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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong 
Kong Limited take no responsibility for the contents of this announcement, make no 
representation as to its accuracy or completeness and expressly disclaim any liability 
whatsoever for any loss howsoever arising from or in reliance upon the whole or any 
part of the contents of this announcement.

(a joint stock company incorporated in the People’s Republic of China with limited liability)

(Stock Code: 489)

東 風 汽 車 集 團 股 份 有 限 公 司
DONGFENG MOTOR GROUP COMPANY LIMITED*

2025 INTERIM RESULTS ANNOUNCEMENT

The Board (the “Board”) of Directors (the “Directors”) of Dongfeng Motor Group 
Company Limited (the “Company”) is pleased to announce the unaudited consolidated 
results of the Company and its subsidiaries (the “Group” or the “Dongfeng Motor 
Group”) for the six months ended 30 June 2025 together with the comparative 
figures of the corresponding period of 2024. The 2025 interim financial information 
has been reviewed by the Company’s audit and risk management committee and the 
Company’s auditor, Ernst & Young, in accordance with Hong Kong Standards on 
Review Engagements 2410 “Review of Interim Financial Information Performed by 
the Independent Auditor of the Entity” issued by the Hong Kong Institute of Certified 
Public Accountants.

In this announcement, unless otherwise specified, all references to business, including 
manufacture, research and development, outputs and sales volume, market share, 
investment, sales network, employee, incentives, social responsibility, corporate 
governance includes all relating to Dongfeng Motor Group, subsidiaries, joint ventures 
and associates (including companies whose equity interests are directly or indirectly 
owned by the Company through subsidiaries, joint ventures, or associates).
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Dongfeng Motor Group Company Limited
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the six months ended 30 June 2025

Six months ended 30 June 
Notes 2025 2024

RMB million RMB million
(Unaudited) (Unaudited)

REVENUE 3 54,533 51,145

Cost of sales (46,934) (45,209)  

Gross profit 7,599 5,936

Other income and gains 4 3,053 3,115
Selling and distribution expenses (4,807) (4,165)
Administrative expenses (2,311) (2,453)
Impairment losses on financial assets 5 (852) (471)
Other expenses 6 (2,284) (2,499)
Finance expenses 7 (325) (407)
Share of profits and losses of: 54 1,073

Joint ventures (107) 753
Associates 161 320  

PROFIT BEFORE INCOME TAX 8 127 129

Income tax expense 9 (228) (89)  

(LOSS)/PROFIT FOR THE PERIOD (101) 40
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Six months ended 30 June 
Notes 2025 2024

RMB million RMB million
(Unaudited) (Unaudited)

Attributable to:
Owners of the parent 10 55 684
Non-controlling interests (156) (644)  

(101) 40
  

EARNINGS PER SHARE 
ATTRIBUTABLE TO ORDINARY 
EQUITY HOLDERS OF THE 
PARENT

Basic and diluted earnings per share 10 RMB0.67 cents RMB8.27 cents
  

Dongfeng Motor Group Company Limited
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS (CONTINUED)
For the six months ended 30 June 2025
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Dongfeng Motor Group Company Limited
INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the six months ended 30 June 2025

Six months ended 30 June 
2025 2024

RMB million RMB million
(Unaudited) (Unaudited)

(LOSS)/PROFIT FOR THE PERIOD (101) 40
  

OTHER COMPREHENSIVE INCOME
Other comprehensive income that will not be 

reclassified to profit or loss in subsequent 
periods:
Changes in fair value of financial assets at fair 

value through other comprehensive income (1,133) (1,391)
Others – (14)  

(1,133) (1,405)  

Other comprehensive income that may be 
reclassified to profit or loss in subsequent 
periods:
Currency translation differences 49 (8)  

Income tax effect
Item that will not be reclassified subsequently to 

profit or loss 284 347  

OTHER COMPREHENSIVE INCOME FOR 
THE PERIOD, NET OF TAX (800) (1,066)  

TOTAL COMPREHENSIVE INCOME FOR 
THE PERIOD (901) (1,026)

