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SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Financial Figures

B 15 BB

Six months ended 30 June

BZ6H30H1E61EB

Operating results (RMB million)

Revenue

Gross profit

Profit attributable to equity
shareholders of the Company

Profitability and Liquidity

Gross profit ratio (%)

Net profit ratio (%)

Current ratio (time)

Trade receivable turnover (days)
Trade payable turnover (days)

Sales volume (units)
HDTs
— Mainland China
— Overseas (including
affiliated export)

Total

LDTs

Trucks sold under
Auto-financing Services

Per share data
Earnings per share - basic (RMB)
Interim dividend per share

HK$

or

RMB

2024 Increase/(Decrease)
=/ G
%
reEBHE(AREBET)
WA 50,878 48,823 2,055 4.2
EF 7,662 7,159 503 7.0
KR B HE R R B FE (S )
3,427 3,294 133 4.0
ERgEOIRFBES
EFE(%) 15.1 14.7 0.4 2.7
SFFEE(%) 7.3 7.4 (0.1) (1.4)
RBNEL T (F) 1.1 1.1 — —
ESRrRIEREEXR(R) 102.2 76.8 25.4 33.1
ZHEMEFEAER(H) 239.6 218.2 21.4 9.8
HEE (W)
EER
— B RE 67,529 56,602 10,927 19.3
— BINEBERAD)
68,985 68,415 570 0.8
BE 136,514 125,017 11,497 9.2
LSS 62,816 56,922 5,894 10.4
LLABE SRS HENRE
32,593 36,254 (3,661) (10.1)
BREMER
FlRAEF - ER(ARET) 1.25 1.20 0.05 4.2
FEIRR B - BARAR B
BT 0.74 0.72 0.02 2.8
B4
AR 0.68 0.66 0.02 3.0
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Definitions

e

In this report, the following expressions shall have the following meanings RARERN  BXESBFTIEIN 0 TH@A=E

unless the context indicates otherwise:

“Aggregate Trade Balance”

[ '8 5 W48 5K0A |

“AGM"
[RERBEFRE
“Articles”

[Ei24081 )

“Audit Committee”

[BREEE]

“Auto-finance Services”

[958 & @R
“Award Share(s)”

[ B A% (7

“Board”

=233

“CAAM"
[FERETERHZ |

“Chairman”

=E=3

“China” or "PRC" or "Mainland China”

[ Bl ok A B ARE |
“CNHTC”

[FPEEA

“CNHTC Group”
[FEEREH]

“Commercial Lending Services”

[ EERIRE

HEBNTEE

the total balances of the net trade receivables, net bills receivable and acceptance
bills which are received from the customers to settle their trade debts
BIRBERFE  BURERFERALZEFBREFPEDRNLEERES
&) z 48

the annual general meeting of the Company or any adjournment thereof

ARBRFBAFAGREEFES

the articles of association of the Company, as amended, supplemented, modified
or otherwise adopted from time to time

ARRRTEIER] ~ M7 - BREAE M A RANZIZ4A

the audit committee of the Company
RRARNEREZES
the provision of financing to the end-users and dealers of the Group's products

for the purpose of purchasing the Group's vehicles

AAREERNKRBE LEHEHMBEASENERMEHAE

the Shares to be granted under the Share Award Scheme

RIERE (7 BB ET &) AT 3% F & iR 1n

the board of Directors

o

China Association of Automobile Manufacturers

PETETIXRRE

the chairman of the Board
ExgXE
the People’'s Republic of China, and for the purpose of this report, excludes Hong

Kong, the Macao Special Administrative Region of the PRC and Taiwan

hEARAMBE(RARENE - X TREEE  ORFISHNTHEREE

R ER SESE AR AR (China National Heavy Duty Truck Group Company
Limited), a state-owned enterprise organized under the laws of the PRC with
limited liability, being the immediate holding company of the Company
PREENSEEEBRAR S —HKREFEEREXNNBERREEAR
RARBNEEERAF]

CNHTC and its subsidiaries other than the Group
FREAREWNBAR  TREASEE

the provision of loans to the borrowers, bill discounting services for bank bills
presented by the borrowers and issue of bills (off-balance sheet credit business)
AMERARTEER  BERARRHNRITRBEREZBRRBRELBETRE
(RIMEEE)



SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Definitions

&

“Companies Ordinance”

NGRS

“Company”or “Sinotruk”

[ARRAEHERES ]

“Director(s)
[E%]
“ED(s)"
[E1TE =]

“Engines Segment”

[ #8 ]

“ESG”
[ESG ]

“ESG Committee”
[ESCZEZ

“Euro”

rET )

“Executive Committee”
[T Eg

“Finance Segment”

‘FPFPS”

[FPFPS]

“FPFPS Group”
[FPFPS £ H |

“GAAP’
(R g RA

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong)
BEEDIE 622 F R A&

Sinotruk (Hong Kong) Limited, a company incorporated in Hong Kong with
limited liability, and the shares of which are listed on the Main Board of the Stock
Exchange

FRES(EE)ERQR - —REBBTMAZHER QR B E D T
RPTER BT

the director(s) of the Company

RRAIES

the executive Director(s)

WITES

the engines segment of the Group which engages in manufacture and sale of

engines, gearboxes and related parts

REBEEHESE  FRENRHEE R - BB BT
environmental, social and governance

RBIE dgktEeEnR

the environmental, social and governance committee of the Company
RAFMIRR HEREREE®

the lawful currency of the European Union

B RE R EE BT

the executive committee of the Company

RABNRITEES

the finance segment of the Group which engages in provision of deposit taking,
Commercial Lending Services and entrustment loans to the members of the
Group and members of CNHTC Group as well as the provision of Auto-financing
Services and supply chain financing services to the public

AEBROH HEOXEEREARLTEERAEEAXNERFHERT
A BEEFRBNEZRER  ARAMARREHRIESHRERUEESR
PR 15

Ferdinand Porsche Familien-Privatstiftung, an Austrian private foundation
(Privatstifung) (trust), being the beneficiary owner of 25% of the entired issued
share capital of the Company plus 1 Share

Ferdinand Porsche Familien-Privatstiftung * — K B FAFLAE S ST E 5
BARRRIE BTG 25% I — AR 19

FPFPS and its subsidiaries including Volkswagen AG and TRATON SE

FPFPS R HI B A R B AR /TEF TRATON SE

generally accepted accounting principles

NRGHRAI



“GDP”
[BEANEERE]

“Group” or "We"
[ A& B ekl B

“"HDT(s)"
(&R

"HDTs Segment” or
“Heavy Duty Trucks Segment”

[ERDHE)

"HKS"
[T
“Hong Kong”
[ &%)

“INED(s)"
[ IEITES

“LDT(s)"
N

“LDTs and Others Segment” or

“Light Duty Trucks and Others Segment”

[ R E A BB

“Listing Rules”

[ E Al

“NED(s)"

[FERRITEE]
“Nomination Committee”
[REEEE

“Operating Profit (Loss) Margin”
MR (BE) X
“PBOC”

[ EARRTT]
“Period”

[l EEEE ]

“President”

[ ]

.
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&

gross domestic product

NAEBE

the Company and its subsidiaries
RAFRENE R A

heavy duty truck(s) and medium-heavy duty truck(s)

BERRERPEIRE

the heavy duty trucks segment of the Group which engages in manufacture and

sale of heavy duty trucks, medium-heavy duty trucks and related components
REEERDE  WERERFESERRE - FHE REREFETEMH
Hong Kong dollars, the lawful currency of Hong Kong

EENEEEEET

the Hong Kong Special Administrative Region of the PRC
PEBEBFRITTHR

the independent non-executive Director(s)

BIUFNITES

light duty truck(s)

R

the light duty trucks and others segment of the Group which engages in

manufacture and sale of light duty trucks, buses, other vehicles and related

components
AEERERREMOE  ERERHEERR  TE - HMEHRAEHTE
(53

the Rules Governing the Listing of Securities on the Stock Exchange

B 22X P8 o R Al

the non-executive Director(s)

HHITES

the nomination committee of the Company
RAFBINIREEES

the ratio of operating profit (loss) to revenue of the segment of the Group
REE S FR AL T (BB ) B A 2 &
The People’'s Bank of China

B A RIRTT

the six-month period ended 30 June 2025
BZE 2025 6 H30 A 1L 6 E A

the president of the Company
ZA/NSIFE 54
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Definitions

&

“Previous Period”

[ BRI

“Products Revenue”

[Emid Al

“R&D"

[ 3 ]

“Remuneration Committee”
[HNEZES

“Share Award Scheme”

[ A&t & &t &l

“RMB”

[AR ]

“Securities Management Department”

[75 7 E HEp

“SFO”

[ 35 KA 151 )
“Shanghai Stock Exchange”
[ F22Fr ]

“Share(s)"

[ %17 ]

“Shareholder(s)”

[A% 3R |

“Shenzhen Stock Exchange”
[RZZFfr ]

the six-month period ended 30 June 2024
BZE2024F 6 A30H L6 A A

the revenue of sales of goods and rendering of services by the HDTs Segment,

the LDTs and Others Segment and the Engines Segment to external customers

ERD#  BREEMDEARESED MEINATPOHEEEY RIRHR

A

research and development

B 5T L B

the remuneration committee of the Company

RARNFHEES

a restricted share award scheme adopted by the Company on 17 March 2024
AR 2024 5F 3 417 BELARBR I RR 9 BB ET &

Renminbi, the lawful currency of the PRC

PEIEEEBEARE

the securities management department of the Company

RATBHFEIRE

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
FREDISE 571 BiE 5 MG D)

Shanghai Stock Exchange in the PRC

PR EEFESFR ST

the ordinary share(s) in the share capital of the Company

AR RIS A ) AR

holder(s) of the Share(s) from time to time

TEE RO FEE A

Shenzhen Stock Exchange in the PRC
PERYIBHRZ S P

“SHIG” IIERET £ E B2 5] (Shandong Heavy Industry Group Co., Ltd.), a state-owned
enterprise organized under the laws of the PRC with limited liability, being the
ultimate holding company of the Company and the controlling shareholder (as
defined in the Listing Rules) of the Company

WREBISEERAR  —REBETFEEZZEXNNEEEREELARLR/AR
REIMRLZERRBIARARARNZERBR(EER ETHRAD

[UERETL]

“Stock Exchange” The Stock Exchange of Hong Kong Limited
[ Bt <2 iy EEMARHERRAF]
“Strategy and Investment Committee”

(B RIRERES

the strategy and investment committee of the Company

RAFHBRENMIREZE S



“Subsidiary”

=Nl

“TRATON SE”

[ TRATON SE|

"usD’
S

“Volkswagen AG”

[RBAE]

“Volkswagen Group”

[RRAEEE]

“Weichai Power”

[ HE5<B) 7 |

Yo’
[EIL ]
e
[%]

.
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Definitions

a subsidiary for the time being of the Company within the meaning of the
Companies Ordinance whether incorporated in Hong Kong or elsewhere and
“Subsidiaries” shall be construed accordingly
BEAERAHEHIHFRENADBEFHMNE QR (TN ER S E iR T MK
3) Tl PR E L2 RETE K IR IR UL R

a company incorporated under the laws of Germany with limited liability, being
an indirect non-wholly owned subsidiary of FPFPS and the shares of which are
listed on the Frankfurt Stock Exchange in Germany and NASDAQ STOCKHOLM
(stock code: ISIN DEOOOTRATON7, WKN TRATON and symbol 8TRA)
—RIBBERBUEETMR TN ER AR R FPFPSHBEIIZEMBE LT -
HEHBRHOREEEABREBES RS AR NASDAQ STOCKHOLM LT (B H5R
ISIN DEOOOTRATON7 * WKN TRATON F {55 8TRA)

United States dollars, the lawful currency of the United States of America
EEEEE'HEET

Volkswagen AG, a company incorporated under the laws of Germany with limited
liability, being an indirect non-wholly owned subsidiary of FPFPS and the shares
of which are listed on Frankfurt Stock Exchange in Germany (stock code: ISIN
DE0007664005, WKN 766400 and symbol VOW)

Volkswagen AG(RRTE)  —HKRBEEDERTMAK LN FR AR LA
FPFPSHRIEIER EMB AR - ARMNEBEZRRBESFX S L (’H
5% : ISIN DE0007664005, WKN 766400 & X557 VOW)

Volkswagen AG and its subsidiaries

RZABNENB AT

HELEE) NRR 1D B R A F] (Weichai Power Co., Ltd.), a company organized under
the laws of the PRC with limited liability and the shares of which are listed on
the Main Board of the Stock Exchange (stock code: 02338) and on the Shenzhen
Stock Exchange (stock code: 000338)

HEBNBROBRAR  —KBBEFREVEERTMALOERRF - RO
B 32 P E AR (Bt HX5% ¢ 02338) BUm A P (B0 (5% ¢ 000338) £

as compared to the Previous Period

B F R

per cent

Bk
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Corporate Information

TEEHR

Board of Directors
EXECUTIVE DIRECTORS:

Mr. Liu Zhengtao (Chairman)
Mr. Liu Wei (President)

Ms. Li Xia

Mr. Han Feng

Mr. Zhao Hua

Mr. Wang Dechun

Ms. Han Xing

NON-EXECUTIVE DIRECTORS:

Mr. Cheng Guangxu
Mr. Karsten Oellers
Mr. Mats Lennart Harborn

INDEPENDENT NON-EXECUTIVE DIRECTORS:

Dr. Wang Dengfeng
Mr. Zhao Hang

Mr. Lyu Shousheng
Mr. Zhang Zhong
Dr. Liu Xiaolun

Executive Committee

Mr. Liu Zhengtao (chairman)
Mr. Liu Wei

Ms. Li Xia

Mr. Han Feng

Mr. Zhao Hua

Mr. Wang Dechun

Ms. Han Xing

Strategy and Investment Committee

Mr. Liu Zhengtao (chairman)
Mr. Liu Wei

Ms. Li Xia

Ms. Han Xing

Mr. Zhao Hang

EEg
HITES
AEBEE(EFL)
Bl Sk (4B 50
FELL

LS =

L
FRERL
BELL

FHITES
REBLE
Karsten Oellers %e 4

Mats Lennart Harborn 44

BYFHTES

ITEEEL
A
BSTTHEE
RASAE
FEmiBL

HITEES
BEBEE(ER)
Bk
FELT
B
LT S
TRELE
BELT

BREREZES

ch PEIETD)
Bk
FELE
BELL
s



Remuneration Committee

Mr. Lyu Shousheng (chairman)
Mr. Zhang Zhong

Audit Committee

Dr. Liu Xiaolun (chairman)
Mr. Cheng Guangxu
Dr. Wang Dengfeng

Nomination Committee

Mr. Zhang Zhong (chairman)
Mr. Lyu Shousheng
Ms. Li Xia

ESG Committee

Mr. Liu Wei (chairman)
Mr. Han Feng
Dr. Wang Dengfeng

Headquarters

Sinotruk Tower

No. 777 Hua'ao Road
Innovation Zone
Ji'nan City
Shandong Province
PRC

Postal code: 250101

Registered Office in Hong Kong

Units 2102-03

China Merchants Tower
Shun Tak Centre, 168-200
Connaught Road Central
Hong Kong

]
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Corporate Information

YMWEES
BT ()
TR

BREES
AERBL(ZE)
B
TEEL

REZES
RBIE(TE)

B
FELE

ESGEZEES
B 4 ()
SBIE S
FaigEEt

#ER

=

I

R T

ST

HEEPKTTT SR
FRIE AR KE
4R 0 250101

ERAEMPER
BB

T8+ 168-2005%
EEFR L
BERXRE
2102-03 %
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Corporate Information

Company Secretary

Mr. Kwok Ka Yiu
Mr. Gao Tianchao

Authorized Representatives

Ms. Li Xia
Mr. Kwok Ka Yiu

Principal Bankers

Industrial and Commercial Bank of China Limited
Bank of China Limited

Agricultural Bank of China Limited

China Construction Bank Limited

Bank of Communications Co., Ltd.

Legal Advisers
HONG KONG
Reed Smith Richards Butler LLP

PRC
King & Wood Mallesons

Auditor
KPMG

Share Registrar

Computershare Hong Kong Investor Services Limited

Company Website

www.sinotruk.com

Securities Code
Equity: 03808.hk

DEWE
SRS
BREBEE

REAK
FELL
BRI

TEERERLT

P TRRITRIAARA T
R ERITAR AR A A
PR ERITRIVERAH
PERRRITRIGARAT
RBRITRBERAT

SRR

&8
REEBREMTAREIREAETAR

|
=

R R EBH

BB
LEME MBS

BB ELTE
EBRRELBRERAA

YNGR
www.sinotruk.com
& HFRR

f%Z : 03808.hk



Investor Relations

SECURITIES MANAGEMENT DEPARTMENT

PRC

Tel: (86) 531 5806 3808
(86) 531 5806 2543
Email: zhengquanbu@sinotruk.com

HONG KONG

Tel: (852) 3102 3808
Fax: (852) 3102 3812
Email: securities@sinotrukhk.com

Public Relations Consultant

Wonderful Sky Financial Group
Tel: (852) 2851 1038
Email: sinotruk@wsfg.hk

]
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Corporate Information

REERE

& EIEER

(86) 531 5806 2543
FEH : zhengquanbu@sinotruk.com

&E
&% 1 (852) 3102 3808

f5H : (852) 3102 3812
TH : securities@sinotrukhk.com

N

AR
E&h 0 (852) 2851 1038
BH : sinotruk@wsfg.hk
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The Group
SEEHR

Business

The Group is one of the leading trucks manufacturers in the PRC which
specializes in the research, development and manufacture of HDTs,
medium-heavy duty trucks, LDTs, etc. and related key assemblies, parts and
components. The Group's products widely serve customer groups in various
industries and fields such as logistics, transportation and infrastructure

construction.

The Group mainly manufactures trucks and also produces key assemblies,
parts and components such as engines, cabins, axles, steel frames, gearboxes,
etc. The Group is a truck manufacturer which has its own research and
development and production capability in trucks as well as the complete
production chain. Our products are not only sold domestically but also exported
to other countries and regions in the world. In addition, the Group provides
financial services to those parties related to the production and sales of the
Group's products and to the CNHTC Group.

Operations

The Group's businesses are classified into four segments according to the
nature of products and services:

()  HEAVY DUTY TRUCKS SEGMENT

The majority of the Group's revenue is contributed by the sales of HDTs.
Its major products series include SITRAK, HOWO and Huanghe, each of
which is further divided into various sub-series for different markets.
The key production bases are located at Ji'nan and Ji'ning, the PRC. In
addition, the Group engages in truck refitting and manufactures specialty

vehicles.

(I LIGHT DUTY TRUCKS AND OTHERS SEGMENT

The Group's LDT products mainly include HOWO, Haoman and Wangpai
products, which production bases are located at Ji'nan, Fujian and
Chengdu, the PRC. The segment manufactures and sells medium duty
trucks, LDTs, buses and other vehicles.

E

AEERTEAERERER 2 —  BLEH
BRREEER  PEFR  ERFURMBHEE
ZHERETEM - NEBEMEZRENY
o BB MERREERETRITEM
REHEFE -

AEBABRERERER  LAREPHK -
BR=E B ZRNERETHRTIMT
KK RREBETMENEERS  EX
BEENRERER - AREERTEER
WHE  ERTAECERMBEHFE - 1t
Sh - REBEAKBEMEEMBEERBA
TRPBERRERTSRRY -

2B
REEEIRARHE SR KRB ER DK
mT AR

n EFaH

REBRAXEZIL D KEREFRH
E - AEEXZERMEBIESITRAK
GlifER)  HOWO (3K ) R & A
BmEEEZREMRRY  EREE
AR MR TSES - TEAEEM
IR BER REE - i REE
R EEENERZEEAERE -

(I ®BEREMDY

AEBHEREEFHOWO 2R T
RERE - SEEMEESHRPE
- BB E o KDL& E
ERRARE  RERHEMBER -



(1

(v)

ENGINES SEGMENT

Although most of the engines for heavy duty trucks produced by the
Group are used to satisfy our own demand, the Group also sells industrial
and construction machinery engines to third parties. In addition, the
Group produces other HDT key assemblies, parts and components, such
as gearboxes and various types of casting and forging. The engines
production bases are located at Ji'nan and Hangzhou, the PRC.

FINANCE SEGMENT

The Finance Segment provides various financial services to those parties
related to the production and sales of the the products of the Group and
the CNHTC Group, including deposits taking services and commercial
financing services such as the provision of loans, bill discounting services
and issue of bills as well as providing auto-finance services to finance the
end-users and the dealers to purchase the Group's vehicles in the PRC.

(1

(V)

.
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The Group
 JE R

BB
REEFTEEBAB D EREBHE
MEBHFEI ABERAE=TTH
ETRNETHMMEIDE - o
AEBELEABERIZARNE
B mBERERSERERMG -
WAEERMARPBER MM -

TR B
ERAOBAERNEELPEEIEE
EmEEMHENHBATRETR
M2 RIRTS - Eh BERKE SRS
MBHRER ZBRUARETRRES
BEEFIRBUARSEEERE RE
HRETHRRBEASENEREHRS
B2 RAR

13
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SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Shareholder Information

Dividends

Dividend per share

Dividend payout ratio (Note 1)

BREE B EORATEE 2= (BEE 1)
2024 final dividend HK$0.55 or RMBO0.51 54.7% (Note 2)
2024 FRHARR B 0.55 B THARK0.51 7T 54.7% (PFi5E2)
2025 interim dividend HK$0.74 or RMB0.68 54.4%
2025 7 HARR B 0.74 BTTH AR 0.687C 54.4%
Note 1. Being calculated by total RMB dividend per share divided by basic earnings per  FizE1: LABRIEARI AT A RE R B (BZ) K IA
share for the relevant period. ERGRABFE -
Note 2:  The aggregate annual dividend for 2024 is used as the nominator to calculate the — F5E2 @ IRA2024 MARFEEREEAD TUAESE

annual dividend payout ratio.

Financial Calendar - Second Half of 2025

ERSIRMLE -

2025 F N¥FHKE A

2024 final dividend

2025 interim dividend

2024 FREARE 2025 FEAR B
Ex-dividend date 7 July 9 September
I BB B B 7H78 9898

Latet time to lodge transfer documents for
registration with Sinotruk’ s registrar

B P XX EE B BN
BFBREAMEER

Closure of Sinotruk’s register of members

iR s EBREREM
WM BPELFE

Dividend entitlement date

EFXREBEH

Latest time to submit RMB dividend election form

ERXAREREEERBORERER

Distribution of dividend warrants

At 4:30 p.m. on 8 July

7A8HE T 4E30H

9 to 10 July

(both dates inclusive)
7H9BZE10H
(BEMRBIEEAN)
10 July

7H10H

At 4:30 p.m. on 31 July

7A3MB T 430D

4 September

At 4:30 p.m. on 10 September

SH10BE TF4F30%

11 to 16 September

(both dates inclusive)
9H1MBEZE16H
(HRMARBEERN)

16 September

9H16H

At 4:30 p.m. on 21 October
1021 BTN F4F305
20 November

R EE 9A4H 11 A20H
Share Information B0 &#
Stock code 03808.hk f&A9 5% 03808.hk

Listing as at 30 June 2025
— Number of issued Shares
- Market capitalisation

Board lot size

2,760,993,339
RMB57,660 million
500 Shares

M 2025% 6 A30H

— BETIRMHEE 2,760,993,339

— A AR 57660 BETT
BEEEM(ZF) 500 A%
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Shareholder Information

Share Prices during the Period [ B HA R IR (B
Highest price HK$ 24.20 = RE 24.2077C
Lowest price HK$ 17.58 HERE 17.58 7T
Average closing price HK$ 21.07 EHWTE 21.077%87C
Sinotruk's Closing Stock Price - 2025 First Half
ERTEEHFNTHE—2025F L$F
30.00
25.00
20.00
gg 15.00
10.00
5.00
0.00 : : : : :
01/2025 02/2025 03/2025 04/2025 05/2025 06/2025
| — |

Shareholding Distribution as at 30 June 2025 (Basedon /X 2025% 6 A 30 B R #E 2 1 (1%

the Company’s Register of Members) EARRRAM)
No. of % of No. of % of no. of
Size of Shareholding Shareholders Shareholders Shares held Shares issued
IEIRE HE T
BRE REHE BT HERGOEE RGOB DL
1 — 500 5511 78.5% 2,719,984 0.1%
501 — 1,000 988 14.1% 988,000 0.1%
1,001 — 2,000 413 5.9% 651,000 0.0%
2,000 — 10,000 86 1.2% 351,500 0.0%
10,001 — 100,000 17 0.3% 499,250 0.0%
100,001 — 500,000 2 0.0% 257,500 0.0%
Above 500,0005A & 3 0.0% 2,755,526,105 99.8%
7,020 100.0% 2,760,993,339 100.0%

Details about Sinotruk's major Shareholders are disclosed in the section HBREEAEFENT ERENFBERBENARR
headed “Shareholding Analysis” in “Other Information” contained in this report. S FrE A &R [ IAED T | — &R -

(15
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SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Shareholder Information

RREH

Sinotruk’s Registrar - Computershare Hong Kong
Investor Services Limited

For corporate communications:

By post: 17M Floor, Hopewell Centre, 183 Queen’'s Road East, Wan
Chai, Hong Kong
By email: securities@sinotrukhk.com

For transfer of shares:

Address: Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen'’s
Road East, Wan Chai, Hong Kong
Tel: (852) 2862 8555

ERERROBFERE-&#
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AMARRAEE
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EH securities@sinotrukhk.com
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Management Discussion and Analysis

MARKET REVIEW
TRUCKS MARKET

In the first half of the year, the Chinese government adhered to the general
principle of seeking progress while maintaining stability and coordinated
domestic economic work with international economic and trade engagements,
effectively implementing more proactive and impactful macro policies. The
national economy forged ahead amidst challenges, maintaining overall stable
operations with qualitative improvements. New quality productive forces
expanded significantly, high-quality development advanced steadily, key
economic indicators demonstrated robust performance, and overall social
stability was sustained. China's GDP grew by 5.3% YoY in the first half of the
year. The total value added of industrial enterprises above the designated size
grew by 6.4% YoY. The national investment in fixed assets (excluding rural
households) grew by 2.8% YoY, the investment in manufacturing grew by 7.5%.
China's economy continues to develop steadily, showing strong resilience and
vitality.

During the Period, the Ministry of Transport, the National Development
and Reform Commission, and the Ministry of Finance issued the Notice on
Implementing the Retirement and Renewal of Obsolete Commercial Trucks

((RARNEREZELEGEREENNEAN) ),

and renewal of old “National IV" emission standard commercial vehicles and

which promoted the retiring

effectively stimulated the domestic commercial vehicle market, leading to
sustained improvement within the commercial vehicle industry. For the heavy
duty truck industry, firstly, the cost-effectiveness of new energy heavy duty
trucks has become increasingly prominent, with the sales volume increased
by 185.9% YoY and the market penetration reached approximately 22.8%, both
sales volume and market penetration continuing to climb; secondly, with the
improvement of brand awareness of heavy duty trucks in China, the export
market demand remains strong and the export sales volume has reached a
record high. According to statistics from CAAM, the sales of heavy duty trucks
reached approximately 539,200 units in the first half of the year, representing
an increase of 6.88% YoY, of which export sales accounted for 155,600 units,
representing an increase of 2.69% YoY. The light duty truck industry overall
displayed characteristics of a rebound in total volume alongside structural
adjustments. Firstly, consumption continues to serve as the primary engine
for economic growth, with total retail sales of consumer goods rising 5% YoY,
thereby providing strong support for light duty truck sales growth; secondly,
new energy light duty truck sales maintained rapid growth momentum, with
the sales volume increased by approximately 100.31% YoY and the market
penetration reached approximately 23.4%. According to statistics from
CAAM, the sales of light duty trucks reached approximately 1,035,800 units,

representing an increase of 6.69% YoY.
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Management Discussion and Analysis

BEEENWED N

FINANCING MARKET MEMS
During the Period, the Chinese government continued to implement the loan  EIEEEAR - BB FHERBES

XI5 HRIE
prime rate (LPR) mechanism. One-year LPR was lowered once and five-year  F| & (LPR)#H c 1 HALPR N 1)1 » 54

C 14

LPR was lowered once. As at 30 June 2025, one-year LPR was 3.0% while five- HALPR T3 1.% » 720254 6 A 30 H
year LPR was 3.5%. HBRLPR A&3.0% ' 5FHILPRA3.5% °
OPERATION REVIEW RE OB
HDTS SEGMENT ERDH
The total revenue from the HDTs Segment was RMB44,229 million, BRDHAKAANRE 44,2298 F%*r_z '
representing an increase of 4.0% YoY. The HDTs Segment's Operating Profit  kt F FH4.0% o & & 9 30 &) & &8 % Fl| &
Margin was 6%, same as that of the Previous Period. 6% + B EFRIARFF -
Revenue of HDTs Segment by geographic markets for the six months ended 30 June 2025
B E2025F6HA30HILRER EFSBUA
(FRMETE)
55%

Mainland China

IR fE

Overseas (included afflitated export)

BINEEEL D)
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Management Discussion and Analysis

During the Period, the Group sold 136,514 HDTs, representing an increase of
9.2% YoY.

