings at the most favourable terms offered
in the market if needed by the Group.

As at 30 June 2024, total bank borrowings were
RMB2,949,318,000, which were increased of 27.6% as
compared to the fotal balances of RMB2,310,799,000 as at
31 December 2023. On the other hand, the outstanding
advances drawn on bills receivable discounted with
recourse were substantially decreased to RMB1,621,847,000.
The corresponding bills receivable discounted with recourse
to these advances amountfing to RMB1,620,748,000 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 RMB2,929,409,000 with the banks for
providing the necessary fundings for its daily operations.

Meanwhile, the Group maintained a relatively higher cash
at bank balances (together with the pledged bank
deposits) at RMB3,434,002,000, which was moderately
increased as compared to the position as at 31 December
2023. In this regard, the Group had strategically managed
to strengthen the liquidity position with the opfimistic view
of a solid economic recovery in the second half of 2024.

Total equity attributable to the shareholders of the
Company, comprised primarily the share premium,
statutory reserve, contributed surplus, capital reserve,
other reserves and retained profits, amounted fo
RMB1,922,528,000 as at 30 June 2024. Net asset value per
share was approximately RMB58.3 cents as at 30 June
2024.
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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 ferms of the net assets of the Group and
attributable to 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.

In this regard, the Group will continue to 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 fime
in order to arrive at an appropriate financial strategy for
the Group.

Seasonality or Cyclicality of Interim Operations

The Group’s three main business segments namely (i)
vehicles’ power supply systems; (ii) automotive
components and ofher 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 2024, the three main
business segments of the Group reported revenue of
RMB9,302,967,000 (twelve months ended 30 June 2023:
RMB11,395,962,000). The decrease was mainly attributable
to the substantial reduction in the related revenue of the
commercial vehicle assembly division resulting from the
Group’s repositioning strategy on the refitted vehicles since
the second half of 2023.
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Pledge of Assets

At 30 June 2024, bank deposits amounting fo
RMBA481,097,000 held by the Group, bills receivable with an
aggregate carrying amount of RMB4,950,000 and bills
receivable discounted with recourse but not yet matured
amounting to RMB1,620,748,000 were pledged to the
banks mainly fo secure certain banking, bills payable and
bills discounting facilities offered to the Group.

Exposure to Fluctuation in Exchange Rates

At 30 June 2024, the Group maintained Hong Kong dollar
and United States dollar frade and other payables
equivalent to an aggregate amount of RMB32,269,000
and Hong Kong dollar, United Stafes dollar and Indonesia
shield bank deposits and trade and other receivables
equivalent to an aggregate amount of RMB92,192,000. In
comparison with the relative size of the Group’s assets,
liabilities and main fransactions which are denominated in
RMB, the Group regarded ifs 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.

Commitments

At 30 June 2024, 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 fo RMB148,143,000.

Contingent Liabilities

At 30 June 2024, the Group did not have any material
contingent liabilities.
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DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

At 30 June 2024, 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
(“SFQ”)), as recorded in the register maintained by the
Company pursuant to Section 352 of the SFO, or as
otherwise nofified 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:

Long Positions # &

Names of Director/
Chief Executive

EE TRAHRS

Capacity
514

Mr. Yuan Zhijun Beneficial owner
REBXE EmlEAA

Mr. Ye Xiang Beneficial owner
EWxsE EmlEAA

Mr. Wei Mingfeng Beneficial owner
EZRE LS EREAA

Mr. Song Wei Beneficial owner (Note)
REFHE EmBERA (M)

Note: This represents the outstanding share options held by Mr.
Song Wei, the chief executive officer of the Company,
under the Share Option Scheme (as defined below), which
details are described in the section “Share Option Scheme”
below.

* The percentage has been adjusted (if any) based on the
total number of issued Shares as at 30 June 2024 (i.e.
3,298,161,332 Shares).
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FREBEED ([FHFRBEKRN])HEI52E
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FRTEHFRZPFEESTR ([BEFR]) S
THEARRARREBHERSHMABERAR ([H
RETD) ARBESZ([EF]) RITHEH R
HBBARARAREEBRZE(EERLE
FREEEHEXV ) ZRM - HERD &
BEHPZESIT

Approximate %
of the
total number of
Number of Shares in issue*
Shares held HEBTRG
FrisR A8 E Fob e =Rl A
3,000,000 0.09%
1,030,300 0.03%
270,000 0.01%
91,200 0.01%

Bfat R 1T B BUR (8 56 A AR B AR A
B (3 2T X 8 i R 1T (R B - 3¢
A TS 98 A 2T ) — -

* EHBEAHERBER T _MFERA=+
H 2z BT 4% (BD3,298,161,332/% ik
IVEHRE (IAE) -
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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 2024 which had
been entered in the register kept by the Company
pursuant to Section 352 of the SFO or as otherwise nofified
to the Company and the Stock Exchange pursuant fo the
Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
AND DEBENTURES

As at 30 June 2024, the number of outstanding share
options granted by the Company to the Directors under
the Share Option Scheme (defined below) to subscribe for
Shares, as recorded in the register required to be kept
under Section 352 of the SFO or as otherwise noftified fo
the Company and the Stock Exchange pursuant to the
Model Code is sef out in the section “Share Option
Scheme” below.

Apart from the aforesaid, at no tfime during six months
ended 30 June 2024 was the Company, its subsidiaries, its
fellow subsidiaries or its holding companies a party to any
arrangement to enable the Directors to acquire benefits
by means of the acquisition of shares in, or debentures of,
the Company or any other body corporate.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY

The register of substantial shareholders maintained by the
Company pursuant to Section 336 of the SFO shows that,
as at 30 June 2024, 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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Long positions 7 &

Approximate %
of the total
number of

Nature of Number of Shares in issue*
Names of Shareholder Capacity interest Shares held HERTRAES
BREE 2B 513 RatE PR3 EA R A
Dragon Hill Development Beneficial owner Corporate 356,622,914 10.81%
Limited (“Dragon Hil")
(Nofe 1)
BILBERARDE ([EIL])  EREAA AR
(Hrit1)
Ms. Kwan To Yin Interest in controlled Corporate 356,622,914 10.81%
(“Ms. Kwan”) corporation (Nofe 2)
BEELL (Bxt]) REBRE S (Hi2)  RA
Beneficial owner (Nofe 3] Personal 2,472,720 0.08%
EnBAA (HiH3) &A
Interest held by spouse Family 4,636,350 0.14%
(deceased) (Note 4)

E@priEs (T28) (W) Kik

Sub-total 363,731,984 11.03%
INEt
Wuling (Hong Kong) Holdings  Beneficial owner Corporate (Nofe 5) 1,864,698,780 56.54%
Limited (“Wuling HK”)
nE (BB BERERAR ERBBA RE) (H7E5)
(ThEEHE])
Wuling Motors (Hong Kong)  Interest in confrolled Corporate (Nofe &) 1,864,698,780 56.54%
Company Limited corporation
(“Wuling Motors”)
RERE(FE)BRAR et VNI 3ot RE) (H7E5)
(lEzR=E])
Guangxi Automobile Holdings  Interest in controlled Corporate (Note 5) 1,864,698,780 56.54%
Limited* corporation
(“Guangxi Automobile”)
ERAEEEBRAF et VNI 3ot RE) (H7E5)
([EmEARE])
Notes: Bt -
1. Dragon Hill, which is wholly owned by Ms Kwan, who is also 1. #ILREZE (RAEE—2F)28%5"
its sole director, is beneficially interested in 356,622,914 B 356,622,911 4R A7
Shares.
* For identification purpose only
* EHH 5
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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 2024 (i.e.
3.298,161,332 Shares).

Other than as disclosed above as at 30 June 2024, 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.

SHARE OPTION SCHEME

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 discretfion, 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) fo take up options at nil consideration to subscribe
for shares of the Company. The purpose of the scheme
are (i) to recognize and acknowledge the contributions or
potential contributions made or to be made by the
participants to the Group; (i) fo mofivate the participants
to optimize their performance and efficiency for the
benefit of the Group; (iii) to maintain or attract business
relationship with the participants whose contributions are
or may be beneficial to the growth of the Group; and (iv)
to establish a benefit sharing and risk sharing mechanism
among the shareholders, the Company and the
participants to all together pay more attention to long-
term development of the Company.
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DISCLOSURE OF INTERESTS

Summary of the movements of the Share Options granted
to the Director and employees of the Group under the
Share Option Scheme during the six months ended 30
June 2024 are listed below:

EaiE

RBE_Z_MFA=+tHILREA &
BEREAIRTAREESZENESNER
REBHHRMT

R XM

RTXME

Number of Share Options
BiREHE

Name and Outstanding Outstanding
category of Exercise Price as at Lapsed/ as at Exercise
option holders Date of grant per Share 01/01/2024 Granted  Cancelled  30/06/2024 Period

R-B-ME R-B-m&
BRESEA —A-H B%¥/ AB=+A
HERER RiHAH BRTER RTHE [aEih ki3] E3id TS
Chief Executive
THEs
Mr. Song Wei 10/12/2021 HKD1.93 91,200 - - 91,200 See Note below
REXE ZE--¥TZATHE 193
Other Employees
AtbER
Under confinuous  10/12/2021 HKD1.93 22,786,440 - (590,240) 22,196,200 See Note below

contracts EC-f+ZATH 193
BEREAD
Total 22,877,640 - (590,240) 22,287,400
;
Note: Hat

The exercise period of these options fall from the first trading day
after the fourth-year anniversary (48-month) of the date of grant
to the last frading day within the fifth-year anniversary (60-month)
of the date of completion of registration, 40% of the total number
of Share Options granted to each grantee shall be vested and
exercisable (excluding the Share Options which have already
been vested and exercised).

ZEBRENTERS AR BHNFE MEF (48
BEARE-EAXZARETKELZARERA
F(OEA)ANRERZ A EBEERITEERE
7 AR AR 0O B O S B 40% (TR R E R E
RATEROBEAE) -
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OTHER INFORMATION
Hith&#

INTERIM DIVIDEND

The Board did not recommend the declaration of an
interim dividend for the six months ended 30 June 2024 (six
months ended 30 June 2023: Nil).

PURCHASE, REDEMPTION AND SALE OF LISTED
SECURITIES OF THE COMPANY

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 2024 (six
months ended 30 June 2023: Nil).

CORPORATE GOVERNANCE

The Company recognizes the importance of good
corporate governance to the Company’s healthy growth
and has devoted considerable efforts to identifying and
formulating corporate governance practices appropriate
to the Company’s needs. During the six months ended 30
June 2024, 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.

COMPLIANCE WITH MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

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 2024.
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AUDIT COMMITTEE

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 2024 in accordance with Hong
Kong Standard on Review Engagements 2410 “Review of
Interim Financial Information Performed by the
Independent Auditor of the Enfity” issued by the Hong
Kong Institute of Certified Public Accountants. The
unaudited inferim financial information of the Group for
the six months ended 30 June 2024 has also been
reviewed by the Audit Committee.

HUMAN RESOURCES AND REMUNERATION
POLICY

At 30 June 2024, the Group had approximately 8,200
employees, including staff members and workers. Total
staff costs for the six months ended 30 June 2024 were
approximately RMB388,864,000 (inclusive of an equity-
settles share-based payment credit of RMB?,276,000),
representing an increase of 8.6% as compared to the
corresponding period in 2023 as the Group attaches
importance tfo investing in human resource reserves o
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.

OTHER INFORMATION
Hith &
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OTHER INFORMATION
Hith&#

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 corporation and therefore
pays serious attention to its human resources
management. The Group maintains a set of established
and comprehensive management policy aiming at
promotfing 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.

RESIGNATION AND APPOINTMENT OF
EXECUTIVE DIRECTOR

Mr. Yang Jianyong (“Mr. Yang”) resigned as an executive
Director with effect from 31 July 2024 in order to devote
more time to his other management positions of the group
companies of Guangxi Automobile Holdings Limited, the
ultimate controlling shareholder of the Company.