  

Attributable to:
Owners of the parent (747) (375)
Non-controlling interests (154) (651)  

(901) (1,026)
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Dongfeng Motor Group Company Limited
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
30 June 2025

Notes
30 June 

2025
31 December 

2024
RMB million RMB million
(Unaudited) (Audited)

NON-CURRENT ASSETS
Property, plant and equipment 11 29,020 28,588
Investment properties 4,147 4,228
Right-of-use assets 5,077 4,853
Goodwill 3,155 3,155
Intangible assets 14,514 14,129
Investments in joint ventures 35,886 36,011
Investments in associates 14,805 16,402
Financial assets at fair value through 

other comprehensive income 16 3,921 5,055
Other non-current assets 31,851 31,906
Deferred tax assets 5,681 5,572  

Total non-current assets 148,057 149,899  
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Notes
30 June 

2025
31 December 

2024
RMB million RMB million
(Unaudited) (Audited)

CURRENT ASSETS
Inventories 18,320 15,371
Trade receivables 12 14,302 12,412
Bills receivable 13 4,286 4,798
Due from joint ventures 1,692 1,309
Prepayments, deposits and other 

receivables 39,687 40,282
Financial assets at fair value through 

other comprehensive income 16 7,392 4,135
Financial assets at fair value through 

profit or loss 16,433 16,579
Pledged bank balances and time deposits 4,202 4,414
Cash and bank deposits 63,415 75,853  

Total current assets 169,729 175,153  

TOTAL ASSETS 317,786 325,052
  

Dongfeng Motor Group Company Limited
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)
30 June 2025
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Dongfeng Motor Group Company Limited
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)
30 June 2025

Notes
30 June 

2025
31 December 

2024
RMB million RMB million
(Unaudited) (Audited)

CURRENT LIABILITIES
Trade payables 14 27,256 26,595
Bills payable 15 32,725 30,005
Other payables and accruals 18,272 20,704
Contract liabilities 4,489 3,694
Due to joint ventures 16,191 24,556
Interest-bearing bank and other 

borrowings 32,826 36,056
Lease liabilities 370 321
Income tax payable 300 229
Provisions 901 847  

Total current liabilities 133,330 143,007  

NET CURRENT ASSETS 36,399 32,146  

TOTAL ASSETS LESS CURRENT 
LIABILITIES 184,456 182,045  
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30 June 
2025

31 December 
2024

RMB million RMB million
(Unaudited) (Audited)

NON-CURRENT LIABILITIES
Interest-bearing bank and other 

borrowings 21,416 18,597
Lease liabilities 2,229 1,949
Other long term liabilities 2,579 2,206
Government grants 1,648 1,833
Deferred tax liabilities 354 678
Provisions 2,291 1,985  

Total non-current liabilities 30,517 27,248  

Net assets 153,939 154,797  

Dongfeng Motor Group Company Limited
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)
30 June 2025
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Notes
30 June 

2025
31 December 

2024
RMB million RMB million
(Unaudited) (Audited)

EQUITY
Equity attributable to owners of the 

parent
Issued capital 17 8,253 8,253
Reserves 22,996 23,848
Retained profits 117,242 117,189  

Total equity attributable to owners of the 
parent 148,491 149,290  

Non-controlling interests 5,448 5,507  

Total equity 153,939 154,797
  

TOTAL EQUITY AND LIABILITIES 317,786 325,052
  

Yang Qing You Zheng  
Director Director

Dongfeng Motor Group Company Limited
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)
30 June 2025
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Dongfeng Motor Group Company Limited
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
For the six months ended 30 June 2025

Six months ended 30 June 
 2025 2024

RMB million RMB million
(Unaudited) (Unaudited)

CASH FLOWS FROM OPERATING 
ACTIVITIES

Cash (used in)/generated from operations (9,063) 1,218
Income tax paid (377) (1,712)  

Net cash flows used in operating 
activities (9,440) (494)  