EEENWED N

EEEERA - AEEEREE 1365148 ' [
L3N 9.2% °

Sales volume of HDTs Segment for the six months ended 30 June 2025 (units)
BE2025F6A30HILRBERAEFRE (&)
150,000
136,514 125,017
120,000
90,000 a5 68,415
60,000
30,000 67,529 56,602
0
2025 2024
Mainland China Overseas (included affiliated export)
B AR BN (BEERA)
EE
DOMESTIC BUSINESS ik 3

During the Period, the Group's domestic HDTs revenue (excluding affiliated
export revenue) was RMB24,158 million, representing an increase of 11.7%
YoY. Details of the reconciliation of overseas revenue to HDTs affiliated export
revenue are set out in the “International Business” section below.

During the Period, the Group sold 67,529 HDTs in the PRC, representing an
increase of 19.3% YoY.

The Group has benefited firstly from sustained market-driven reforms and
optimized product portfolio adjustments, which have progressively enhanced
core product competitiveness and brand influence; secondly, its strategic focus
on deepening market penetration in key segments, deploying precision-driven
marketing strategies, and implementing an innovative end-to-end marketing
model. Despite mounting competitive pressure, these initiatives secured
breakthrough performance in prioritized target markets.
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Management Discussion and Analysis
BEERENWED

In the market of tractor trucks, the Group reinforced major customers
development by formulating tailored marketing plans and product strategies
centered on major customers’ needs, achieving an 8.3% YoY market share
increase in express tractor trucks to claim the industry's top position while
maintaining market shares leadership in both the 500+ horsepower 15L gas
tractor truck market and port container tractor trucks operations.

Eo|EME AREIMRAEFPRAENE -
BERAEPE R EHRIEEHE T ENEMEK
BE o Hrh - PUEZES|EMISNE RRFRLIREA
8.3%  BBEITEE—  500F HA L 15LH
RES|EMSLBREBETEXE — BO&
RARES|BERMBILE A RRBITRE —

L1

15L gas tractor truck

15LAREES|IE
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Management Discussion and Analysis

In the market of cargo trucks, the Group focused on key provinces, and was
consistently optimizing product portfolios, strengthening core networks, and
expanding fleet partnerships, with 4 X2 six-cylinder cargo trucks gaining 5.1
percentage points YoY in market share, ranking the forefront of the industry,
while 4 X2 six-cylinder refrigerated trucks gained the top market share in the

industry.

[ |

]

4 X 2 six-cylinder cargo truck
LX2NFIHESE

In the market of special vehicles, the Group continuously enhanced product
performance, maintaining industry leadership by achieving a 6 percentage
point YoY growth of market share in high-end special vehicle market including

fire trucks, pumper trucks and oil field trucks.

EEENWED

HEEmS  AREREEHED  THE
LERAE  ANEKBRLEE  HER
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HERRLREANBEDH  LETER
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1

Fire fighting truck
SHR R =
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Management Discussion and Analysis
EEEN WD

In the new energy market, the Group comprehensively deployed various
solutions covering charging, battery replacement and fuel cells, seized industry
demand opportunities, and speeded up across the whole new energy track,
with sales volume increasing by 220.33% YoY and a market share of 11.84%.
Among them, the market share of new energy muck dump trucks ranks first in
the industry.

MEERMS ARB2EMRBREE - REM
PR St 2 B AR AR R 5 TR - BT E T K
B CHEREBESGIRE  HERLER
220.33% © THHHA K 11.84% » HA - 188
RETBHEMShBERMUEITES — -

1

New energy muck dump truck

MeeRE+aE=E

The Group continued to optimize its dealers’ network, improving standards of
network development and access and retirement standards, and strengthening
the core network construction, which significantly enhanced the comprehensive
strength of dealership network. As at 30 June 2025, there were more than 430
dealerships selling the Group's HDT products, with more than 1,200 service
centers offering high-quality aftersales services and more than 100 truck

refitting services enterprises offering refitting services in the PRC.

REBERFEBCEHPAES  TSHKH
B OEARBRIZE B OERER
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Management Discussion and Analysis

INTERNATIONAL BUSINESS

During the Period, the HDTs affiliated export revenue amounted to RMB20,071
million, representing a decrease of 3.9% YoY.

Reconciliation of overseas revenue to HDTs affiliated export revenue:

EEENWED N

B E T

BN AEBEREREESHOKAA
R¥20071 BB BLED3.9%

MBIME BB R H DR AR STER -

2025 2024

2025 2024 4F

RMB million RMB million
AREBEET ENNAEE

Overseas revenue NSEINON

Affiliated export revenue B H A

Total affiliated export revenue g8 O U A

Less: Other affiliated export revenue A B AR B O WA
HDTs affiliated export revenue EREEHORA

19,343 18,908

2,409 3,270
21,752 22178
(1,681) (1,294)
20,071 20,884

During the Period, the volume of HDTs affiliated export was 68,985 HDTs,
representing an increase of 0.8% YoY.

In the first half of the year, the global economic and trade uncertainties
intensified amid escalating geopolitical tensions and trade protectionism,
resulting in pronounced regional divergence. As international recognition of
Chinese heavy duty trucks continued to grow, competition among Chinese
manufacturers in overseas markets was aggravated. The Group continuously
increased its global expansion initiatives, with heavy duty truck export
volumes for the same period having achieved a record high while maintaining

undisputed leadership in China's heavy duty truck export industry.

CIEEHAA - B REEE H 0689854 » ALt
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Management Discussion and Analysis

BEEENWED N

During the Period, the Group continued to consolidate its traditional markets
and consistently expanded into emerging markets by firstly, focusing on
core markets such as Africa and Southeast Asia to stabilize the foundation;
secondly, increasing investment in premium and strategic markets, achieving
rapid growth in Saudi Arabia and Morocco; thirdly, systematically upgrading
product with sustained growth in high-end product sales; fourthly, accelerating
aftermarket business development through enhanced overseas platform
construction and after-sales service system optimization, with its overseas
support capabilities further strengthened.

As at 30 June 2025, the Group established 80 overseas representative
offices and working offices, developed over 200 dealerships and established
29 overseas cooperative KD plants in more than 110 countries, forming an
international marketing network largely covering developing countries and
major emerging economies in Africa, the Middle East, Central and South
America, Commonwealth of Independent States as well as Southeast Asia, as
well as some mature markets including BRICS and Australia.

LDTS AND OTHERS SEGMENT

During the Period, the total revenue from the LDTs and Others Segment was
RMB7,252 million, representing an increase of 7.1% YoY. The Operating Loss
Margin of the LDTs and Others Segment was 2.4%, representing an increase of
0.5 percentage points as compared to the Previous Period.

The major product of the LDTs and Others Segment is LDT, of which revenue
accounted for approximately 94% of the total revenue during the Period of this
segment, while other products of the segment included buses, pickup trucks
and other vehicles.
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Revenue of LDTs and Others Segment by product types for the six months ended 30 June 2025
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Management Discussion and Analysis

The Group sold 62,816 LDTs, representing an increase of 10.4% YoY.

EEENWED N

RNEEHEE R628168 - B Lt &N
10.4% °
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62,816

2025 2024

Sales volume of LDTs for the six months ended 30 June 2025 (units)

#HF2025F6A30HILNERAEFBE (&)

56,922

During the Period, firstly, the Group seized the "National IV" retirement and
replacement opportunities, achieving incremental growth in key regions
with models such as G5X, G5X PRO, and long-wheelbase LDTs. Secondly, it
implemented targeted competitive strategies for products across different
horsepower segments, further solidifying its leading position in the traditional
fuel vehicle market. Thirdly, the Group focused on developing niche segments
such as fresh produce transport and logistics, increasing its market share
in the stake truck segment by 4.8 percentage points YoY and maintaining its
industry leadership.

EIEEHIA - ANEE— R EN[ BN HREEH
Wil - EEBHE I E IR G5X « G5X PRO - 8
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mEHEBER TR - TESRATSTE
BAREXRED  —REBEEZA MRSHED
Mi5HE eMETISEERALLEALS
EEDE  RIFITEE—

]

Trucks for fresh produce transport and logistics

(kB - MRBEE)
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Management Discussion and Analysis

EEENWED N

In the new energy market, the Group's LDT sales grew by 110.3% YoY.
Firstly, the Group accelerated layout of terminal retail, major customers, and
channel self-holding models; secondly, the Group diversified product portfolio
tailored to urban delivery, intercity transport, heavy-duty applications, green
passage cold chain logistics, and yellow-green license plate scenarios, and
promoted strategic products; thirdly, the Group also strengthened its channel
infrastructure and key account development, advanced manufacturer-led
leasing services, and built differentiated competitive advantages.

MERmE  AEERRHEERLER
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New energy refrigerated truck

HELR S EE

In the export market, the Group's LDT sales increased by 72% YoY and
LDTs affiliated export revenue reached RMB342 million. Firstly, this growth
was driven by a strategic focus on key target countries, where the Group
expanded its product portfolio to establish a solid foundation for sustainable
export growth. Secondly, leveraging synergies with its overseas heavy truck
sales network, the Group facilitated LDTs' exports and explored new market
opportunities. Thirdly, it strengthened its presence in front-line markets by
enhancing network development and product localization, while building
integrated capabilities in product support, after-sale service, spare parts, and
team expertise.
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Management Discussion and Analysis

As of 30 June 2025, the Group’'s domestic LDT operations were supported
by over 800 dealers, more than 2,000 service centers providing after-sales
support, and over 280 truck refitting services enterprises offering LDT refitting
services in the PRC.

(Sources of HDTs and LDTs markets related data: end-user retail data, the
Group's internal data and CAAM data)

ENGINES SEGMENT

During the Period, the Engines Segment recorded revenue of RMB7,576 million,
representing an increase of 7.6% YoY, with external engine sales accounting for
4.9% of the segment’s total sales, representing an increase of 0.7 percentage
points YoY. The Operating Profit Margin of the Engines Segment was 18.2%,
representing an increase of 0.5 percentage points YoY, driven by an increase in

sales volume of engines.

EEENWED N
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Revenue of the Engines Segment by customer type for the six months ended 30 June 2025
#E202556A30H 1L XEA REEIBUA

Group Members

EERE

External Customers

NEER

During the Period, the Engines Segment sold 73,158 engines, representing an
increase of 37.1% YoY.

EEEEAN - BB D EPIH S B 73,158
B FEMN37.1%
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Management Discussion and Analysis
EEEN WD

During the Period, the Group promoted technological upgrading and iteration
of its products, and significantly enhanced the core competitiveness of its
products. Firstly, significant progress was made in the development of the
MCO5H high-efficiency engine, which incorporates advanced technologies such
as a high-compression ratio combustion system, an efficient turbocharger, and
low-friction design, delivering notable improvements in operational efficiency
and reliability. Secondly, the Group also successfully developed the MCO7 high-
thermal-efficiency China VI-compliant engine, integrating next-generation
combustion technology, low-friction design, and reduced auxiliary power
consumption, resulting in outstanding fuel economy performance. Thirdly,
the Group introduced a 7L range-extender hybrid powertrain, combining a 7L
natural gas engine with a high-efficiency integrated starter generator (ISG) to
achieve industry-leading electrical conversion efficiency.

FINANCE SEGMENT

During the Period, the Group carried out a series of capital operations to
optimize internal financing costs and enhance returns on external funds, while
actively advancing its green finance initiatives, with loans extended to end
customers for new energy vehicles surging by 560% YoY. In response to the
national “Two New Policies”, the Group also promoted joint loan services to
further support complete truck sales.

During the Period, the revenue of the Finance Segment (including interest
income and finance lease income) was RMB591 million, representing a
decrease of 21.3% YoY. Revenue from external customers amounted to
RMB538 million, representing a decrease of 21.8% YoY. The Operating Profit
Margin of the Finance Segment was 49.7%, increased by 3.2 percentage points
YoY. The decrease in income of the Finance Segment was mainly due to the
gradual reduction of the operations of Sinotruk Finance Co., Ltd. which resulted
in the reduction in sizes of inter-bank deposits, wealth management products
and lending business while the increase in Operating Profit Margin was mainly
due to the decrease in costs of financing.
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Management Discussion and Analysis

Given that the Measures for the Administration of Finance Companies of
((EEERPBRTNEEIE) )

Financial Regulatory Administration in October 2022 prescribed that one

Enterprise Groups issued by the National
enterprise group may only have one finance company within the group, SHIG
had proposed to integrate the resources of the two finance companies within
its group. Subsequently, on 11 November 2024, the Board resolved that
Sinotruk Finance Co., Ltd. shall undertake a voluntary liquidation (the "Voluntary
Liquidation”).

Sinotruk Finance Co., Ltd. currently is the only provider of Commercial Lending
Services and places inter-bank deposits and purchases of wealth management
products in its capacity as a finance company. Sinotruk Finance Co., Ltd. has
been gradually reducing all its business including not to renew the existing
lending facilities upon their expiry nor grant of any new loans, holding the
short term wealth management products until expiry and disposal of long
term wealth management products. The Board did not expect the Voluntary
Liguidation to have any material adverse impact on the financial position and

business operations of the Group.
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Revenue of Finance Segment by customer type for the six months ended 30 June 2025
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The Finance Segment operates money lending business of the Group through

the provision of Commercial Lending Services and Auto-finance Services.

The below figures in this section are stated after the elimination of intragroup

transactions.
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Management Discussion and Analysis
EEENWED N

Depending on the type of the money lending business provided, the Group
generally charges an interest rate that ranges from 3% to 10%. As at 30 June
2025, the principal and interest receivables of financing receivables were
approximately RMB15,955 million and RMB28 million, respectively. The ageing
analysis of the financing receivables based on the maturity date as at 30 June
2025 and 31 December 2024 is as follows:

BBFTIRENERER L - AEBE KIS
FE—BNF3%ZE10% 2 o 202546
A308  ¢REREFAS RERFE D
Bl B ANRE 15955 BB T RARK 285
B R ERENRMN2025F6 A308 &
202412 A 31 BEREIH B 8RR T 10
T

30 June 31 December

2025 2024

2025 2024 4F

RMB million ARBBET 6H30H 12 A31H
Less than 3 months “EAR 3,063 2,824
3 months to 6 months —BAENREA 2,863 2,826
6 months to 12 months NMEAE+ A 4,554 4,229
1 year to 2 years —FEMF 4,621 4,778
2 years to 3 years WEE=F 859 705
over 3 years BB =F 23 —
15,983 15,362

During the Period, the reversal of the impairment of financing receivables
was RMB7 million (2024: impairment made at RMB17 million) and there was
no impairment losses of off-balance sheet credit business (2024: reversal of
impairment loss allowance of RMB0.1 million). During the Period, no financing
receivables at the had been written-off (2024: RMB37 million written-off, all
from Auto-finance Services) .

As at 30 June 2025, the total provision of impairment of financing receivables
amounted to RMB666 million (31 December 2024: RMB673 million) and there
was no provision for impairment losses of off-balance sheet credit business (31
December 2024: nil). For details of the basis and details of impairment loss of
the financing receivables, please refer to the section headed “Impairment and
write-offs” below.
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AUTO-FINANCE SERVICES

The borrowers of the Auto-finance Services comprise end-users or dealers
of the Group's commercial vehicles who may be individuals and entities. Such
borrowers are either existing customers of the Group or those referred from
the CNHTC Group or the dealers of the Group's vehicles. The Auto-finance
Services are further divided into auto-finance loans and finance leasing. All
loans and leases are secured by guarantee deposits and/or commercial trucks
being purchased, guaranteed by the borrowers (and, for those that are entities,
by guarantees of their owner(s) as well), and in respect of certain borrowers,
the relevant amounts are also guaranteed by the dealers. Moreover, for any
loan or lease involving a large amount, further security such as properties and
(additional) guarantee deposits may be required to be provided as collateral.
The loans and finance leases granted under the Auto-finance Services are
normally repayable within three years. As at 30 June 2025, the Finance
Segment had established 23 business offices, with its business covering China,
and having further improved its automotive consumer credit services.

During the Period, the revenue from the Auto-finance Services was RMB334

million, representing an increase of RMB62 million or 22.8% YoY.

As at 30 June 2025, there were less than 70,000 borrowers (31 December
2024: less than 70,000 borrowers) of Auto-finance Services and their total
net outstanding receivables and interest receivable were approximately
RMB15,845 million and RMB28 million (31 December 2024: approximately
RMB15,045 million and RMB19 million), respectively. As at 30 June 2025, the
net finance leases balance to the net loans and finance leases balance was
approximately 62.3% (31 December 2024: approximately 41.4%).

As at 30 June 2025, the largest borrower and the top five borrowers of the
Auto-finance Services who are all independent third parties constituted
approximately 0.21% and approximately 0.70% (31 December 2024:
approximately 0.15% and approximately 0.64%), respectively, of the net
financing receivables of the Auto-finance Services.

During the Period, the Group sold 32,593 vehicles through Auto-finance
Services, representing a decrease of 10.1% YoY.
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COMMERCIAL LENDING SERVICES

The borrowers of the Commercial Lending Services comprise the CNHTC Group
and its associates (as defined under the Listing Rules), dealers of the Group
and suppliers of the Group and the CNHTC Group. The Commercial Lending
Services not only enable the Group to gain a reasonable interest income, but
also ensure stability of its industrial chain and achieve a win-win cooperation
among upstream and downstream entities along such industrial chain. Loans
to dealers are unsecured while loans to suppliers are secured by the pledge
of receivables from suppliers of the Group and the CNHTC Group. All loans
granted are repayable within one year while discount of bills (issued by banks
only) shall all be matured within one year. Commercial Lending Services are
carried out at the Group's headquarters in Ji'nan, PRC.

During the Period, the revenue from the Commercial Lending Services was
RMB6 million, representing a decrease of RMB19 million or 76.0% YoY.

As at 30 June 2025, only the CNHTC Group remained as a borrower of the
Commercial Lending Services business (31 December 2024: less than 20
borrowers) and the total net outstanding receivables and interest receivables
from such borrower were RMB110 million and RMBO.1 million (31 December
2024: RMB297 million and RMBO0.3 million), respectively.

As at 30 June 2025, the only borrower under the Commercial Lending Services
business was the CNHTC Group (31 December 2024: the largest and the top
five borrowers approximately 98.65% (being the CNHTC Group) and 99.04%,
respectively, of the net financing receivables of the Commercial Lending
Services business).
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RISK MANAGEMENT POLICY AND KEY INTERNAL CONTROL MEASURES

Credit approval process and credit risk assessment policy

Prior to the granting of financial services to the borrowers, the relevant
business units ("Business Unit(s)") of the Finance Segment will first review the
application of the potential borrower, and conduct appropriate pre-loan or pre-
lease checks on the potential borrower and its guarantor, which involves (a)
reviewing the financial reports and statements of the potential borrower; and (b)
performing an assessment on the financial condition of the potential borrower
and its equity holder(s) (for entities), such as the type and value of assets
owned by the potential borrower.

Depending on the type and amount of the financing services, the Business Units
will assess and decide the necessity and the amount of security/collateral
for the granting of each loan or lease on a case by case basis considering the
factors including but not limited to the repayment history, results of public
credit search towards the borrower, the value and location of the assets owned

by the borrower and the financial condition of the borrower.

Relevant business approval forms including but not limited to details of the
amounts, repayment terms and the applicable interest rate will be prepared
and the senior management of the relevant Business Unit will give final
approval in respect of the relevant application and, pursuant to which, the
Business Unit will execute the relevant drawdown or payment procedures.

Ongoing monitoring of loan collection and recovery

Various departments of the Business Units (principally engaged in post loan
management) are involved in monitoring loan repayment and recovery. Such
departments report to the risk management and operations departments on
the repayment status of all loans and financing on at least a quarterly basis
and report any material defaulted loans immediately upon occurrence. In
addition, the Group carries out regular and/or specific inspections in respect of
the financial status of the borrowers and the status of the collaterals.

The Finance Segment has also adopted a policy for loan collection/recovery,
pursuant to which, depending on the status of the overdue payment, the
Business Units will continuously contact the borrower via different means
including by phone and on-site interviews, issuing overdue payment reminder
to the borrower, and, based on the approval of the senior management of
the Business Units, the Business Units may negotiate with the borrower for
the repayment or settlement of the loan. Depending on the outcome of the
aforesaid measures, the Business Units may also instruct legal advisers to
issue formal legal demand letters or carry out formal legal proceedings for

collection of loans.
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Impairment and write-offs

The Finance Segment considers the provision for impairment based on the
borrowers’ repayment situations, current and forecast economic conditions
and laws and regulations which are consistent with market practices. In
compliance with the requirements set out in the Guidance on Provisioning for
Bank Loan Losses ( #R1TEFIBRLEMEFTEIES|) ) promulgated by the PBOC,
in assessing the relevant risks of loss in respect of the financing receivables
and off-balance sheet credit business, the Finance Segment shall, on at least a
quarterly basis, assess and classify the relevant outstanding balances into five
categories depending on the credit risk. Depending on the relevant category,
allowances for impairment in respect of the outstanding financing receivables
will be made by the Finance Segment in accordance with the Group's internal
policy, based on a provision rate ranging from 1% to 100%. Further details of
the financing receivables are set out in the sections headed "NET IMPAIRMENT
LOSSES OF FINANCIAL ASSETS" and "RECEIVABLES" ® “"From financing
activities” as well as note 11(b) of the unaudited interim financial report.

Additional Controls in respect of Continuing Connected Transactions

The provision of financing arrangements to CNHTC and its associates
constitutes continuing connected transactions of the Group and such
transactions are conducted in the manner as stipulated under the relevant
financial services framework agreements. Additional internal control
measures, including but not limited to re-confirmation before the release of
new or renewal of loan or finance lease not exceeding the pre-approved caps,
are implemented, so as to ensure the compliance with the requirements of the
Listing Rules.

MAJOR KEY PERFORMANCE INDICATORS (“KPI")

The Directors focus on the sustainable development of the Group as a whole
and on the interests of Shareholders. The Directors use financial and non-
financial indicators as benchmarks to assist in evaluation and decision-
making. Sales volumes and revenue of HDTs and LDTs reflect actual operating
results and performance. Cash is critical to survival of the Group and net cash
generated from operating activities provides insight on the Group's ability
to generate cash flow from continuing operations. The gearing ratio (total
liabilities divided by total assets) shows how the management balances equity
financing with debt financing in maintaining the Group's liquidity. Capital
expenditure ("CAPEX") provides information on the medium to long term
development of the Group. Profit attributable to equity shareholders of the

Company shows information on the return to Shareholders for the Period.
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(All key KPIs are expressed in RMB million unless otherwise stated) (BREBEHBPN - FIBEXTEFREIIEES
BUARBEETE)
HDTs sales volume (units) LDTs sales volume (units)
HEFHEER (W) BFHEE (W)
136,514 62,816
9% A10%
\”_—0—4‘__—‘

Revenue

WA

FAFHGKRFEE ST

Profit attributable to equity "
shareholders of the Company

Net cash generated
from operating activities

BETDEENHREFH

Liabilities to assets ratio

REARE

KPIs

HDTs sales volume (units)
LDTs sales volume (units)
Revenue

Profit attributable to equity
shareholders of the Company

Net cash generated from
operating activities
CAPEX

Liabilities to assets ratio

2025 2024 2023 2022 2021
TEBEES 2025%F 20244F 20234 20224F 20214
BREEE (W) 136,514 125,017 108,887 75,068 207,458
BRHEE (W) 62,816 56,922 49,714 45,289 82,387
1 ON 50,878 48,823 41,371 29,028 65,169
N B R AR R A T

3,427 3,294 2,358 1,283 3,623
KEEBEENRSFHE

3,657 5,336 3,020 1,562 249
BARX 546 1,015 993 1164 1,463
BEAEX 63% 64% 61% 58% 66%
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KEY RELATIONSHIPS WITH CUSTOMERS, SUPPLIERS, EMPLOYEES
AND OTHERS

The Group places a high priority on communicating and collaborating with all
stakeholders. We have a multi-faceted communication mechanism. We actively
listen to feedback from government agencies, regulators, shareholders,
investors, customers, employees, the public, partners, and environmental
organizations. By thoroughly analyzing stakeholders’ expectations and
concerns, the Group integrates them appropriately into strategic planning
and operational decisions, thereby ensuring alignment between corporate
development and stakeholder needs and jointly promoting sustainable value

creation.

Adhering to a customer-centric philosophy, the Group continuously optimizes
its service experience. We are dedicated to delivering efficient and convenient
services that promptly address customer needs and elevate customer
satisfaction. By providing comprehensive support to our dealers, we empower
them to enhance their service capabilities and foster mutual growth.
Simultaneously, we maintain rigorous marketing standards, ensuring our
promotional content remains authentic and accurate while preserving our

brand reputation and protecting consumer rights.

The Group continuously improves its customer service and after-sales
management process system. We have formulated customer service
management systems such as the On-site Management Measures of Service
Stations and the After-sales Service Management Procedures. We formulated
the Family Care Fund Management Procedures and the Service Performance
Management Procedures, and updated policies such as the Customer Follow-
up Management Process and the Complaint Handling Management Process to

provide customers with comprehensive and high-quality services.

The Group has established a customer demand-driven continuous
improvement mechanism. We conduct quarterly customer satisfaction
surveys focusing on service outcomes related to warranty policies, channel
management, service assurance, technical support, training support, and
service hotlines through diverse satisfaction survey mechanisms, including
surveys via the "Smart Sinotruk” APP and questionnaires. For areas with lower
customer satisfaction scores, we urge the relevant departments to develop
and implement rectification plans, and monitor their implementation to ensure

continuous improvement of satisfaction indicators.
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The Group consistently regards a responsible supply chain as a crucial pillar
of sustainable development. We are committed to building a transparent,
efficient, and sustainable supply chain system, and working together with
our supplier partners to jointly uphold sustainability principles. The Group
continuously improves its supplier management system by formulating a
series of internal policies and implementing supplier classification and grading
measures. We revised various policies, including the Supplier Management
Procedures, the Procurement Control Procedures for Samples and Specimens,
the Management Measures for Performance Evaluation and Grading of
Auxiliary Product Suppliers, to further refine the full-process management of
supplier selection, audit and retirement. To ensure supply chain stability, we
have established a foreign supplier registry to mitigate and manage potential
supply chain risks. Additionally, we implemented a stockpile mechanism for
supply-constrained products and concurrently developed alternative suppliers
to strengthen redundancy.

The Group fully recognizes that employees are the most valuable asset
and core competitiveness of an enterprise. Committed to a people-oriented
approach, we prioritize employees’ rights, development, and well-being,
striving to foster a harmonious, diverse, and dynamic workplace that benefits
both the Group and our employees. Additionally, we remain dedicated to
fulfilling our corporate social responsibility by actively participating in public
welfare initiatives, contributing to the betterment of society.

The Group attaches great importance to lawful employment practices and has
established a sound system to safeguard employees’ rights and interests. The
Group standardizes management in employee recruitment, communication,
compensation, and performance, adheres to the principle of equal pay for
equal work, and explicitly prohibits any form of discrimination and harassment,
effectively protecting the legitimate rights and interests of employees.

The Group focuses on talent cultivation and development. Through a
comprehensive talent cultivation system, systematic training programs, and
diversified career development paths, we provide employees with a broad
platform for learning and promotion. We emphasize unlocking employees’
potential, continuously enhancing their professional skills and comprehensive
abilities, and assisting every employee in realizing their self-worth. This lays a

solid talent foundation for achieving our sustainable development goals.
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The Group adheres to the principles of fairness and impartiality in its promotion
management, establishing a comprehensive talent cultivation and promotion
system that provides all employees with clear career development paths
and promotion opportunities. The Group has implemented a dual-channel
promotion mechanism comprising “regular promotions and exceptional
promotions”, which stimulates employees’ enthusiasm and creativity,
continuously injecting development momentum into the Group.

The Group has always placed employees’ well-being at the forefront, striving to
deeply understand their needs and foster a healthy, safe, and harmonious work
environment. Implementing a robust security system, diverse welfare policies,
and practical care measures, the Group comprehensively meets employees’
material and spiritual needs, thereby boosting their satisfaction and work

efficiency while cultivating harmonious and stable labor relations.

The Group’s remuneration policies were determined with reference to the
performance, qualification and working experience of individual employees, as well
as the results of the Group and the market conditions. The benefits provided by
the Group to its employees include discretionary bonus, meal subsidies, medical
insurance, work injury insurance, unemployment insurance, etc. Employees
(including executive Directors) may receive bonuses and monetary rewards based
on their performance and ratings in annual performance appraisals as well as
participating in the employees’ share award scheme.