To fill the causal vacancy from the resignation of Mr. Yang,
Ms. Zhu Fengyan (“Ms. Zhu”) was appointed an executive
Director with effect from 31 July 2024. Further details of Mr.
Yang’s resignation and Ms. Zhu’s appointment were
disclosed in the Company’s announcement dafed 31 July
2024.

APPROVAL OF INTERIM REPORT

The interim report and the unaudited condensed
consolidated financial statements for the six months
ended 30 June 2024 were approved and authorized for
issue by the Board on 22 August 2024.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

BRGSHERREARS

KPMG

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

INTRODUCTION

We have reviewed the interim financial report set out on
pages 45 to 85 which comprises the condensed
consolidated statement of financial position of Wuling
Motors Holdings Limited (the “Company”) as of 30 June
2024 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, issued by the
Hong Kong Institute of Certified Public Accountants. The
directors are responsible for the preparatfion and
presentation of the interim financial report in accordance
with Hong Kong Accounting Standard 34.

Our responsibility is to form a conclusion, based on our
review, on the interim financial report and to report our
conclusion solely to you, as a body, in accordance with
our agreed terms of engagement, and for no other
purpose. We do not assume responsibility fowards or
accept liability fo any other person for the contents of this
report.

SCOPE OF REVIEW

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, issued by the Hong Kong Institute of
Certified Public Accountants. A review of the interim
financial report consists of making enquiries, primarily of

BEZENEREERARAFNESEZEH
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
BEAGR S M IR REARE

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.

CONCLUSION

Based on our review, nothing has come to our aftention
that causes us to believe that the interim financial report
as at 30 June 2024 is not prepared, in all material respects,
in accordance with Hong Kong Accounting Standard 34,
Interim financial reporting.

KPMG
EFRETMERA

Certified Public Accountants
K EETAD

8™ Floor, Prince’s Building

10 Chater Road

Central, Hong Kong
BEPIR

AT B 1058

ANFRESE

22 Augus’r 2024
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
G ERER

For the six months ended 30 June 2024 — unaudited (Expressed in Renminbi Yuan (“‘RMB’))
B —F_MENA =1 HIENEAA — RiEFE (UARE(TARRZ25))

Six months ended 30 June
BZASA=1+HIEAREAR

2024 2023
—EBlEF —Eo=F
RMB’000 RMB’000
AR¥Fr ARKFT
Revenue L ON 3
Goods and services 72 on B AR 7% 3,930,878 5,075,935
Rental e 15,444 13,564
Total revenue A 3,946,324 5,089,499
Cost of sales and services SHE RARF KA (3.520,500) (4,678,910)
Gross profit EF 425,824 410,589
Otherincome E YA 5] 136,879 96,479
Other gains and losses E oz R EE 4 (22,603) (5,384)
Selling and distribution costs SHE R HA A (52,698) (50,860)
General and administrative —MRRITHAXZ
expenses (212,483) (213,534)
Research and development R
expenses (129,117) (124,035)
Impairment losses under expected  FEEAEEEEER T~
credit loss model, net of reversals BEBE - NRREE
of impairment losses EiEE D (9.028) (234)
Net gain on disposal of investment  HE&ER —EEE A E ~
in an associate 12 & W 58 6,690 -
Share of results of associates i /N e (59.928) (28,478)
Share of results of joint ventures EIEAERRIZ¥EE (1,283) (3,044)
Finance costs AR 5(a) (59.858) (67,782)
Profit before taxation RR%E A= T 5 22,397 13,717
Income tax expenses FrS % X 6 (1,272) (1,457)
Profit for the period MR 21,125 12,260
Attributable to: ML :
Owners of the Company KARHEA A 1,586 1,521
Non-controlling interests VAR 19,539 10,739
Profit for the period HRER 21,125 12,260
Profit per share SRR 7
— Bassic — EK RMBO0.05 cents ~ RMBO0.05 cents
AR¥0.055 AR¥0.055
— Diluted — e RMBO0.05 cenfs ~ RMB0.05 cents
AR¥0.052 AR¥0.052

FE2EBSA MM A AT T B REN —
MO - BNARBEERRZEENFBR
RHtEE14(e) °

The notfes on pages 52 to 85 form part of this interim
financial report. Details of dividends payable to equity
shareholders of the Company are set outf in note 14(e).
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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

G e R R LM E I mHR

For the six months ended 30 June 2024 — unaudited (Expressed in RMB)
BE—F_MFENA=FHIUNEAA — KEEE (UAREZS))

Six months ended 30 June

BE/SA=+HIERER

yloyZ 2023
—FME —E-=4F
RMB’000 RMB’000
AR#¥Fr AREFT
Profit for the period LAy | 21,125 12,260
Other comprehensive income HAHEMA2ERE
(expense) for the period (BX)(B#®) :
(after tax):
Item that will not be reclassified T & E#EFBE 1852
fo profit or loss: EH
Revaluation surplus resulting from  FE#% -« BE K& @A K
the change from property, FREEEZE ARE
plant and equipment and VHEENEHAH
right-of-use assets to
investment properties 7,337 =
Items that may be reclassified HEMpEEF FFAE R
subsequently to profit or loss: ZHEEA -
Exchange differences on BB BIRRELAIME & 5
translation of operations outside  FATE 4 2 & %,
Mainland China R (793) 7.141
Fair value gain on bills BN ER AR 2 E R
receivable at fair value @ ([ AFERAEAM
through other comprehensive 2EWE]) 2 ERERE
income (“FVTOCI”) 2 A ERE 11,071 6,335
Other comprehensive income HRHE M2 E RS
for the period 17,615 13,476
Total comprehensive income for HiZ2 M k4258
the period 38,740 25,736
Atiributable to: Btk
Owners of the Company ViN/NETEZZ SN 12,003 12,523
Non-controlling interests TR 26,737 13,213
38,740 25,736

The notes on pages 52 to 85 form part of this interim  52E 858 Kt sE Ak AN BB 75 3R &5 1) —
financial report. E oo
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

R &R S B I AR S R

At 30

June 2024 — unaudited (Expressed in RMB)

ROF-MFENA=1H — KEFE (UAREEZS))

At At
30 June | 31 December
2024 2023
R=T-ME | RoF =
AA=+H +=—A=+—8
NOTES RMB’000 RMB’000
BtaE AR¥FT ARSFT
(Audited)
(F&E%)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment L E =Y & 8(c) 2,674,638 2,806,820
Right-of-use assets FRAEEE 8(b) 206,230 224,074
Intangible assets B EE 101,090 95,552
Investment properties wEMZE 8(a) 440,010 436,351
Interests in associates i NI A Eiy 727,802 770,360
Interests in joint ventures REE AR Z R 119,157 120,440
Deposits paid for acquisition of W - BE RE&E
property, plant and equipment Btk 10,238 5,824
Equity instrument at FVTOCI BRATFEFAEMEE
Wz T A 42,765 42,765
4,321,930 4,502,186
CURRENT ASSETS RBEE
Inventories FE 835,339 806,403
Trade and other receivables EUER R R B GRIE ¢ 2,316,517 2,926,814
Bills receivable and bills receivable  EWZEE RiR A F(EET
at FVTOCI AEMEEmKREZ
FEUW = #R 10 2,447,425 3,669,416
Prepaid tax SEUNEREE] 48 163
Pledged bank deposits EERRITER 481,097 528,997
Bank balances and cash IRITEBR RS 2,952,905 2,616,795
9,033,331 10,548,588
CURRENT LIABILITIES REBAEE
Trade and other payables JERTERR R EAh BT RRIE 17 5,476,571 6,169,357
Contract liabilities GHBEE 174,880 143,368
Lease liabilities HEaE 8(b) 39,165 57,183
Provision for warranty RERE 12 107,149 105,481
Bank borrowings RITEE 13 2,112,867 1,276,201
Advances drawn on bills FfiB 24 2 B AR IR E UL
receivable discounted with SETIRIRB R
recourse 13 1,621,847 3,274,069
9,532,479 11,025,659
NET CURRENT LIABILITIES BRBEE (499.148) (477,071)
TOTAL ASSETS LESS CURRENT BEERRD AN
LIABILITIES 3,822,782 4,025,115
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CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

R BR &R & B I AX S R

At 30 June 2024 — unaudited (Expressed in RMB)
RZBZFENA=1H — FEEFE (UAREZZ))

At At

30 June | 3] December

2024 2023
R-ZT-NE | =T ==

A~A=+H +=—A=+8

RMB’000 RMB’000
AR¥FiT AREFIT
(Audited)
(&2=%)
NON-CURRENT LIABILITIES FEREBEME
Contract liabilities EHEE 5,807 6,540
Lease liabilities HERE 8(b) 1 103
Bank borrowings RITEE 13 836,451 1,034,598
Deferred tax liabilities ELERIEEE 32,726 33,167
874,985 1,074,408
NET ASSETS EE S 2,947,797 2,950,707
CAPITAL AND RESERVES EXRRE
Share capital N 14 11,782 11,782
Reserves i 14 1,910,746 1,923,076
Equity attributable to owners of the N2 1A AFEERER
Company 1,922,528 1,934,858
Non-controlling interests VRS 1,025,269 1,015,849
2,947,797 2,950,707

The condensed consolidated financial statements on &R H455858 v AL A M EREDES
pages 45 to 85 were approved and authorized forissue by  Zep - —pmEN B -+ - B E RIS
the board of directors on 22 August 2024 and are signed  Fi|2t . Wi FHIA TR EE =

on its behalf by:

Mr. Yuan Zhijun Ms. Zhu Fengyan
REERE KRS L L
CHAIRMAN EXECUTIVE DIRECTOR
TE HITEF

The notes on pages 52 to 85 form part of this interim  52E 858 Kt sE Ak AN BB 75 3R &5 1) —
financial report. HB o
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

GL s e b

For the six months ended 30 June 2024 — unaudited (Expressed in RMB)
EHE T _PFENA=THIE A — REEZ (UARKEZ3))

Aftibutable to owners of the Company
KOTREARL
Debt Equity
instuments  investment  Share-based  Properly Non-
Share Share  Exchonge Contbuted  Statulory ~ Copitol o FVIOCI  ofFVIOCI compensation revaluation  Refained controling
coptal  premium  reseve  suplus  reseve  reseve reseve feserve reseve  reserve profs  Sub-fotal inferests

RATE  HATE

AR HARR HER

HNEN BN AEEN S
BOER EXGE  R4ER KA GRISGR BLBRER  FHAE EERE RN bt FERER
RUBOOD RMBUO RMBLOD RMBOO0 RMBUDD  RMBOOD  RMBUW  RMBUOD  RMBUD  RMBUMD  RMBIY