CASH FLOWS FROM INVESTING 
ACTIVITIES

Acquisition of a subsidiary – (1,122)
Dividends from joint ventures and 

associates 1,892 3,039
Purchase of items of property, plant and 

equipment, right-of-use assets and 
intangible assets (3,191) (3,611)

Purchase of financial assets at fair value 
through other comprehensive income (4,436) –

Increase in non-pledged time deposits 
with original maturity of three months 
or more when acquired (1,057) (7,858)

Other investing cash flows – net 1,137 1,298  

Net cash flows used in investing 
activities (5,655) (8,254)  

CASH FLOWS FROM FINANCING 
ACTIVITIES

Proceeds from interest-bearing bank and 
other borrowings 13,167 1,797

Repayments of interest-bearing bank and 
other borrowings (11,670) (4,674)

Dividends paid to non-controlling equity 
holders – (20)

Other financing cash flows – net (236) (227)  
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Six months ended 30 June 
 2025 2024

RMB million RMB million
(Unaudited) (Unaudited)

Net cash flows from/(used in) financing 
activities 1,261 (3,124)  

NET DECREASE IN CASH AND 
CASH EQUIVALENTS (13,834) (11,872)

Cash and cash equivalents at beginning of 
the period 46,983 72,453

Effects of foreign exchange rate changes, 
net 433 (20)  

CASH AND CASH EQUIVALENTS 
AT END OF THE PERIOD 33,582 60,561

  

ANALYSIS OF BALANCES OF CASH 
AND CASH EQUIVALENTS

Cash and bank balances 27,409 57,005
Time deposits 40,208 21,559  

67,617 78,564

Less: Pl edged bank balances as stated and 
time deposits for securing general 
banking facilities (4,202) (3,457)  

Cash and bank deposits in the 
consolidated statement of financial 
position 63,415 75,107

Less: N on-pledged time deposits with 
original maturity of over three 
months when acquired (29,833) (14,546)  

Cash and cash equivalents as stated in the 
statement of cash flows 33,582 60,561

  

Dongfeng Motor Group Company Limited
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS  (CONTINUED)
For the six months ended 30 June 2025
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
30 June 2025

1.1 BASIS OF PREPARATION

The interim condensed consolidated financial information for the six months 
ended 30 June 2025 have been prepared in accordance with International 
Accounting Standards (“IAS”) 34 Interim Financial Reporting . The interim 
condensed consolidated financial information does not include all the information 
and disclosures required in the annual financial statements, and should be read 
in conjunction with the Group’s annual consolidated financial statements for the 
year ended 31 December 2024.

1.2 CHANGES IN ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the interim condensed 
consolidated financial information are consistent with those applied in the 
preparation of the Group’s annual consolidated financial statements for the year 
ended 31 December 2024, except for the adoption of the following amended 
International Financial Reporting Standards (“IFRSs”) for the first time for the 
current period’s financial information.

Amendments to IAS 21 Lack of Exchangeability

The nature and impact of the amended IFRSs are described below:

Amendments to IAS 21 specify how an entity shall assess whether a currency is 
exchangeable into another currency and how it shall estimate a spot exchange rate 
at a measurement date when exchangeability is lacking. The amendments require 
disclosures of information that enable users of financial statements to understand 
the impact of a currency not being exchangeable. As the currencies that the Group 
had transacted with and the functional currencies of group entities for translation 
into the Group’s presentation currency were exchangeable, the amendments did 
not have any impact on the interim condensed consolidated financial information.
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

2. OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business units based on 
their products and services and has four reportable operating segments as follows:

– The commercial vehicles segment mainly manufactures and sells commercial 
vehicles and their related engines and other automotive parts;

– The passenger vehicles segment mainly manufactures and sells passenger 
vehicles and their related engines and other automotive parts;

– The financing service segment mainly provides financing services to external 
customers and companies within the Group; and

– The corporate and others segment mainly manufactures and sells other 
automobile related products.