During the Period, the expenses of the Group (including salaries, retirement
benefits, other welfares, post-employment benefits and employees’ share
award scheme expenses) to all employees including Directors amounted to
RMB3,458 million (including share-based payment expense of RMB47 million),

representing an increase of 19.2% YoY.

As at 30 June 2025, the Group employed a total of 28,347 employees, broken
down by function and education as follows:
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Number

of employees

Management team BIEEE X
Technical and engineering staff itk ITEAB
Research and development staff M RFEAE
Production staff SLEEANE
Operation and sales staf ZIHAB
Administrative staff —MRITBAER
Total a5t

BEAE

281 0.99%
3,733 13.17%
3,653 12.53%
15,337 54.11%
2,436 8.59%
3,007 10.61%
28,347 100.00%
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Education of employees

ERBE

Associate Degree
or below

RERLAT
Bachelor Degree
NS

Master Degree or
above

HERENMIAE

The Group actively embraces the national rural revitalization strategy and
fully commits to the principle of “"common prosperity” by dedicating itself to
rural revitalization initiatives. Through on-site investigations, community visits,
and financial aid, we carry out comprehensive support programs to boost
the effectiveness and quality of rural revitalization efforts. This multi-faceted
approach fosters economic growth in formerly impoverished regions and
increases local incomes, contributing to the broader goals of rural revitalization
and common prosperity. The Group remains committed, striving for both self-
development and societal contribution. By supporting rural revitalization and
engaging in philanthropic endeavors, the Group actively fulfills its corporate

social responsibility, contributing to the harmonious progress of society.
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ENVIRONMENTAL POLICY, PERFORMANCE AND COMPLIANCE WITH
RELEVANT LAWS AND REGULATIONS

The Group adheres to the concept of green development and is committed to
building a green, low-carbon and sustainable future. We tackle climate change,
enhance environmental management, and promote green and low-carbon
operations in various aspects, integrating environmental protection into our
strategies and daily operations to strive for a harmonious balance between

Group development and environmental protection.

The Group embraces the national call for “carbon peaking and carbon neutrality
“ by continuously enhancing its capacity to tackle climate change, identifying
and actively responding to climate-related risks and opportunities, promoting
the intelligent and low-carbon transformation of its industrial structure, and

strengthening the climate resilience of its supply chain.

The Group is committed to green operations, adhering to standards for
wastewater, waste gas, waste discharge, and noise control. Through proactive
management measures, we continuously realize the gradual improvement of
the level of pollutant emission management and reduce the potential impact on
the environment. The Group achieved a 100% compliance rate for wastewater
discharge and waste gas emissions. 100% of the hazardous wastes were
disposed of in compliance with the regulations. No major environmental

complaints or penalties were received.

The Group prioritizes enhancing resource efficiency and adopting energy-
saving and emission-reduction technologies, embedding a low-carbon mindset
across our entire production and operation processes. We are committed to

building a resource-conserving and environment-friendly enterprise.

COMPLIANCE MATTERS

During the Period, there were no material breach of or non-compliance with
the laws or regulations applicable to the Group nor were there any events that
had a material impact on the Group's business and operations.

During the Period, the Group has complied, in all material respects, with the
requirements under the Companies Ordinance, the Listing Rules, the SFO
and the Corporate Governance Code regarding, among others, disclosure of
information and corporate governance.
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PRINCIPAL RISKS AND SOLUTIONS

The principal risks faced by the Group and the mitigation measures taken

during the Period are as follows:

1. QUALITY CONTROL RISKS

Quality is the lifeline of the development of the heavy duty truck industry.
Starting with quality system control, research and development quality
management, zero-kilometer quality management, supplier quality
management, and analysis and improvement of post-sales quality issues,
the Group comprehensively advances the achievement of “Reduction of
3MIS for Complete Trucks” quality risk control target and strictly controls

quality risks.
MITIGATION MEASURES:

Promote quality improvement through a complete process: Firstly,
we refined maturity evaluation on quality system by building a four-
tiered maturity evaluation model for quality system, refining more than
1,000 check clauses and establishing evaluation tool packages across
all dimensions, to promote the system’'s evaluation upgrade from
conformity-based to vector-based evaluation. Secondly, we continuously
controlled R&D quality regulatory procedures, determined the quality
goals of various projects and collected and analysed the problem
avoidance items of similar vehicle models in newly developed projects, to
provide input for the R&D process.

Drive quality improvement through post-sales enhancement: Firstly, we
collected and analysed difficult issues including zero-kilometer and post-
sales, decided 101 group-level improvement projects and 245 company-
level improvement projects. During the Period, the implementation
completion rates of group-level and company-level improvement projects
were 94.81% and 88.96%, respectively. Secondly, we closely followed
post-sales issues of newly tested products. We have followed real road
scenarios and market verification issues of an aggregate 12 R&D projects
in the first half of 2025. Among 165 identified quality issues, 158 issues
were rectified and closed as scheduled, with an on-time closure rate of
96%. By promoting quality improvement projects, we have significantly
improved the quality standards of the Group's products.
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Enhance quality improvement by suppliers’ assistance: Firstly, we
implemented performance evaluation on supplier quality, focusing on the
core framework of “3 indicators and 7 assessments for evaluation” and
conducted regular evaluation on more than 1,500 suppliers, assigning
suppliers’ ratings of S, A, B, C and D; following review, 50 suppliers were
included in the proposed retirement list after our evaluation. Secondly,
we conducted special improvement actions for suppliers. Through
formulating overall improvement plans and special trial test plans and
implementing SQE binding assistance, spot checks and special trainings,
we have significantly decreased the defect rate of incoming inspection of
related products.

MARKET FLUCTUATION RISK

In the first half of the year, the domestic commercial vehicle industry
faced multiple difficulties such as persistently low market demand
and fierce competition. The HDT market is accelerating into a period of
rapid demand-structure transformation and facing challenges brought
by intensified existing-stock competition and deepened global layout.
Meanwhile, the advancement of global “dual-carbon” targets and the
subsidy policies for the phase-out and replacement of ageing in-use
vehicles have continuously increased the penetration rate of new energy
commercial vehicles, while the operating cost over the full life cycle
of vehicles, efficiency in trunk-line logistics and pain points in urban
distribution scenarios has become the focus of competition. The increase
in the Group's sales volume during the Period resulted from precisely
capturing policy benefits, analysing market pain points in-depth, and
forward-looking planning for industry trends.

MITIGATION MEASURES:

We solidified competitive advantages with hardcore technologies. In
the traditional energy field, the Group’s new generation of medium-
heavy duty truck platform, which accumulated 307 patents, decreased
the drag coefficient to 0.43 and fuel consumption by 12%. Such solid
improvements in tangible indicators make the Group's products always
stand at the forefront of efficiency and reliability.
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We made a full-speed breakthrough in the new energy sector. Facing
the wave of electrification, the Group frequently launched strategic new
products such as the HOWO TX 600kWh central-driven charging tractor
truck (with 400km cruising range and 30% regenerative efficiency)
and HOWO Leader PRO electric-driven axle LDT (with 20-minute fast
charging). The core of the technical breakthrough stemmed from the
industrial applications of the key techniques of electric-driven axle:
through a forward development system developed by us, we mastered
comprehensive solutions across charging, battery swapping, and fuel cell
pathways, precisely covering over 120 segmented scenarios including
port short-haul logistics and construction waste.

We made full efforts in friendly post-sales. While cultivating core
distributors and intensively developing the primary network, we
vigorously expanded the secondary network to weave a sales network
with high efficiency. We delivered powerful initiatives at the service
front, focusing on and cultivating 450 core service providers in 2025
and continuously upgrading our intelligent diagnosis and repairment
platform. In our logistics artery spots, we set 200 fast-repairing stations,
building 30 “Relative Hubs", helping clients reduce costs and enhance

efficiency with swift, precise and warm services.

EXCHANGE RATE RISKS

With over twenty years of effort, the Group has gradually won
recognition from international high-end market and built a three-
dimensional market offensive and defensive system, comprehensively
implementing the international development strategy of “solidifying
advantaged markets, expanding potential markets, and exploring
emerging markets”. With outstanding product performance and leading
technology, we have attracted attention and preference from customers
and merchants globally, and the international business is becoming
increasingly important for the Group. To avoid or reduce potential risks
such as exchange rate losses during international trading, the Group
implemented various financial methods and took various preventive

measures in advance.
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MITIGATION MEASURES:

The Group formulated contract settlement currency strategies to avoid
the impact of exchange rate fluctuations. When conducting business in
countries or regions with considerable RMB reserves, the Group clearly
prioritised the use of cross-border RMB as the contract settlement
currency. The Group purchased forward financial products from banks
to hedge exchange rate fluctuations and further mitigate the currency
exchange fluctuation risks. For long-term usance letter of credit, we
adopted a forfaiting way to accelerate the collection of loans and avoid
the adverse impact brought by forward exchange rate fluctuations.

The Group paid close attention to the changes in market exchange rates
and enhanced its research and judgement on exchange rate fluctuations.
The Group implemented settlement of exchange by batches according
to its funding demand and the changes in market exchange rates. The
Group researched and judged the possibility of exchange rate inversion
when signing foreign trading contracts and adopted the forward
exchange rate settlement method to lock contract profits. The Group
conducted forecasts for monthly receivables based on export business
volume and collection plan, based on which the Group collaborated with
relevant banks to utilise financial products including foreign exchange
derivatives for forward exchange rate locking, thus hedging exchange
losses caused by exchange rate fluctuations.

BUSINESS STRATEGIES AND PROSPECTS

Looking ahead to the second half of the year, the global economic landscape is

becoming increasingly complex and challenging, with geopolitical tensions and

trade protectionism exacerbating economic uncertainties. The International

Monetary Fund (IMF)'s World Economic Outlook projects global economic

growth of 3.0% in 2025. Domestically, China’s economy continues to show

signs of recovery and improvement across the board. The Chinese government

has emphasized the need for macroeconomic policies to maintain momentum

and appropriately intensify efforts in the latter half of the year. This includes

implementing more proactive fiscal policies and moderately accommodative

monetary measures to fully unleash their stimulative effects. As these

policy measures take hold, they are expected to drive sustained growth in

consumption and infrastructure investment, bolstering market expectations

and confidence, thereby laying a solid foundation for steady economic

expansion.
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The commercial vehicle sector is poised for a recovery in overall demand,
driven by supportive macroeconomic policies, incremental opportunities in new
energy resources, and expanding export markets. Firstly, domestic demand
is steadily increasing as the vehicle replacement policy gains traction and
infrastructure investment intensifies. Secondly, the rapid advancement of dual-
carbon targets and the implementation of Stage IV fuel consumption limits for
heavy duty commercial vehicles are accelerating new energy vehicle adoption.
Thirdly, despite growing geopolitical tensions, tariff barriers and trade
protectionism, strong demand persists in emerging markets and developing
economies across Africa, Southeast Asia and South America, presenting
substantial export opportunities.

The Group upholds “customer satisfaction comes first” as its core value and
regards “building a world-class full-series commercial vehicle group” as
the corporate vision. In the second half of 2025, the Group will focus on the

following priorities:

1. We will accelerate overseas product upgrades and drive brand
internationalization, leveraging the strengths of both SITRAK and
HOWO brands to address product gaps in niche markets. This includes
intensifying promotion of premium products, expediting overseas
platform development, and rapidly expanding aftermarket services to
enhance overall market competitiveness, service excellence and brand

influence.

2. Domestically, we will consolidate our stronghold markets while making
breakthroughs in underperforming segments. Our strategy targets key
regions and specialized sectors including long-haul trunks, cold chain
logistics, express delivery, as well as medium- and short-distance coal
and construction materials haulage. We aim to capitalise on the phase-
out and replacement opportunities arising from “National IV" ageing
operating vehicles; vigorously advance marketing standardisation and
implement a full-value-chain channel marketing model to strengthen our

sales foundation and drive incremental volume.

3. We will capitalize on new energy opportunities through innovative
marketing approaches. We will accelerate the market introduction of new
technologies and business models, while enriching the product portfolio
and focusing on implementing targeted measures in core regions to
rapidly expand our market share in the new energy vehicle segment.
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4. We will strengthen technological innovation to drive industrial chain
upgrades. Significant R&D investments will be directed towards
breakthrough technologies, including heavy duty vehicle integration,
autonomous driving systems, integrated AMT transmission control and
electric drive axles. These initiatives aim to accelerate commercialization

and establish new growth drivers for the business.

FINANCIAL REVIEW
REVENUE, GROSS PROFIT AND GROSS PROFIT MARGIN

The Group's revenue for the Period was RMB50,878 million, representing
an increase of RMB2,055 million or 4.2% YoY. The increase in the revenue
was due to a significant recovery in the demand of HDTs benefited from the
steady improvement of the domestic macro-economy and the continued
development of the overseas heavy duty truck market. The Group seized

market opportunities, achieved growth in product sales.

The Group's gross profit for the Period was RMB7,662 million, representing
an increase of RMB503 million or 7.0% YoY. The increase in gross profit was
mainly due to the significant increase in sales volume in trucks. Gross profit
margin (gross profit divided by revenue) for the Period was 15.1%, representing
a small increase of 0.4 percentage points YoY which was mainly due to the
improved profitability of heavy duty truck products, which improved the overall
gross profit margin.

OTHER INCOME AND GAINS

The other income and gains for the Period was RMB609 million, representing
a decrease of RMB72 million or 10.6% YoY. The decrease was mainly due to
the decrease in various kind of other income such as wealth management

products, government grant, etc.

SELLING AND DISTRIBUTION EXPENSES

Selling and distribution expenses for the Period was RMB1,742 million,
representing an increase of RMB217 million or 14.2% YoY and such increase
was due to the increase in sales. During the Period, the ratio of selling and
distribution expenses to Products Revenue was 3.5%, representing an increase
of 0.3 percentage points YoY.
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ADMINISTRATIVE EXPENSES

Administrative expenses for the Period was RMB2,366 million, representing
an increase of RMB17 million or 0.7% YoY. During the Period, administrative
expenses to revenue ratio was 4.7%, representing a decrease of 0.1 percentage
points YoY. Under the proper cost controls, the rate of the increase in the
administrative expenses is less than that of the revenue. Among them,
research and development expenses accounted for 52% of the administrative

expenses, representing an increase by 1.4 percentage points YoY.

REVERSAL OF NET IMPAIRMENT LOSSES OF FINANCIAL ASSETS

The net reversal of the impairment losses of financial assets for the Period was
RMB18 million, compared with the net reversal of the impairment losses for
the Previous Period at the amount of RMB71 million, representing a decrease
of RMBb53 million or 74.6% YoY. When the Group assesses the impairment of
trade, financing and bills receivables, the Group will use 12-month, whole life
and simplified expected credit loss models and consider historical observed
default rates, forecast economic conditions and public credit information of
each debtor or borrower. Based on the assessment, the net impairment loss
allowance of impairment of trade, financing and bills receivables at RMB5
million was reversed while the net impairment loss allowance of financial
assets in other receivables at RMB13 million was further reversed. Further
details of the trade, financing and bills receivables are set out in the sections
headed "RECEIVABLES" ® "From trade activities” and “From financing
activities” and "FINANCE SEGMENT" as well as note 11 of the unaudited interim
financial report. In addition, the issue of bills business (off-balance sheet credit
business) was terminated during the Period (2024: reversal of impairment loss
allowance at RMBO.1 million).

OTHER EXPENSES

The other expenses for the Period was RMB59 million, representing a
signficant increase by RMB47 million YoY. The increase was mainly due to
expenditures resulted from the termination of financial liabilities arisen from

bills discounting activities without recourse.

FINANCE INCOME - NET

Net finance income for the Period was RMB202 million, representing an
increase of RMB115 million or 132.2% YoY. The increase in net finance income
was due to the increase in interest income from external deposits from the

segments other than the Finance Segment.

EEENWED N

THRX

EEMA THRZAARK236688
T RLENMAREI7TEE L EREA
07% - BIEHA - THHAXEWAL R
4.7% + [RILL B0 E 2 B o FERKATZE
BERBERT - 1TEFEZIEE/ DR WAL
@ o K B ERLITTBAR52% ' [
B4 EE DR -

TRMEENFRERR

CERAN  eREEFRERERELIAAR
Bi1sEEL ik EFRBAeMEETA
BEEXEARENEBEL BETERA
RESEEILHKTL6% c AREBEFNHE
SRV - @RERERNERERRE
B BEMAI2@EA  BEFERMELTE
HERBAEL  WEEELERIMNEL
% FBRKOBEMR B ASERAR AR
EREM -HAPES - ©REWFIERER
EEREBAEDARESTET o M-
FHEMERKTANEREERBEERAELD
ARB13EET - EHES - £ BEKK
B REWEBENE L EEHN EWGRIE] e
[REESEBINKE2RESIRI2H
DEb | — & R I T Az BB A IR R 11
Ao s BEEEAN  RIMEEEBKEK
1E(2024%F - BEBXREEARKIES
TT) °

Ht sz

EIEHRN HMTHAAREEET
BEHRBEMAREIEETT  EMEE
B EEER A 4% I B RE R R AR BB
BEEESH -

WA —FER

EIEHR - BB AFERARKE20288
T BEHEMARBICHEE T BIEA
132.2% ° AW AFREIENEHR SRS
EBLASNEL th 55 50 A HNEBAF SRR B U AE A o

47



48

SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Management Discussion and Analysis
EEENWED N

SHARE OF PROFITS OF ASSOCIATES

Share of profits of associates for the Period was RMB47 million, representing
a decrease of RMB1 million or 2.1% YoY. The share of profits of associates was
mainly contributed by those associates which engage in sales of parts and

components of trucks.

INCOME TAX EXPENSE

Income tax expense for the Period was RMB650 million, representing an
increase of RMB88 million or 15.7%. The effective tax rate (income tax expense
divided by profit before income tax expense) for the Period was 14.9%,
representing an increase of 1.4 percentage points YoY due to the reduction of
the utilization of unrecognized tax losses in the previous years.

PROFIT FOR THE PERIOD AND EARNINGS PER SHARE

Profit for the Period was RMB3,720 million, representing an increase of
RMB121 million or 3.4% YoY. Net profit ratio (profit for the Period divided by
revenue) was 7.3%, representing a decrease of 0.1 percentage points or 1.4%
YoY.

Profit attributable to equity shareholders of the Company for the Period was
RMB3,427 million, representing an increase of RMB133 million or 4.0% YoY. The
basic earnings per share attributable to equity shareholders of the Company
for the Period was RMB1.25, representing an increase of RMBO0.05 or 4.2% YoY.
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RECEIVABLES
FROM TRADE ACTIVITIES

As at 30 June 2025, the Aggregate Trade Balance amounted to RMB34,082
million, representing an increase of RMB11,300 million or 49.6% when
compared to the balance as at 31 December 2024. The increase in the
Aggregate Trade Balances was due to the Group accepted more bank

acceptance bills from its customer to settle their trade debts during the Period.

In addition to granting standard credit period to certain privileged customers,
the Group received acceptance bills for settlement of trade receivables. The
Group granted large dealers with good repayment history credit period from
3 to 12 months and/or accepted the settlement by commercial and bank
acceptance bills and, hence, their ageing of the Aggregate Trade Balances was
longer than that of other customers.

The trade receivables turnover (average Aggregate Trade Balances divided by
Products Revenue multiplied by 181 days (2024: 182 days)) for the Period was
102.2 days (2024: 76.8 days), representing an increase of 25.4 days.

As at 30 June 2025, the Aggregate Trade Balances aged not more than twelve
months amounted to RMB33,365 million or 97.9% of the Aggregate Trade
Balances.

The Group reviewed the repayment progress of key customers or customers
with higher risk of default in repayment on a monthly basis and assessed
impairment loss by reference to their businesses, repayment information, etc.
During the Period, the Group made impairment loss allowance for Aggregate
Trade Balances at the amount of RMB2 million.

FROM FINANCING ACTIVITIES

As at 30 June 2025, the net financing receivables was RMB15,983 million,
representing an increase of RMB621 million or 4.0% when compared to the

balance as at 31 December 2024.

As at 30 June 2025, the net financing receivables aged not more than twelve
months amounted to RMB10,480 million or 65.6% of the net financing
receivables.

During the Period, the Group reversed impairment loss allowance for financing
receivables at the amount of RMB7 million. Further details of the financing
receivables are set out in the section headed "FINANCE SEGMENT".
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TRADE PAYABLES

As at 30 June 2025, the trade and bills payables amounted to RMB60,427
million, representing an increase of RMB7,355 million or 13.9% when compared
to the balance as at 31 December 2024.

The trade payables turnover (average trade and bills payables balances divided
by costs of Products Revenue multiplied by 181 days (2024: 182 days)) for the
Period was 239.6 days (2024: 218.2 days), representing an increase of 21.4
days YoY.

CASH FLOWS

Net cash inflow generated from operating activities for the Period was
RMB3,657 million, representing a decrease of RMB1,679 million or 31.5%
YoY. Although the increase in profits and the decrease in other receivables
have boosted cash inflows from operating activities, the net cash inflow
from operating activities has decreased by the substantial increase in bank
acceptance bills as mentioned in "RECEIVABLES" ® "From trade activities”
above.

Net cash outflow used in investing activities for the Period was RMB6,913
million, representing an increase of cash outflow of RMB2,381 million or 52.5%
YoY. Although the net reduction in purchases of financial assets of RMB1,815
million, the reduction in loans to an associate of RMB51 million and the
increase in government grants of RMB57 million etc. reduced cash outflows
by RMB1,923 million in total during the Period, the capital contribution to an
associate at the amount of RMB3,485 million, the net increase in spendings
of RMB399 million in the purchase of property, plant and equipment and
intangible assets, and the reduction in cash inflows of RMB561 million due
to no disposal of equity interests in associates during the Period, ultimately
resulted in a significant cash outflow.

Net cash outflow used in financing activities for the Period was RMB183 million,
representing a decrease of the cash outflow by RMB246 million or 57.3% YoY
which is mainly due to savings from no cash spent on the purchase of the
Shares under the Share Award Scheme at the net amount of RMB325 million in
the Period and from the reduction of dividends paid to non-controlling interests
and no acquisition of non-controlling interests by the aggregate amount of
RMB49 million. These savings are partly offset by the increase in the net
repayment from borrowings and lease repayment and interest payment at the
aggregate amount of RMB128 million.
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LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL STRUCTURE

As at 30 June 2025, the Group had cash and cash equivalents, which
were mainly dominated in RMB, USD, Euro and HK$, of RMB8,662 million,
representing a decrease of RMB3,294 million or 27.6% when compared to the
balance as at 31 December 2024. The Group's total borrowings were about
RMB6,652 million as at 30 June 2025, representing an increase of RMB954
million or 16.7% when compared with the balance as at 31 December 2024. Its
gearing ratio (total borrowings divided by total assets) and debt-to-equity ratio
(total borrowings divided by equity) as at 30 June 2025 were 4.7% and 13.0%
respectively (31 December 2024: 4.4% and 11.6% respectively). As at 30 June
2025, current ratio (total current assets divided by total current liabilities) was
1 (31 December 2024: 1.1).

As at 30 June 2025, all borrowings were denominated in RMB (31 December
2024: all in RMB) and 89.6% borrowings were charged with reference to bank’s
preferential fixed rates (31 December 2024: 87.1%). The maturity profile of all

borrowings was as follows:
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As at 30 June 2025, total consolidated equity of the Company was RMB51,273
million, representing an increase of RMB2,121 million or 4.3% when compared
with the balance as at 31 December 2024.

As at 30 June 2025, the Company's market capitalization was RMB57,660
million (calculated based on the issued share capital of the Company:
2,760,993,339 Shares, closing price: HK$22.9 per Share and at the exchange
rate of 1: 0.91195 between HK$ and RMB).

As at 30 June 2025, the unutilized credit facilities of the Group from the banks
amounted to RMB54,933 million (31 December 2024: RMB58,466 million).
The Finance Segment mandatorily placed deposits of RMB1,079 million (31
December 2024: RMB2,227 million) to the PBOC for its financial operations.
In addition, an aggregate amount of RMB4,695 million (31 December 2024:
RMB4,524 million) of restricted cash and RMB380 million (31 December 2024:
RMB300 million) of time deposits in other receivables were pledged mainly for
issue of letters of credit and bank acceptance bills.

The Group meets its daily liquidity needs by matching operating cash flow
patterns with funds on hand and enhances its liquidity by way of application for
longer credit periods from suppliers, sufficient banking facilities and issuance
of bills such as short-term commercial acceptance bills and bank acceptance
bills.

INVESTMENTS

The Group continued to pay attention to potential strategic investment
opportunities in the market, and acquired or invested in those meet with the
Group's strategic development requirements at appropriate times.
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EQUITY INVESTMENTS FORMING PART OF THE GROUP’S OPERATIONS

Other than investment in subsidiaries, the Group holds long-term equity
investments forming part of its business operations:

A)  INVESTMENT IN ASSOCIATES

During the Period, the Group contributed RMB3,485 million for 37.5%
equity interest in SHIG Finance Co., Ltd. The capital contribution has been
approved by independent Shareholders at the extraordinary general
meeting held on 14 February 2025.

As at 30 June 2025, the amount of investment in associates was
RMBb5,085 million, representing 3.6% of the total assets of the Group.

B) OTHER LONG TERM EQUITY INVESTMENTS

As at 30 June 2025, the Group's unlisted equity investments for long term
strategic investment purpose amounted to RMB17 million, representing
less than 0.1% of the total assets of the Group. These investments were
presented as equity investments designated at fair value through other

comprehensive income.

OTHER SECURITIES INVESTMENTS

For the purposes of increasing profitability of short term funds and managing
the liquidity of the Group, the Group invested in short-term equity investments
which consisted of listed securities in Hong Kong and China. As at 30
June 2025, the Group had short term equity investment at RMB2 million,
representing less than 0.1% of its total assets. Such equity investments are
presented as equity investments in financial assets at fair value through profit
or loss. Their fair values keep changing from time to time depending on factors
including but are not limited to their operation results, economic situation and
stock markets sentiments.

CAPITAL COMMITMENT

As at 30 June 2025, the Group committed capital expenditure in respect of
property, plant and equipment as well as intangible assets amounting to
RMB1,671 million which would be funded by internal resources and borrowing
facilities.
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CHARGES ON GROUP ASSETS

Save as disclosed in the section headed "LIQUIDITY, FINANCIAL RESOURCES
AND CAPITAL STRUCTURE", as at 30 June 2025, motor vehicles with an
aggregate carrying value of RMB895 million were being pledged for borrowings
at RMB674 million.

FINANCIAL MANAGEMENT AND POLICY

The finance & operation management department is responsible for the
financial risk management of the Group. One of the primary objectives of
financial policies of the Group is to manage exchange rate risk while the
foreign exchange management working group directly participates in foreign
exchanges management. The major foreign exchange risk exposure arises
from its exporting and importing activities, business operations outside the
PRC as well as the financing activities in Hong Kong. Although the Group does
not aim for speculative activities, the Group uses forward exchange contracts,
foreign exchange derivatives, etc. to manage the foreign exchange risks and
purchases several wealth management products of which the return is linked
with non-RMB foreign currencies.

The following charts show the RMB/USD, RMB/Euro and RMB/HK$ central
parity rates for the Period in the PRC (data source: State Administration of
Foreign Exchange, the PRC):
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The RMB/USD central parity rate in the PRC as at 30 June 2025 was 7.1586,
representing an appreciation of RMB by 0.41% when compared to the rate of
7.1884 as at 31 December 2024. RMB against USD central parity rates recorded
in range of 7.1586 and 7.2133 with volatility at 1.39% and had a significant

fluctuation during the Period.
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The RMB/Euro central parity rate in the PRC as at 30 June 2025 was 8.4024,
representing a depreciation of RMB by 11.65% when compared with the rate
of 7.5257 as at 31 December 2024. RMB against Euro central parity rates
recorded in range of 7.4206 and 8.4024 with volatility at 31.90% and showed a

trend of depreciation during the Period.
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The RMB/HK$ central parity rate in the PRC as at 30 June 2025 was 0.91195,
representing an appreciation of RMB by 1.52% when compared with the rate
of 0.92604 as at 31 December 2024. RMB against HK$ central parity rates
recorded in range of 0.91195 and 0.92997 with volatility at 0.46% and had a
significant fluctuation during the Period.

As at 30 June 2025, most of the Group’s monetary assets and liabilities were
denominated in RMB while the major non-RMB denominated net monetary
assets/liabilities were in USD, Euro and HK$. During the Period, the Group
recorded foreign exchange gains of RMB166 million in operating profit and
gains of RMB24 million on forward foreign exchange contracts for the purpose
of reducing foreign exchange fluctuations. The material potential foreign
exchange impacts to monetary assets and liabilities of the Group as at 30 June
2025 are:
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GOING CONCERN

Based on the current financial forecast and the funding that can be utilized, the
Group will have sufficient financial resources to continue its operations in the
foreseeable future. As a result, the financial statements were prepared based

on the going concern assumption.