Balance f 1 January 2023 W-B-=E-R-R2Eh 11782 1078500 1428 B3 488 18505 (1934 (20017) 973 48 RO 191312 966769 2879881
Changesin equiy for e sikmonths ~ BE=F==EXR=TAL
ended 30 June 2023: ~ERZEESY:
Profifor the period BT = - - - - - - - - - 151 15 07% 10
Other comprehensive ncome EREGETTC
forthe period - - 714 - - - 3861 - - - - 11,002 2474 13476
Totol comprefensive income BR2EMRLE
forthe period - - 11 - - - 3801 - - - 1521 1252 13213 273
Dividend declored BEHRE 14 - - - - - - - - - - 9.178) [9.78) - 9,74
Fquiysetfed shore-based payment JiEREE ) R AR
LgfoF s 15 = - - - - - - - 41% - - 4138 - 418
Disposal of equifyinsfument RERATEAALNRE
ot VIOCI HEMERTE - - - - - - - 0017 - - (o) - - -
Trangfers £l = = - -1 - - - - - ey - - -
Balance of 30 June 2023 H-8-ZEAA=1R
pi 1178 107850 8969 B763 460346 18505 (15482 - 13870 748 BLI06 19087 979982 2900579
Balance at 1 January 2024 R-B-mE-B-Ro&R 11,782 1,078,500 4499 36765 440545 18,505 (16.110) - 9,278 29035 303063 1934858 1015849 2950707
Changesin equiy forthe skmonths ~ Z-F-BERA=TAL
ended 30 June 2024 ~ERZEEEE:
Profi for the period B - - - - - - - - - - 1,586 158 1959 2%
Other comprehensve (expense) BRebam (R i
income for the period - - (1%3) - - - 6742 - - 4488 - 10417 AL 17415
Totol compreensive (expense) EeslERL
income for the period a8 - - (793) - - - 6742 - - 448 1,588 12,003 2731 38740
Divdend recognized os difibufionto AR EF5: 2R
non-confroling inferests Wt - - - - - - - - - - - - (ma o (mam)
Dividend decloreg e 1) - . . - - - - - - <) (15080) - (1s08)
Fquiysetfled shore-based payment HEREE ) R AR
IDES 15 - - - - - - - - (9.276) - - (9.276) - (9.276)
Tronsfers 1 - - - - nm - - - - SR ([F[%)] - - -
Balance of 30 June 2024 HZBREAR=TR
53 11,782 1,078,500 3706 /765 Angor 18,505 (9.968) - - 3705 278330 192258 1025209 2947797

The notes on pages 52 to 85 form part of this interim 28522855 K i 5 # Ak 7K B B 75 TR 45 9 —

financial report.

oo
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
BAGZSHEERER

For the six months ended 30 June 2024 — unaudited (Expressed in RMB)
BE—F_MEXNA=THIUNEAA — KEFE (UAREZ5))

For the six months ended 30 June

BE/SA=TAHLAEA

2024 2023
—EClE SE==
RMB’000 RMB’000
AR%F AREFTT
Operating activities ReEEK
Operating cash flows before movement £E&&Z B2 K EH &
in working capital mE 301,406 270,586
(Increase)/decrease in inventories FE (M), B (23.222) 137,400
(Decrease)/increase in frade and other  JEABR N H b FE (708
payables CRA),/#Em (725,953) 140,606
Decrease/(increase) in trade and other U8R 5k & 24 e U 7008
receivables /(32 m) 620,589 (239,291)
Increase in bills receivable and bills EWE R MR A FERTAEA
receivable at FVTOCI PHENE 2 EREEEMN (3,354,132) (3,575,127)
Increase in contract liabilities ERBEELM 30,779 57,810
Other operating cash flows Hih G 8 H emE 1,668 2816
Cash used in operations BERARE (3,148,865) (3,205,200)
Tax paid BRI (4,042) (2,899)
Net cash used in operating activities REEEMARSTFE (3,152,907) (3,208,099)
Investing activities REES
Placement of pledged bank deposits ~ FME E#HETTER (510,219) (764,118)
Withdrawal of pledged bank deposits 2B E E# R 17175 558,119 871,160
Purchase of property, plant and WEEMZE - B KR
equipment (84,941) (110,214)
Development expenditure MRS (5.538) (15,909)
Proceeds from disposal of property, BEWE - BERE
plant and equipment and investment LA R I%E ¥ E S HIE
properties 11,661 1,429
Bank interest income received BEUERTTH S MA 61,401 50,027
Investments in an associate R—EEBE AR 2 &RE (30,000) =
Disposal of an equity instrument at BRERAYEFALMEE
FVTOCI WasmEnTA - 1,942
Net cash generated from investing RETHMERSTE
activities 483 34,317
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
BAGSHEERER

For the six months ended 30 June 2024 — unaudited (Expressed in RMB)
HE—F_MFENA=THUNEAA — KEFE (UAREZS))

For the six months ended 30 June

BE/SA=TALAER

2024 2023
—EFoMmE —E-=F
RMB’000 RMB’000
AR%Fr N
Financing activities MEEE
Advances drawn on bills receivable PN R PR EREA K 2,907,546 3,881,115
New bank borrowings raised RRITEE 819,114 1,042,625
Repayment of bank borrowings BERITEE (180,595) (1,101,359)
Interest paid BERFE (32,257) (38,138)
Payment of lease liabilities HEBEMNR (25,040) (3,021)
Advance from Guangxi Automobile ERAESEREZE2R(GE
Group (as defined in note 9(b)) ZBME9(b) - 8,479
Net cash generated from financing METERERSTFE
activities 3,488,768 3,789,701
Net increase in cash and cash BeRESEEY
equivalents EINFEE 336,344 615,919
Cash and cash equivalents at R—B—HZzBER
1 January REZEEY 2,616,795 1,974,617
Effect of foreign exchange rate IEERBE I HE
changes, net B (234) 2
Cash and cash equivalents at 30 June, RAA=+HEZEER
represented by bank balances and ReEEY - B 87
cash HHREES 2,952,905 2,590,538

Note: An increase in bills receivable of RMB2,929,409,000 (six  AfiF: FEUE I A K #2,929,409,0007T (&

months ended 30 June 2023: RMB3,575,127,000) and ETE-_=FANA=ZtTBHLEARNER AR
advance drawn on bills receivable of RMB2,907,546,000 #43,575,127,0007T ) & F& UL 3= 45 P HR BU 2 30
(six months ended 30 June 2023: RMB3,881,115,000) were AR #2,907,546,000C (BE_ZT—_=F
included in cash flows under operating activities and NA=TRHIEAREAR - AR%3,881,115,000
financing activities, respectively upon discounting these TC) IR BRI Z E RN E R B D RIFT AL E
bills receivable. EBRBMERBHET2RERE

The notes on pages 52 to 85 form part of this interim  552F8558 M W sE Ak A R HABF 15 SR 5 /9 —
financial report. B e
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

AL S

B 3% ek by 5E

(Expressed in RMB unless otherwise indicated)

(BR=EIEBS  UAREZ5)

52

BASIS OF PREPARATION

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 22 August
2024.

The interim financial report has been prepared in
accordance with the same accounting policies
adopted in the 2023 annual financial statements,
except for the accounting policy changes that are
expected to be reflected in the 2024 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 to
make judgements, estimates and assumptions that
affect the application of policies and reported
amounts of assetfs 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 2023 annual financial statements. The
condensed consolidated interim financial statements
and notfes thereon do not include all of the
information required for a full set of financial
statements prepared in accordance with HKFRSs.

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 43 and 44.

A B B

R HB SRS VIR ER BH AR S AT
ﬁ@@ﬁ%#tﬁﬁmmﬁ%ﬁ%ﬁi
mE BREFEESgTMAE ([E5
JrEﬂi’“AJ)FﬁﬁE%%ﬁé STERI (&
/aEQ+EEIJJ)§E3451‘%¢BE€EZLJ"(#E¢E’J%E
FoAPHPBHRER=ZT_NFNR
—tBEEETE-

REAT R BRERRAER_S =
FFEEMBHRERMBDOSETEE ETE
HER S _NFFERBHHRERP R
B R B B E R AN o & 5T B (]
R IEE N2 -

RATA BB G ERIFE345E 2 B
BHRER ERBEAFLUEERERER

RENESHNEERAE BARFAX
ZHRETENHE BHHAERRR-ER
BRIEEBEABATR -

AP BREHAEAKREMHRE
FOETERFH AT T EEE T ®A
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BT =FFERBERRARNE
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AENEERERARAT > B NERRHS

NOTES TO THE CONDENSED CONSOLIDATED

BASIS OF PREPARATION (Continued)

The financial information relating to the financial year
ended 31 December 2023 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 2023 are available from the Company’s
registered office. The auditor has expressed an
unqgualified opinion on those financial statements in
their report dated 27 March 2024.

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 current
liabilities exceeded its current assets by approximately
RMB499 million (31 December 2023: RMB477 million) as
at 30 June 2024. The directors of the Company are of
the opinion that, after due and careful enquiry taking
info account the continuous financial support
provided from Guangxi Automobile Holdings Limited
(“Guangxi Automobile”), which is a state-conftrolled
company established in the People’s Republic of
China (“the PRC”) with the State-owned Assefs
Supervision and Administration Commission of the
People’s Government of Guangxi Zhuang
Autonomous Region (Bt Ik BeE ARBUFEE &
EEEEIEZ8%) 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 fo continue
as a going concern.

FINANCIAL STATEMENTS
AR &R S B 5 SRR M R

(Expressed in RMB unless otherwise indicated)

(B5=EHIEHS)  UAREZS)

GRBVEAE ()

FHYBREMREEEE_S_=F
TZ A=+ —HLEMBEERNTEER
TEA LB E R AR AN Q& 7 % 8t
BEEMEEFELRAVBRE HERH
BREZEMBEBRER - BE_TE_=F
T A=+ —HIEFEMNEEMBRE
AIARARAI MR EEER - ZEME
REBBA-ZE_NF=A_+tHH
WMEPHZEUWBRREREREER -

REMBALREVERRE AQRES
ERR T _WFENA=+BHALEER
PHEBEBHERTHEENARE
499,000,000t (ZE =%+ = H
=+—H: AR#¥477,000,0007T) A &*
ERARBHES RAEEFELEM
B ARREERE SIELNEESH
ARERAESEEAERAR ([BEAR
) —HAEAKEARRARKST
BEEEEBREELZEeNPEART
MEB([FRE]D)KNZZBEEERAR I
REBEZAETEERYRAZEE.
BERE B FERASERE 20
BER BERFELES RBTE
NEEBERBITEEZAHHRITHERSR
FE o LA K ] R 33 DA — 2 JEERER 17
BMENEE ASEETETAERLE
MTEEHIIEERNA RLARREITE
HEF R E (o

At RAREFEREAFAELEER
mEGREEMBERRBINE HER
BEMRAEEERENRFELE R
HTABtAZHE
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
BRSBTS RMI5E

(Expressed in RMB unless otherwise indicated)
(B = FEHIN - UAREZZY)

2,

54

CHANGES IN ACCOUNTING POLICIES

The Group has applied the following amendments to
HKFRSs issued by the HKICPA to this interim financial
report for the current accounting period:

3 Amendments to HKAS 1, Presentation of
financial statements: Classification of liabilities
as current or non-current (“2020 amendments”)

3 Amendments to HKAS 1, Presentation of
financial statements: Non-current liabilities with
covenants (2022 amendments’)

. Amendments to HKFRS 16, Leases: Lease liability
in a sale and leaseback

U Amendments to HKAS 7, Statement of cash
flows and HKFRS 7, Financial instruments:
Disclosures — Supplier finance arrangements

The Group has not applied any new standard or
interpretation that is not yet effective for the current
accounting period. The amended HKFRs do not have
a material impact on the Group’s interim financial
statements.

2,
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ZRENBEBMBRELNEARAE
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BIEAN 23 - B 55 Rk a9 FE R B
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- EBHBBEEULICHR (B
X) HE: EREEZAEARE
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ZRER B 4 e AR A AN & AT IR R
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IEREEEZERERAT > S NFEHREBERSE

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

fE R &R S B 35 ER R By 5

(Expressed in RMB unless otherwise indicated)

REVENUE AND SEGMENT INFORMATION

(a) Disaggregation of revenue

(b= BB UANREZS)

3. WMARDHEH

(a) WAED

For the six months ended

30 June
BZA<BA=1+H1EAER
2024 2023
—BoNFE | —FE =
RMB’000 RMB’000
AREFT | ARETT
Type of goods and services &5 & RIS AR
— Sales of engines and — SHEEBE (i) 902,113 1,180,571
related parts and A BB R oA
other power supply BN RHE MR
products
— Sales of automotive — HERBEZEMM (i) 2,331,161 2,162,702
components and K
accessories
— Sales of specialized — HEHRRE (iii) 330,671 1,351,533
vehicles
— Trading of steels — M E S (ii) 313,381 316,633
— Provision of water and — RMEAKEE S (i) 53,552 64,496
power supply e
Revenue from contracts BEEEHWA (BB 3,930,878 5,075,935
with customers within S AERIZE 155%
scope of HKFRS15 #HENX)
Revenue from gross rental e WALTE 2 WA 15,446 13,564
income
Total Ber 3,946,324 5,089,499
Timing of revenue PN A0
recognition
At point in time briSdink 3,877,326 5,011,439
Over time Bi& i 68,998 78,060
Total BEr 3,946,324 5,089,499
Geographical markets & TS
Mainland China B K fE 3,893,526 5,002,760
Others Hitb 52,798 86,739
Total a&t 3,946,324 5,089,499
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

AR &R S BT 35 SRR B R

(Expressed in RMB unless otherwise indicated)
(B = FEHIN - UAREZZY)

3.