Management monitors the results of the Group’s operating segments separately 
for the purpose of making decisions about resource allocation and performance 
assessment. Segment performance is evaluated based on reportable segment 
profit/loss, which is a measure of adjusted profit/loss before tax from continuing 
operations. The adjusted profit/loss before tax from continuing operations 
is measured consistently with the Group’s profit before tax from continuing 
operations except share of profits and losses of joint ventures and associates.

As the chief operating decision maker of the Group considers that most of 
the Group’s consolidated revenue and results are attributable to the market in 
Mainland China and the Group’s consolidated assets are mainly located inside the 
PRC, no geographical information is presented.

During the six months ended 30 June 2024 and 2025, no revenue from 
transactions with a single external customer amounted to 10% or more of the 
Group’s total revenue.
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

2. OPERATING SEGMENT INFORMATION (CONTINUED)

Six months ended 30 June 2025

Commercial 
vehicles 

RMB million 
(Unaudited)

Passenger 
vehicles 

RMB million 
(Unaudited)

Financing 
service 

RMB million 
(Unaudited)

Corporate 
and others 

RMB million 
(Unaudited)

Elimination 
RMB million 
(Unaudited)

Total 
RMB million 
(Unaudited)

Segment revenue (note 3)
Sales to external customers 25,824 25,200 2,705 804 – 54,533
Intersegment sales 86 79 151 37 (353) –      

Total segment revenue 25,910 25,279 2,856 841 (353) 54,533

Segment results (154) (254) 308 (698) 1,023 225

Interest income 160 91 2 1,049 (1,129) 173
Finance expenses (325)
Share of profits and losses of:

Joint ventures (107)
Associates 161 

Profit before income tax 127
Income tax expense (228) 

Loss for the period (101)
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

2. OPERATING SEGMENT INFORMATION (CONTINUED)

Six months ended 30 June 2024

Commercial 
vehicles 

RMB million 
(Unaudited)

Passenger 
vehicles 

RMB million 
(Unaudited)

Financing 
service 

RMB million 
(Unaudited)

Corporate 
and others 

RMB million 
(Unaudited)

Elimination 
RMB million 

(Unaudited)

Total 
RMB million 

(Unaudited)

Segment revenue (note 3)
Sales to external customers 26,066 21,492 2,805 782 – 51,145
Intersegment sales 100 64 60 28 (252) –      

Total segment revenue 26,166 21,556 2,865 810 (252) 51,145

Segment results (1,110) (1,774) 416 202 999 (1,267)

Interest income 230 1,373 – 183 (1,056) 730
Finance expenses (407)
Share of profits and losses of:

Joint ventures 753
Associates 320 

Profit before income tax 129
Income tax expense (89) 

Profit for the period 40
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

2. OPERATING SEGMENT INFORMATION (CONTINUED)

The following table presents the asset and liability information of the Group’s 
operating segments as at 30 June 2025 and 31 December 2024.

At 30 June 2025

Commercial 
vehicles 

RMB million
 (Unaudited)

Passenger 
vehicles 

RMB million 
(Unaudited)

Financing 
service 

RMB million 
(Unaudited)

Corporate 
and others 

RMB million
 (Unaudited)

Elimination 
RMB million 
(Unaudited)

Total 
RMB million 
(Unaudited)

Segment assets 72,623 98,900 148,972 102,591 (105,300) 317,786
Segment liabilities 51,857 60,563 110,083 46,740 (105,396) 163,847      

20,766 38,337 38,889 55,851 96 153,939
      

At 31 December 2024

Commercial 
vehicles 

RMB million
(Audited)

Passenger 
vehicles 

RMB million
(Audited)

Financing 
service 

RMB million
(Audited)

Corporate 
and others 

RMB million
(Audited)

Elimination 
RMB million

(Audited)

Total 
RMB million

(Audited)

Segment assets 70,733 90,443 156,627 102,179 (94,930) 325,052
Segment liabilities 49,824 52,907 117,001 45,542 (95,019) 170,255      

20,909 37,536 39,626 56,637 89 154,797
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

3. REVENUE

An analysis of revenue is as follows:

For the six months ended 30 June 
2025

 RMB million 
(Unaudited)

2024
 RMB million

 (Unaudited)