CONTINGENT LIABILITIES, LEGAL PROCEEDINGS AND POTENTIAL
LITIGATION

As at 30 June 2025, there was no material contingent liabilities. During the
Period, the Group was not involved in any material litigation or arbitration.

DISCLAIMER ON NON-GAAP FINANCIAL MEASURES

Affiliated export revenue is a non-GAAP financial measure and it is used for
assessing the Group's actual export performance. The Group treats the type of
sales to dealers who purchase the Group's products and directly export to their
overseas customers as our export sales. Hence, it may not be comparable to
similarly titled measures for other companies and should not be considered
as an alternative to revenue by geographical markets as an indicator of the
operating performance of the Group.

The use of non-GAAP financial measure is provided solely to enhance
the overall understanding of the Group's current financial performance.
Additionally, since the Group has historically reported non-GAAP results
to investors, it is considered the inclusion of non-GAAP financial measure

provides consistency in the Group's financial reporting.
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Corporate Governance Practices

The Board and senior management of the Company commit to maintain a
high standard of corporate governance, formulate good corporate governance
practice for improvement of accountability and transparency in operations, and
strengthen the internal control system from time to time so as to ensure to
meet with the expectations of the Shareholders. The Company has adopted the
corporate governance codes as set out in Appendix C1 “Corporate Governance
Code” effective during the Period (the “CG Code”) to the Listing Rules as its own
code of corporate governance.

During the Period, the Company had been in compliance with the code
provisions under the CG Code, save and except for the code provision F.1.1 of
the CG Code.

According to code provision F.1.1 of the CG Code, the Company should have a
policy on payment of dividends. The Company has not established a dividend
policy as the Company will consider various factors such as the current
operating results, distributable reserves, financial position, expected financial
performance, expected working capital requirements, sustainable development
to determine the dividend distribution proposal, which is to the best interest of
the Company and its Shareholders as a whole.

Board

The Board is accountable to the Shareholders. In discharging its corporate
accountability, every Director is required to pursue excellence in the interests
of the Shareholders and fulfill his/her fiduciary duties by applying the required
level of skills, care and diligence to a standard in accordance with the statutory

requirements.

The Company attaches great importance to the level of Directors’ commitment
to the Company and the Board. The Directors have devoted sufficient time to
the Company’s affairs and closely monitored the Company's businesses. All
Directors are required to declare to the Board upon their first appointment,
the directorships or other positions they are concurrently holding at other
companies or organizations. These interests are updated on an annual basis or
as and when necessary. In addition, each Director is subject to retirement by

rotation at least once every three years.
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The Board is responsible for formulating group policies, business and
strategic directions, establishing good corporate governance practices and
procedures and monitoring risk management, internal controls and operation
performances. The EDs and the Executive Committee are delegated with
the responsibilities of the day-to-day management of the Group and making
operational and business decisions within the control of and delegation
framework of the Group. The NEDs and INEDs, particularly, with their
independent views, contribute valuable views and proposals for the Board's
deliberation and decisions.

With effect from 27 March 2025, Mr. Wang Chen resigned as an ED, the
President, authorized representative and from his positions in the Board
committees; Mr. Liu Wei resigned as an ED and a member of the Executive
Committee; Mr. Liu Zhengtao was appointed as the President and a member
of the Strategy and Investment Committee; Ms. Li Xia was appointed as the
authorized representative; and Mr. Zhao Hua was appointed as an ED and a
member of the Executive Committee. With effect from 27 June 2025, Mr. Wang
Zhijian resigned as the Chairman and an ED and from his positions in the Board
committees; Mr. Liu Zhengtao was appointed as the Chairman, the chairman
of the Executive Committee, the chairman of the Strategy and Investment
Committee, and hence, resigned as the President; Mr. Liu Wei was appointed as
an ED, the President, a member of the Executive Committee, a member of the
Strategy and Investment Committee and the chairman of the ESG Committee;
Mr. Han Feng was appointed as an ED, a member of the Executive Committee
and a member of the ESG Committee; Mr. Wang Dechun resigned as the
executive president of the Company; and Dr. Wang Dengfeng was appointed as

a member of the ESG Committee.

As at 30 June 2025, the Board had a total number of sixteen Directors including
seven EDs, three NEDs and six INEDs. Seven EDs included Mr. Liu Zhengtao,
Mr. Liu Wei, Ms. Li Xia, Mr. Han Feng, Mr. Zhao Hua, Mr. Wang Dechun and Ms.
Han Xing. Three NEDs included Mr. Cheng Guangxu, Mr. Karsten QOellers and Mr.
Mats Lennart Harborn. Six INEDs included Dr. Wang Dengfeng, Mr. Zhao Hang,
Mr. Liang Qing, Mr. Lyu Shousheng, Mr. Zhang Zhong and Dr. Liu Xiaolun. Mr.
Liu Zhengtao is the Chairman and Mr. Liu Wei is the President.

Mr. Liang Qing retired upon the expiration of his term of appointment and
ceased to be an INED and a member of the Remuneration Committee with
effect from 1 September 2025. Mr. Liang Qing had confirmed that he has no
disagreement with the Board, and there is no matter relating to his retirement

that needs to be brought to the attention of the shareholders of the Company.
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Executive Committee

The Executive Committee has been formed by all the EDs as appointed from
time to time and is responsible for implementing the decisions made by the
Board including but not limited to financing operations, operating strategies,
business development, and managing daily operations and the effective
implementation of corporate strategy and policies.

As at 30 June 2025, the Executive Committee comprised seven members,
namely, Mr. Liu Zhengtao, Mr. Liu Wei, Ms. Li Xia, Mr. Han Feng, Mr. Zhao Hua,
Mr. Wang Dechun and Ms. Han Xing. Mr. Liu Zhengtao is the chairman of the

Executive Committee.

Strategy and Investment Committee

The Strategy and Investment Committee is mainly responsible for the
formulation of medium and long term strategic plans and business
development strategies of the Group including the study and recommendation
of significant investment financing initiatives and significant capital operations

and asset operation projects.

As at 30 June 2025, the Strategy and Investment Committee comprised five
members, namely, Mr. Liu Zhengtao, Mr. Liu Wei, Ms. Li Xia, Ms. Han Xing and
Mr. Zhao Hang. Mr. Liu Zhengtao, Mr. Liu Wei, Ms. Li Xia and Ms. Han Xing are
EDs while Mr. Zhao Hang is an INED. Mr. Liu Zhengtao is the chairman of the
Strategy and Investment Committee.

Remuneration Committee

The Remuneration Committee is mainly responsible for the appraisal of the
Directors and senior management performance and making recommendation
to the Board on their remuneration including the formulation of performance
assessment standards, procedures, the establishment of major proposals
and mechanisms of the assessment systems, rewards and penalties as well
as review and/or approve matters of share schemes. The Remuneration
Committee will also supervise the remuneration and other benefits offered by
the Group to the Directors.
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As at 30 June 2025, the Remuneration Committee comprised three members,
namely, Mr. Lyu Shousheng, Mr. Liang Qing and Mr. Zhang Zhong. Mr. Lyu
Shousheng, Mr. Liang Qing (retired from 1 September 2025) and Mr. Zhang
Zhong are INEDs. Mr. Lyu Shousheng is the chairman of the Remuneration

Committee.

Audit Committee

The Audit Committee is mainly responsible for reviewing and monitoring the
financial control, internal control, risk management systems of the Group,
including reassessment of the financial and accounting policies, review of
interim reports, annual reports and financial statements, review of the risk
management and internal control systems, the effectiveness of the internal
audit function, etc. In addition, the Audit Committee is responsible for the
appointment, re-appointment and removal of external auditor, and for reporting
to the Board on the recommendation, review and supervision of the external
auditor in respect of its independence and objectivity, the effectiveness of the
audit procedures, review of the scope and amount of the provision of non-
audit services by the external auditor annually as well as the impact to the
independence of the external auditor, the handling of any issues related to the
resignation of auditor or the removal of such auditor and the communication

with the external auditor on auditing matters.

As at 30 June 2025, the Audit Committee comprised three members, namely,
Dr. Liu Xiaolun, Dr. Wang Dengfeng and Mr. Cheng Guangxu. Dr. Liu Xiaolun
and Dr. Wang Dengfeng are INEDs while Mr. Cheng Guangxu is a NED. Dr. Liu
Xiaolun is the chairman of the Audit Committee.

Nomination Committee

The Nomination Committee is responsible for reviewing the Board's structure,
size, composition (including the skills, knowledge and experience) and diversity
at least annually and making recommendations on any proposed changes
to complement the Company's corporate strategy, including the selection of
individuals nominated for directorships, the appointment or re-appointment of
Directors, succession planning for Directors and assessing the independence
of independent non-executive Directors. In considering the nomination of new
directors, the Board will take into account the qualification, ability, working
experience, leadership and professional ethics of the candidates, especially

their experience in truck industry and/or other professional areas.
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As at 30 June 2025, the Nomination Committee comprised three members,
namely, Mr. Zhang Zhong, Mr. Lyu Shousheng and Ms. Li Xia. Mr. Zhang Zhong
and Mr. Lyu Shousheng are INEDs while Ms. Li Xia is an ED. Mr. Zhang Zhong is
the chairman of the Nomination Committee.

Diversity Policy and Nomination Procedures

The Company recognizes and fully appreciates the importance of achieving
diversity in Board membership regarding corporate governance and Board
effectiveness. The Company adopted a board diversity policy on 1 September
2013. The diversity policy aims to ensure that the members of the Board have
an appropriate balance of skills, experience and perspectives, so as to enhance
the effective operation of the Board and maintain high standards of corporate
governance. It also sets measurable objectives for selecting candidates based
on a range of diverse perspectives, taking into account the business model and
specific needs of the Company, including but not limited to gender, age, race,
language, cultural background, educational background, industry experience

and professional experience.

For the purposes of implementation of the board diversity policy, there are the

following measurable objectives:

1. at least one third of the Directors shall be independent non-executive

Directors;

2. at least one Director and senior management is female; and

3. at least one Director shall have obtained accounting or other professional
qualifications.

During the Period, all the measurable objectives have been fulfilled.
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The Company does not have a formal nomination policy in place. The
Nomination Committee have primary responsibility for identifying suitably
qualified candidates to become members of the Board and shall give adequate
consideration to the diversity policy in selection of board candidates. Selection
of board candidates shall be based on a range of diversity perspectives with
reference to the Group's business model and specific needs, including but
not limited to gender, age, race, language, cultural background, educational
background, industry experience and professional experience. All Board
appointments will be based on meritocracy, and candidates will be assessed
against appropriate criteria and considered on an appropriate basis, taking into
account the benefits of diversity on the Board.

For succession planning to maintain gender diversity on the Board, the Board
will ensure, by upholding an open, fair, just and reasonable human resource
policy with equal opportunities for talent attraction and promotion regardless of
gender, that a diverse pipeline of candidates is available to take up leadership
positions when any vacancy arises.

As at 30 June 2025, the gender ratio of the Board and the all employees
(including senior management) are shown in the chart below:
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The Company has also taken and continues to take steps to promote diversity
at all levels of its workforce. Our approach for talent recruitment and retention
is to employ a diverse team that works together collaboratively and encourage
differences and individuality in employees with respect to equal opportunities,
diversity and anti-discrimination. With a view to enhancing efficiency, we have
not set a measurable objective for achieving gender diversity at the workforce
level. Nonetheless, the Company is determined to commit to the meritocratic
and diverse approach which provides equal consideration and opportunities to
all qualified candidates regardless of gender in terms of hiring and promotion

process.

ESG Committee

The ESG Committee was established on 27 June 2025. The ESG Committee
is responsible for formulating and recommending on the Group's ESG vision,
mission and policy to the Board, developing ESG and climate related strategies,
monitoring the compliance of the applicable ESG legal and regulatory
requirements, oversighting the Group's ESG related matters, monitoring and

reporting the ESG performance, review of ESG report, etc.

As at 30 June 2025, the ESG Committee comprised three members, namely,
Mr. Liu Wei, Mr. Han Feng and Dr. Wang Dengfeng. Mr. Liu Wei and Mr. Han
Feng are EDs while Dr. Wang Dengfeng is an INED. Mr. Liu Wei is the chairman
of the ESG Committee.

Directors’ Securities Transactions

The Company has adopted Appendix C3 - Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) to the Listing
Rules as the code of conduct for securities transactions by the Directors. The
Company has made specific enquiries with all Directors and all Directors
confirm that they have complied with the standards required by the Model Code
during the Period.

Changes in Directors’ Information

Mr. Liu Zhengtao was appointed as the chairman of CNHTC. Ms. Li Xia resigned
as the deputy general manager of CNHTC. Each of Mr. Zhao Hua and Mr. Wang
Dechun was appointed as the deputy general manager of CNHTC. Dr. Liu
Xiaolun was appointed as an independent director of Bank of Beijing Co., Ltd., a
company listed on the Shanghai Stock Exchange (stock code: 601169).
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Appointment of Joint Company Secretary

Mr. Gao Tianchao was appointed as the joint company secretary of the
Company with effect from 27 August 2025. Mr. Kwok Ka Yiu will continue to act
as the company secretary of the Company, together with Mr. Gao as the joint

company secretary of the Company.

Dividends

The Board has declared to distribute to Shareholders whose names appear
on the register of members of the Company on Tuesday, 16 September 2025
an interim dividend of either HK$0.74 or RMB0.68 per Share (converted at
the exchange rate of RMB0.91299 to HK$1 as published by the PBOC on
Wednesday, 27 August 2025) for the six months ended 30 June 2025 (the
“2025 Interim Dividend”) with a sum of approximately HK$2,043 million or
RMB1,877 million. The 2025 Interim Dividend will be distributed on Thursday,
20 November 2025.

A 2025 RMB Interim Dividend election form has been despatched to the
Shareholders. Shareholders who wish to receive the 2025 Interim Dividend in
RMB have to complete the form and return the same to the Company's share
registrar, Computershare Hong Kong Investor Services Limited, at 17M Floor,
Hopewell Centre, 183 Queen’'s Road East, Wanchai, Hong Kong not later than
4:30 p.m. on Tuesday, 21 October 2025.

The Company has been determined as a Chinese-resident enterprise. Pursuant
to the “Enterprise Income Tax Law of the PRC" {FFZE AR LB ZEPT
15%4%) and the "Detailed Rules for the Implementation of the Enterprise
Income Tax Law of the PRC" (R A RFEFMBEI D ZEFMEBEEREIEN) | a
Chinese-controlled offshore incorporated enterprise shall withhold and pay
enterprise income tax for its non-PRC resident enterprise shareholders. As the
withholding and payment obligation lies with the Company, the Company will
withhold and pay enterprise income tax for its non-PRC resident enterprise

shareholders to whom the Company pays the 2025 Interim Dividend.

In respect of all the Shareholders whose names are not registered as natural
persons (including HKSCC Nominees Limited, corporate nominees or trustees
such as securities companies and banks, and other entities or organizations,
which are all considered as non-PRC resident enterprise shareholders),
the Company will distribute the 2025 Interim Dividend after deducting an
enterprise income tax of 10% or other appropriate rates.
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Investors who invest in Shares through the Shanghai Stock Exchange or the
Shenzhen Stock Exchange in the PRC (the Shanghai-Hong Kong Stock Connect
or the Shenzhen-Hong Kong Stock Connect investors), whether natural persons
or enterprises, are investors who hold the Shares through HKSCC Nominees
Limited, and in accordance with the above requirements, the Company will
pay to HKSCC Nominees Limited the amount of the 2025 Interim Dividend after
withholding for payment the 10% enterprise income tax.

The Company will not withhold and pay the income tax in respect of the 2025
Interim Dividend payable to PRC resident enterprise shareholders, exempted
entities or any natural person shareholders.

Review of Interim Results and Report

The unaudited interim results of the Group for the six months ended 30 June
2025 and this report have been reviewed by the Audit Committee and by KPMG,
the auditor of the Company, 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 Hong Kong Institute of Certified
Public Accountants.

Purchase, Sale or Redemption of the Listed Securities of
the Company

Neither the Company, nor any of its subsidiaries purchased, redeemed or sold
any of the Company's listed securities during the Period.

The trustee of the Share Award Scheme held 26,520,000 Shares (representing
approximately 0.96% of the total number of Shares in issue) as at 30 June
2025. For more details, please refer to the section headed “The Share Award

Scheme” below.

Public Float

Based on publicly available information and within the Directors’ knowledge, as
at 24 September 2025, being the latest practicable date prior to the issue of the
interim report, approximately 24% of the Shares were held by the public.
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Shareholding Analysis

As at 30 June 2025, the major shareholders of the Company were SHIG and
FPFPS. SHIG is a PRC state-owned enterprise and indirectly holds 51% of
the entire issued capital of the Company. One of the SHIG Group's principal
businesses is commercial vehicles manufacturing. FPFPS indirectly holds 25%
of the entire issued share capital of the Company plus one Share. The FPFPS
Group, including Volkswagen Group, is one of the world's leading automobile
manufacturers in commercial vehicles and passenger cars. Volkswagen Group
owns twelve brands from seven European countries: Volkswagen Passenger
Cars, Audi, SEAT, SKODA, Bentley, Bugatti, Lamborghini, Porsche, Ducati,
Volkswagen Commercial Vehicles, Scania and MAN.

The Company's market capitalization and shareholding distribution as at 30
June 2025 are set out in the section headed “Shareholder Information” of this
report.

Investor Relations

The Securities Management Department is responsible for promoting investor
relations, enhancing communication and ensuring that the investors are able
to obtain information about the Group on a fair and timely basis to assist them
in making the best investment decisions. To cultivate good relationship with the
Shareholders and potential investors, the Group has participated in a number
of one-on-one meetings, investors’ conferences, road shows and site visits
during the Period. Analysts and fund managers may gain better knowledge
on the production operations of the Group through these activities. Investors
and the public may also browse the website of the Company at www.sinotruk.
com for the latest information available in respect of the Group including
information on the financial conditions and the latest business developments of
the Group.

The Board and senior management are well aware of their important tasks
of acting on behalf of the interests of all the Shareholders and improving the
Shareholders’ returns. The Board considers that the AGM is an important

opportunity for direct communication with the Shareholders.
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The 2025 AGM was successfully held on 26 June 2025 at the meeting centre
of the Company, No. 688 Shunhua South Road, Licheng District, Ji'nan City,
Shandong Province, PRC and Units 2102-03, China Merchants Tower, Shun
Tak Centre, 168-200 Connaught Road Central, Hong Kong. Certain members of
the Board and external auditor of Company attended the 2025 AGM in person
or via video conferencing system and communicated with the Shareholders.
Details of the voting and other particulars were disclosed in the Company's
announcement dated 26 June 2025.

Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares and Debentures

As at 30 June 2025, the interests or short positions (if any) of the Directors and
chief executives of the Company or their associates (as defined in the Listing
Rules) in the shares, underlying shares or debentures of the Company or its
associated corporations (within the meaning of Part XV of the SFO) as recorded
in the register required to be kept by the Company under section 352 of the
SFO or as otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code were as follows:
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BEROREFNERIXR

R2025F 6 A308  RIEFFH KBS G
FEI2EMEBTOELMAETR - IRRIZ
YESFRIAE A 5 = A A A R KB R BT R Y
RRER AN EEREE(EFEES
REAEGAIEXVBAENER)  EF - K
RABEEITHABREBEA(Z LTHRA
ZER)VEBRRS - ARG IEEFD
ERIKR(MB)IT :

Ha
KR EEER
Number of
underlying Approximate

Shares interested percentage of

pursuant to the shareholding

Name of Director Nature of interest Share Award Scheme in the class

FrsERER G

RERDHBTE BEENNERE

EEpE FERONSH FEHBROSE MHOBED

Mr. Liu Zhengtao Beneficial owner 500,000 0.02
BIERSESE BnER

Mr. Liu Wei Beneficial owner 500,000 0.02
el Eie BERER

Ms. Li Xia Beneficial owner 350,000 0.01
Bt BEnlER

Mr. Han Feng Beneficiary Owner 350,000 0.01
FRIESEE BEnER

Mr. Zhao Hua Beneficiary Owner 300,000 0.01
ik BERER




ASSOCIATED CORPORATION — ORDINARY A SHARES IN WEICHA! POWER (A
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H b & #

TEH LB — B BB AR (AR A2 A F
B1E 2 &l)

Approximate

Number of percentage of

ordinary shareholding

Name of Director Nature of interest shares held in the class

FriEE RN EE

HRWIFRE

EENA BERGNS 5 BEZBERMOEE BABR DL

Mr. Cheng Guangxu Beneficial owner 600,000 0.01
EEBLEE BEnE

Save as disclosed above, as at 30 June 2025, none of the Directors and chief & XX ATIRETEE SN - A 2025F 6 A30H -

executives of the Company or their associates (as defined in the Listing Rules)
had interests or short positions in the shares, underlying shares or debentures
of the Company or its associated corporations (within the meaning of Part XV of
the SFO) as recorded in the register required to be kept by the Company under
section 352 of the SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.

Substantial Shareholders’ Interests and Other Persons’
Interests and Short Positions in Shares and Underlying
Shares

As at 30 June 2025, other than the interests of the Directors and chief
executives of the Company as disclosed above, the Company has been notified
of the following interests in the shares and underlying shares of the Company

as recorded in the register required to be kept by the Company under section
336 of Part XV of the SFO:

BREE  ARFRHTMALREREA
(e F R 2 2 ) MR A ) o 2 AE AR
S (T % B 3 T A (01 58 XV 80) 2 B
9 ARIIR S R R R A TR AR
B REEEDIE 5 RE AT RESE
S R SR T B AR A A T R
B2 AR -

FTERRRHEMATRERSRE
RO IERRAR

B EMFTIERZ ARREERESITHRAR
BRI - ANATIERA - WREDIRBE
# M HEAE GBI 2 XV &6 5 336 1548 & e 8 M
ERMMmERER - K2025%6 A30R#%
EARRTIRMND REERGOOERENT
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(A) THE COMPANY (@) ARE
LONG POSITION HE
Approximate
Capacity in which Number of percentage of
Name of Shareholder interests are held Note Shares held shareholding
sl HRE
REEE BEEENEH FiaE ROE B BB
SHIG Interest in controlled corporation (a) 1,408,106,603 51%
IWRET P 8RB R A
CNHTC Beneficial owner 1,408,106,603 51%
HhEES E=AA
FPFPS Interest in controlled corporation (b) 690,248,336 25%
FPFPS PR ] B0 A [ O P
Ferdinand Porsche Interest in controlled corporation
Familien-Holding GmbH (c) 690,248,336 25%
Ferdinand Porsche Pz A B R s
Familien-Holding GmbH
Ferdinand Alexander Porsche Interest in controlled corporation
Zweite GmbH (d) 690,248,336 25%
Ferdinand Alexander Porsche FTiZEHIH AERIE RS
Zweite GmbH
Familie Porsche Interest in controlled corporation
Beteiligung GmbH (e) 690,248,336 25%
Familie Porsche Tzl 6= B ) R i
Beteiligung GmbH
Porsche Automobil Holding SE  Interest in controlled corporation (f) 690,248,336 25%
Porsche Automobil Holding SE PRSIl H A BB AE 25
Volkswagen AG Interest in controlled corporation (9) 690,248,336 25%
RBAE Tz 6 R B ) R
Volkswagen Finance Interest in controlled corporation
Luxemburg S.A. (h) 690,248,336 25%
Volkswagen Finance gl oprNENzop:: £
Luxemburg S.A.
Volkswagen International Interest in controlled corporation
Luxemburg S.A. (i) 690,248,336 25%
Volkswagen International Pzl e k@ m
Luxemburg S.A.
TRATON SE Interest in controlled corporation () 690,248,336 25%
TRATON SE Tzl 6= B ) R i
TRATON International S.A. Interest in controlled corporation (k) 690,248,336 25%
TRATON International S.A. PiE 8RB R
MAN Finance and Holding S.A. Beneficial owner 690,248,336 25%

MAN Finance and Holding S.A.

BEmBEEA




Notes:

SHIG holds 65% voting interest in CNHTC. SHIG is deemed to have interest in all
the Shares held (or deemed to be held) by CNHTC under the SFO.

FPFPS holds 90% interest in Ferdinand Porsche Familien-Holding GmbH. FPFPS
is deemed to have interest in all the Shares held (or deemed to be held) by
Ferdinand Porsche Familien-Holding GmbH under the SFO.

Ferdinand Porsche Familien-Holding GmbH holds 100% interest in Ferdinand
Alexander Porsche Zweite GmbH. Ferdinand Porsche Familien-Holding GmbH
is deemed to have interest in all the Shares held (or deemed to be held) by
Ferdinand Alexander Porsche Zweite GmbH under the SFO.

Ferdinand Alexander Porsche Zweite GmbH holds 100% voting interest in
Familie Porsche Beteiligung GmbH. Ferdinand Alexander Porsche Zweite GmbH
is deemed to have interest in all the Shares held (or deemed to be held) by
Familie Porsche Beteiligung GmbH under the SFO.

Familie Porsche Beteiligung GmbH holds 55.46% voting interests in Porsche
Automobil Holding SE. Familie Porsche Beteiligung GmbH is deemed to have
interest in all the Shares held (or deemed to be held) by Porsche Automobil
Holding SE under the SFO.

Porsche Automobil Holding SE holds 53.35% voting interest in Volkswagen AG.
Porsche Automobil Holding SE is deemed to have interest in all the Shares held
(or deemed to be held) by Volkswagen AG under the SFO.
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IWRETHESRTHEEINRZRE
o BBEFEHFRAEKRD - WRETH
REREREERAMFE (REEER
B )R IARG HRERS -

FPFPS 574 90% Ferdinand Porsche Familien-
Holding GmbH ## % » IRIEFEH RIS 1§
Il + FPFPS #4% A Ferdinand Porsche
Familien-Holding GmbH FT#5 4 (kiR Ve
AN EER

Ferdinand Porsche Familien-Holding GmbH
#5748 100% Ferdinand Alexander Porsche
Zweite GmbH#E %S o IBIEZHF K EBE K
7] - Ferdinand Porsche Familien-Holding
GmbH ¥ 4% A % A Ferdinand Alexander
Porsche Zweite GmbH FT#5 4 (SRR 1EIF
BN RS EER °

Ferdinand Alexander Porsche Zweite
GmbH #5523 Familie Porsche Beteiligung
GmbH X% - ARIEEF LRI -
Ferdinand Alexander Porsche Zweite GmbH
%18 A A Familie Porsche Beteiligung
GmbH FTFSA (SR VERE B ) B 2 BB AR ()
Ok

Familie Porsche Beteiligung GmbH 54
55.46% Porsche Automobil Holding SE %
S o IREBEESRAEEG - Familie
Porsche Beteiligung GmbH 48 & A
Porsche Automobil Holding SE FT#5 74 (3
WARVERA) 2R 1D AR

Porsche Automobil Holding SE#4 53.35%
ARABEREER - REFSFRIAEK
] » Porsche Automobil Holding SE #5484
%ﬁﬁ%ﬁﬁﬁﬁ%ﬁ(ﬁm&?ﬂﬁ%ﬁ)E’\J
ZERARD MR ©
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Other Information

Hit&EH

(g)

Volkswagen AG holds 100% voting interest in Volkswagen Finance Luxemburg
S.A. Volkswagen AG is deemed to have interest in all the Shares held (or deemed
to be held) by Volkswagen Finance Luxemburg S.A. under the SFO.

Volkswagen Finance Luxemburg S.A. holds 100% voting interest in Volkswagen
International Luxemburg S.A. Volkswagen Finance Luxemburg S.A. is deemed
to have interest in all the Shares held (or deemed to be held) by Volkswagen
International Luxemburg S.A. under the SFO.

Volkswagen International Luxemburg S.A. holds 87.52% voting interest in
TRATON SE. Volkswagen International Luxemburg S.A. is deemed to have
interest in all the Shares held (or deemed to be held) by TRATON SE under the
SFO.

TRATON SE holds 100% voting interest in TRATON International S.A. TRATON
SE is deemed to have interest in all the Shares held (or deemed to be held) by
TRATON International S.A. under the SFO.

TRATON International S.A. holds 100% voting interest in MAN Finance and
Holding S.A. TRATON International S.A. is deemed to have interest in all the
Shares held (or deemed to be held) by MAN Finance and Holding S.A. under the
SFO.