56

REVENUE AND SEGMENT INFORMATION
(Continued)

(@)

(b)

Disaggregation of revenue (Continued)
Notes:

(i) These revenue has been classified as revenue
under the vehicles’ power supply systems
segment in the segment information.

(i)  These revenue has been classified as revenue
under the automotive components and other
industrial services segment in the segment
information.

(i)  These revenue has been classified as revenue
under the commercial vehicles assembly
segment in the segment information.

Segment Information

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.

WARDEBER (&)

(@)

(b)

WAE D (&)
Fiat -

() BERAERSHBEHNDE
RABEHNERD BT ZHA -

(i) ZERAERDHBERADEA
RAETHREREM T ERS
DEETNZ A

(i) ZERAERDHBERAD A
RERABESH T 2WA-

7 EER

FAARBAITES (T ELER
RE)ERAED KB R LT ED
MRV ZEBERRA RN
R 7 i ARFS AR AL © b TR R A
SEXBEBIEE - RETRL
BRREMPBZEEDENE
BAKEZ A ME D AR G
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AENEEERRARAT > —B-NFERNEE

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

AR &R S B 5 SRR M R

(Expressed in RMB unless otherwise indicated)

(B5=EHIEHS)  UAREZS)

3. REVENUE AND SEGMENT INFORMATION 3. WMARZEER &)
(Continued)

(b) Segment Information (Confinued)

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

e Vehicles power supply — Manufacture and
systems sale of engines
and engine
related parts and
other power

supply products
e Automotive - Manufacture and
components and sale of automotive
ofher industrial components and
services accessories,

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

e Commercial vehicles - Manufacture and
assembly sale of specialized
vehicles
e Others - Property investment
and otfhers

Segment revenues and results

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 aftributed to
individual segments, such as bank infterest
income, net exchange losses, 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.

B8 (8

S
ok
9

RIBEEE M 15 S ERIFE 8% FW
B AEBEZAHREREE
DEBEI LA -

. REBNH — RERHEE
25 PR ED
AR

BEME
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eS8 B¢ - ST
B 5 AR
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- BRBE — ENEEE
mAE
o Efl — MERERE
fib
AR R E&

ENEBEMANGEREAA
F&“ FEEBIT] - B [ BEBR B A
AAEF] HalE]E@mEk
AR e Bt B AEEBIT A
S B AR IR T ER A
DEEIE B E— H AR HIaRTT
FERAELEETFE HER
—HMBE R 2R BRI FE D
EHMERNRREERREE BE
B A e E At 48 2R 2K A BT BRAK
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

Fﬁ HE g

SR IF R RMIRE

(Expressed in RMB unless otherwise indicated)

(B =B

CUAREZ3Y)

3. REVENUE AND SEGMENT INFORMATION
(Continued)

(b) Segment Information (Continued)

Segment revenues and resulis (Confinued)

3.

The following is an analysis of the Group’s
revenue and results by reportable and
operating segments for the period under review:

WARDEBE R (&)

(b) &=

BES (&)

DERWARES (F)

AT A2 S B [ B8 B R 2 7 4R

P

N
F

DT

B&El5

D Z WA REE

Automotive
Vehicles’ components
power  and other Commercial
supply  industrial vehicles
systems services  assembly Others  Elimination Consolidated
RE REFHMR
BhZ4G EMIXRE 2 BERE Hith i Ga
RMB000 RMB’000 RMB’000 RMB’000 RMB000 RMB’000
ARBTLE ARETT ARETT ARETT ARETT ARETT
Six months ended HEZZCONE
30 June 2024 NAZTHIENEA
Revenue WA
Revenue fromextemol ~ RESNBEPHMA
customers 902113 2,698,094 330,671 15,444 - 3946324
Infersegment revenue  AERA 20,920 46,388 11,292 - (78,600) -
Total fax 923033 2,744,482 341,963 15,444 (78,600) 3,946,324
Segment (loss) profit A (ER)&EF
(adjusted EBIT) (135 EBI) (17,112) 75,883 26,329 2,399 87,499
Bank interest income HIIMSHA 61,401
Net exchange loss ERFETE (104)
Central administrative RRITBMA
costs (12,020)
Net gain on disposal HER-FBERFZ
of investmentin REWRTE
an associate 6,690
Share of resulfs EBENF RS
of associates (59.928)
Share of resulfs of joint G E ARz £E
ventures (1,283)
Finance costs REMK (59,858)
Profit before taxation FBiAAR] 2,397
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

fE R &R S B 35 ER R By 5

(Expressed in RMB unless otherwise indicated)

(b= BB UANREZS)

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

(Confinued)

(b) ZHEHR (&)

(b) Segment Information (Continued)

Segment revenues and results (Confinued)

DERBARES (F)

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.

Automotive
Vehicles' components
power  and other Commercial
supply  industrial vehicles
systems services  assembly Others  Elimination Consolidated
g RERHHR
BNZ5 HBIERE  BAEE Af i A
RMB000 RMB000 RMB000 RMB000 RMB000 RMB000
ARBFT  ARETT ARETT ARETr ARETr ARETx
Six months ended HE-Z-=F

30 June 2023 ~NA=THLEAER
Revenue WA
Revenue fomextemal  RESNFEFRIRA

customers 1,180,571 2,543,831 1,351,533 13,564 - 5089499
Infersegmentrevenue A EEKA 10,664 47988 1,406 - [60,058) -
Total a5t 1191235 2591819 1352939 13,564 (60,058) 5,089,499
Segment profit (adjusted 2557 (A EBIT)

EBIT) 7,298 52,573 8,330 13,564 81,765
Bank interest income BIMSMA 50,027
Net exchange gain 3aenys 352
Central administrative RAFTHAA

costs (22,293)
Share of resulfs of EBERR £E

associates (28,478)
Share of resulfs of joint ~ [EIFAERAFIZEE

ventures (3,044)
Finance costs RERA (67,782)
Profit before taxation B A& 13717

(c) Seasondlity of operation (c) BEFHM

AEBZ=BEEAHRES I (F
% B 3(a)(i) - 3(a) (i) &3(a)
(i) ) ETH¥FERB KRR S =&
YRBITEMEGIE— B AT
EHEESRRNAM+ AR
FRE REHEES L FEB RN
TETREAEZERBFENTE
Eme-E REBRTHF2
BOBMARSBHEERBR L+
FhE-
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

i R &R S B 3% #R SR B 5

(Expressed in RMB unless otherwise indicated)

(B = EHEHI  UAREZS)

3. REVENUE AND SEGMENT INFORMATION 3. WARSEBER (&)

(Continued)
(c) Seasonality of operation (Continued) (c) EE=EHMH (&)
For the twelve months ended 30 June 2024, the REBEE—ZT-_WFSA=THIE
three main reportable segments of the Group TZER - AEBE=EEE®RE
reported revenue of RMB9,302,967,000 (twelve 7 &8 2 MU A K 89,302,967,000
months ended 30 June 2023: RMB11,395,962,000), T(BREZZT_=FHA=1+HL
and segment profit of RMB196,811,000 (twelve +=@A: AR¥11,395,962,000
months ended 30 June 2023: RMB284,548,000). T) R EHE R ARE
196,811,0007T (HE=ZFT = =%~
A=+tHLE+Z=ZFEA: AR
284,548,0007T) °
4. OTHER GAINS AND LOSSES 4. Hih=REE

For the six months
ended 30 June
BZ/-A=1+HI-ER

2024 2023
—EMF =ZF==

RMB’000 RMB’000

AR¥For ARBFT

Impairment loss on property, plant Y - BB REERE

and equipment B8 (10,000) =

Decrease in fair value of investment &% 2 A FER D
properties (13,047) (9.170)
Net exchange (loss) gain B3 (&18) e F 58 (104) 3,522

Loss on disposal of property, BEME - WEREE

plant and equipment and LARIEEME BB
investment properties (961) (49)
Others HAh 1,509 313
(22,603) (5,384)

5. PROFIT BEFORE TAXATION 5. BR¥ATEF

For the six months
ended 30 June
HZASA=1HIEREAR

2024 2023
—EIEF —E-=F
RMB’000 RMB’000
ARH¥FT AREFIT

Profit before taxation is arrived at AR (GTA) A TN & A

after charging/(crediting): 182 BRBAE A
(a) Finance costs (a) BERA
Interests on: THEEZHE
— Bank borrowings — RITEE 32,257 38,138
— Advances drawn on bills — FEWEEIRFTIRER
receivable R 27,426 28,249
— Lease liabilities —HEaE 175 1,395

59,858 67,782
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

i BA&R & B 5 SRk by 5E

(Expressed in RMB unless otherwise indicated)

(b= BB UANREZS)

5. PROFIT BEFORE TAXATION (Continued) 5. BR¥BANGER (&)
For the six months
ended 30 June
HZEZASA=1+HIEAREA
2024 2023
—ElEF —TE-=%F
RMB’000 RMB’000
AR T ARBTF T
(b) Staff costs (b) BIAA
Salaries, wages and other e TENH
benefits &+ 353,458 313,153
Contributions to defined RERFTERKETE
contribution retirement plans R 44,682 40,819
Equity-settled share-based PARE s S E AR D B
payment (credit) expense AR (ER)
HY (9.276) 4,138
388,864 358,110

For the six months

ended 30 June
HZESNA=1+HI-EA

2024 2023

—EolEF —TE-=%F

RMB’000 RMB’000

AR# T ARBTT
(c) Otheritems (c) HfbIER
Depreciation charge TERX

— owned property, plant and — BEVE - BE
equipment &L 186,558 176,208
— right-of-use assets — EREEE 21,323 23,147
Reversal of write- down of Tr B MUR B B 58
inventories, net (5.714) (1,364)
Cost of inventories* FERA* 3,475,894 4,627,742
Bank interest income RITF SN (61.401) (50,027)
Government grants AT B (63,228) (3,388)
* Cost of inventories includes RMB281,346,000 (six o FEXRABFEEE TR ARITER

HHE ) AR 281,346,000 (B E =
Zo=FRNA=ZTHRLERNER: AR
#£306,724,0007C) - £ EAMBEHE LEX
DHWENE B SBERG -

months ended 30 June 2023: RMB306,724,000) relating
to staff costs and depreciation expenses, which
amount is also included in the respective total
amounts disclosed separately above.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
BRSBTS RMI5E

(Expressed in RMB unless otherwise indicated)
(B = FEHIN - UAREZ )

6.