Revenue from principal operations 54,533 51,145
  

Disaggregated revenue information

Segments

six months ended 30 June 
2025

 RMB million 
(Unaudited)

2024
 RMB million

 (Unaudited)

Types of goods or services
Commercial vehicles 25,824 26,066
Passenger vehicles 25,200 21,492
Financing service 2,705 2,805
Corporate and others 804 782  

Total 54,533 51,145
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

4. OTHER INCOME AND GAINS

six months ended 30 June 
2025

 RMB million 
(Unaudited)

2024
 RMB million

 (Unaudited)

Government grants and subsidies 1,696 912
Interest income 173 730
Dividends from financial assets at fair 

value through other comprehensive 
income 273 598

Management-dispatch fees received  
from the joint ventures 74 94

Others 837 781  

Total 3,053 3,115
  

5. IMPAIRMENT LOSSES ON FINANCIAL ASSETS

six months ended 30 June 
2025

 RMB million 
(Unaudited)

2024
 RMB million

 (Unaudited)

Impairment of trade receivables, net 185 (61)
Impairment of other receivables, net 96 –
Impairment of loans and receivables from 

financing services 571 532  

Total 852 471
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

6. OTHER EXPENSE

six months ended 30 June 
2025

 RMB million 
(Unaudited)

2024
 RMB million

 (Unaudited)

Research costs 2,021 2,205
Others 263 294  

Total 2,284 2,499
  

7. FINANCE EXPENSES

six months ended 30 June 
2025

 RMB million 
(Unaudited)

2024
 RMB million

 (Unaudited)

Interest on bank loans and other loans 266 278
Interest on lease liabilities 59 59
Net exchange losses from financing 

activities – 70  

Total 325 407
  



– 22 –

Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

8. PROFIT BEFORE INCOME TAX

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

six months ended 30 June 
2025

 RMB million 
(Unaudited)

2024
 RMB million

 (Unaudited)

Cost of inventories sold 46,934 45,209
Interest expense for financing services 

(included in cost of sales) 205 207
Reversal of impairment losses of 

inventories to net realisable value (26) (110)
Research costs 2,021 2,205
Depreciation of property, plant and 

equipment 1,943 1,568
Amortization of intangible assets 1,078 840
Amortization of long-term deferred 

expenses 76 63
Depreciation of right-of-use assets 206 178
Depreciation of investment properties 82 108
Impairment of financial assets 852 471
Gain on disposal of items of property, 

plant and equipment, net (246) (54)
Government grants and subsides (1,696) (912)
Employee expenses 4,062 3,567
Exchange differences, net (556) 20
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

9. INCOME TAX EXPENSE

six months ended 30 June 
2025

 RMB million 
(Unaudited)

2024
 RMB million

 (Unaudited)

Current income tax 399 289
Deferred (171) (200)  

Income tax expense for the period 228 89
  

Under the PRC Corporate Income Tax Law and the respective regulations, 
the corporate income tax for the Company and its subsidiaries is calculated 
at a statutory rate of 25% or a preferential rate of 15% where applicable, on 
their estimated assessable profits for the year based on the existing legislation, 
interpretations and practices in respect thereof.

No provision for Hong Kong profits tax (tax rate: 16.5%) has been made as the 
Group had no assessable profits arising in Hong Kong during the year.

Deferred tax assets were mainly recognised in respect of temporary differences 
relating to certain future deductible expenses or unused tax losses for the purpose 
of corporate income tax.

According to IAS 12 Income Taxes, deferred tax assets and liabilities are 
measured at the tax rates that are expected to apply to the period when the assets 
are realised or the liabilities are settled.
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

10. EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY 
HOLDERS OF THE PARENT

The calculation of the basic earnings per share amounts is based on the profit for 
the period attributable to ordinary equity holders of the parent, and the weighted 
average number of ordinary shares of 8,252,588,000 (2024: 8,268,178,889) 
outstanding during the period.

The Group had no potentially dilutive shares in issue during the periods ended 30 
June 2025 and 2024.