AR/AEFEE 2 E Volkswagen Finance
Luxemburg SA IR Z S - IRIEEFH
EHEEN  R[AEHBERESR
Volkswagen Finance Luxemburg S.A. FT
FEEBEEERE)N2MRM AR
Volkswagen Finance Luxemburg S.A.#5H
Z & Volkswagen International Luxemburg
SAKRE#R - BEEFRPEGKO
Volkswagen Finance Luxemburg S.A. 315 &
%4 Volkswagen International Luxemburg
SAFTHEEE (SRR ER A ) v 2 BRAR &
S o

Volkswagen International Luxemburg S.A. 35
45 87.52% TRATON SE &M as - IBIEFE
F MEFE M) - Volkswagen International
Luxemburg S.A #2457 /5% TRATON SE Fft
FA (SRR A ) 2 SR (D B i -

TRATON SE #3745 2 &8 TRATON International
SAKRERZ BREZFHFRBEK
- TRATON SE#% 1% /& # A TRATON
International S.A. FT#E (SKIERIEREH)
R 2 ERRRLD HORERS o

TRATON International S.A. 354 2 ZF MAN
Finance and Holding S.A =425 - B
EHNMEIE KB - TRATON International
S.A 1R EHEE MAN Finance and Holding
SA FTHA (SR IERE) N2 BRNHE



B)

MEMBERS OF THE GROUP
LONG POSITION

.
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(b) XEBEKE
17

H b & #

Approximate

percentage
Nature of Name of the of equity
Name of equity holder interest member of the Group interest held
FERE
EREBEARRE EEME rEBREERR BHABEDE
Liuzhou Yunli Investment Co., Ltd. Beneficial owner Sinotruk Liuzhou Yunli Special 40%
Vehicles Co., Ltd.
HIMENREBRAF ERHAEA o B & 54 S DN 8 0 B
AEARAA]
Yongan Fudi Investment Co., Ltd. Beneficial owner Sinotruk Fujian Haixi Vehicles Co., Ltd. 20%
XEREIREFR A A EmBEAA PEEREERRERAAE
BRAFA
Chengdu Qingbaijiang District Beneficial owner Sinotruk Chengdu Wangpai 20%
State-owned Asset Investment Commercial Vehicles Co., Ltd.
and Management Co., Ltd.
KRETSERIREAEERERLE BEREAA PEEARSEXTIEEAE
ARAF BRAT
Suizhou Huawei Investment Beneficial owner Sinotruk Hubei Huawei Special 40%
Holdings Co., Ltd. Vehicles Co., Ltd.
BN T 2 R B P AR EmBEAA PEEAEENILERER
BER AR AERR AR
Shandong International Trust Co., Ltd. Beneficial owner Sinotruk Auto Finance Co., Ltd. 6.52%
LR A BRI D BEREBA BERAESRARRAR
BIRAR]
SHIG Investment Co., Ltd. Beneficial owner Sinotruk (Ji'nan) Business Co., Ltd. 40%

LWRETKRERRAR

ERmBBEA

BER0ER)BEERQT
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SINOTRUK (HONG KONG) LIMITED HEE A (EH)BR AR
Other Information
p? yn
H ith & B
Approximate
percentage
Nature of Name of the of equity
Name of equity holder interests member of the Group interest held
SaERE
ERFEASRE REmMEE REEXE SR BB
Weichai Power Beneficial owner Shandong Tongxin Zhixing Digital 15.793%
Technology Co., Ltd.
HESEE) T BEmEAA WERROEITEE R AR A A
Weichai Lovol Intelligent Beneficial owner Shandong Tongxin Zhixing Digital 7.502%
Agricultural Technology Co., Ltd. Technology Co., Ltd.
HEEAREBERERK EHEAA WERROEITEE R AR AT
Ptn B A A
Rizhao Fengtai Beneficial owner Tongxin Zhixing Logistics 25%
Transportation Co., Ltd. Technology (Rizhao) Co., Ltd.
HREHEH ARG BEmEAA ROETHREHR(BR)
BRAF
Rizhao Development Co., Ltd. Beneficial owner Tongxin Zhixing Logistics 15%
Technology (Rizhao) Co., Ltd.
HREBERAGRAF BEREBA ROETHRRR(BR)
BRAF
Save as disclosed above, as at 30 June 2025, no other persons had any Br EXCRTIREEE SN - R 20254F 6 A 30

interests or short positions in the shares or underlying shares of the
Company recorded in the register required to be kept by the Company
under section 336 of Part XV of the SFO or who were directly or indirectly
interested in 5% or more of any class of share capital carrying rights

to vote in all circumstances at general meetings of any member of the

Group.

336 1R E M 15

B RIEEZ R BB R FEXVELSE
Brofeyaces
BB A M A TEARR R RGO
BB DR EETMERIIAR - X3k
BERIEEFAERBEMNEEABR

THARAEEERKERRNBIRA
AL&KEI’JEHEEJ %A 5% B IA 1



The Share Award Scheme

The Share Award Scheme for the purpose of (i) retaining and attracting talents
through an enhanced remuneration structure; (ii) better aligning the interests
of the officers and employees, and of the Shareholders; and (iii) effectively
motivating the management team and key employees of the Group, and
thereby promoting the long-term development of the Group and maximising
the interests of the Shareholders. The grantees to the Share Award Scheme
include the Directors, senior management, and core research and development,

technical, sales and management employees.

The total number of the Award Shares under the Share Award Scheme shall
not exceed 1% of the total number of issued Shares from time to time. The
aggregate number of Shares which may be awarded to any grantee under
the Share Award Scheme shall not exceed 1% of the total number of issued
Shares from time to time. As at 1 January 2025, and 30 June 2025, the number
of Shares available for grant under the Share Award Scheme were 439,933

Shares and 439,933 Shares, respectively.

Subject to the provisions of the Share Award Scheme, the Board may, from
time to time, at its sole and absolute discretion select any grantee and grant an
award to any such grantee at the grant price.

Subject to any early termination pursuant to the rules related to the Share
Award Scheme, the Share Award Scheme shall expire on 6 June 2029 (i.e. 60
months after the date of the grant on 6 June 2024) and thus its remaining life

is approximately 3 years and 9 months from the date of this report.

The Share Award Scheme is a share scheme solely based on existing Shares of
the Company and, hence, there is no share available for issue under the Share
Award Scheme.

.
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% 17 2 B 5t &

B B ETEI S 7E ¢ () BIBE BN
BERBIIAT  (NEFHEaHZAS -
BIRBRREOMZEEE B R(i)BK
HWHBAEEEEREERLEERT @ M
EAEBNREREEIFEREFSZHZFAL -
KEABROBEAERE TFTORBERBESE
= SAEEE - ROBEM . 287
EBEHET -

BER D AHTERBTE D BTG A
B1% o BIERD BEFT BT T E W
BT ABNRGNBRHETSHABTREEHTRN
BB 1% - 5220251 A1 H K20254F 6
A308 - BROBMETEATHEE FORNOH
BB & 439,933 0% & 439,933 % °

EETRDHBBRENRET  EFS
ATRE2ENBEREEEEMEETA X
BT B AEA — (LR T AR LA -

BRARIR AR (D BN RT S48 RSB ATAR LN - AR 1D
FENET B R 2029F 6 H6 H( B 20244 6
ReBETHRGOMEA BB R HitE
FIEREAMR B RS B AR B 3F @A -

BB ERARRREBRNER - B
it B BB R B A AT ROAR D
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Other Information

Hit&EH

The grant price (purchase price) for the grant shall not be less than the higher

of:

(@) 50% of the closing price of the Shares as quoted on the Stock Exchange

as at the date of the announcement of the proposed adoption of the

Shares Award Scheme, being 23 January 2024; and

(b)  50% of the average closing price of the Shares as quoted on the Stock

Exchange for the five consecutive trading days prior to the date of the

announcement of the proposed adoption of the Shares Award Scheme.

Hence, the grant price of each Award Share is RMB6.896 which is equivalent

to approximately HK$7.58. The grant price is payable by the grantee for

acceptance of the grant, with a payment deadline stipulated in the relevant

grant agreement.

Vesting of the Award Shares is conditional upon the followings:

(a) Events

(1)

none of the following specified events has occurred in relation to
the Company: (i) the Company has failed to engage an auditor to
audit the Company'’s financial statements and accounting records
as required by the applicable laws or regulations of the PRC or
Hong Kong; (ii) the issuance of a qualified opinion, an adverse
opinion or a disclaimer of opinion by the auditors of the Company
in respect of the consolidated financial statements of the Company
for the most recent financial year; (iii) material dispute has been
raised by the PRC state-owned assets and supervision authority
or audit department on financial results and/or financial reports
of the Company; (iv) the imposition of penalty on the Company by
the securities regulatory authority and other relevant regulatory
authorities as a result of a material breach of laws or regulations
of the PRC or Hong Kong; and (v) situations occur where the
implementation of the Share Award Scheme is prohibited by the

applicable laws or regulations of the PRC or Hong Kong; and

RRFETHETER(BEE) NMER T
BRzZEEE

(a)

FS A9 T 522 2% R 409 PR o1 14 B4 S B 51 &
NEBE(20264F 1 A 23 B )EBSFR
FreR B/ 50% : &

R% 17 A FE 2 BR A BRI 1t S 1 vk B &t 2
NEBHAEES AR S B EB T
FrsRk F MM ER 50% °

Eit - NXFEROOFETERAZRAR
¥ 689670 FHHERK 7588 - WE T A
BXETRETHEBR T HER TR
PRAISZ IR T B o

B 7 1O 57 BB 7R e T B MG

(a)

iR

(1) ARBRBEATEA—BEE
B () ARRRZBHESLE
BERERIERRERBZH
BhEZ AR RS RER LT
80 (i AR B2 EED LA R A
RO — B RFE 2 RE MR
REAREER  BEERNE
FEBRREBR (NFBEBEEEE
EERBRENBARARRM
BEER /KM BRERLEKR
RF  (WARAEBREERT
BB EEZRIERME B S
EERERECAREERIBE
g RWEBELEREXFBEM
ERBCER BRI E R AE R
EIMBE &



(b)

none of the following specified events has occurred in relation to
the grantee: (i) results of the relevant &% & T3 5T (accountability
audit) or similar assessments indicate that the grantee has not
effectively performed his/her duties, or has been grossly negligent
or committed malfeasance in performing his/her duties; (ii) the
grantee has breached the relevant laws or regulations of the
PRC or Hong Kong or the Articles; (iii) the Company has sufficient
evidence to prove that during the employment of the grantee by
any member of the Group, the grantee, due to bribery, corruption or
theft, divulging operational or technical secrets of the Group, or has
conducted connected transactions or any other acts, has caused
harm to the Group's interests or reputation, and which has caused
a material adverse effect on the Group's image, resulting in a loss
for the Group; and (iv) a failure to perform or incorrectly perform
duties, causing significant asset losses and other serious adverse
consequences to the Group.

Vesting terms and targets

.
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WIRF ARBE A AT — T4
EER () EEEEREEEN
BEUFEERERR  #ETAX
EEMBITBESIRNBITHERE
RERERXBSER : (VHEET
ANERFPELEEE@EERIE
ML ERMA: (VAR FHESE
BB ER  WRTARKE
BEMKEARMEREE B
HERE - BSUARE  BREASE
B 45 & sk R AT R R S T TR RS
SETAMBERNERFZLE
2 UHASERRERNERES
ERE  WAEBERKIBEL &
(iv) REEBITHE A SR AEIETEE
THE  BRAEESEXEAE
EBRAREMBEETNREBR -

BB IR R E R

Percentage of Results of
Award individual
Vesting Shares to Performance target performance
Period Vesting Dates be vested of the Company assessment
5% B HO SR (EPNEY
BB BEAH B zBEDE EAVNSES =R ERNER
24 months from  Any day falling between  30%* (1) The operating revenue in the Pass
the grant date the first trading day after year 2024 shall not be less than
24 months from the date RMB94.8 billion
of the grant to the last (2)  The sales profit margin” shall not
trading day within 36 be less than 7.5%
months from the date of (3)  Theindicators set outin (1) and (2)
the grant above shall not be lower than the
average industry performance for
2024 and the industry level as at
the date of the grant
BRTAE BRTASE21MEAK (1) 2024 FH{ERATNBERARE A1)
2416 A BERRXSBEERTH 948187T
HAE 36 6 A MH) & & X (2)  SHENBEX"TMMER7.5%
% B2 R ER—H 3)  EXMRQEMEHHEZIER

2026 FITEFHEERETHEE
MITEKF
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Hit&EH

Results of
Percentage of individual
Vesting Award Shares to Performance target performance
Period Vesting Dates be vested of the Company assessment
5% B RO SR PN
BB REAH ROZEAHL  AAREERE ERMER
36 months from  Any day falling between  30%* (1) The operating revenue in the Pass
the grant date the first trading day after year 2025 shall not be less than
36 months from the date RMB109.1 billion
of the grant to the last (2)  The sales profit margin® shall not
trading day within 48 be less than 8%
months from the date of (3)  Theindicators set outin (1) and (2)
the grant above shall not be lower than the
average industry performance for
2025 and the industry level as at
the date of the grant
BRTHE BRTHMSRIEAR (1) 205FK{EUATNBERARE &1
3618A BEAXZBEEETA 1,091 87T
Hie 48 8 A M & IE R (2)  HEMBER"TMER8%
58z B EA—A (3)  EX(MRQBEMHEZER
02 FTRFHEERR TR
WITEAT
48 months from  Any day falling between  40%* (1) The operating revenue in the Pass
the grant date the first trading day after year 2026 shall not be less than
48 months from the date RMB125.5 billion
of the grant to the last (2)  The sales profit margin” shall not
trading day within 60 be less than 8.5%
months from the date of (3)  Theindicators set outin (1) and (2)
the grant above shall not be lower than the
average industry performance for
2026 and the industry level as at
the date of the grant
BERTHE BEXTRBR4WBEAR (1) 2026 F L2 PWATERARE A1
4818 A BEARXZBEERETA 1,255 87T
HiiE 60 18 A MEY R 12 2 (2)  SHEFEE"TER8.5%
58z B —A (3)  EX(MRQEBEMHHEZMER
026 FIRFHEERR TR
1T
excluding the impact of share-based payment expenses TREROMENERNZE
# subject to scale-back adjustment on the results of individual performance # ATETTE A B BE 248 RO IR AR

assessment



(c)

(d)

Scale-back adjustment

.
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(c) HRAR

Annual performance

assessment results Pass Fail
FEBRELER &t Fatk
Class S A B C D
EM; (Distinction) (Excellent) (Good) (Acceptable)  (Unacceptable)
(BR) (%) (R1F) (AT#E%) (RA#ER)
Vesting proportion 100% 100% 100% 80% 0%

SELLD

The actual number of the Award Shares to be vested for a grantee in
a given year is calculated as the "Vesting proportion” multiplied by the
number of the Award Shares scheduled to be vested for the relevant
period.

Retention

20% of the total number of the Award Shares granted to a Director or
senior management of the Group shall not be vested until the end of his/
her term of office (which shall be considered as at the relevant grant
date and excluding any subsequent re-elected or renewed term of office,
if applicable) and subject to him/her passing the individual performance

assessment at that time.

On 6 June 2024, the Company granted a total of 27,170,000 Award Shares
(representing approximately 0.98% of the total issued Shares) to 188 grantees

including 4 executive Directors and other senior management under the Share

Award Scheme. The Company had received the grant price monies of all Award

Shares granted.

The trustee of the Share Award Scheme shall abstain from exercising the

voting rights in respect of any Shares held directly or indirectly by it under the

relevant trusts. As at 30 June 2025, the trustee of the Share Award Scheme
held 26,520,000 Shares which represented approximately 0.96% of the Shares

inissue.

EEFE/EETEAZBBBNE
FRE B 2R E TR ERE LA 5k IA
HEARE SRR 2 SRR EE -

(d) 1RHE
BE SRAEBABERSBROEK
BH20% HEEHEHH®(ZIRAE
BTAHENESR TeEEMEE
ERFEH(ER)) BEERERB
BAERER -

MR2024F 6 A 68 - ARBRBERN BB
B EiERTESREMASREEET
AR 188 B IR T AR TEEN 27,170,000 A
BN (KMEE BTN B2 0.98%) ©
RATEWE 2 BETRRBRODOETE

N
AN

B B AT £ 2 FEA B EITEE RN AERE
SIETEESNEEFENTARN BB
ZHE - 2025 6 A308 0 BB T2
SHEAFH 26,520,000 BRARD - (GBI
3#10.96% °
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H b &

Details of the movements of the Award Shares under the Share Award Scheme

B B3 8 T RO R B POy 2

during the Period are as follows: BEFIFOT
Number of Award Shares
BERHHE
Unvested Vested/lapsed Unvested
Closing price balance Granted /cancelled balance
immediately as at during during as at
before the 1 January the the 30 June  Vesting
Grantees Date of grant date of grant 2025 Period Period 2025  Period Vesting Dates
R2025%F EIEER R20255F
BERTHA 1A18 EIREHIR BB/ kM 6A30A
BEFA RFBEH 2B E rERHE R / S *EREEE RES BEAH
Directors
g2
Mr. Liu Zhengtao 6 June 2024 HK$18.30 150,000 - - 150,000 24 months 8 June 2026 to
4 June 2027
BIEESRE 202456 A6R 183087 24{8R 2026F6A8A%E
202746 A4A
6 June 2024 HK$18.30 150,000 - — 150,000 36 months 7 June 2027 to
5 June 2028
2026F6A6H 18,3078 7T 36f@A 2027F6A7HE
20286 A5A
6 June 2024 HK$18.30 200,000 - — 200,000 48 months 6 June 2028 to
5 June 2029
2026F6A6H 18,3078 7T 488 A 2028F6A6HE
202946 A5A
Mr. Liu Wei 6 June 2024 HK$18.30 150,000 — - 150,000 24 months 8 June 2026 to
4 June 2027
BERE 202456 A6R 1830787 2418 A 2026F6A8AE
202756 R4H
6 June 2024 HK$18.30 150,000 — - 150,000 36 months 7 June 2027 to
5 June 2028
202456 A6R 18,30/ 7T 361EA 2027F6A7R%E
202856 A5H
6 June 2024 HK$18.30 200,000 — - 200,000 48 months 6 June 2028 to
5 June 2029
202456 A6H 18.307 7T 48f8A 2028F6H6HE
20296 RA5H
Ms. Li Xia 6 June 2024 HK$18.30 105,000 — - 105,000 24 months 8 June 2026 to
4 June 2027
FERL 202456 H6R 183087 2418 A 2026F6A8RE
202756 R4H
6 June 2024 HK$18.30 105,000 — - 105,000 36 months 7 June 2027 to
5 June 2028
202456 H6R 18.30/7C 361EA 2027F6A7RE
202856 R5H
6 June 2024 HK$18.30 140,000 — - 140,000 48 months 6 June 2028 to
5 June 2029
202456 A6H 18.30/8 7T 48f8A 202856 H6HE
202956 R5H
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Other Information

H b & #

Number of Award Shares
BEROEA
Closing price Unvested Vested/lapsed Unvested
immediately balance Granted /cancelled balance
before the as at during during as at
date of 1 January the the 30June  Vesting
Grantees Date of grant grant 2025 Period Period 2025  Period Vesting Dates
20256 EIRE# A R2025%
BERTHA 1A18 EIREEIR BB/ 5 6A30A
BETFA RFEH 2B E rERHE R / S *EREHE RES BEAH
Mr. Han Feng 6 June 2024 HK$18.30 105,000 - - 105,000 24 months 8 June 2026 to
(appointed 4 June 2027
asanEDon
27 June 2025)
HERE 202456 A6H 183077C 2418 A 202656 A8H%E
(#0255 202756 A4H
6A278
ZER
HITES)
6 June 2024 HK$18.30 105,000 - - 105,000 36 months 7 June 2027 to
5 June 2028
202456 A6H 183077 3618A 2027F6A78%
2028F 6 A5H
6 June 2024 HK$18.30 140,000 - - 140,000 48 months 6 June 2028 to
5 June 2029
202456 A6H 18.30/8 7T 48f8A 202856 H6HE
20296 R5H
Mr. Zhao Hua 6 June 2024 HK$18.30 90,000 — - 90,000 24 months 8 June 2026 to
(appointed as an ED 4 June 2027
on 27 March 2025)
WELE 202456 A6H 183077 24{8R 2026F6A8H%E
(FR2025% 20276 A4A
3A27H
ZERMITES)
6 June 2024 HK$18.30 90,000 - - 90,000 36 months 7 June 2027 to
5 June 2028
202456 A6H 1830787 3618A 2027F6A78%
2028F 6 A5H
6 June 2024 HK$18.30 120,000 - - 120,000 48 months 6 June 2028 to
5 June 2029
202456 A6H 18.30/8 7T 48f8A 202856 H6HE
20296 R5H
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SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Other Information

Hit&EH

Number of Award Shares
BEROEA
Closing price Unvested Vested/lapsed Unvested
immediately balance Granted /cancelled balance
before the as at during during as at
date of 1 January the the 30June  Vesting
Grantees Date of grant grant 2025 Period Period 2025  Period Vesting Dates
20255 EIEER 20255
ZERTAH 1818 EEHR BE/ &3 6A30A
BETFA BT RH ZAKHE REBHA & / 8 AEBHE HEH BERH
Other grantees
HEET A
Other key 6 June 2024 HK$18.30 7,356,000 - - 7,356,000 24 months 8 June 2026 to
employees 4 June 2027
of the Group 2026F6A6H 18,3078 7T 24{8A 2026F6A8EE
occupying or 2027F6A4H
involved in 6 June 2024 HK$18.30 7,356,000 - — 7,356,000 36 months 7 June 2027 to
research and 5 June 2028
development, 202456 A6H 18.30/8TC 3618 A 2027F6ATAE
technical, sales 202856 A5H
and management 6 June 2024 HK$18.30 9,808,000 - - 9,808,000 48 months 6 June 2028 to
roles 5 June 2029
AEEEES 202456 R6A 18307 4818 A 2028F¢A6HE
SE% - 202956 A5H
il HE
REBRH
MEMTEST
26,520,000 - — 26,520,000
Notes: B

The grant price of each Award Share granted on 6 June 2024 is RMB6.896.

For performance targets of the Company and grantee, please refer to the section
headed “Vesting terms and targets” above.

Pursuant to Hong Kong Financial Reporting Standard 2 — Share-based Payment and
the accounting policy in respect of share-based payment of the Company, the fair
value of each Award Share was measured at the date of grant, being 6 June 2024, and
determined at the amount of RMB10.174 which was equal to the market price of the
Share at the date of grant at HK$18.78 (equivalent to RMB17.070) less the grant price
at RMB6.896 while no adjustment of expected dividends to the fair value of the Award
Share is made as grantee shall be entitled to receive all dividends in respect of all the
Award Shares since the relevant grant date of such Award Shares. The fair value of the
Award Shares granted on 6 June 2024 was approximately RMB276,427,580, of which
the Group recognized an expense of approximately RMB47 million for the six months
ended 30 June 2025.

Further details of the Share Award Scheme are disclosed in notes 21(b) to the

interim condensed consolidated financial statements.

1. 2024 F 6 A6 AR THERABBRNDOETE

BAARE 6896 7T °

2. ABEARRREETANERER H2EL

X[ BT R BFEIED -

3. BIRE BT REEAE 258 — RMD T RA
RNARMH IO EFTECR - SREBROHA
REERETHQN2LF6A6R)FELIRA
R¥10174 THER(ZERETARMNME 18.78
BITHTAE ARE170707T)MER FERA
R#6.896 7T » 1B EIRR BT FA M EN IR 1D &Y
ARBEEER T ABRKNERETHBRRED
ZERERD A MRARRE) - BR2024F 6 A
6B BERTHEEROOALBENBARE
276,427,5807C + E AR ANEE R E2025F 6
A30HIE6EMABRHTOARELIBEETT °

B Bt 8 2 — PR BT A RRE

BATS R M RE 21 (b) AL EE -



Constitutional Documents

The Articles of the Company was adopted by way of a special resolution passed
by the Shareholders at the 2023 AGM held on 28 June 2023. There has been
no change to the Articles during the Period. The Articles of the Company is
available on the websites of the Company and the Stock Exchange.

By order of the Board
Mr. Liu Zhengtao

Chairman

Ji'nan, PRC, 27 August 2025
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SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Report on Review of Interim Financial Report

P ERENFARS

KkpmG

Review report to the board of directors of Sinotruk (Hong Kong) Limited
(Incorporated in Hong Kong with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages 86 to 140 which
comprises the consolidated statement of financial position of Sinotruk (Hong
Kong) Limited (the "Company”) as of 30 June 2025 and the related consolidated
statement of profit or loss, statement of comprehensive income and statement
of changes in equity and condensed consolidated cash flow statement for the
six-month 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, /nterim financial
reporting as issued by the Hong Kong Institute of Certified Public Accountants.
The directors are responsible for the preparation and presentation of this
interim financial report in accordance with Hong Kong Accounting Standard 34.

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

for the contents of this report.

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 as issued by the Hong Kong Institute of
Certified Public Accountants. A review of interim financial report consists of
making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Hong
Kong Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly we do not express an audit opinion.

BHRER(EB)ERATESS
(REBHEMA LA BIRLF])

515

NZERD (LA TSR B ) B BRI NS
86 = 140 B HAI e - ZIMSRIEFR
HER(FEB)BRAFERAT )R 2025
FOANBNKRETBMRAE B EZH
IEAE A BRI AERAAR A Bk - 2EE
FNMERZEHRRERGEERERER * U
RKtEmEE - BEBHERSMBRARES
ETRAGEE - B B S E R B R
WIAREE BB RIR ARG R BB BT
M AEEM B A GRS 3455 B
BHREINRE - BARNESHEBERE
EREGEAE L RBE RS HZETH
MBS -

BN EEERIBRFIEFRN - X HH
BREBERER  URBEEZ GRRERE
RBEFTERE - R ZINRIRE A BIEE
A - RAM IR ABENAT - HHEMR
HMATHERREEREE -

ERE

BMERBEEESHMASHEMBHEEEN
YERISE 2410 5% [ H B8 B L A% BREM X7 HREF S
ERHER E1TERN - BHTRBMBRE
PREIZNEEVBNEHEHENABIEL
a0 REBEOTERFMEMEERER
FHHER DN BBREBETEAETZE
aF 0 B FRAFI R REIR B ] ABFT B AT
ATREBIMEARNEIE - AL - BRMITEHER
EIER -
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Report on Review of Interim Financial Report

PP RERENZ®RSE

CONCLUSION el

Based on our review, nothing has come to our attention that causes us to  RIEFAFIRIER] - T FI0 2 238 TS 17
believe that the interim financial report as at 30 June 2025 is not prepared, in ~ TH{ER 2025 6 A 30 B BB 5 R & 7
all material respects, in accordance with Hong Kong Accounting Standard 34, SEAXAFHEABRIEE B4R 345

Interim financial reporting. [ ERRF TSR AR F I8 -
KPMG EEHEM BB
Certified Public Accountants HEEIA

8th Floor, Prince’s Building &g

10 Chater Road HEITB 1098

Central, Hong Kong KT AESIE

27 August 2025 20254 8 A 27 B
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SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Consolidated Statement of Profit or Loss

M A= 32 43}:2
:%71]‘ = jﬁ m
For the six months ended 30 June 2025 — unaudited &% 2025 4 6 F 30 H 1F 6 {8 — 4521
(Expressed in RMB thousands) (Br 5585} + BT B 2 BEAN E#EFITET)

Six months ended 30 June

HZE6HA30BL6@EA

Notes 2024
M5 2024 4

Revenue N 4 50,878,062 48,823,239
Cost of sales SHER AR (43,216,438) (41,664,507)
Gross profit ER 7,661,624 7,158,732
Other income and gains EMRARAE 608,827 681,215
Selling and distribution expenses 7 SERAR (1,741,837) (1,524,577)
Administrative expenses THAX (2,365,954) (2,348,630)
Reversal of impairment losses on SREERBERE  FH

financial assets, net 17,611 71,176
Other expenses M (59,334) (11,753)
Profit from operation R 4,120,937 4,026,163
Finance income BRI 247,681 153,966
Finance costs &R (45,477) (67,453)
Finance income, net BEUR A - FEE 202,204 86,513
Share of profits less losses of associates EEBMECERE RN 46,771 47,627
Profit before tax RRF A0 E T 5 4,369,912 4,160,303
Income tax Fri5%i & 6 (650,212) (561,763)
Profit for the period HAREER 3,719,700 3,598,540
Attributable to: LT &BEERR :

Equity shareholders of the Company AR RETAR R 3,426,906 3,294,302

Non-controlling interests eI MR 292,794 304,238
Profit for the period HA R85 F 3,719,700 3,598,540
Earnings per share SRER 7

Basic HAR 1.25 1.20

Diluted M iE 1.25 1.20

The notes on pages 95 to 140 form part of this interim financial report. Details 55 95 B & 55 140 B &9 M 5F 1 ik Z< & HA B 7%
of dividends payable to equity shareholders of the Company are set out in note ~ ¥REH—35 o B AR A IRERAI B S
21(c). HRMIEE21(c) ©



.