62

INCOME TAX EXPENSES 6. FREHMAX
2024
—E-mE
RMB’000
AEB#¥Fr
Tax charge represents: IR IS -
Current tax BVER7S I8 4,888 2,024
Withholding tax on dividend & Bk 2 TENF
distribution 1,420 -
Over provision in prior years B EHRERE (2,151) =
4,157 2,024
Deferred tax EERIE
Origination and reversal of temporary & 2= 2 #) & 4 F1# [l
differences (2,885) (567)
1,272 1,457

Mainland China

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 Liuji Motors Company
Limited (“Livji Motors”) and Wuling Liuji Foundry
Company Limited (“Liuji Foundry”) are approved as
enterprises that satisfied as a High-New Technology
Enterprises (“HNTE”) and entitled the preferential tax
rate of 15% in 2021, 2022 and 2023. As at 30 June
2024, Livji Motors and Liuji Foundry are in the process
of renewing for the qualification of HNTE for 2024,
2025 and 2026, and prepay for income tax at
preferential tax rate of 15% during the transitional
period of renewing. Liuzhou Zhuotong Motors
Industrial Co., Ltd. (“Livzhou Zhuotong”) and
Chongging Zhuotong Motors Industrial Co., Ltd.
(“Chongging Zhuotong”) were applicable to the tax
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%.

o KR

RBEEBAPEPERSEHR ([DEME
BIVE Bielkdl RiEsl- & THEX
ERMEB LR ZEA R % EH B
N A2 NIR BB E R B - 0N
HENEE NBERRAR ([H#EE) H])
NRAOZHEERR AR ([HIHEE])
RZFZ—F —_FT__FR-_FT=_=
FRAATRDMEMEE (RN
X AIZERISAZEERE -HE
—TWFERA=TB HI%E S A
BEBEFTESEE_T_MF - —T=-Hh
FN_Z - RFRARMEENERL
REERBERRRIS% 2 BEHEE
BEAEH -MMNERIBEZHHARA
aA(MMeER) REFERAELE
BERAR([EEER])ERTEAR
ARAZENHBRE R_ZE_WNFEHR
15% 2 BB K - REBE P B =
HMB AR 2 RIBERERMEHE
25% 5T & -
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NOTES TO THE CONDENSED CONSOLIDATED

INCOME TAX EXPENSES (Continued)
Mainland China (Continued)

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

During the period, deferred tax liabilities of
RMB1,790,000 has been provided (six months ended
30 June 2023: RMB808,000) in respect of the
undistributed earnings of the Group’s PRC subsidiaries
and charged to profit or loss accordingly.

Hong Kong

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

Others

Taxation for other overseas subsidiaries is calculated
using the estimated annual effective rate of faxation
that are expected to be applicable in the relevant
countries.

PROFIT PER SHARE
(a) Basic profit per share

The calculation of basic profit per share is based
on the profit attributable to equity shareholders
of the Company of RMB1,586,000 (six months
ended 30 June 2023: RMB1,521,000) and the
weighted average number of 3,298,161,332
ordinary shares (six months ended 30 June 2023:
3.298,161,332 ordinary shares) in issue during the
inferim period.

FINANCIAL STATEMENTS
Fﬁﬂﬂ fin =1

=RUE R e

(Expressed in RMB unless otherwise indicated)
(B 5 BB UAREZ3])

RS xX (&)
B KFE (&)

CEMERETRE B _TTN\F—
A—B& PENEBLAREEEN (B
BER)BRIR 2 K N 82 125% 210% 8
TR0 ©

RAHRE AEETBEMBRARZAS
IERE R ZEER A A EARET,790,000
LA REBE(BE-_T_=FA=*
H1E/RME A : AR %808,0007T) * I 48
e R B ER IR -

58

BEENSF %RE*ETFFWIHHFEWEJFE%%R
/ﬁﬁ*”ﬁﬁ]éﬂ% n‘l’

Hth

HigsNi B AR 2 BT R AR &
AREEERZ At 2 FERHRFTE

2 hg 5= F
(a) BRERER

TR E AR I Ty IR A D R RS AR
R FE(RFI A R#1,586,0007T (&,
2T =—FRA=Z+HILNE
A AR#1,521,0007T) K& 7 HA
HEEBRITEBRRMEFSR
3,298,161, 332 (BE-_T-=4
/\H_+E|JJ:/\1.H

3,298,161,3320% L 3@A% ) 5t &
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(B = EHEHI  UAREZS)

7. PROFIT PER SHARE (Continued) 7. BIRER @
(b) Diluted profit per share (b) BR#EER
There were no dilutive potential ordinary shares HE_Z_MFER-ZTZ=F
during each of the six months ended 30 June A=+HI~EASHHEY &S
2024 and 2023, and therefore, diluted profit per SHET L AR At SRE S %R
share is the same as the basic profit per share. EA g R E AN K AR R o

8. INVESTMENT PROPERTIES, RIGHT-OF-USE 8. IREW% - FHESE -HE

ASSETS, LEASE LIABILITIES AND OTHER BEUREMYE - BERR
PROPERTY, PLANT AND EQUIPMENT i
(a) Investment properties () REWME
NOTES RMB’000
Kz ARETFT
As at 1 January 2023 R-E-_=F—H—H 441,915
Transfer to property, plant and EREYE - REREH
equipment and right-of-use AR B = (OF58)
assets, net (3,672)
Increase in fair value recognized in  fEE {2 E U5 R HERR
other comprehensive income ZATHEE AN 4,245
Decrease in fair value recognized  MBZEER 2 A FER D
in profit or loss (6,144)
Exchange adjustments B 5, 3 7
At 31 December 2023 and RZBE-_=F+-_A=+—AHK
1 January 2024 —E-F—H—H 436,351
Transfer from property, plantand BB B - BE &EHE
equipment and right-of-use AREREEE(F8)
assets, net 6,891
Increase in fair value recognized in - fEE 2 YR 5 #ERR
other comprehensive income Z N FAEE 9,781
Decrease in fair value recognized A5 ER 2 A FER
in profit or loss 4 (13,047)
Exchange adjustments B 5, S 34
At 30 June 2024 RZZEZWFARA=1H 440,010
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INVESTMENT PROPERTIES, RIGHT-OF-USE
ASSETS, LEASE LIABILITIES AND OTHER
PROPERTY, PLANT AND EQUIPMENT
(Continued)

(b) Right-of-use assets and lease liabilities

(c)

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 o 5 years. The
Group is required to make fixed payments. The
Group recognized additions to right-of-use
assets of RMB6,745,000 and the corresponding
lease liabilities of RMB6,745,000 during the
current interim period. As at 30 June 2024, there
were RMB14,697,000 in right-of-use leased from
Guangxi Automobile Group (As at 31 December
2023: RMB26,664,000). As at 30 June 2024, there
were RMB31,681,000 in lease liabilities arising
from the lands and buildings leased from
Guangxi Automobile Group (As at 31
December 2023 : RMB52,748,000).

Property, plant and equipment

During the six months ended 30 June 2024, the
Group acquired items of property, plant and
equipment with a cost of RMB80,527,000 (six
months ended 30 June 2023: RMB118,575,000).
ltems of property, plant and equipment with a
net book value of RMB12,622,000 were disposed
of during the six months ended 30 June 2024 (six
months ended 30 June 2023: RMB1,478,000),
resulting in a loss on disposal of RMB%61,000 (six
months ended 30 June 2023: loss on disposal of
RMB49,000).

Fﬁ Eﬂ wRa

=RUE R e

(Expressed in RMB unless otherwise indicated)

(B5=EHIEHS)  UAREZS)

8. REWE FRAEEE -HE
ﬁ{ EUREMYEE - BB KRR

(b) EREEEREERE

(c)

RAFEHBE AEERERHEE
T AR EERBREEY
XM ER® BREIESF-

AEBASNETHS - R4 H
B AEEREREINEAEEE
AR #6,745000t R HEHRE R
BEARS,745000T - R = F
TEANAZ=ZTE O RERASES
ERENTERREEEAARE
14,697,000 (R=—ZE=_=F+=
A=+—H: AR®26,664,000
L) MR_E-—WMFEXA=1+H"
HEBASBEEEHE L W RET
EEMNTHEAGEEEAARE
31,681,000 (R=ZT==F+=
A=+—8: AR¥52,748,000
JT) °

M- BERRE

@i—? P;E‘E'E/\H +E|_|J:/\
BR AEEBEWE MENME
HTH B AR A A R 80,527,000
E(Ekf:fyf_i/\ﬂ +E|JJ:
NME A AR #118,575,0007T ) °

BE_Z_WWFANA=1+HLAR
@A BRmEFEAREI2622,000
T(BHE-_ZE-_=FA=1+A1t
NE A AR #1,478,0007T) )
¥ BELIBEEEEE &
BREBIEAARY61,0007T (&
2T _=—FNA=Z+HILNE
A RERIEARE49,0007T)
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(b= HEFI

8.
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CUAEEZS)

INVESTMENT PROPERTIES, RIGHT-OF-USE

ASSETS, LEASE LIABILITIES AND OTHER
PROPERTY, PLANT AND EQUIPMENT
(Continued)

(c) Property, plant and equipment (Continued)

The carrying value of property, plant and
equipment has been allocated to four units of
groups of cash-generating units (“CGUs”):
Vehicles’ power supply systems (“Units A”),
Automotive components and other industrial
services in the PRC operations (“Units B — PRC”),
Automotive components and other industrial
services in Indonesia operation (“‘Units B — IDN”)
and Commercial vehicles assembly (“Units C”).
Due to the loss for the six months ended 30 June
2024 for certain units, the management of the
Group has identified certain property, plant and
equipment has an indication of impairment loss.
Based on the impairment assessments of the
above CGUs conducted by the management
of the Group, an impairment loss of
RMB10,000,000 (six months ended 30 June 2023:
Nil) was recognised in profit or loss during the
period to write down the carrying value of
property, plant and equipment of Unit A to their
recovering amount of RMB550,895,000. The
recovering amounts of above CGUs have been
determined based on value in use calculations.

8.

?x§4%¥ EHEEE-HE
SEUREMYME - BFERR

{

(c)

(
\

@)

W% BERRE (E)

ME - BEREEZRABE SR
ENERCELASEMN ([(BEeEE
BB REEHEERK
([BfIAl) PEHEREBZAES
R EAM TERA (BB —
mE]) HEEHZAETIHHE
REAM TR ([ELB — E
R REBEE([EAMAC]) H
REBEE-_ZT_WNFEA=1+HI
NEAETEMNELREE A£H
EEEBEHINLEETYE BEK
BREGEREBBTR - REASE
BEREEYH LARESEELSME
THYRERE - AR B R
EE18 A R #10,000,0007T (B =
—E-=FRXA=Z1HIEAEA:
) UEBETANYE BEM
HRENRAENRZETKES
%8 A\ R #550,895,0007T ° I 3t 3]
SEABM KOS ENRE
FREBEFEETE-
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TRADE AND OTHER RECEIVABLES

FINANCIAL STATEMENTS
I BRAR S B 5 3R F5E

(Expressed in RMB unless otherwise indicated)

(b= BB UANREZS)

9. FBUARFNR Hith UL 1A

At At
30 June | 31 December
2024 2023

R-Z2_NF  R_FT—_=F

AA=+B $=A=t 8
RMB’000 RMB’000
ARBTT | ARETT

NOTES
S

Trade receivables: FEUBR X
— SAIC-GM-Wuling Automobile — E/S@ARZERE
Co., Limited (‘SGMW”) BRIPERA A
(TEmeRRzE)) (a) 1,003,581 1,460,360
— Guangxi Automobile Group — EFTEEE

(other than Liuzhou Wuling (M R 2582 R

New Energy Motors AEARAF

Company Limited (“Wuling ([RZEHEIR])

New Energy’)) BROM) (b) 8,359 8,385
— Wuling New Energy — RZEFER (d) 51,721 97,465
— Qingdao Langi Livji Motors — B & EE WIS H

Technology Company BEBR AR

Limited (“Qingdao Langji’) ([EBEXE]) (c) 7,047 13,833
— Faurecia (Liuzhou) — BE (N 5=

Automobile Seating Co., BB R AR

Limited (“FL Seating’) ([ R ) (d) 2,247 1,508
— Faurecia (Liuzhou) — HEIEWIMN) qE

Automobile Interior Systems NET R G BR A

Co., Limited (“FL Interior”) ([ EREm) (d) 6,183 6,829
— Faurecia (Liuzhou) Emission  — #5735 (MIM) HEs

Control Technologies Co., EHIRM AR AR

Limited (“FL Emission”) (MMEEEEER D) (d) 9,328 16,165
— Liuzhou Leadrive Electronic  — #l/NEEERE 2RI

Control Technology Co., Ltd. AR A7

(“Liuzhou Leadrive”) ([ ERER]) (d) - 8
— Third parties —%=5 1,085,570 1,233,823

2,174,036 2,838,376
Less: Allowance for credit losses & : =5 & 5185 & (95.491) (100,843)
Subtotal NET 2,078,545 2,737,533
Other receivables Hfh el k18 (e) 154,129 117,582
Less: Allowance for credit losses & : 1= & E B R (6,703) (6,885)
Subtotal INEE 147,426 110,697
Prepayments TE{TFRIE 79,772 62,719
Value-added tax recoverable  AJ Uk Bl 12 {E 10,774 15,865
Total trade and other JFEE 5T R R R L A B K
receivables RIAAEE 2,316,517 2,926,814
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CUAREZ3Y)

TRADE AND OTHER RECEIVABLES

(Continued)

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”).