The calculation of basic and diluted earnings per share are based on:

six months ended 30 June 
2025

 RMB million 
(Unaudited)

2024
 RMB million

 (Unaudited)

Earnings:
Profit attributable to ordinary equity 

holders of the parent 55 684
  

Number of shares 
million million

Shares:
Weighted average number of ordinary 

shares outstanding during the period 8,253 8,268
  

Earnings per share RMB 0.67 cents RMB 8.27 cents
  

During the six months ended 30 June 2025, the Company did not purchase or 
cancel any of its own shares.
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

11. PROPERTY, PLANT AND EQUIPMENT

RMB million
(Unaudited)

At 31 December 2024, net of accumulated 
depreciation and impairment 28,588

Additions 3,258
Disposals (818)
Transfer to investment properties and 

intangible assets (57)
Depreciation during the period (1,943)
Impairment (8) 

At 30 June 2025, net of accumulated 
depreciation and impairment 29,020
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

12. TRADE RECEIVABLES

An ageing analysis of the trade receivables as at the end of the reporting period, 
based on the time of revenue recognition and net of loss allowance, is as follows:

30 June
2025

 RMB million 
(Unaudited)

31 December
2024

 RMB million
(Audited)

Within 1 year 10,713 8,795
1 to 2 years 806 907
2 to 3 years 742 1,531
Over 3 years 4,170 3,120  

16,431 14,353

Less: expected credit losses 2,129 1,941  

Total 14,302 12,412
  

13. BILLS RECEIVABLE

30 June
2025

 RMB million 
(Unaudited)

31 December
2024

 RMB million
(Audited)

Bank bills receivable 4,277 4,388
Commercial bills receivable 9 410  

Total 4,286 4,798
  

As at 30 June 2025 and 31 December 2024, the age of bills receivable of the 
Group was all within 1year and none of the bills receivable was overdue.
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

14. TRADE PAYABLES

An ageing analysis of the trade payables as at the end of the reporting period, 
based on the invoice date, is as follows:

30 June
2025

 RMB million 
(Unaudited)

31 December
2024

 RMB million
(Audited)

Within 1 year 26,356 25,513
1 to 2 years 437 785
2 to 3 years 214 73
Over 3 years 249 224  

Total 27,256 26,595
  

15. BILLS PAYABLE

30 June
2025

 RMB million 
(Unaudited)

31 December
2024

 RMB million
(Audited)

Bank acceptance 32,715 29,968
Trade acceptance 10 37  

Total 32,725 30,005
  

As at 30 June 2025 and 31 December 2024, the age of bills payable of the Group 
was all within 1 year and none of the bills payable was overdue.
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

16. F I N A N C I A L  A S S E T S  A T  F A I R  V A L U E  T H R O U G H  O T H E R 
COMPREHENSIVE INCOME

30 June
2025

 RMB million 
(Unaudited)

31 December
2024

 RMB million
(Audited)

Non-current:
Listed equity investments at fair value

– Stellantis N. V. (“Stellantis”) (i) 3,519 4,682
– Faurecia 281 253

Unlisted equity investments, at fair value 121 120  
3,921 5,055

Current:
Bills receivable included in financial 

assets at fair value through other 
comprehensive income 2,956 4,135

Interbank certificates of deposit included 
in financial assets at fair value through 
other comprehensive income 4,436 –  

7,392 4,135

Total 11,313 9,190
  

(i) The Group held 49,223,907 shares of Stellantis at 30 June 2025. The Group is unable to 
directly participate in or exercise significant influence over the financial and operating 
decisions of Stellantis and hence the investment is accounted for as financial assets at fair 
value through other comprehensive income.
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Dongfeng Motor Group Company Limited
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
30 June 2025

17. SHARE CAPITAL

During the six months ended 30 June 2025, the company did not purchase or 
cancel any of its own shares.

During the six months ended 30 June 2025, there was no change in the company’s 
share capital.