INTERIM REPORT #8345 2025

Consolidated Statement of Comprehensive Income

GEETHEWER

For the six months ended 30 June 2025 — unaudited &2 2025 % 6 A 30 H 1F 6 1A —

FiE

(Expressed in RMB thousands) (FTH & BEAN R EFTit)

Six months ended 30 June

HZE6HA30BL6@EA

2024
2024 4

Profit for the period HAR & A 3,719,700 3,598,540
Other comprehensive income (after tax): Hih 2w (FEg) -
ltems that will not be reclassified to profitor loss: HE T EELIEE=IEHZMIER ¢
Remeasurements of termination and BEEE R R F RS ERN =
post-employment benefit obligations 1,053 (12,989)
ltems that are or may be reclassified HigngeessBEB8amiER «
subsequently to profit or loss:
Changes in fair value of financial assets at fair WAREBEGTEAEEZEFA
value through other comprehensive Hitt2mKEHEmEE
income (“FVOCI") NAEEZE (15,809) 2,592
Exchange differences on translation of BMEBINEGF I ELER
foreign operations (555) 3,962
Share of other comprehensive ZEBEPENEMEAMB SN
income of associates 3,856 (566)
(12,508) 5,988
Other comprehensive loss for the period, net of tax HREIE M2 EEE - HRBIE (11,455) (7,001)
Total comprehensive income for the period M EmR AR 3,708,245 3,591,539
Attributable to: UT&FEE2EKGEEEE :
Equity shareholders of the Company KRR IR R 3,418,440 3,289,568
Non-controlling interests FEFE B MR 289,805 301,971
Total comprehensive income for the period HEE2EKEARE 3,708,245 3,591,539
The notes on pages 95 to 140 form part of this interim financial report. %95 B £ 5% 140 B &Y MY 51 1 5K A R B B 75
HEM—FD o
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SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Consolidated Statement of Financial Position

e B AR &R

As at 30 June 2025 — unaudited F 2025 7F 6 A 30 H — K475+
(Expressed in RMB thousands) (BT B & BEAN R ETFTit)

Notes
{hr=s
Non-current assets FnBEE
Property, plant and equipment WE - WERK
Investment properties "EYE
Right-of-use assets FRAEEE
Goodwill kS
Intangible assets B EE
Investments in associates B EIRE 10
Equity investments designated at FVOCI BERBAAABETEAEHR
BEET AR EE D
I A
Trade and financing receivables =R YA AN 11
Prepayments, other receivables and AR RIE - A ERERR R
other assets Hith &&= 12
Deferred tax assets BIEFSHEE
Total non-current assets EMENE B
Current assets mBEE
Inventories T8 13
Trade, financing and bills receivables B« ©RERERER R
B RIE 11
Prepayments, other receivables and TERTRIR - AR
other assets Hitv&E 12

Financial assets at FVOCI

Financial assets at fair value through
profit or loss ("FVPL")

Cash and cash equivalents and restricted cash

Total current assets

AR EBEFEREZESTA
Hitp2mR e S mEE 14
ARAREBEAEREEZEHTA
EHRENEREE 15
ReMREFBYR

XRHIBE 16

MENBERTE

PN At 31 December
2025 2024
2025 F 2024 %
6H30H 12 A31H
15,216,550 15,424,218
621,722 959,931
2,237,773 2,254,683
68,933 68,933
130,280 131,464
5,084,829 1,571,718
17,446 17,446
6,186,823 5,671,189
13,074,594 11,102,862
2,314,318 2,147,381
44,953,268 39,349,825
11,870,371 11,639,705
31,321,627 27,296,320
14,386,898 17,089,452
12,556,495 5,176,003
10,211,756 10,145,642
14,945,262 19,080,075
95,292,409 90,427,197
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Consolidated Statement of Financial Position

= A AN
R E IR R &
As at 30 June 2025 — unaudited } 2025 7F 6 A 30 H — FK#AE# 5T
(Expressed in RMB thousands) (FT B & 8EAN R ETFrat)

AR At 31 December

Notes 2024
2024 %
M 128318
Current liabilities REIEE
Trade and bills payables S RNFIERENEE 17 60,427,266 53,071,538
Other payables and accruals HEMENFERTERER 18 18,718,934 18,831,147
Borrowings {ﬁm 6,222,207 5,232,139
Lease liabilities HEEE 3,209 3,413
Tax payable FristiasE 505,224 312,730
Provisions B ERE 19 1,508,956 1,603,683
Total current liabilities mE)BERRE 87,385,796 79,054,650
Net current assets FRBEEE 7,906,613 11,372,547
Total assets less current liabilities EELAERABER 52,859,881 50,722,372
Non-current liabilities ERBEE
Borrowings fBEx 429,805 465,682
Lease liabilities %ﬂ‘*ﬁﬁ 6,466 3,779
Deferred tax liabilities RIEFTISTAE 82,507 38,835
Termination and post-employment BERE MR TR B AR TS
benefit obligations 20 424,375 450,503
Deferred income IRIEW 7 643,785 611,173
Total non-current liabilities EREBERRE 1,586,938 1,569,972
Net assets FEE 51,272,943 49,152,400
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SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Consolidated Statement of Financial Position

S AL PN
e B RO 3R
As at 30 June 2025 — unaudited 2025 5 6 F 30 H — K 4% ZE 5+
(Expressed in RMB thousands) (BT & BELAAN RETFrit)

AR At 31 December

Notes 2025 2024
2025 F 2024 5
k=3 6H30H 12A318
Equity attributable to equity RA B ERRREGER
shareholders of the Company
Share capital A& A 21(a) 16,717,024 16,717,024
Other reserves H b iE 3,801,197 3,762,445
Retained earnings BF W 22,703,807 20,681,047
Total equity attributable to equity RARERRRELER
shareholders of the Company 43,222,028 41,160,516
Non-controlling interests e MR 8,050,915 7,991,884
Total equity fERHERE 51,272,943 49,152,400
The notes on pages 95 to 140 form part of this interim financial report. F 95 B EFE 140 B &M 5E A A BB 75

B — 5 -

Approved and authorised for issue by the board of directors on 27 August 2025 120258 A 27 HEAR AR EEZS L -

and was signed on its behalf by: W TIIAZEE -
Liu Zhengtao Li Xia
BIES =

Director Director

EZE EF
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Consolidated Statement of Changes in Equity
REERB2H X

For the six months ended 30 June 2025 - unaudited 2 2025 4 6 A 30 H 1I 6 B F — K 4c# 5+
(Expressed in RMB thousands) (FTH & BEAN R EFTit)

Non-controlling Total
interests equity
Attributable to equity shareholders of the Company P2l
FATERRERS B EagE
Fair value
reserve of Shares held
financial Translation for share
Share Captal ~ Revaluation asses at Statutory ~ Discretionary Merger and other award Retained
Note capital reserve reserve FUOCI Teserve Teserve Teserie Teseres schemes earnings Total
WALEE
it RE ERBE  EMERE  BERD AREE  MEBE  ABEE  EMRE fRERA )
A1 January 2026 R04E1 A1 BIER 16717006 (1973463 26909 (39120 4957806 104,29 493062 33656 — 19952019 L02M2061  Te8830 4790531
Proftfo the period Elepel = = = = - - - - S AL VI VL A KA
Other comprehensive SRLHRE
incomelllossfor the periot: Wik (B518)
Changes infairvalue of WAREERRLES
financal assets at FVOC] SARREEREN
SHEENNAERED - - - 3% - - - - - - 33 (1) 2692
Exchange diferences on REBNER ELER
franslation of foreign operations - - - - - - - 3962 - - 3962 - 3962
Share o other comprefiensive.~ SHBEMEH
income of assaciates Ep2EhEhE = = = = = - - (3b6) = = (566) = (s66)
Remeasurements of termination B RiEAE & TRRIZ A
and post-employment Hfirg
benefitobligations = = (11493 = = = = = = = (1149 (1.49) (12989)
Totelcomprehensie ncome. - B2 ANRER
for the period = = (11.499) 3363 = - - 3% - 3300 3289568 197 3591539
Dividends approved inrespect B FERRE
ofthe previous year (el = = = = = = = = - (2665812 (2665812 - (2665812
Changes in ownership WELIRAAERRS
interests n a subsidary [BTYEEsIE
without change of control = (18) = = = = = = = = 19 [17.300) [17318)
Dividends of subsidiaries mHERE 2
dstributed tonon-controllng~ EEAZERE
inferests = = = = = = = = = = = 263,253 (263.259)
Disposal ofa subsidiary HEHBAT - - - - - = = = = = = (3567) (5567)
Purchase of shares RhEE = = = = = = = - (0 - ) - )
Euiysettdshare-based ~— MEREENRGLS
fransactions - 8062 - - - - - - - - 8062 - 8082
Total ransactions withequity ~ EZERRRR54%
sharefolders in their capacity
a5 0Wners = 804 = = = = = = (5123800 (2665812)  [3170%66) (2861200 (3456.268)
At 30 June 2024 R0%E6ANANER 16717026 (1985417) 15416 (3763 4957806 104,29 493062 37,082 (5123800 20580509 0391583 7T70L2 48095804




SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Consolidated Statement of Changes in Equity

nv_\ é *E é

28

For the six months ended 30 June 2025 — unaudited & 2 2025 4 6 A 30 H 1F é 5] A — K4E
(Expressed in RMB thousands) (BT & BELAAN RETFrit)

At 1 January 2025

Profit for the period

Other comprehensive
income/{loss) for the period:

Changes i fair value of
financial assets at FVOCI

Exchange differences on

fransation of foreign operations

Share of other comprehensive
income of associates

Remeasurements of termination

and post-employment
benefit obligations

Total comprehensive income
for the period

Dividends approved in respect
of the previous year

Dividends of subsidiaries

distributed to non-contralling

interests
Equity setfled share-based
fransactions

Totaltransactions with equity

shareholders in their capacity

as owners

At30 June 2025

RUNBEIR1BlER

il

L]
Wi (B8

AR BRIEELEY
FARMZEREN
SHEENMEERY

BEEH EzE

FRBaLRY
Ee2aNahe

BRRAEREZHN
EffifE

ER2ENELE

Gl

HER LERRE

210
mERE 2
EEARERS

NERERIRGRS

BERRRRAER

RNBECANANER

Attributable to equity shareholders of the Company
AIRBRREL

Shares held
for share

Fair value
reserve of Translation

financial and other award
assets at FVOCI

WAER

Share Capital  Revaluation

capital

Statutory  Discretionary Merger

reserve reserve reserve reserve reserve reserves schemes

4t

Retained

earnings

Non-controlling Total
interests equity
FEHE

i

YaheR v
BENM L E
] it 2EH

W0 (R QISE @03 SN 0GB M MO8 (%) BN WIS 98 8152400
= = = = = = = = - 3426906 3426908 1279 379,700
- - - (s - - - - - - mE b (s
- - - - - - - W - - - W
- - - - - - - - - -
= = il = = = = = = = il 2 1,053
- - w1 - - - - L6 JMBMD A 37825
- - - - - - - - - (AN (106140 - e
- - - - - - - - - - - e
= 4218 = = = = = = = = 4218 = 41218
- - - - - - - S /AT K70 T 1)
W0 (ST G SN N0GME RM @39 (M) 20N U8 BGO95 51279

The notes on pages 95 to 140 form part of this interim financial report.
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Condensed Consolidated Cash Flow Statement

EHSEESRERER

For the six months ended 30 June 2025 - unaudited # % 2025 % 6 A 30 H 1F 6 18 F — K45 FE:1
(Expressed in RMB thousands) (FTH & BEAN R EFTit)

Six months ended 30 June

HZE6HA30BL6@EA

Notes 2024
M5 2024 4

Operating activities
Cash generated from operations
Interest paid

Income tax paid

Net cash generated from operating activities
Investing activities
Interest received
Dividends received from an associate
Purchase of property, plant and equipment
Proceeds from disposal of property, plant
and equipment
Proceeds from government grants
Purchase of intangible assets
Acquisition of an associate
Proceeds from disposal of the
equity of associates
Proceeds from disposal of a subsidiary
Purchase of financial assets at FVPL

Proceeds from disposal of financial assets
at FVPL

Purchase of financial assets at amortised
cost and placement of time deposits

Proceeds from disposal of financial assets
at amortised cost and maturity
of time deposits

Repayments of designated loan received
from an associate

Designated loan to an associate

Net cash used in investing activities

REKEEFHNRERE
RERF/NES
ERFE

B PTEH

RETEBNREFE

RERETBHNRERE

2 HEF S

BB DAL

EEME  BELRE

LEWE - BEKX
JAEFTS IR

IR BB 8 B FT 1S 3k I8

BERLEAE

L R B i b 3

SR DI Ik
B ﬁ‘/T%\IE

e B A A TS R0R

BEUAAEBES=EHES

SFAEMBRENEREE
ﬁ%u’&ﬁf,\fﬁ:ﬁriﬂﬁ

HE Tt AEHBEN

TREEMSHIA

BRESKAENTREE

HEBERK NG ER
T REEMSHIA

A B (b AV HE T B K
REGBAANREZHE

4,324,687 5,849,510
(39,040) (68,957)
(628,692) (444,079)
3,656,955 5,336,474
166,069 34,507
22,316 13,380
(1,227,710) (830,751)
845 3,119
59,329 2,655
(2,058) (2,446)
(3,484,800) =
= 561,168

= 46
(9,050,000) (7,574,556)
9,051,734 8,652,394
(4,450,000) (15,950,000)
2,001,585 10,610,000
= 105,900

= (157,000)
(6,912,690) (4,531,584)
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SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Condensed Consolidated Cash Flow Statement

FHGERERER

For the six months ended 30 June 2025 — unaudited # % 2025 % 6 A 30 H iF 6 1A A — K451
(Expressed in RMB thousands) (BT & BELAAN RETFrit)

Six months ended 30 June

HZE6HA30BL6@EA

Notes 2024
M5 2024 F

Financing activities

Proceeds from borrowings

Repayments of borrowings

Interest paid

Principal portion of lease payment

Dividends paid to the non-controlling
interests of subsidiaries

Acquisition of non-controlling interests

Proceeds from granting award shares

Payment for purchase of shares

Net cash used in financing activities

Net (decrease)/increase in cash and
cash equivalents

Cash and cash equivalents at 1 January

Effect of foreign exchange rate changes, net

Cash and cash equivalents at 30 June

REMAEDHRETE
RS ERARENAS
R
EATLEF LM HRE
X HBEREAS
PSR IS R AR

BESFEHI 1t
BT RB IO TS
BERD

BMEEBAANREFHE

ReERREEEWORD)
B hnBEE

M1ATBHNRER
ReZEY

SNERE R EE  FEE

ReA3EMEER
BEeEEY

231,831 326,148
(161,379) (150,212)
(24,373) (1,549)
(1,304) (1,491)
(227,851) (259,919)
— (17,316)

= 187,364

— (512,380)
(183,076) (429,355)
(3,438,811) J78,238
11,955,834 15,251,508
144,700 96,662

16 8,661,723 15,723,705

The notes on pages 95 to 140 form part of this interim financial report.
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RAEF % Y BT RE M

(Expressed in RMB thousands unless otherwise indicated) (Br550x855) » ArE & 88U R EFTqt)

BASIS OF PREPARATION

Sinotruk (Hong Kong) Limited (the "Company”) was incorporated in Hong
Kong on 31 January 2007 as a limited liability company as a result of a
group reorganization of China National Heavy Duty Truck Group Company
Limited ("CNHTC"). The address of the Company's registered office
is Units 2102-03, China Merchants Tower, Shun Tak Centre, 168-200
Connaught Road Central, Hong Kong. The Company's shares are listed on

the Main Board of The Stock Exchange of Hong Kong Limited.

The Company and its subsidiaries are hereinafter collectively referred
to as the Group. The Group is principally engaged in the research,
development and manufacture of heavy duty trucks, medium-heavy
duty trucks, light duty trucks, etc. and related key assemblies, parts
and components including engines, cabins, axles, steel frames and

gearboxes, and the provision of financial services.

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”).

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

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 assets and
liabilities, income and expenses on a year to date basis. Actual results
may differ from these estimates.

A EAE
ArEEATEEEFRAR([RE
FEADETERER PEERF
B)ERRDRA(ARA])H 2007 F 1
A31 BEEBFMKRIAERARF -
AAmwafMrEgiit BB T
EFH 1682005 5 EF LEBEBAE
2102-03 % o RN RIH AR 10 16 & 7 Bt
AERGIERRANFTHFRZERT
Y ke

ZN/NETF AR ) INCIT G VS TR S
BELEHELRRES R FEFR
BRE REZPH BRE =
& ERREEREHERTHENR
FOA R ARt & B AR

AEHPBREDREZEHARS
PIERAREZ EMRARBEG
BD AR FIEM < BB ST ERISE 34 5%
[FP BB 75 3R 5 | 2 18 P O A2 TE FfT A 2
A o

N E Bl iR 27N A B B 75 SRS T ER AR Y
GETECRERR 2024 FEMEHRERA
SEBER B EEHER 2025 FF
SRR R A ST R Z BRI -
SETBCRE BB H A MIEE 2(a)

RIBBRAR S ERISE 34 RRE D HE
BHER  EEEAHFVES S
BRMWEAERREEEREE W
A FX SR AR A - G5
RBRE - A ERBR A ERZEMG
AR -
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SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Notes to the Unaudited Interim Financial Report

N

RERDHIBRE M

(Expressed in RMB thousands unless otherwise indicated) (BrZ5MEEAS) » AT A % BEUAN R IEFrat)

BASIS OF PREPARATION (continued)

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 Group since the 2024 annual financial statements. The condensed
consolidated interim financial statements and notes thereon do
not include all of the information required for a full set of financial
statements prepared in accordance with HKFRS Accounting Standards.

The interim financial report is unaudited, but has been reviewed by KPMG
in accordance with Hong Kong Standard on Review Engagements 2410,
Review of interim financial information performed by the independent
auditor of the entity, issued by the HKICPA. KPMG's independent review
report to the Board of Directors is included on pages 84 to 85.

The financial information relating to the financial year ended 31
December 2024 that is included in the interim financial report as
comparative information does not constitute the Company's statutory
annual consolidated financial statements for that financial year but is
derived from those financial statements. Further information relating to
these statutory financial statements disclosed in accordance with section
436 of the Hong Kong Companies Ordinance (Cap. 622) is as follows:

The Company has delivered the financial statements for the year ended
31 December 2024 to the Registrar of Companies as required by section
662(3) of, and Part 3 of Schedule 6 to, the Companies Ordinance.

The Company's auditor has reported on those financial statements.
The auditor’s report was unqualified; did not include a reference to any
matters to which the auditor drew attention by way of emphasis without
qualifying its report; and did not contain a statement under section
406(2), 407(2) or (3) of the Companies Ordinance.

RBEXE =)

AN ERBA B RS B IR A R AR & B TS TR
KM EEN T - ZEMERIES
2024 TF 2 B T 4R 3% LA SR ¥ A & (3] B 75
RAREENEDEEATENEH
R ZHRE - GRS P BB ®
REEMFITRERBESMBRE
HARE —ETENBREMRTED
EEER o

AP BRERAREEZ  BLEX
NAZ ZEMEBH ST SRR
REARMAGREM B AEHNE
BIZE 2410 & B8 98 32 1% BB ¥ B B
BEEHNERMIEHN ES5HEHAE
BB ESENBULBTRREIRE
84 HEZEGHH ©

AT BERBSEE 2024512
A3 BIEFENTBHEREALERE
BIR mENREEERTE Y
BWE - WTAEKARRBEE FEELR
EMBHRE - REEBRRKRAE
622 ) B L3 RARREZF L TEY
BREBENE—LEROT :

KRARBEIRBEES D EHIE 662(3)
BRMIE6FEIFHHIRE - MAFE
MEEXEHZE2024F12 831 B 14
[EMB MK

NN BIAZ SR B 5% B A s A I R
5o ZHAREPREMUTEREE
R BERAENEEEREER TR
BATEENSE: TERBEEBEAR
1& B 55 406(2) 16 ~ 407(2) 3% (3) R 1E
B BR it ©

e

O]

el

5]

EE
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R

2 MBS RS MR

(Expressed in RMB thousands unless otherwise indicated) (BRS5MHEF5) » AT £ BHUN REFLat)

2 CHANGES IN ACCOUNTING POLICIES
(@) AMENDMENTS TO HKAS

The Group has applied the amendments to HKAS 21, The effects
of changes in foreign exchange rates — Lack of exchangeability
issued by the HKICPA to this interim financial report for the current
accounting period. The amendments do not have a material impact
on this interim report as the Group has not entered into any
foreign currency transactions in which the foreign currency is not

exchangeable into another currency.

The Group has not applied any new standard or interpretation that
is not yet effective for the current accounting period.

3 OPERATING SEGMENT INFORMATION

The Group manages its businesses by divisions, which are organised by
a mixture of both business lines (products and services) and geography.
In @ manner consistent with the way in which information is reported
internally to the Group’s most senior executive management for the
purposes of resource allocation and performance assessment, the Group
has presented the following four reportable segments. No operating
segments have been aggregated to form the following reportable

segments.

(i) Heavy duty trucks — Manufacture and sale of heavy duty trucks,
medium-heavy duty trucks and related components;

(i) Light duty trucks and others — Manufacture and sale of light duty
trucks, buses, etc. and related components;

(i) Engines — Manufacture and sale of engines, gearboxes and related
parts; and

(iv)  Finance — Provision of deposit taking, borrowings, bills discounting,
issue of bills and entrustment loans to the members of the Group
and members of CNHTC and its subsidiaries excluding the Group
("CNHTC Group”) as well as the provision of auto and supply chain
financing services to the public.

S BECRNE B RIKE

(a) BBEIERMNBT
AEEE G ES GRS 1
WEREBHPE RS T
ot Y05 3T FE IR R T A
B BT B - EARE T
FEONE IR B Bt B
B2 5 BT TR AR R
EEEBAYE -

AREBE L &R EMR A SFH
] () R A R A R R I S R o

7 EER

ARBEFAH % - DABZERN
BRAS FT B 0 ST R R ML IE ) A A R
HEH o URHBRERDRRRAT
EAAREESETEERE AR —
B2 - AEE2H TN A
BeEHE o FHEE S PBMn A G

() BER-RENHEENRE H
EARE RAEBTEMT

(i) BWREEAM-BENHEERM
EEZEHRARTEMT

i) BB WERHERDE B
BARABESHME A

(iv) ZR—AAKEKE QR RHE
ERMENBRRGRAEEIN
(PEEREEDKEARRMH
T BER - RRER - BOR
BRNEER - ARAARREMR
MERHERESRRT o
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SEZRTH

B % R & MY RE

(Expressed in RMB thousands unless otherwise indicated) (BrZ5MEEAS) » AT A % BEUAN R IEFrat)

3 OPERATING SEGMENT INFORMATION (continued)

(a)

SEGMENT RESULTS, ASSETS AND LIABILITIES

For the purposes of assessing segment performance and
allocating resources among segments, the Group’s most senior
executive management monitors the results, assets and liabilities

attributable to each reportable segment on the following bases:

Segment assets include all tangible, intangible assets and current
assets with the exception of prepaid income tax, deferred tax
assets and other corporate assets. Segment liabilities are those
operating liabilities that result from the operating activities of a
segment. Segment liabilities do not include borrowings and other
liabilities that are incurred for financing rather than operating
purposes unless the segment is engaged in financing activities.
Segment liabilities exclude deferred tax liabilities, income tax
payable, dividend payable and other corporate liabilities.

Revenue and expenses are allocated to the reportable segments
with reference to sales generated by those segments and the
expenses incurred by those segments or which otherwise arise
from the depreciation or amortisation of assets attributable to
those segments.

3 SEHERE)

(a)

i

DERKE F BERE
FLRHE D REERE D BEONE
BROBEMS  AEER=EERE
BERTIEEERE 2R EE

=

\

ki

}

}

H2FE  BERAE
DHEERREMAERNY  BEE
ERRDEE  HEBEMAEHR

R BEEHBEEEREMBER
BERI - DERERIEBLR
ENBHEEL R MERNE S
HEE - FRIFRDBIEEREE
B ZANHEETEERNR
BmMIEANE LM ERMEME
%o DEAETBEETHMEH
BfE FIEHARE  BHERER
HbREE -

REWARFRASTIZ2EZDEA
Fiﬂ’]fﬁ’%%ﬁ » PAR & D BB AT ER
SR EBROMAEEE
Eﬁ?ﬁéﬁiﬁﬁﬁﬁﬁéiﬁﬁﬁiﬁﬁn
RERATEHN



3 OPERATING SEGMENT INFORMATION (continued)

(b)

R
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INTERIM REPORT A 8R4 2025

Notes to the Unaudited Interim Financial Report

2 MBS RS MR

(Expressed in RMB thousands unless otherwise indicated) (B&Z5)875) + BT A & BB R UEFrat)

RECONCILIATIONS OF REPORTABLE SEGMENT REVENUES,
PROFIT OR LOSS, ASSETS AND LIABILITIES

The segment results for the six months ended 30 June 2025 are as

3 SEHER @
(b) IMEDIPELUA - B2

EEKREEYHR

HZE2025F6 308 IE6 AR

follows: DEBELZMT ¢
Six months ended 30 June 2025
BZ2025F6A30HL6MEA
Light
Heavy  dutytrucks
duty trucks and others Engines Finance  Elimination
Bt BrREM ] t8 Faf

External revenue RN
Sales of goods HEEN L34TLTT9 6,146,464 311,603 - — 49932846
Rendering of services R R 333,154 11,961 61,691 - - 406,806
Provision of financing services & REARES = - - 538,410 - 538,410
Total external revenue PRBAGE 43807933 6,158,425 373,294 538,410 — 50,878,062
Inter-segment revenue AEERA 420946 1093289 7,202,998 52,308 (8,769,541) -
Total segment revenue ABRARF 44228879  7,251714 7576292 590718 (8,769,541) 50,878,062
Operating profit/(loss) Rt R ERRM

before unallocated expenses mEEH ) (58) 2,631,880 (173511) 1,377,638 294,001 (4,561) 4,125,447
Unallocated expenses KAEER (4,510)
Operating profit v 4,120,937
Finance income, net BEKA 38 202,204
Share of profits of associates FERECERE

vk 46,71

Profit before tax BB AR

4,369,912
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Notes to the Unaudited Interim Financial Report

AREERPHIBRE M

(Expressed in RMB thousands unless otherwise indicated) (Br 5517855} + AT B £ BN R Frat)

DEER#)

(b) FHEDIPLEWA ~ 1BZ
EEREEBHRE)
B =2024F6A30H 1-61E A

3 OPERATING SEGMENT INFORMATION (continued) 3

(b) RECONCILIATIONS OF REPORTABLE SEGMENT REVENUES,
PROFIT OR LOSS, ASSETS AND LIABILITIES (continued)

The segment results for the six months ended 30 June 2024 are as

follows: R D EfZEENT ¢
Six months ended 30 June 2024
HE2024F6 A3081F6fEA
Light
Heavy  duty trucks
duty trucks and others Engines Finance Elimination Total
BEf  ERREM BEH &8 3 =
External revenue HRIBA
Sales of goods HEEY 41720851 5,791,754 260,455 - — 47773060
Rendering of services R R 317,237 9,813 34,882 - - 361932
Provision of financing services & REARA = - - 688,247 - 688,247
Total external revenue SRBAEE 42,038,088 5,801,567 295,337 688,247 — 48823239
Inter-segment revenue DEREBA 475,093 971,805 6,747,592 3200 (8,257,690) =
Total segment revenue ABRARF 42,513,181 6,773,372 7062929 751447 (8257690) 48823239
Operating profit/(loss) Rt R EERRM
before unallocated expenses meawl/ (B8) 2,540,482 (126,365) 1249236 348,871 39,589 4051813
Unallocated expenses KAEBR (25,650)
Operating profit F-yesil 4,026,163
Finance income, net N 86,513
Share of profits of associates FERECERE
etk 47627
Profit before tax BB AnEA 4,160,303
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(Expressed in RMB thousands unless otherwise indicated) (B&Z5)875) + BT A & BB R UEFrat)

3  OPERATING SEGMENT INFORMATION (continued) 3 SEHER @
(b) RECONCILIATIONS OF REPORTABLE SEGMENT REVENUES, (b) FHEDIPLEWA ~ 1BZ
PROFIT OR LOSS, ASSETS AND LIABILITIES (continued) EEREEBHRE)

The segment assets and liabilities as at 30 June 2025 are as

R2025F 6 A30B KD EBE E

follows: HEEFNT
30 June 2025
2025F6A30H
Light
Heavy  dutytrucks
duty trucks and others Engines Finance  Unallocated
B+ HERREM R kT KA
Segment assets APHEE 97,000873 18,262,193 19,165,762 42,843,016 5976759 183,248,603
Elimination i (43,002,926)
Total assets EEER 140,245,677
Segment liabilities BB 74,050,689 17,568,232 8,959,240 33497792 2,188,093 136,264,046
Elimination # (47,291,312)
Total liabilities BEAH 88,972,734