Qingdao Langiis a joint venture of the Group.

Wuling New Energy, FL Seating, FL Interior and FL
Emissions are associates of the Group. On 26 March
2024, the Group sold its equity in Liuzhou Leadrive,
which was an associate of the Group, at the
appraised value of RMB19,320,000 with net gain
amount of RMB6,690,000.

Included in other receivables are amount due from
Guangxi Automobile of RMB70,574,000 (31 December
2023: 55,920,000). 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 to 180 days
for sale of goods to ifs frade customers.

Included in trade and other receivables are trade

recei

vables of RMB2,078,545,000 (31 December 2023:

RMB2,737,533,000) and an ageing analysis of frade

rece

ivables (net of allowance for credit losses)

presented, based on the invoice date, is as follows:

FE S BR AR % HL At PR UK IR ()

Ffat -

(@)

(o)

()

(d)

(e)

AEBEGIHEE W

EfMAEH EABRRRAZEEEATE
j]o

BIEMmAEARENB AR REZ A
A(REER ETBRRZERIN) (5
EASERE]) -

BREERARBENAGERAT-
TZEMAEIR  Ph 5 o B A ﬁiﬁﬁv\]ﬁfﬁ
LpEDHRAARE ZHE QR
R-ZE_ME=A_+RB" $$@
HERERYINEREE (REEZ B ZEAF])
it fEE A A R#19,320,0000T
Woas % 58 A R #56,690,0007T ©

H A 8 Y 5R0R B 1 e W E PR T B AR IR
AR¥70,574,000t (Z 2= =F+=
A=+—H: AR#S55920,0007T) °
ZeRAMBEREBE TETIM
(g0 5B KR FIw(E -

STHEZEFIE

180R 2 fZE 8-

JRE WS R 5K % L At 8 MK K TR B B MK AR AR
AR #2,078,545,000T (=T = =%
+TZA=+—H: AR%2737,533,000
o) RBERREBMES 2 AR (F0RR
EEERRE) RESITIT

At At

30 June | 3] December

2024 2023

R-ZE_IE MN-ZE-=4F

AA=+H +=—A=+H

RMB’000 RMB’000

AR T ARBTFT

0-90 days 0£90H 1,939,417 2,612,208
91-180 days 912180 H 121,109 90,662
181-365 days 181 £365H 4,408 20,193
Over 365 days B8 365 H 13,611 14,470
2,078,545 2,737,533
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10. BILLS RECEIVABLE AND BILLS RECEIVABLE
AT FVTOCI

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

fE R &R S B 35 ER R By 5

(Expressed in RMB unless otherwise indicated)

Bills receivable at FVTOCI (note ay: BEAFEGTAEMEZER

(b= BB UANREZS)

10. BREBREQAFEHFAR
e 2 E U= 2 B RR

At At

30 June | 31 December
2024 2023
RE-ZB-MFE  RoZ=E=—=F

ARA=+H +t=A=+—8
RMB’000 RMB’000
AE¥Fr ARET T

w2 RWERE (Afita)
— SGMW — bFERARE 513,220 153,645
— Guangxi Automobile Group — BEAEESE
(other than Wuling New Energy) (RZEFERBRIN) 10,935 15,917
— Wuling New Energy — RZEFER 1,462 597
— Guangxi Weixiang — EFEED 59 =
— FL Seating — S R 47,046 13,124
— Third parties —%=5 253,955 222,812
826,677 406,095
Bills receivable (note b) FEWELE (Fiztb)
— Bills receivable discounted with — MERE 2B RREW
recourse e 1,620,748 3,263,321
2,447,425 3,669,416
Notes: et -
(a)  Bills receivable at FVTOCI represent bills received from () BATFEFAHEMEZARZZEKE

customers to settle the trade receivables. The bills
receivable at FVTOCI are mainly bank acceptance
bills with a primary maturity period of less than 180
days. The ageing analysis based on the date of
receipt of bills from customers is as follow:

BIEEME S WRAEERKERZ
ER-BAFEFAEMEZEREZ
RERERZ REERH B LRI80K
MERTTANER - RIFERBIZF RE
BEHZFZREAITMT

At At
30 June 31 December
2024

R-ZB-[F
~A=+H = —18
RMB’000 RMB’000
AR¥ T ARBFT
0-90 days 0Z290H 787,184 339,641
91-180 days 21£2180H 39.493 66,454
826,677 406,095

As at 30 June 2024, the bills payable were secured by
pledge of bills receivable with an aggregate carrying
amount of RMB4,950,000 (31 December 2023: Nil).

R-ZE-_MFENA=Z1+H EHEE
LA BRE A A R #4,950,0000C (= F
—=Ff+-A=t+—H:®B)ZRK=E
BRI o
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(B = EHEHI  UAREZS)

10. BILLS RECEIVABLE AND BILLS RECEIVABLE 10. A FEHAHM B E IS

AT FVTOCI (Continued) ZEBBRRE#)

(b)  The amounts represent bills receivable discounted to (b) ZELBEHTROLKERIENE
banks and Guangxi Automobile with recourse with a ?%ZEHET—EFEWm% FZ1#51180
primary maturity period of less than 180 days. The A E ER o ZN 55 [ a0 Bt 5F 1 3T K A% Bh
Group recognizes the full amount of the discount fﬁﬁﬁf%ﬂﬁ%%ﬂﬁmﬁﬁfﬁ°
proceeds as liabilities as set out in note 13.

The ageing analysis based on the date of receipt of BIEKIEFREE B2 ZRERD
bills from customers is presented as follows: MranT
At At
30 June 31 December
2024 2023
R-F-I&F R-ZE-_=F
AA=+H | t=A=+H
RMB’000 RMB’000
AR#TFir ARBTF T
0-90 days 0%90H 905,603 1,404,202
91-180 days 91£2180H 715,145 1,859,119
1,620,748 3,263,321
11. TRADE AND OTHER PAYABLES 1. B RN EH (T I8
At At
30 June | 3] December
2024 2023
R-ZB-_NE | AT _=F
AA=+R +=A=+ 8
NOTES RMB’000 RMB’000
HtaF AEB¥TFr ARMTF T
Trade and bills payables: FE BRI BN BRI - (a)
— SGMW — EABARE 54,749 101,751
— Guangxi Automobile — ERREEE
Group (other than Wuling (RZEFEERBRIN)
New Energy) 38,313 42,634
— Wuling New Energy — REFELR - 2,171
— FL Seating — T 32,519 40,875
— FL Interior — hE AR 46,875 49,549
— FL Emissions — HE LR 21,036 22,778
— Liuzhou Leadrive — W) ERER - 11,235
— Other related parties — HAbEEE R 8,796 11,887
— Third parties —%=75 4,755,411 5,389,234
4,957,699 5,672,114
Value added and other tax ER RN RIE R E A
payables FERBIIE 2,872 38,736
Accrued research and FERTRREE R
development expenses 149,701 148,287
Accrued staff costs FEETB TR A 136,337 116,512
Deposits received from WER it FE P iR
suppliers 46,153 57,586
Other payables E T FRIA 183,809 136,122
Total frade and other payables F& < BE 2 & E 4th fE 1
RIE4EEE 5,476,571 6,169,357
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i BA&R & B 5 SRk by 5E

(Expressed in RMB unless otherwise indicated)

(b= BB UANREZS)

11. TRADE AND OTHER PAYABLES (Continued) 1. EFRFREMESFIE ()

Notes: Htat -
(a)  An ageing analysis of frade and bills payable based (o) EREZHH2IZENERRENSE
on the invoice date is as follows: BEREDITIAT
Trade payables AR
At At
30 June 31 December
2024
R-B-MF 3
AA=+H | F=A=+—
RMB’000 RMB’000
AR#® T AR FT
0 to 90 days 0£90H 2,222,007 2,474,464
91 to 180 days 91£2180H 41,787 105,269
181 to 365 days 1812365H 43,571 57,051
Over 365 days #HBiB365H 85,240 120,195
2,392,605 2,756,979
Bills payable ENREE
At At
30 June 31 December
2024
R-EB-MF
A~A=+H
RMB’000 RMB’000
AR¥ T AREFIT
0 to 90 days 0£90H 1,093,247 1,315,487
91 to 180 days 91£180H 1,471,847 1,599,648
2,565,094 2,915,135
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(Expressed in RMB unless otherwise indicated)
(B = FEHIN - UAREZZY)

12. PROVISION FOR WARRANTY 12. RERE
At 1 January 2023 R-ZE-_=F—HF—H 87,152
Additional provision for the period NERE G SR 62,048
Utilization of provision ARG (43,719)
At 31 December 2023 and RZE_=F+-_A=+—HEK
1 January 2024 —ZE-pFE—H—H 105,481
Additional provision for the period RERE G SR A 16,068
Utilization of provision ARG (14,400)
At 30 June 2024 R-ZE_NFA=+H 107,149
The Group provides warranty of certain periods to its AEBPRBEE L BEEEABIG R
customers on engines and engines related parts, BERMEMERERABERAEREFIE
automotive components and accessories and HETHREZRE BRAEAREER
specialized vehicles, under which any product HEEBR REBESENIREHE
defects are repaired or replaced. The amount of the 2 RIBEEERREKEEL G
provision for the warranty is estimated based on sales FTEEREEL R REEE R EED
volumes and past experience of the level of repairs EHIE

and returns. The estimation basis is reviewed on an
ongoing basis and revised where appropriate.
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(Expressed in RMB unless otherwise indicated)

(b= BB UANREZS)

13. BANK BORROWINGS/ADVANCES DRAWN 13. fR{TEE MiEZ#H 2 ER
ON BILLS RECEIVABLE DISCOUNTED WITH FEUR SE 5 Fr iR X B2 R
RECOURSE

At At

30 June | 31 December
2024 2023
R-T-ME | AT =%

AA=+H F-A=+—H

Notes RMB’000 RMB’000
Wi | ARMTFI | ARETFRE
Bank borrowings RITERE 2,949,318 2,310,799
Analysis of bank borrowings: RITEE DT
Secured ViRl (a) 303,060 47,808
Unsecured AR R 2,646,258 2,262,991
2,949,318 2,310,799
Less: Amounts due within 12 W RBBEET =
months shown under &8 A M EE 2 5RIE
current liabilities (2.112,867) (1,276,201)
Amounts shown under ERBAGEIER T 2B
non-current liabilities 836,451 1,034,598
Advances drawn on bills fff38 22 B RAIRFE UL (b)
receivable discounted with ZRFTIRINE K
recourse 1,621,847 3,274,069
Notes: HEE -
(@)  The bank borrowings as at 30 June 2024 were secured () RZZE-_WMEXB=+HHRITEE
by bank deposits of RMB56,400,000 (31 December M AR¥56,400,000 (ZE==F
2023: RMB6,010,000). +ZA=+—H: AR#%4é,010,0007T)
B ERITIF SR AEHE 4R
(b) The amount represents the Group’s bank borrowings (b) “PIEEASBENAEBEREMIBRIT
secured by bills receivable discounted to banks with ALIR &) FE R 4R A R #1,621,847,000
recourse of RMB1,621,847,000 (31 December 2023: T(ZE-_=F+_A=+—"H: AR
RMB3,274,069,000). #3,274,069,0007T ) £ 1K 0 ) $R 17 1
o
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(Expressed in RMB unless otherwise indicated)