Reconciled to entity assets and liabilities as at 30 June 2025 as

follows:

M2025F 6 A30EBMEBEREE
NEeERHEERAT

Segment assets/liabilities after elimination ¥f#5 2 EMNDEEE/EE

Unallocated:
Deferred tax assets/liabilities
Prepaid income tax/income tax payable
Dividend payable
Other assets/liabilities

Total

30 June 2025
2025F 6 H30H

Assets Liabilities
BE a&
134,268,918 86,784,641

RO
FETRIBEE/BF 2,314,318 82,507
BTSRRI/ TS asE 103,451 505,224
e B — 1,402,640
HEm&E/ afF 3,558,990 197,722
5,976,759 2,188,093
At 140,245,677 88,972,734
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AREERPHIBRE M

(Expressed in RMB thousands unless otherwise indicated) (Br 5517855} + AT B £ BN R Frat)

3 OPERATING SEGMENT INFORMATION (continved) 3 SEERE
(b) RECONCILIATIONS OF REPORTABLE SEGMENT REVENUES, (b) FMEDIMELELWA ~ B
PROFIT OR LOSS, ASSETS AND LIABILITIES (continued) EERBEHERE)
The segment assets and liabilities as at 31 December 2024 are as R2026F 1231 BN O BEE
follows: HEFNT
31 December 2024
2024128318
Light
Heavy  duty trucks
duty trucks and others Engines Finance  Unallocated Total
BEf  ERREM e £ FOR &it
Segment assets AHEE 88340510 15792338 20842659 53,860,683 3438075 182,274265
Elimination 18 (52,497 243)
Total assets BEAH 129,777,022
Segment liabilities AEEE 61824941 14980254  10,086472 44,934,858 555,249 132381774
Elimination # (51,757,152)
Total liabilities SELE 80,624,622
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REFER DB RE M

(Expressed in RMB thousands unless otherwise indicated) (B&Z5)875) + BT A & BB R UEFrat)

OPERATING SEGMENT INFORMATION (continuea) 3 oEERE)

(b) RECONCILIATIONS OF REPORTABLE SEGMENT REVENUES, (b) REDIHELEWA -~ B=E -
PROFIT OR LOSS, ASSETS AND LIABILITIES (continued) EEREEBHRE)
Reconciled to entity assets and liabilities as at 31 December 2024 R2024F 12 A3 HNEREE
as follows: FEEMEENT

31 December 2024
202412 A31H

Assets Liabilities
BE BE
Segment assets/liabilities after elimination ¥f$§ 2 BN D BEE /AR 126,338,947 80,069,373
Unallocated: RO
Deferred tax assets/liabilities R IBEE/ BF 2,147,381 38,835
Prepaid income tax/income tax payable TSR/ FBRasE 103,451 312,730
Other assets/liabilities HMEE/ AR 1,187,243 203,684
3,438,075 555,249
Total Bet 129,777,022 80,624,622
REVENUE L WA
An analysis of revenue is as follows: WAR DT
Six months ended 30 June
HZ6H30H6MEA
2024
2024 £
Revenue from contracts with customers EE& RHA
Sales of heavy duty trucks HEEFR 43,807,933 42,038,088
Sales of light duty trucks and others SHE SR EA 6,158,425 5,801,567
Sales of engines SHE B B 373,294 295,337
50,339,652 48,134,992
Revenue from other sources E At IR AT A
Provision of financing services RHES AR 538,410 688,247
50,878,062 48,823,239
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4 REVENUE (continued)

Disaggregation of revenue from contracts with customers:

Timing of revenue recognition

WA )
EEARKADE -

DN E

Six months ended 30 June

BZ6H30B1L6{EA

2024
2024 5

Revenue from contracts with customers
within the scope of HKFRS 15

AV HREERE 15 REER

HEFRITNEREENKA

— Point in time R — 2L 49,326,150 47,301,171

— Over time RE—EER 1,013,502 833,821

Total revenue from contracts with customers A& RW A 4258 50,339,652 48,134,992
Geographical markets h & 5

Six months ended 30 June
HZ6H30HI6ER

2024

2024 £

Mainland China eI N7 30,996,476 29,226,714

Overseas IN 19,343,176 18,908,278

Total revenue from contracts with customers P& RIUW A 4258 50,339,652 48,134,992
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(Expressed in RMB thousands unless otherwise indicated) (BRS5MHEF5) » AT £ BHUN REFLat)

PROFIT BEFORE TAX

The Group's profit before tax is arrived at after charging/(crediting):

BRBE A1 i A
A BB BT FU TV IR/ GEA) T
RS T

Six months ended 30 June

HZE6H30BL6@EAR

2024
2024 %

Cost of inventories sold (note 13)
Employee benefit expenses
Depreciation and amortisation
— Depreciation of property,
plant and equipment (note 8)
— Depreciation of right-of-use assets
— Amortisation of intangible assets
Write-down of inventories to net
realisable value
Impairment losses/(reversal of
impairment losses)
- trade receivables (note 11(a))

- financing receivables (note 11(b))

- bills receivable (note 11(c))

— financial assets included in prepayments,
other receivables and other assets

— the off-balance sheet credit business

— property, plant and equipment (note 8)

Gains on disposal of property,
plant and equipment

Foreign exchange differences, net

Government grants

Income on disposal of scraps

EHTFERAMEE3)
BETHRAMAXZ
Pres Tk 5y
—ME - BERZETE
(FIzE8)
—(ERREENE
— T B
BIEERE A 2R R E

MERK / (EH)

— B S RKRER
(FFEE11(a))

— & B YR K
(Mt3E11(0))

—FEWERE (FFEE11(c)

— B RIE - b EUERIE &
HithEEMNSREE

—RIMEEXBKER

—E - BB KEE
L))

LEME - BE REERE

SINGE T 3 W et - R
BT Bh
HE B

39,324,560 37,831,992
3,457,934 2,901,696
906,593 816,439
34,270 39,782
17,372 19,986
146,046 287,473
3,779 (95,375)
(6,957) 16,601
(1,479) (3,376)
(12,954) 11,119
— (145)

88,346 11,125
(996) (30,644)
(166,462) (157,475)
(89,517) (126,926)
(72,151) (42,688)
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(Expressed in RMB thousands unless otherwise indicated) (BrZ5MEEAS) » AT A % BEUAN R IEFrat)

6 INCOME TAX 6 FIBHEH

TAXATION IN THE CONSOLIDATED STATEMENT OF PROFIT OR
LOSS REPRESENTS:

REBRBERTIBEBERERE

Six months ended 30 June
HZ6H30H1E6fER

2024
2024 %

Current tax: EHIFTISH ¢
— Mainland China — B K RE
- Elsewhere —Hpih®

Total current tax B HIFTS R 4ARE

Deferred tax EREFTIS TR
Total tax charge BB

778,356 669,071

9,748 1,877
788,104 670,948
(137,892) (109,185)
650,212 561,763

Taxation on profits has been calculated on the estimated assessable
profits during the six months ended 30 June 2025 at the rates of taxation
prevailing in the countries/districts in which the Group operates.

The Company and the subsidiaries in Hong Kong are subject to Hong
Kong profits tax at the rate of 16.5% (2024: 16.5%) on their estimated
assessable profits during the period. The Company is also determined as
a Chinese-resident enterprise and, is subject to corporate income tax at
a rate of 25% (2024: 25%) according to the Corporate Income Tax Law of
the People's Republic of China (the "CIT Law").

The subsidiaries in the PRC are subject to corporate income tax at a rate
of 25% (2024: 25%) according to the CIT Law while certain subsidiaries in
the PRC are subject of corporate income tax at a rate of 15% (2024: 15%)
according to the High New Tech Enterprises or the Western Development
tax incentives the CIT Law. Other oversea subsidiaries are subject to
corporate income tax at applicable tax rates according to existing laws,
interpretations and practices of the countries in which the subsidiaries
operate.

B EEERIERBE RSB LS
BREER/MWENRITHEREE
20254 6 B30 B IE 618 A BB & (H 5T
JEMTIFTISEEETHE o

RABREBEONE QR AL
T ERT TSR E16.5%
(20245 : 16.5%) BB B FSE -
ARRHRERATRERSE - At
BRE(PEAREMBECEAMEHE)
(BRI )R 25% (2024 F -
25% ) KIS REM -

EHBEHRERRRBREEMEHE
1% 25% (2024 4F : 25%) By 1 2 Fr 18
BB R G mE T BB A AIRE
REMBHER BRI RMEELA
R B R F S EE LA15% (2024 4F -
15%) M EFTIS TR R EBM - HAb
BHNHT B A AR E A E PR EE R ITE
7 mERES  KERBERAMND
EREH -
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(Expressed in RMB thousands unless otherwise indicated) (B&Z5)875) + BT A & BB R UEFrat)

EARNINGS PER SHARE 7 ERER
(a) BASIC EARNINGS PER SHARE (a) EXZREF

Six months ended 30 June

HE6H30H1E61EA

2024
2024

Profit attributable to equity shareholders RN B R 2 R R R A S )

of the Company 3,426,906 3,294,302
Weighted average number of ordinary EETEBRINETIE(TR)

shares in issue (in thousand shares) 2,734,473 2,750,561
Basic earnings per share (RMB per share) ~ EREGREF| (FIKAREIT) 1.25 1.20
The movements in weighted average number of ordinary shares in BEIT T AR N EE B0
issue are as follows: ™

2024
2024

Ordinary shares at 1 January ®1 A1 BERER(TFR’R)

(in thousand shares) 2,734,473 2,760,993
Effect of shares purchased RO EERZE(TR)

(in thousand shares) = (10,432)
Weighted average number of ordinary 6 A 30 A& @A

shares for the six months ended 30 June FHE(FR)

(in thousand shares) 2,734,473 2,750,561




SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Notes to the Unaudited Interim Financial Report

AREERPHIBRE M

(Expressed in RMB thousands unless otherwise indicated) (Br 5517855} + AT B £ BN R Frat)

7 EARNINGS PER SHARE (continued) 7 BRENE
(b) DILUTED EARNINGS PER SHARE (b) HRESREF
The calculation of diluted earnings per share is based on the profit BRI B F AR B 58 i
attributable to ordinary equity shareholders of the Company and =B AEEE /) BEAEE R
the weighted average number of ordinary shares after adjusting for MABENTBRMETHEA
award shares, calculated as follows: AW ETEWT

Six months ended 30 June

HE6HA30B1L6@EA

2024
20245

Profit attributable to ordinary 2R ) b 2 % R A 5 )

equity shareholders of the Company 3,426,906 3,294,302
Weighted average number of ordinary BE{TEBEBRNEFHE(TR)

shares in issue (in thousand shares) 2,742,429 2,751,681
Diluted earnings per share (in RMB) wEEKRAEM(AREIT) 1.25 1.20
Profit attributable to ordinary equity shareholders of the FEBRAARTBERESZFEA
Company (diluted) is same as profit attributable to ordinary equity EEAENFE(RE)BEBERNA
shareholders of the Company (basic). AR EREREEAEZARN

B (EAR)ER -
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R

2 MBS RS MR

(Expressed in RMB thousands unless otherwise indicated) (B&Z5)875) + BT A & BB R UEFrat)

EARNINGS PER SHARE (continued)

(b) DILUTED EARNINGS PER SHARE (continued)

The movements in weighted average number of ordinary shares in

7 BRENE
(b) HERESREFF)
BITH) (R B & i AR 4 19 5

issue (diluted) are as follows: FE)ERAT
2024
2024 4F
Weighted average number of ordinary 76 H30 AeyEimaz e
shares at 30 June (in thousand shares) FHE(TR) 2,734,473 2,750,561
Effect of deemed issue of shares under the  HRIEZANA BIFR HIl RS A7 2UED
Company's restricted award share FrEIAREERNSR BT
scheme at subscription price (note 21(b)) AR B9S2 22 (B 5E 21(b)) 7,956 1,120
Weighted average number of ordinary 6 H 30 B (M) &R hni
shares (diluted) at 30 June FHE(TR)
(in thousand shares) 2,742,429 2,751,681
PROPERTY, PLANT AND EQUIPMENT 8 Wk BEKRRE
Six months ended 30 June
BZ6H30HI6MEA
2024
2024 4F
At 1 January ®w1A1H8 15,424,218 15,823,031
Additions NE 540,079 1,012,505
Transfer to investment properties (note 9) BRI (KIE) — (34,563)
Transfer from investment properties (note 9)  EE B IR EEWE (FH:E9) 306,191 10,622
Transfer to right-of-use assets RSP RHEEE — (83,677)
Transfer to intangible assets EREETEE (14,129) (12,734)
Transfer to long-term deferred expenses HEE R E R (32,491) (208,443)
Disposal of a subsidiary REMERRR D — (1,821)
Disposals HE (12,379) (29,051)
Depreciation (note 5) e (MEEs) (906,593) (816,439)
Impairment (note 5) T EEE (D) (88,346) (11,125)
At 30 June ne6A30H 15,216,550 15,648,305
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AREERPHIBRE M

(Expressed in RMB thousands unless otherwise indicated) (B 5517855} - ArE & 8BUN BB Frit)

9 INVESTMENT PROPERTIES 9 BEWE

Six months ended 30 June

HBZE6H3081L61EA

2024
2024

At 1 January ®n1 AR 959,931 1,060,721
Transfer from property, plant and EEAYE - BEREE(MES)

equipment (note 8) — 34,563
Transfer to property, plant and equipment EEEmE - HENEEMES)

(note 8) (306,191) (10,622)
Transfer from right-of-use assets EEATHAREE = 841
Transfer to right-of-use assets ERSPRHEEE (32,018) (8,527)
At 30 June Re6A30H 621,722 1,076,976

10 INVESTMENTS IN ASSOCIATES 10 BELERE

At At

30 June 31 December

2025 2024

2025 F 2024 4F

6AH30H 12 H31H

Associates s (b2 5,084,829 1,571,718
In March 2025, the Group acquired 37.5% equity of SHIG Finance Co., Ltd. 20253 REBU AR
for the consideration of RMB3,484,800,000. The changes of the industrial 3,484,800,000 TV EIBIWIEILRET
and commercial change registration of SHIG Finance Co., Ltd. has been AR AR37.5% MK IURE
completed in June 2025 and SHIG Finance Co., Ltd. is then accounted for THBAERARK SRS B RS
as an associated company of the Group. HEoIWRETHMBERARIN LEE

BEGZER2025F 6 ARHIETEIL A
AREBREE D EAR o
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(Expressed in RMB thousands unless otherwise indicated) (B&Z5)875) + BT A & BB R UEFrat)

11 TRADE, FINANCING AND BILLS RECEIVABLES 11

B5  SBREUIRAKRER

£

Trade receivables

Provision for impairment
Trade receivables, net (note (a))

Financing receivables
Provision for impairment

Financing receivables, net (note (b))

Bills receivable
Provision for impairment

Bills receivable, net (note (c))

Current portion
Trade receivables
Financing receivables
Bills receivable

Non-current portion
Trade receivables

Financing receivables

B 5 EUWARK
B

BH R - FRE (KM (a)

& B EUR R
RER

SRR - FR (K ()
e
B

KRR - FER (M ()

BNEAER
B 5 WK
& BB AR SK
e

e
B 5 W ARK
T m IR K

At At
30 June 31 December
2025 2024

2025 F 20245
6A30H 12 A31H
22,402,769 18,105,088
(1,002,739) (1,005,925)
21,400,030 17,099,163
16,648,415 16,034,406
(665,878) (672,835)
15,982,537 15,361,571
126,682 509,053
(799) (2,278)
125,883 506,775
37,508,450 32,967,509
20,715,322 16,911,270
10,480,422 9,878,275
125,883 506,775
31,321,627 27,296,320
684,708 187,893
5,502,115 5,483,296
6,186,823 5,671,189
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R A
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(Expressed in RMB thousands unless otherwise indicated) (BrZ5MEEAS) » AT A % BEUAN R IEFrat)

11 TRADE, FINANCING AND BILLS RECEIVABLES

(continued)

(a)

TRADE RECEIVABLES

The sales policy of the Group generally requires its customers to
pay a certain amount of deposits when orders of trucks are made
and to settle purchase price in cash, on credit or by acceptance
bills before delivery of trucks. A credit period from 3 to 12 months
is granted to selected customers based on credit assessment.

Trade receivables are non-interest-bearing.

As at 30 June 2025, approximately RMB4,164,705,000 (31
December 2024: approximately RMB3,185,262,000) of the trade
receivables are secured by letters of credit issued by certain
overseas third parties. As at 30 June 2025, approximately
RMB3,139,348,000 (31 December 2024: approximately
RMB3,197,228,000) of the trade receivables were guaranteed by
China Export and Credit Insurance Corporation.

11

25  eBEWRFEER
Eige)
(a) BHEWEX

AEBEHERR —RRETFPE
AIBEMEXNET S AR
TWMIMBINRS - FRIEL
SREBENHBK - RIBER
& AREEFPETIE12{EA
MERE - B 5 RUARKTEH

=
N

R2025%F 6 A30H  BEH A
R ¥ 4,164,705,000 70(2024 512
H31 8 : #) AR¥3,185,262,000
TL) M E 5 U AR A E T g AN
FE=FBRENERABEER-
R2025%F6 A30H B 5 &I
BR 349 A R #3,139,348,000 7T
(20244128318 : AR
3,197,228,000 7T ) #) & 5 F& Y Bk
FEPEEAGFARRE R AE
(e
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2 MBS RS MR

(B 5517} - P2 BAA BT Tat)

(Expressed in RMB thousands unless otherwise indicated)

11 TRADE, FINANCING AND BILLS RECEIVABLES

(continued)

(a)

TRADE RECEIVABLES (continued)

An ageing analysis of the trade receivables based on the invoice

date at the end of the reporting period, net of the provision for

impairment, is as follows:

11

B5  SBREUIRAKRER

Eige)

(a) BEZEBUERME)

MR REREE S RURTOFER
ERBR BN RE PR REK

Less than 3 months

3 months to 6 months
6 months to 12 months
1 year to 2 years

2 years to 3 years
Over 3 years

=EAR

=R =EA
NERE+—{EA
—FEWF
MEE=F
=FAE

DT ¢
At At
30 June 31 December
2025 2024
2025 F 20245
6H30H 12 A31H
12,431,837 10,141,700
4,954,611 3,393,871
3,296,391 2,682,900
595,975 592,159
85,017 56,239
36,199 232,294
21,400,030 17,099,163

The movements in provision for impairment of trade receivables

are as follows:

B 5 R EREHEEH I

S ¢

Six months ended 30 June

HZ=6H30H1E61EA

At 1 January

Impairment losses/(reversal of
impairment losses), net (note 5)

Amounts written off

Disposal of a subsidiary

At 30 June

®1A1H

BERBR/ CRERR)

R (HIFES)
ZIHE R
HEHMBARRD

76 A 30H

2024
2024 €

1,005,925 1,008,635
3,779 (95,375)
(6,965) —

— (151)

1,002,739 913,109
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11 TRADE, FINANCING AND BILLS RECEIVABLES 11 EF  SRBEBRERERRER
(continued) %JE_E EI:J; (#&)
(b) FINANCING RECEIVABLES (b) ERIEWERF
An ageing analysis of the financing receivables based on the MBRRELEH © B BB AR FOF R
maturity date at the end of the reporting period, net of provisions, HERB AR EHARNIRE D
is as follows: Mranw
At At
30 June 31 December
2025 2024
2025 F 2024 FF
6H30H 12A31H
Less than 3 months =EAA 3,063,318 2,824,224
3 months to 6 months =EAZENEA 2,862,845 2,825,575
6 months to 12 months NEAETZ=EA 4,554,258 4,228,476
1 year to 2 years —FEMF 4,621,107 4,778,028
2 years to 3 years MEZ=F 858,676 705,268
Over 3 years =FUE 22,333 —
15,982,537 15,361,571
The movements in provision for impairment of financing TR EBER AR E R B E
receivables are as follows: ™

Six months ended 30 June

HZ=6H30H1E61EA

2024
2024 €

At 1 January ®m1A1H 672,835 707,340
(Reversal of impairment losses)/ CREE ) RERE -

impairment losses, net (note 5) EEE (FEEs) (6,957) 16,601
Amounts written off ZIH S5 — (36,540)
At 30 June K6 HA30H 665,878 687,401
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R

(Expressed in RMB thousands unless otherwise indicated)

11 TRADE, FINANCING AND BILLS RECEIVABLES
(continued)
(c) BILLS RECEIVABLE

Bills receivable are financial asset at amortised cost and held for
the purpose of collection of contractual cash flows.

11

2 MBS RS MR

(B 5517} - P2 BAA BT Tat)

25  eBEWRFEER
Eige)
(c) FEWERE

RUEEBERAERKATENS
BMEEALERE B WRER
MAERRERE

Bank acceptance bills RITHARERE
Commercial acceptance bills BEAREE
Provision for impairment of GEZSIE=E: VRIS

commercial acceptance bills

At At
30 June 31 December
2025 2024
2025 F 20245
6H30H 12 A31H
13,498 166,404
113,184 342,649
(799) (2,278)
125,883 506,775

The ageing analysis of bills receivable based on transaction dates
at the end of the reporting period, net of provisions, is as follows:

HBRREEERKERFEER
R SR EHRRNRER DT
T

At

31 December
2024
2024 5
12A31H

Less than 3 months =@ARA
3 months to 6 months =EA=/EA
6 months to 12 months NMEAE+ A

57,918 467,779
45,615 36,362
22,350 2,634

125,883 506,775
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(Expressed in RMB thousands unless otherwise indicated) (Br 5517855} + AT B £ BN R Frat)

11 TRADE, FINANCING AND BILLS RECEIVABLES 11 EZ - SREWERARER
(continued) Eige)
(c) BILLS RECEIVABLE (continued) (c) EWRERE#E)
The movement in provision for impairment of bills receivables is as EWEERREREESHNT ¢
follows:

Six months ended 30 June

BZ6H30B1E61EA

2024
20245

At 1 January W1 HA1H 2,278 7,250
Reversal of impairment losses, net (note 5)  JR{EEI & - FHE(MES) (1,479) (3,376)
At 30 June 6 A 30H 799 3,874

116



.

INTERIM REPORT A 8R4 2025

Notes to the Unaudited Interim Financial Report

REFER DB RE M

(Expressed in RMB thousands unless otherwise indicated) (B&Z5)875) + BT A & BB R UEFrat)

12 PREPAYMENTS, OTHER RECEIVABLES AND OTHER 12 FEMARIE - HttBEWRIER
ASSETS Hih &=
At At
30 June 31 December
2025 2024
2025 2024 FF
6H30H 12 A31H
Current portion RIEFE8 %
Prepayments FET IR 928,620 899,243
Deposits and other receivables e R EMEUERR 593,287 567,807
Financial assets at amortised cost (note) AR AT EM S MEE (M) 11,964,200 13,314,724
Others Hith 1,194,986 2,608,858
14,681,093 17,390,632
Provision for impairment - financial assets BERE-SREE (294,195) (301,180)
14,386,898 17,089,452
Non-current portion FERI R EE
Financial assets at amortised cost (note) SR AT 2N mEE (M) 12,489,754 10,358,939
Long-term deferred expenses REFHER 722,614 721,592
Long-term prepayments RHEATE( A 209,763 345,073
Others Eh 6,184 30,979
13,428,315 11,456,583
Provision for impairment - long-term BEER - REAFEER
deferred expenses (353,721) (353,721)
13,074,594 11,102,862
27,461,492 28,192,314

Note: As at 30 June 2025, the Group pledged approximately RMB380,000,000 (31

December 2024: approximately RMB300,000,000) of time deposits with original
maturity above 12 months, for issuing bank acceptance bills.

BaE - 1202566 A308 © ANEB 5 R 2 H

BE1RZBEANENEHEROARE
380,000,0007C(2024 5512 A31 B : #JA
R 300,000,000 70) EH# - FARETIR
1TAHIEE o
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(Expressed in RMB thousands unless otherwise indicated) (Br 5517855} + AT B £ BN R Frat)

13 INVENTORIES 13 78
At
31 December
2024
2024 FF
12H31H
Raw materials R 2,574,918 2,825,646
Work in progress paa-ee 1,076,133 1,416,983
Finished goods - engines, parts and BIRK oo — M - TEBF AR
components 474,384 300,262
Finished goods - trucks and others BN —REREM 8,020,216 7,504,715
12,145,651 12,047,606
Less: write-down of inventories to B R EEER 2R FE
net realisable value (275,280) (407,901)
11,870,371 11,639,705
(@) The analysis of the amount of inventories recognised as an expense (a) HERABEBAVABZNGFESR
and included in profit or loss is as follows: BT :
Six months ended 30 June
HZ6HA30HI6fER
2024
2024 £
Carrying amount of inventories sold (note 5) B &FEREEE(MFES) 39,324,560 37,831,992
Write down of inventories GFEBREER 239,597 312,949
Reversal of write-down of inventories GFEMKEEENED (93,551) (25,476)

39,470,606 38,119,465
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14 FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER
COMPREHENSIVE INCOME

(B 5517} - P2 BAA BT Tat)

14 URAAREEFEEHSEG
AHt2HKENEREE

At At
30 June 31 December
2025 2024
2025 F 2024 FF
6 A 30H 12 A31H

Debt investments BEBEE
- bank acceptance bills —iRITAE G BiE

12,556,495 5,176,003

The Group receives acceptance bills from its customers to settle their
debts and intends to use these acceptance bills either to pay off its trade
and other payables or to hold until maturity.

The ageing analysis of bank acceptance bills based on transaction dates
at the end of the reporting period is as follows:

REBRTFRDNARZTBAEESR
FEBYEEERELAEEEXN
B RAMENFAIFERIN -

RBERR  RITALZRBERRZS
HEREBEDITIAT ¢

Less than 3 months =EAR
3 months to 6 months =@EA=/EA
6 months to 12 months NMEAZE+ @A

At At

30 June 31 December
2025 2024

2025 F 2024 £
6H30H 12 H31H
6,647,369 3,848,630
4,532,337 1,131,758
1,376,789 195,615
12,556,495 5,176,003




!

SINOTRUK (HONG KONG) LIMITED FEI&E R (&%) HIR A A

Notes to the Unaudited Interim Financial Report

AREERPHIBRE M
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15 FINANCIAL ASSETS AT FAIR VALUE THROUGH 15 UAARBEEFEEHESEHF
PROFIT OR LOSS AEHEENEMEE
At At
30 June 31 December
2025 2024
2025 20245
6H30H 12 A31H
Wealth management product B Em
— with the principal and interest —ERAER M=
non-guaranteed 10,194,422 10,138,484
Listed equity investments, at fair value EESEE - UAREBENE 2,196 2,482
Forward currency contracts RHIMES LY 15,138 4,676
10,211,756 10,145,642
16 CASH AND CASH EQUIVALENTS AND RESTRICTED 16 BERBESEEYRZRE
CASH He
At At
30 June 31 December
2025 2024
2025 F 2024
6H30H 12 A31H
Cash and cash equivalents Be kA eEFEY 8,661,723 11,955,834
Time deposits - with original maturity of EFR— REHR A
3 months to 12 months =@AZE+_EA 400,000 245,582
Restricted cash ZRHIRE 5,883,539 6,878,659

14,945,262 19,080,075
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17 TRADE AND BILLS PAYABLES 17 ESEARERESERE

At
31 December
2024
2024 4F
12A318
Trade payables B S FET IR 38,463,172 31,311,451
Bills payable EEE 21,964,094 21,760,087
60,427,266 53,071,538

An ageing analysis of the trade and bills payables based on the invoice RERR  BEHERNFBRENE

date as at the end of the reporting period is as follows: BEREZHHMNERETOT -

At
31 December
2024
2024 4F
12A318
Less than 3 months =@EAR 39,250,310 35,482,843
3 months to 6 months =@EAENEA 18,165,068 15,653,016
6 months to 12 months NMEAE+ @A 2,587,861 1,650,614
1 year to 2 years —FEMF 290,471 180,217
2 years to 3 years MEE=F 47,878 41,209
Over 3 years =FLF 85,678 63,619
60,427,266 53,071,538
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18 OTHER PAYABLES AND ACCRUALS 18 HtENRERFAREA

At

31 December

2024

2024 4F

12H31H

Other payables H fth < 5K 8,064,062 8,598,827

Volume rebate HEHE 2,470,752 2,288,738

Contract liabilities aR&8’E 3,785,320 3,964,114

Accruals BREM 2,155,396 2,047,802

Staff salaries and welfare EREIRNEF < 1,330,346 1,282,173

Termination and post-employment benefits —F AR B BER MR (E1R 18

due less than one year (note 20) (Fff5E 20) 105,458 132,477

Other taxes and surcharge payables H T I8 AN AN FRIE 807,600 517,016

18,718,934 18,831,147

19 PROVISIONS 19 BERAE
Product
warranties Legal claims
EmRE ARIREFFA

At 1 January 2025 M20254%1 A1H 1,543,521 60,162 1,603,683

Additional provisions O 494,737 558 495,295
Amounts utilised during the period BAEE A (585,049) (4,973) (590,022)

At 30 June 2025 720259 6 H30H 1,453,209 55,747 1,508,956
The Group provides product warranties ranging from half year to three REBH WL REPARNE RRER
years to its customers on the trucks and buses and five to eight years on BRE  ERRENEENRIESR A
the batteries of the buses during the warranty period. The amount of the 6EREIF  REBMARIEHASD
provision for the warranties is estimated based on sales volumes and FE8F - RIEELEBEHNESBERIRHE=
estimated warranty cost per unit of vehicle sold. The estimation basis is RIBH A B BAASKAREITEET - b
reviewed on an ongoing basis and revised where appropriate. STEEDNERHEEEWNEERET

1BE] °
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20 TERMINATION AND POST-EMPLOYMENT BENEFITS

21

20 BBREREIRENER

Termination benefits BEEL 1R A
Post-employment benefits BIEEETF

Less: current portion (note 18) B BNEAES o (B93E18)
Non-current portion FEBNHAZR

At

31 December

2024

2024 FF

12H31H

247,944 292,203
281,889 290,777
529,833 582,980
105,458 132,477
424,375 450,503

The Group estimated the present value of the obligations of its above
termination benefits and post-employment benefits with reference to
future cash outflows based on average salary increase rate and mortality
rate assumptions.