(B = EHEHI  UAREZS)

13. BANK BORROWINGS/ADVANCES DRAWN
ON BILLS RECEIVABLE DISCOUNTED WITH
RECOURSE (Continued)

(c)

The ranges of effective interest rates (which are also
equal to confracted interest rates) on the Group’s
borrowings are as follows:

Effective interest rate (per annum): BRFERN=E:
Fixed-rate borrowings

Variable-rate borrowings

13. iR

BN EEE
FEFREE

TEE MWMEREZCHR
FEW IR BN B R (&)

(c) AKEEEZEBRMNE (FFHESENET
HWME)GBEMT

For the six months
ended 30 June
HEANA=+HLAKEA

2024 2023
—EME —E-=F
0.01-3.00% 1.10-3.40%
0.01-3.80% 2.30-3.80%

14. CAPITAL, RESERVES AND DIVIDENDS

74

(@)

(b)

Share capital

Shown in the condensed
consolidated financial statements
at the end of the reporting period
(note i)

(Ktati)

4. @A -REERRE

(a) BA&

At At

30 June | 31 December
2024 2023
R-B-_NE | R =&
~A=+H
RMB’000
AR¥For

+:HE+:E
RMB’000
ARETT

RS RRZ ERERE
SRR IR

11,782 11,782

Notes:

(i)  As at 30 June 2024, the number of shares
of the Group is 3,298,161,332 (31
December 2023: 3,298,161,332).

Contributed surplus

The Group’s contributed surplus represents (i)
the difference between the nominal value of
the shares of the subsidiaries acquired pursuant
to 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.

et -

(i) RZEBE-_WNFRA=1+H &&
E %5 & B A3,298,161,3320%
(ZE=Z=F+=ZRA=+—8:
3,298,161,3320% ) °

(b) EHELR

AEBz2EHBBBKE(I)RE
—hWNAZHE+A=+BHETZE
BEA FEEREB AR ZRNE
BEEARQRETUERBRZRH
HEZZR: (| R_FTREFEX
AT N BHIBRAES 2 ERE
ZHEE RN ——F0A
“tHtBREERDEERERR
FHER -
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14. CAPITAL, RESERVES AND DIVIDENDS

(Continued)

(c)

(d)

(e)

Statutory reserve

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 transferred to
stafutory reserve, with certain PRC subsidiaries
may stop such transfer when the reserve
balance reaches 50% of their registered capital.
The fransfer 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.

Capital reserve

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”).

Dividends

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 2023: Nil).

During the current interim period, a final
dividend of HK$0.5 cents per share (six months
ended 30 June 2023: HK$0.3 cents per share) in
respect of the previous financial year was
declared to the owners of the Company. The
aggregate amount of the final dividend
declared during the current interim period
amounted to HK$16,491,000 (equivalent to
RMB15,057,000) (six months ended 30 June 2023:
HK$9,894,000 or equivalent to RMB9,176,000)
and has been paid subsequent to the interim
period.

Fﬁ Eﬂ i =]

=RUE R e

(Expressed in RMB unless otherwise indicated)

(B5=EHIEHS)  UAREZS)

14. g - FERERR ()

(c)

(d)

(e)

EEE

RIBEHBEIHE AL 2 M8 A=A
BERAKMZBAAE ZFQF
FEBRBORBIR SN EEE [
 BRSEREENBARCE
EZeExE mETHEMBARN
BE I ok 18 45 0 L FE it & AR50%
®RIFILERE - ZF QR WA R KR
fELERR SR RREREE A
7 IR BB © VA TE o 8 AT PR A K 86 LA
EFEZEE(ME) -

N

BEARBEREDIERBHE
ARPINAZERETXRBRA A
(TAEIXR]MELEZREER
HE FBEAERZE (FE)EREA
RAR([AZEFE])HI00% KX
# BERAERAR AN REER

NG

iz =
$’&ﬂ§$€?§£i7\/‘\?ﬁ$qﬂﬁﬁ
HEFEJ”“/)L’E&JL’M‘HEHHQ (BE

__i/\ﬂ_"f’ﬁﬂl/\{lﬂ :
) e

AR ERERR] - R A Al gE £ — B
FEMARNAEE AEIRARHRK
EEROSEN(BZE_ZT_=F
NAZ=ZFTHIEAEA : Z/%0.3F
i) - MAHFH B 2 5 R R AR AR
B8 %816,491,000%8 7T (FHE R A
K ®15,057,000t) (=%
:Ei/_\ﬁ]:‘f’lﬂﬂ:/_\flﬂ :
9,894,0008 Lk AH E R A R #&
9,176,0007T) B 7 2 HA i 1% Uk
o
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(BR=EIEBS  UAREZ5)

15.

76

SHARE OPTION SCHEME

The Company has a share option scheme which was
adopted on 10 November 2021 (“Adoption Date”)
(“Share Option Scheme”). On 10 December 2021, a
total number of 86,425,300 share opftions, representing
approximately 2.26% of the issued share capital of
the Company on the date of grant of the share
options (“Grant Date”) were granted to the executive
Director and a number of 834 employees of the
Group, in which a number of 83,473,600 share options
were subsequently accepted by the grantees and a
number of 2,951,700 share options were not
accepted and were deemed to be cancelled. The
share options were granted at an exercise price of
HK$1.93 per Share, being the closing price of the
Shares on the Grant Date.

The number and weighted average exercise prices
of Share Options are as follows:

EBie st &

ARAR_FE-_—F+—HA+H(K
N E )Tmfﬁ TEBRERE (1B
WerEstall) RZTE—F+=A+HB"
ERMARTEERAKEBM4ERER L
& $£86,425,30010 & B 1 - 15 X BB X
BAM(ELARDARREETR
IN#)2.26% » HL H183,473,60017 f& ik # B
TRIEEIX NBEH - 2,951,70017 B IR #E 2R
EEMUREREHE BERECRER
BAp1.93 8 TMTTEER L AE LA
HARp Ui 18 -

BREEE R aTEEN

Outstanding at 1 January 2023 R-ZTE_=F—H—H
lélif’iﬂﬁﬁ 1.93 43,060
Forfeited during the period (note a) HRELB (HFa) 1.93 (537)
Outstanding at 30 June 2023 AZE-=F,A=1H
M ARITE 1.93 42,523
Forfeited during the period (note b) HRELM (HFb) 1.93 (19,645)
Outstanding at 31 December 2023 and R-ZT - =4
1 January 2024 ‘f’_ﬂ +—HE
—T-mE—A—H
B AR TIE 1.93 22,878
Forfeited during the period HRELM (HFa)
(note a) 1.93 (5%0)
Outstanding at 30 June 2024 RZEBE_MNFNA=1H
(note c) wARITHE (et c) 1.93 22,288

(a) The forfeited number of Share Options were due
to the resignation of employment.

(o) EREER - BZHBABRERY-
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15. SHARE OPTION SCHEME (Continued)

(o)

The Group did not meet specific performance
targets for the year ended 31 December 2023
which caused 17,158,000 Share Options
forfeited during the period. The remaining
forfeited number of Share Options were due to
the resignation of employment.

Based on the up-to-date financial information,
as it is almost certain that the non-market
performance conditions for the year 2024 could
not be fulfiled, the estimated total share-based
payment cost for this franche of Share Options
was treated as forfeited in the calculation.

16. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

(a) Financial assets measured at fair value

The following table presents the fair value of the
Group’s financial instruments 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 info which a fair value
measurement is classified is determined with
reference to the observability and significance
of the inputs used in the valuation fechnique as
follows:

(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

(i)  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

(i) Level 3 valuations: Fair value measured
using significant unobservable inputs

FINANCIAL STATEMENTS
R BRAR S B 5 2 R B 5F

(Expressed in RMB unless otherwise indicated)

(B5=EHIEHS)  UAREZS)

BBARAERT S ()

(b) A"EEKREEINBRE_T_=F
T-A=1T - HALEFENBER
I B 1% BE17,158,00017 B AL 4
REIRRRR - R TR B WX
T BB AT R

15.

(c) WREZHUBER EE}E’\%z%ETL‘A
)“ETEH%TEW%E “HEEZ
IR ISR AR IlktE%‘tt/ =
%Z{Euﬂxﬁxfﬁ%% E’JH EJZ
RABFCRBRRZIBENR

16. ERM TR 2DV EFE

(a) BAFEFEZSHMEE

TREVNAEERREHRRESE
WRAFEAENESHIE HiZ

ﬁﬁ%;‘%ﬁﬁ%i&%ﬁﬁ”%w%ﬁ [ F
EFE | RERNFESRHED

= BB BIEST “*Et”aquﬁ”rg )
H2REE M A E AR
AEBRLEZEREET BN
T

() F—AMGEE: EREF—AE
ABE(AIEREELRER
AFERABEREMSHRE
ARRE)FEQFE

(i) B-REE: ERAE-RH
ABIE (B RBERT & 5 — AR
R R EER 8 ABUR) - BNME
AEXRDAIE R ASURE
ERAFE TAIE R AH
B EEARE TS EIRA @
AEUE

(i) F=MMEE: EFERTH
BERBAREBAEATE
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16. FAIR VALUE MEASUREMENTS OF 16. @M T H 2 X FEFE (2

FINANCIAL INSTRUMENTS (Continued)

(a) Financial assets measured at fair value (o) RAFEFEZEMEE (8)
(Continued)
Set out below is the information about how the LATHIBRARNEEZA FER
fair values of the Group’s financial instruments ENSRTENATFENAEE
that are measured aft fair value are determined, BIE L B IE BT A A (5 (B BT R B
including the valuation techniques and inputs ABUE -
used:

Fair value Fair value
as at as at
30 June | 3] December Fair value
2024 2023 hierarchy
R-F-_ME | AT _=%F

AA=+R +t=A=+—H

2D FE A FE NEEER
RMB’000 RMB’000
AR¥F ARKETFITT
Financial assets EWMEE
Bills receivable at BAFERGTAEME 826,677 406,095 Level 2
FVTOCI (note (i) w2 KRR B
(KiaE (i)
Unlisted equity FE EMARARE S 42,765 42,765 Level 3
securities (note (i) (Bf# (ii)) EFE=MR
During the current interim period, there were no RAREEE E—REE K
transfers between Level 1 and Level 2, or RN FEER  E=RIEE AL
transfers into or out of Level 3 (2023: Nil). The BH(ZZ2-=F:8) A5ED
Group’s policy is to recognise fransfers between BERTTRATFESH2EEELESE
levels of fair value hierarchy as at the end of the B E ERERE -

reporting period in which they occur.
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16. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

(a) Financial assets measured at fair value
(Continued)

(b)

Notes:

(i)

(ii)

These financial assets and liability are
determined by discounting the difference
between the confractual forward price and the
current forward price. The discount rate used is
derived from the relevant government yield
curve as at the end of the reporting period plus
an adequate constant credit spread.

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 to the net assets value.

Fair value of financial instruments that are
not measured at fair value on a recurring
basis

The directors of the Company consider that the
carrying amounts of financial assefs and
financial liabilities that are not measured at fair
value on recurring basis but recorded at
amortized cost in the consolidated financial
statements approximate their fair values at the
end of the reportfing period.

FINANCIAL STATEMENTS
I BRAR S B 5 3R F5E

(Expressed in RMB unless otherwise indicated)

(B5=EHIEHS)  UAREZS)

16. EMIT A2 AFEME ()
() BAVEHBZEBMEE (5)

T

() ZFeRMEEMBBEBAENRR
BREHEMEHRZHERD
ZRREEE - TR R THIRIR 3R
SHRBEBF RS R MR H
MEEEEEENZRAES
& o

(i) BELMRAFESFQXFEREBL
AREEFEEIEE BEEFE
BABBAAER R VEFE
HEEFEZIEREA-

WHRBEBHEERNTE
AEZEMIAZATE

(b)

ARREFERR REAMBRE
WHRBLBEELER N FER
ERBHKATRZEREE
FemaEzREEEEINHRE
Rz AFERE
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17. CAPITAL COMMITMENTS 17. EFEE

At At

30 June | 31 December
2024 2023
R=B-ME | A= —&

RA=+H +t=A=fH
RMB’000 RMB'000
ARETFT ARETT

Capital expenditure contracted for B2 4B KRR A B
but not provided in the condensed  ERERBEH 2 EAFS ¢
consolidated financial statements:

— Property, plant and equipment —YxE BEER 148,143 174,987
18. RELATED PARTY DISCLOSURES 18. BB S BB R
(a) Material related party transactions (a) EEBHSRS
For the six months
ended 30 June
BEARA=TRLAER
Company Transactions 2024 2023
27 x5 —2omE —ZC-=F
RMB’000 RMB 000
ARBFR AREFT
SGMW Sales by the Group
LRBARE TEEHEE 2,013,877 2,251,718
Purchase of materials by the Group
KEEBEVH 265,684 1,061,885
Warranty costs incurred by the Group
AEEMEERERA 11,576 8,042
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(Expressed in RMB unless otherwise indicated)

(b= BB UANREZS)

18. BBt FIEBER (&)

(o) EEZEBEBAEXRE (8)

18. RELATED PARTY DISCLOSURES (Continued)
(a) Material related party fransactions (Continued)

For the six months
ended 30 June
BEAA=1HIAER
Transactions 2024 2023
—E-=F
RMB'000
AREFTT

Company
247 25 —%-pF
RMB’000
ABBFT

Guangxi Automobile  Sales of:

Group (other than
Wuling New
Energy)

B EAE
(BRZEHERIN)

e
Raw materials and automotive components by

the Group
AREHERMK R AETHHT 66,069
Provision of water and power supply services by

91,455

the Group
AR BRI R B R RS 6,794 2,391
Purchase of:
BE:
Automotive components and other accessories by

the Group
AREREAETHMN RAMAEY 30,586 33,264
Machines and equipments by the Group
AEERBHRERE 15,164 28,104
Air-condifioning parts and accessories by the Group
ARERE TR REH 3,182 71
Operation service of the processed scrap materials

by the Group
AR BRI RIS & IR 6,972 5,544
Other borrowings raised
MERMEE
Repayment of other borrowings
EBREMES
Interest expenses paid by Group on other borrowings
AEEFHEMEE SRR - 28
Rental service
AEERERERS 20814 14,955
Interest expenses paid by the Group on advances

drawn on bills receivable
FEEGREERARRBRIANSFX - 1,843
Compensation rebated for purchase of electric

vehicles spare parts by the Group
RASERETYTETRHRENRE 14,654 -

200,000 595,461

200,000 586,982
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18. RELATED PARTY DISCLOSURES (Continued)  18. B3t FIHBEM (5)
(a) Material related parly fransactions (Continued) (o) EEBBHARS (8)

For the six months
ended 30 June
BEAA=TALLNER

Company Transactions 2024 2023
27 X% [ £:3 bt it -3
RMB°000 RMB'000

ARBFT AEETT

Wuling New Energy  Sales of certain automotive components and related

REHR accessories by the Group
AEBHEET BT R 63,728 34,263
Provision of modification services by the Group
REERESERSE 16,819 6,772
Purchase of materials and parts by the Group
REBREBIH TS 5,788 3,470
Purchase of finished products by the Group
KEBBERM 967 13,721
Provision of water and power supply service
RERKRE NERRE 3,255 3,428
Purchase of the After-Sale services by the Group
FEEBE SRS 214 -
Provision of mainfenance service
REEERY 2,534 -

Guangxi Weixiang  Sales of steels and automotive components by
BFERD the Group
REEHE AN RETHHY 9,176 8,141
Purchase of automotive components and other
accessories by the Group
FEERERETHM LA - 29

Liuzhou AAM Sales of automotive components by the Group
e FEELERETHN - 262
Provision of water and power supply services by
the Group
REERMAKRE HERRS 63 402
Purchase of automotive components by the Group
TEERERETHN 2,646 1,554
Rental of investment properties received by
the Group
FEERBRENFES - 915
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(b= BB UANREZS)

18. RELATED PARTY DISCLOSURES (Continued) 18. Bt FIEBER (&)

(a) Material related parly fransactions (Continued) () TEBEBARS (B)
For the six months
ended 30 June
HBE/RA=t+HL~MEA
Company Transactions 2024 2023
A X% —B-ME —EC=F
RMB’000 RMB000
AREFT ARETFT
FL Interior Sales of automotive components by the Group
Rl FEEHERETHE - 5413
Provision of water and power supply services by
the Group
REBRERKRE N ERSE 1,846 734
Purchase of automotive components by the Group
AEERERETHH - 184
Rental of investment properties received by
the Group
FEERBRERENERS 1,021 =
FL Seating Sales of automotive components by the Group
BERER FEEHERETHH - 117
Provision of water and power supply services by
the Group
REBRERKRE N ERY 7 1,122
Purchase of automotive components by the Group
FEEREAETHH - 131
Rental of investment properties received by
the Group
FEERBREORENERS 1,233 1,716
FL Emission Sales of automotive components by the Group
BEEHR FEEHERETHH 2,566 5537
Provision of water and power supply services by
the Group
REBRERKRE NEERY 187 941
Purchase of automotive components by the Group
FEEREAETHMN 319 320
Rental of investment properties received by
the Group
FEBRRNEENEES 1,042 1,042
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18. RELATED PARTY DISCLOSURES (Continued) 18. Bt FHEBER (®

(a) Material related parly fransactions (Continued) () FEBBLERS (8)
For the six months
ended 30 June
HBZARA=THLAER
Company Transactions 2024 2023
27 X% —BomE —E-=fF
RMB’000 RMB'000
AREFT ARETFT
Qingdao Langi Sales of automotive components and engines related
58ER parts by the Group
AEBHEE TR REDRAETS 21,027 16,649
Provison of labor services by the Group
FRBERMSH - 690

Purchase of raw materials and engines related parts
by the Group 2,301 =
REEBERVHREBRIERNY

(b) Related party balances (b) PFAEES &gk
Details of the Group’s outstanding balances REBHEBE G 2 KEEEBT
with related parties are set out in notes 8, 9, 10, EEAHIFES -9 101113
11 and 13.

(c) Key management personnel remuneration (c) XEEBAB ZEHMH
The remuneration of the Group’ s key HR AEEFTBEEBABZH
management during the period was as follows: Ban T -

For the six months
ended 30 June
HZASA=1+HIEAREA

2024 2023

—EFE-ME —E-=4F

RMB’000 RMB’000

AR¥TFT ARBFT

Short-term benefits SEEE R 1,667 1,682
Post-employment benefits BB 2B A 385 377
Share-based payment AR 15 B EERE 2 150 - 169
2,052 2,228
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AR &R S B 5 SRR M R

(Expressed in RMB unless otherwise indicated)

(B5=EHIEHS)  UAREZS)

18. RELATED PARTY DISCLOSURES (Continued) 18. BBt A EEN ()

(d) RHEBE

(d) Provision of facility

During the current interim period, Guangxi
Automobile agreed to provide a facility fo the
Group, whereby the Group could discount, with
recourse, its bills receivable to Guangxi
Automobile to an extent of RMB7,500,000,000
for the year ending 31 December 2024 (for the
six months ended 30 June 2023: to an extent of
RMB6,700,000,000 for the year ending 31
December 2023). During the current interim
period, there was no bills receivable discounted
to Guangxi Automobile (for the six months
ended 30 June 2023: the Group discounted bills
receivable of RMB226,255,000 to Guangxi
Automobile with a maturity period less than 180
days and at an average discount rate of
2.22%).

During the current interim period, Guangxi
Automobile also agreed to provide a facility to
the Group for borrowings and guarantees, to
the extent of RMB1,000,000,000 for the year
ending 31 December 2024.

As at 30 June 2024, there was no facility has
been used (31 December 2023: Nil).

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

RA R - B ERERA
SERERERE Bt A&E
ARBEE_ZT_OF+-A
=t—BLEFEMERRERR
HEWEE (HTERE) BE
£ A KR #7,500,000,0007T 2 A (#
ECE_=FRNA=THIANHE
HBE_FT_=Ft-_A=1—
H IE % E 7 A R #6,700,000,000
TCERAA) - RAF EEIR - 41
EAEAIERAREER (B2
—E=FXA=THIERER:
AEERERABERREEERE
A K #226,255,0007T - E#E 180
BAREH FHRRIRKRG2.22%)

RAFEEE - BERTERRER
HE-_Z-_WF+=-A=+—H
IEFERASEEREEE RER
¥ _ER A ARK1,000,000,000

JG o

R-ZB-WMFERA=+H A EH
REE(ZZE_=F+-"A=+—
H:f) e

FE/TEH ﬁAﬁi /\¢
TZA=+— Eﬁﬁﬂifﬁ$
SERSBEREERTDABER
Z TS K o
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BOARD OF DIRECTORS
Executive Directors

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

(Appointed on 31 July 2024)
Mr. Yang Jianyong

(Resigned on 31 July 2024)

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
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ESG COMMITTEE
Mr. Ye Xiang (Chairman)
Mr. Yuan Zhijun

Mr. Wang Yuben

Mr. Li Zheng
Mr. Xu Jinli

COMPANY SECRETARY

Mr. Lai Shi Hong Edward

AUDITOR

KPMG

SOLICITOR

Sidley Austin

PRINCIPAL BANKERS
Hong Kong

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

PRC

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.

CORPORATE INFORMATION
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CORPORATE INFORMATION
AREN

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

MUFG Fund Services (Bermuda) Limited
4th Floor North Cedar House

41 Cedar Avenue

Hamilton, HM12

Bermuda

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Tricor Tengis Limited
17/F, Far East Finance Centre,

16 Harcourt Road,
Hong Kong

STOCK CODE

00305.HK

88

BREEREEIESE MR

BB

T 1B 168-2005%
(EEGL

7 PE3418 3406 %=

M EE

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

BRERDBFEITARE

MUFG Fund Services (Bermuda) Limited
4th Floor North Cedar House

41 Cedar Avenue

Hamilton, HM12

Bermuda

EEROBFELDRE

EERKARIA
B
BRB165E
BEREBTOI72

Bz {5 X3R

00305.HK



- R

WULING MOTORS HOLDINGS LIMITED
LERERBIERBIRAF

Unit 3406, 34/F, West Tower, Shun Tak Centre, 168-200 Connaught Road Central, Hong Kong
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www.wuling.com.hk
L J



	封面
	公司簡介
	集團架構
	目錄
	董事會致辭
	管理層討論及分析
	權益披露
	其他資料
	簡明綜合財務報表審閱報告
	簡明綜合損益表
	簡明綜合損益及其他全面收益報表
	簡明綜合財務狀況表
	簡明綜合權益變動表
	簡明綜合現金流量表
	簡明綜合財務報表附註
	公司資料
	封底