CAPITAL, RESERVES AND DIVIDENDS
(a) SHARE CAPITAL

Ordinary shares, issued and fully paid:

21

REEAFHFHE R ML T XK
R IART AR IR 7 7 E AR AR A AT
MR ENEBIBRBNRE -

R - mEMRE
(a) B&RA
T BBETAER

Number of

shares Share capital

R EE R

At 1 January 2025 and at 30 June 2025 R2025F1 A1B K
2025 6 A30H

2,760,993,339 16,717,024
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21 CAPITAL, RESERVES AND DIVIDENDS (continued)

(b)

EQUITY SETTLED SHARE-BASED TRANSACTIONS
Share award schemes

Pursuant to the restricted share award scheme adopted on
17 March 2024, 27,170,000 awarded shares were granted to a
total of 188 incentive participants at a grant price of HK$7.58 or
RMB6.896 per share. The incentive participants included directors
and senior management officers of the Group. The scheme is
subject to vesting periods of 24 months, 36 months and 48 months,
respectively, from the date of registration of the respective grants
of the restricted shares, and their respective vesting proportion to

equity interests granted was 30%, 30% and 40% respectively.

Movement in the number of award shares for six months ended 30
June 2025 and 30 June 2024 is as follows:

21 B #ENARE @)

(b) UEREEZROHRS

AR A7 B 5T &
BIE2024F3A17HBRAMNR
Bl MR (7 BB ST &l - £km) 188 &
BN 5% T 27,170,000 B B
KRE RTERRBER758E
TTHAR 689670 - HEIL 0
EPRAEEESRARERE
AB - ZtEINEFHS A
26 A - 36 AR4EA - B
ERLERFEREERL 2 AR
i BT RESNITRLEOI SR
30% ~ 30% N 40% ©

B 22025 6H30H 1518 A
MR TR O 8B 8T

Number of award shares
Six months ended 30 June
HER GO E
BZE6H30HLE6MEA

2024
20245

As at 1 January ®m1A1H
Granted EERETRMHEE
At 30 June K6 HA30H

26,520,000 —
= 27,170,000

26,520,000 27,170,000

The fair value of the award shares was calculated based on the
market price of the Company's shares at the grant date, net of
grant price, which was to be expensed over the relevant vesting
period. Pursuant to the terms of the restricted share award
scheme, the participant shall be entitled to receivable all dividends
in respect of the awarded shares since the grant date.

EERBOMREEDREARRR
MREH BT ERR T ERG
o YRHERBEHANE - RER
B MR 0 BB ET B RO R - BR T B
i 2EEFREIERTRNEH
HFTERLE °
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21 CAPITAL, RESERVES AND DIVIDENDS (continued) 21
(c) DIVIDENDS

(i)

(i)

Dividends payable to equity shareholders attributable to the

interim period

BRA - BEMRE#)
(c) RE

(i) FPHEIEMREEBIRARE

2024
20245

Interim dividend declared and EX YN EEEOEE- S )
paid after the interim period FEIR TR
of HK$0.74 or RMBO0.68 per TBAY0.74 BT 8K
ordinary share (2024: HK$0.72 AR#0.687T(2024 5 :
or RMBO0.66 per ordinary share) L BR0.7287T
FARKE0.667T)

1,877,475* 1,820,012

The interim dividend has not been recognized as a liability at
the end of the reporting period.

* It is calculated based on the number of ordinary share issued at

the proposed RMB interim dividend per ordinary share.

Dividends payable to equity shareholders attributive to the
previous financial year

mh HA BB e AR OR B
RmAE-

© NBBTEBRREBRES
B R 3 AR R AR
53 -

(i) E—MEREEEMERR
RHIBLE

2024
2024

Final dividend approved and HeofE R A AR HRERR 18 S 5
paid after the interim period REAR B FAR
of HK$0.55 or RMB0.51 per ordinary T3mA% 0.55 B T3k
share (2023 final dividend: HK$1.063 or ~ AR¥ 0.51 70(2023 FKHf
RMBO0.965 per ordinary share) B - BIREREAR1.063
BT AR 0.9657T)

1,404,146 2,665,812
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(Expressed in RMB thousands unless otherwise indicated) (BrZ5MEEAS) » AT A % BEUAN R IEFrat)

22 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS

(a) FINANCIAL ASSETS AND LIABILITIES MEASURED AT FAIR

VALUE

()  Fair value hierarchy

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 into which a fair value measurement

is classified is determined with reference to the observability

and significance of the inputs used in the valuation technique

as follows:

126

Level 1 valuations:

Level 2 valuations:

Level 3 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

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

Fair value measured using significant
unobservable inputs

22 ERMIEMAAREBERE

(@) UARBEFENERMEE
MEf’E

(i

NAREEEBR
TRIZBRESWHHREE
BISE 135k A2 B lEA £
FIEENZRARBES
HHNRTAEETRSE
HARNEEEFRFAEN
ERMIAENAAEBE A
REEFTEMESHNER
ERBEERMTAEA
ENERENMEZ T E
R - BBBINT ¢

o B EfRAF-AH
fiE: BAEBZOARE

5 BIRFER
HEREDSY
HAZEXAR
AEAEORE

c B-R BERE-AEE
fhig: #HEZARE

B BIARAE
—HMABEER
BRABHEAL
TEREZERH

B FTABEH
BLRELDRG
MizER 2 B

o B ERTUBEZ
fhie: EEREBFEZ

RAfE
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22 FAIR VALUE MEASUREMENT OF FINANCIAL 22 SRITENAABERAR
INSTRUMENTS (continued) BEB& @
(a) FINANCIAL ASSETS AND LIABILITIES MEASURED AT FAIR (@) HUARBEFENEHEE
VALUE (continued) memsEE)
()  Fair value hierarchy (continued) (i) 2DAREEEBRE)
The following tables illustrate the fair value measurement TRITAEEEBMTE
hierarchy of the Group's financial instruments: MAREBENEER

Fair value measurement as at 30 June 2025 using
N20255F 6 A30 BEAUTRAENNDABETE
Level 1 Level 2 Level 3 Total

B ER

Financial assets: SREE :
Financial assets at FVPL LA AREEFE
HEZHFA
BEERR
TREE 2,196 15,138 10,194,422 10,211,756
Equity investments BERNAREE
designated at FVOCI A2 AHZEE
AH A 2 E Uz
MERIRE - - 17,446 17,446
Financial assets at FVOCI LAREEFZR
HEH AH M
2EM RS
BE — 12,556,495

12,556,495

2,196 12,571,633 10,211,868 22,785,697
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22 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a)

FINANCIAL ASSETS AND LIABILITIES MEASURED AT FAIR
VALUE (continued)

(i)

Fair value hierarchy (continued)

22 ERMIEMAREBEERAR

BEEBRKE
(a) UAARBHEIENSREE
FI=TIE )

(i) 2AREBEBRE)

Fair value measurement as at 31 December 2024 using

M2024F12 A3 BERATRABEH AR EBENS

Level 1

F—

Level 2 Level 3 Total
FR FE=M wEt

Financial assets: ERMEE -
Financial assets at FVPL LAREBEFER
HEHtAEH

BaMeREE 2,482

Equity investments EEABUAAEBE
designated at FVOCI FER AR
AIARMZE

EToL 22e =

Financial assets at FVOCI LARnEEFER
HEgt AH M
2HE WSS F

BE —

4,676 10,138,484 10,145,642

- 17,446 17,446

5,176,003 - 5,176,003

2,482

5,180,679 10,155,930 15,339,091

The Group did not have any financial liabilities measured at
fair value as at 30 June 2025 and 31 December 2024.

During the six months ended 30 June 2025, there were
no significant changes in the business or economic
circumstances that affect the fair value of the Group's
financial assets and financial liabilities.

During the six months ended 30 June 2025, there were no
reclassifications of financial assets, no transfers among
level 1, level 2 and level 3 and no other changes in valuation
techniques.

720255 6 A 30H 2024412 A 31
B Z&EBEARFEUAREBETZEN
TREE-

HZE2025F6 A30B 1E61EA - K3
FEAREESMEEANEBENE
REBSEERIRE -

HE2025F6 30 1E6M@A » K3
EERMEESENDE  TRER 2 HE
B REMGERITEENBER -
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22 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a) FINANCIAL ASSETS AND LIABILITIES MEASURED AT FAIR
VALUE (continued)

(ii)

Valuation techniques and inputs used in Level 1 and Level 2

fair value measurements

Level 1 financial assets at FVPL comprise equity investment
traded on The Stock Exchange of Hong Kong Limited and
Shanghai Stock Exchange. Their fair values are based on
closing prices.

Level 2 financial assets at FVPL comprise forward currency
contracts. The fair values are determined by discounting
the difference between the contractual 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.

Level 2 financial assets at FVOCI comprise bank acceptance
bills that are held for collection of contractual cash flow and
for selling the financial assets. The fair values are estimated
by using a discounted cash flow approach with discount rates
guoted in main state-owned banks.

22 ERMIEMAREBEERAR
BEERZ)

(a) UAARBHEIENSREE
=TI )

(ii)

FE-—MME_RAAEE
TERP A ER A
AR

NAREBEFELHEES
AAAEMBENE AR
TREEREHEREHRA
RH5MERRAAK LB
R PENE R 5 IR ER
B EAREBERERD
BRER -

AAERHBEENE AT
MEERBREHRERA
e nABEBENES
WERERREAERE
KRB ZERBIORTE © A
ERMFTREZRERSE
HJ 2R A PR AT W e v AR 00
EFRREOEERSRME
CEC

UAnBEFEAREZS
AAAHMEEEENSE -
BREmEEBERITA
ARE ERAEMNAE
BEMNRERALESR
BE -EARBEABIF
BEREREFERE  H
FREREBBEIEEAR
TTEVREIR RFEE ©
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(Expressed in RMB thousands unless otherwise indicated) (BrZ5MEEAS) » AT A % BEUAN R IEFrat)

22 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a)

FINANCIAL ASSETS AND LIABILITIES MEASURED AT FAIR
VALUE (continued)

(iii)

Information about Level 3 fair value measurements

Level 3 financial assets at FVPL include wealth management
products acquired from a trust company and from banks
with the principals and interest rates non-guaranteed. Their
fair values are estimated by using a discounted cash flow
approach and main inputs used by the Group are estimated

yield rates written in contracts by the counterparties.

Level 3 financial assets at FVOCI include equity investments
that are not publicly traded, the Group uses its judgement to
select a variety of valuation methods and make assumptions
that are mainly based on market conditions existing at the
end of each reporting period for fair value measurement.
The Group adopts a combination of income and market
approaches. The income approach adopts a discounted
cash flow method to assess the fair value of these financial
assets. Under this methodology, fair value is determined by
discounting the projected cash flow of the investee company
to present value based on profit and cash flow forecast and
other relevant information provided by the investee company.
The market approach adopts various sales/income multiples
to assess the fair value of these financial assets. Under this
methodology, fair value is determined by multiplying various
sales/income of the investee company to multipliers with
regard to the risks and nature of the business.

22 ERMIEMAREBEERAR

BEERZ)
DUARBEFENEREE
FI=TIE )

(a)

(iii)

BARE=RAAEBETE
ML
URRBEFELEES
AAEHBEENE=ER
TREEBRL—FIER
NRBARRIERITEA
B FE LR AN SRR W ot 32 B
me HAREBEBBTE
BReRENEEE A&
BEANEIZ2HERE
EHMAHATRmER KSR
HEER

URARBEFELAREZS
AAAHEMEEEENE =
BREMEEBREIFAH
RPHBERERE  AEE
EEEMBHRSBRBH
AEEREEEEEN G
AW AEHER TS R
R& - HRBERERE - K
SHEETRSAERTS
%o WEIZBBR SR
BRFHEREENDR
BE -EEEHEAT KX
SERBERRERAARK
ReRTAERBIA(E
B - RRIE S RBUR B
BRERRANMRESRA
Bl REERERBRMEN
Hi A - mi5AK
=Rt I P NE & 3=
UHthemEEN R AE
BE-HEEBEBHZEAT AR
EBEBSHSEWA /K
Lo I B2 BT B A0 T
MEE R SREAERFETE -
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(Expressed in RMB thousands unless otherwise indicated)

22 FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (continued)

(a)

(b)

FINANCIAL ASSETS AND LIABILITIES MEASURED AT FAIR
VALUE (continued)
(iii) Information about Level 3 fair value measurements

(continued)

The movements in fair value measurement within Level 3

during the period are as follows:

A

RER M BERE M

(B 5517} - P2 BAA BT Tat)

22 ERMIEMAREBEERAR
BEEBRKE

(a) UARBETENESHEE
=TI )

i) BRE=RAABHESE
M= E ()
HARE=FHANRLBE
HENEEHNT

Six months ended 30 June

HZE6HA30BL6@EAR

2024
20245

Financial assets at FVPL and equity
investments designated at FVOCI:

ALK BE 8 LS
HAEBIERE R

ZHKENEREE !

At 1 January Mm1A1H 10,155,930 10,540,728
Net unrealised gains or losses RiEmKR P ERETA

recognised in the statement of profit HEmlARRER

or loss included in other income Was sk 18 2k 57,672 7,573
Purchases iy 9,050,000 7,574,556
Disposal HhE (9.051,734) (8,522,591)
At 30 June R6A30H 10,211,868 9,600,266

FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES NOT
CARRIED AT FAIR VALUE

The carrying amounts of the Group's financial instruments
including borrowings carried at cost or amortised cost were not
materially different from their fair values as at 31 December 2024
and 30 June 2025.

TRAARBEARNEME
ENEENQRER

NEENSE T EBEUAR
KA AR SRR REE R
H 20254 6 A30H & 2024 F
ANENAREBETESEARN
=5 o

(b)
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23

24

25

COMMITMENTS

The Group had the following capital commitments at the end of the
reporting period:

23

Ak

REER K - KNE BRI EFRRA BN
/W

At At
30 June 31 December
2025 2024
2025 F 2024 4F
6H30H 12A31H
Property, plant and equipment and W BERRBRELEE
intangible assets 1,671,391 1,124,089
CONTINGENT LIABILITIES 24 HAREE
The directors are of the opinion that except for the provision for legal EEREREEMTIIRENEEZR
claims already made as disclosed in note 19, there is no material EREN TREEEREEENE
contingent liability in respect of legal claims. The provision for guarantees REIABE - BREMRIEFTIRENEBE
of product warranties is disclosed in note 19. BB 19 HE -
MATERIAL RELATED PARTY TRANSACTIONS 25 BEHAERS

The immediate holding company of the Company is China National Heavy
Duty Truck Group Company Limited ("CNHTC"), a company incorporated
in Mainland China. The ultimate holding company of the Company is
Shandong Heavy Industry Group Co., Ltd. ("SHIG") which is a state-
owned company established in the PRC and is controlled by the PRC
Government. SHIG and its subsidiaries including CNHTC and Weichai
Group Holdings Limited are referred to as SHIG Group.

FEENSEEEAERAR(TEE
1) R B - RAEEE
BEEZEBRAR - AEBHREERA
ARURBETEEAERAR(LURE
T R—KEFERINBEAER
B AR BEBFES - WRETRE
MEBLRERETEETMERERE
BAERAR  SEASLURETRME -
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25 MATERIAL RELATED PARTY TRANSACTIONS (continued)

The directors consider that the major related parties are the SHIG Group,
the shareholder of the Company with significance influence over the
Group, the associated companies of the Group, the key management
personnel of the Company and its holding companies as well as their
close family members, and other PRC government-related entities ("Other

State-owned Enterprises”).

MAN Finance and Holding S.A., which is a non-wholly-owned subsidiary
of Ferdinand Porsche Familien Privatstiftung ("FPFPS"), is a shareholder
having significant influence over the Group. FPFPS and its subsidiaries
are referred to as the FPFPS Group.

The Group transacts business with certain associated companies
including Prinx Chengshan Holdings Limited and its subsidiaries (referred
to as “Prinx Chengshan Group”), Sinotruk Mianyang Special Vehicles
Co., Ltd. ("Mianyang Special Vehicles"), Sinotruk Liuzhou Yunli Kodiak
Machinery Co., Ltd. (“Kodiak”) and Sinotruk Panzhihua Mining Truck
Co., Ltd. ("Panzhihua Mining Truck”). The Group also transacts business
with certain associated companies which are also members of the SHIG
Group including Chongyou Gaoke Fuel System Co., Ltd. (before disposed
of), Suzhou Tsintel Co., Ltd., Weichai Freshen Air Co., Ltd. and Shengrui
Transmission Co., Ltd. The Group's business with UZ TRUCK AND BUS
MOTORS is grouped with the FPFPS Group.

25 BEMAERSEE)

EERRAKETERB T BREILUR
ETRE HAKEEERFENN
ARRABBR - REBEBECEARK
NAINMEZERARME#REEAR R
HiTH  URHMBAER(TEmE
BE]) -

MAN Finance and Holding S.A.(—
%K Ferdinand Ferdinand Porsche
Familien - Privatstiftung ([FPFPS])
IR EMBAR) REAEBAEAXN
T ENOARRRRE o FPFPS K H Mt
B ARSI R FPFPS &£ @ o

REEEE THE P EETEBRENR
BEBEMKLGFS)ZERERA A
R EL M B R (1 78 (E DR MR B & &=
B PEEAKEREERAESRS
RAm([#EEERE]) - FEEAY
JN I 7 BhiE 2 e AR B BR 2 =] (T Ra
ErDRFEEAEEM)IBRIERE
REARAR([BREEAE]) - &
SETERARLUREISEKRENE

e ERETERER  BREMR
SHEERHES RG(EE)ARA
A(LER)  BEAEMRGEMNE
RAT - BRBNERFCERERAR
REANBEREBRNERABTETE
B NEBEBELXSELHR
HA REEM R ERE AFPFPS &
B o
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25 MATERIAL RELATED PARTY TRANSACTIONS (continued)

(@) SIGNIFICANT RELATED PARTY TRANSACTIONS

Financing activities with related parties

(i)  SHIG Group

Assets BE
Financing receivables & BhE W AR K
Loans B

Deposits Tk
Liabilities afE

Deposit taking R W7 5K

Interest-bearing borrowings & B &K

Others HAth

Receipt of guarantee BEXER

Financial leasing MERE RER
and guarantees

Repurchase obligations ElE =i

Issue of bills BIIRR

Equity contribution to HEEE R AR
an associate B &

25 BEMAERSEE)

() EZEBAIRS
HEAM T NREES

(i) WREIERH

Highest Highest
balance balance
during the during the
six months six months
ended Balance at ended Balance at
30 June 30 June 30 June 30 June
2025 2024 2024
HE2024F
72025 F 6A30H  F2024F
6H30H 1E 6 & A 6 A 30H
efs S HexE EsiEa okt
319,000 113,000 521,500 416,000
423,616 423,616 519,316 449,616
2,980,862 234,394 — —
3,723,478 771,010 1,040,816 865,616
2,416,732 1,215,963 2,420,651 1,954,622
3,489,972 176,831 = =
5,906,704 1,392,794 2,420,651 1,954,622
544,354 406,662 176,994 176,994
355,506 263,075 132,791 130,348
— — 30,000 30,000
— — 12,000 —
3,484,800 3,484,800 = -
4,384,660 4,154,537 351,785 337,342
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25 MATERIAL RELATED PARTY TRANSACTIONS (continued)
(@) SIGNIFICANT RELATED PARTY TRANSACTIONS (continued)

(i)  Mianyang Special Vehicles

Highest
balance
during the
six months
ended

30 June

Liabilities afE
Deposit taking ST EEN 53

(ii)

Balance at
30 June
2025

#2025 F
6H30H
K&

53

25 BEMAERSEE)
(a) =EEFEE

R (&)

BB

Highest

balance

during the

six months
ended Balance at
30 June 30 June
2024 2024

BHZ=E 20245
6HA30H  R2024%F
1F6fEA 6 A30H
oAkt ot
53 53
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25 MATERIAL RELATED PARTY TRANSACTIONS (continuved) 25 BBEER X H (%)
SIGNIFICANT RELATED PARTY TRANSACTIONS (continued) (a) FEBEBLIRS(#E)

(a)

Trading, servicing, and other transactions with related parties

HEABTNES - RFMEMR
v

Six months ended 30 June

BZ6H30BL6{EA

2024
2024 %

(i)

SHIG Group (i)

Purchases of spare parts

Sale of trucks

Purchases of trucks

Sale of spare parts

Supply of auxiliary production
services

Provision of interest subsidy

Rental income

Purchases of general services

Supply of technology development

Interest expense for deposit
taking services

Aggregate of interest income for
loan services

Leasing expenses

Sale of property, plant and equipment

Purchases of property, plant
and equipment

Purchases of right-of-use assets

Entrustment loan arrangements
charge

Interest expense for surety

FPFPS Group (ii)
Sale of spare parts

LWRETEE
BT 7,192,972 10,134,701
HERS 2,372,555 2,082,525
FRIgE S 2,255,293 2,486,474
HEZ 504,744 488,487
U EERS
87,134 26,537
RS 36,751 31,323
HEBUWA 29,530 25,292
BEXERE IR 22,750 25,088
REEAMTAR 21,557 35,262
W17 2 AR IS FI BB 2
10,864 16,617
EFRBEF EHA
7,544 8,222
HEMRAX 3,653 5,759
HEMX  WERRE 231 55
W - BE KRB
2 605
HEEREEE — 2,490
ZAERFEELN
— 50
BIIEBRRFSFEMALX — 24
12,545,580 15,369,511
FPFPS & H
SHE T4 121,923 78,968
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&

25 MATERIAL RELATED PARTY TRANSACTIONS (continued)
(@) SIGNIFICANT RELATED PARTY TRANSACTIONS (continued)

25 BEMAERSEE)

(a)

T ERA

R5 (%)

(iii)

(iv)

(vi)

Prinx Chengshan Group
Purchases of spare parts

Supply of technology development

Purchases of general services

Mianyang Special Vehicles

Sale of trucks
Purchases of trucks

Kodiak

Sale of trucks
Sale of spare parts

Key management compensation
Short-term employee benefits
Share-based payments

Pension scheme contributions

(iii)

(vi)

R
R 1
SRR

BRERE R

mEERE
HERS
RIBE=E

Rl e
HERE
HETEM

TREHEES
SRR

B

AR S B A S

RIRFT IR

Six months ended 30 June

BZ6H30BL6{EA

2024
2024

247,428 240,609
618 =
227 =

248,273 240,609

11,018 7,631
8,445 19,831
19,463 27,462
37,399 =
1,360 —
38,759 —
4,033 5146
2,253 549
113 114
6,399 5,809
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25 MATERIAL RELATED PARTY TRANSACTIONS (continued)
(b) BALANCES WITH RELATED PARTIES

25 BEMAERSEE)

(b) BEEETSAEER

Amounts due from related parties

(i)

(i)

(iii)

SHIG Group

Trade receivables
Loans

Deposits

Financing receivables
Other receivables
Prepayments

FPFPS Group
Trade receivables

Kodiak
Trade receivables
Other receivables

FE W BE B 75 Atk

(i)

(ii)

(iif)

IIREITEME
B 5 MR R
LEZ
Ho{th & YRR
B RIA

FPFPS&HE

PR
Ho{th & YRR

At At

30 June 31 December
2025 2024
2025 F 2024 4F
6A30H 12H31H
5,454,504 4,389,818
423,616 423,616
234,394 —
113,000 319,000
68,784 88,994
12,115 63,076
6,306,413 5,284,504
72,972 26,865
31,860 42,249
12,227 12,587
44,087 54,836

The interest rate of financing receivables to related parties are 3.2%
(2024: 3.2%) per annum. The interest rate of loans to an associate

are 3.35% to 4.13% (2024: 3.90% to 4.13%) per annum.

FE AR B R 7T & BB MOR RO FFI X

3.2% (20244 : 3.2%)

- BEEEEN

BYE R R 5 3.35% & 4.13% (2024 £F -

3.90% & 4.13%) ©
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25 MATERIAL RELATED PARTY TRANSACTIONS (continued)

(b)

BALANCES WITH RELATED PARTIES (continued)

25 BEMAERSEE)

(b)

Amounts due to related parties

(i)

(i)

(iif)

(iv)

SHIG Group (i)
Trade payables

Deposit taking

Interest-bearing loans

Other payables

Contract liabilities

Prinx Chengshan Group (ii)
Trade payables

Other payables

Mianyang Special Vehicles (iii)
Trade payables

Other payables

Contract liabilities

Deposit taking

Panzhihua Mining Truck (iv)

Contract liabilities

P& RE RS 75 A 6k

IIREITEME
B 5 ENIA
R AT R
BRER
HoAth FE A 5R0R
BRAE

AN EEE
B 5 ENFIA
HoAth FE A 5RIR

mEERE
B 5 RN R
H At FE A 5RIR
BRAE
U TF K

B IERAE
BRAaE

RIS KB (40
At At
30 June 31 December
2025 2024
2025 F 2024 4F
6A30H 12H31H
6,735,926 1,594,180
1,215,963 2,028,189
176,831 —
101,377 516,119
8,739 51,779
8,238,836 4,190,267
296,819 157,601
7,160 7,690
303,979 165,291
9,704 3,460
3,481 2,971
1,235 3,735
53 53
14,473 10,219
33 33
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25 MATERIAL RELATED PARTY TRANSACTIONS (continued)

(b)

BALANCES WITH RELATED PARTIES (continued)

As at 30 June, financing receivables amounted to RMB113,000,000
(31 December 2024: RMB319,000,000) were secured by properties
held by certain members of the SHIG Group, interest bearing and
repayable within 3 years. The remaining financing receivables
(including loans to related parties) were unsecured, bearing

interest at rates mutually agreed and due within one year.

As at 30 June 2025, except for interest-bearing loans amount
to RMB176,831,000 (31 December 2024: nil) were secured by
properties, and deposit taking from related parties bearing interest
at rates mutually agreed, all other amounts due from/to related
parties were all unsecured, interest free and due within one year.

As at 30 June 2025, the impairment of trade receivables due from
related parties amounted to approximately RMB167,675,000 (31
December 2024: approximately RMB159,863,000).

Balances with other state-owned enterprises

As at 30 June 2025, majority of the Group's bank balances and
borrowings were with state-owned banks.

26 Events after the reporting period

No significant subsequent events take place after the reporting period.

25 BEMAERSEE)

(b)

B% E mA ﬁ% (g)

MR2025F 6 A30H " A R ¥
113,000,000 7T(20244F 12 A 31
A : AR¥319,000,0000)M%
BEWERRALRETEEST
KERRFBENMEERER
FER=ZFANEER - FTEHRT
CRIEWRTE AEER - rE
AEEMEGFER—FRNE|HE -

MR2025F 6 A30H " B &F B
ERX A AR ®176831,000T
(202412 A31H : E)LAWE
&w;z 75 7 AR 5T B /Y B B

TR RERIN B HRAM
JE U5/ P A5 BB B T3 SR IR 9 A 3K

- REAR—FREH -

A 2025¢6H 30 B ¢ fEURE
K HESERBELN/ARE
167,675,000m(2024¢12ﬂ 31
A : AHAR®159,863,000) °

B H (i B 5 1 S R RRER
M2025F 6 H30H » A&EEK
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