18. COMMITMENTS

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

30 June
2025

 RMB million 
(Unaudited)

31 December
2024

 RMB million
(Audited)

Buildings, plant and machinery 1,233 2,568
Joint venture company (i) 400 –  

Total 1,633 2,568
  

(i) On 25 June 2025, the Company announced that the Company entered into a joint venture 
contract with Nissan (China) Investment Co., Ltd.( “NCIC”, a wholly-owned subsidiary 
of Nissan Motor Co., Ltd.), under which the parties agreed to establish a joint venture 
company to jointly engage in the automotive export business.

Pursuant to the terms of the joint venture contract, the registered capital of the Joint 
Venture Company will be RMB1,000,000,000. The Company and NCIC will contribute 
RMB400,000,000 and RMB600,000,000, respectively, toward the registered capital of the 
Joint Venture Company. The Joint Venture Company will be owned as to 40% and 60% by 
the Company and NCIC, respectively, upon its establishment.
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CHAIRMAN’S STATEMENT

 Dear Shareholders, Partners, and Friends following Dongfeng Motor Group:

Good day! As the clock of 2025 reaches its mid-year mark, we reflect deeply on the 
journey thus far while embracing boundless anticipation for the path ahead. Steering 
with unwavering dedication to the automotive industry and sailing with resilient 
determination, Dongfeng Motor Group navigates steadily through the tides of our era. 
The year 2025 is destined to be extraordinary as it marks the conclusion of the 14th 
Five-Year Plan and the preparatory phase for the new voyage of the 15th Five-Year 
Plan. Each pivotal moment embodies our steadfast conviction and relentless pursuit of 
the future.

Looking back at the first half of the year, competition in the automotive sector 
unfolded like a battlefield without gunpowder, with market dynamics reshaping 
rapidly and profit margins facing sustained pressure. However, we never retreated. 
With the courage to “forge ahead against adversity”, we proactively embraced change, 
actively responded to industry shifts and challenges, and accelerated the transition 
towards new energy. The proprietary premium new energy brand VOYAH achieved 
monthly sales exceeding 10,000 units for five consecutive months in the first half of 
the year, establishing a firm foothold ahead of competitors and demonstrating rapid 
and unstoppable growth; the Company adhered to technological innovation as the core 
driver of Dongfeng Motor Group’s transformation and development; and continuously 
increased exploration and expansion into overseas markets, elevating the Dongfeng 
brand to shine on the global stage.

Industry data reveals an 11.4% YoY growth in auto sales by mid-2025, yet demand 
polarization intensified sharply: domestic sales rose 11.7%, contrasting starkly with a 
3.2% decline in traditional fuel vehicle sales domestically. Behind the 10.4% export 
growth lay a divergence between a 7.5% drop in traditional fuel vehicle exports and 
a 75.2% spike in new energy vehicle exports. The 25.0% YoY growth of domestic 
passenger vehicles stood in sharp relief against the sustained decline of non-luxury 
joint-venture brands and fuel-powered vehicles. Against this backdrop, Dongfeng 
Motor Group proactively transformed by optimizing business structure, strengthening 
innovation, and accelerating transition, and continuously improved the quality and 
efficiency of its operations: proprietary brands, new energy vehicles, and overseas 
operations grew rapidly; technological innovation advanced solidly; and financial 
performance remained sound.

In the first half, the Group sold approximately 823,900 vehicles (down 14.7% YoY), 
generating RMB54,533 million in revenue (up 6.6% YoY). Gross profit reached 
RMB7,599 million (up 28.0% YoY), with gross margin rising 2.3 percentage points 
YOY to 13.9%. Net profit attributable to equity holders of the Company was RMB55 
million. The debt structure remained stable, with a gearing ratio of 51.6%.



– 31 –

Notably, business optimization yielded significant results. Independent brand passenger 
vehicles achieved volume-profit synergy: sales hit 221,000 units (up 17.5% YoY), with 
gross margin reaching 13.1%(up 4.1 percentage points YoY). Commercial vehicles 
progressed steadily, selling approximately 187,600 units with improving margins. 
New energy vehicles sales surged to 204,400 units (up 33.0% YoY), raising its share 
of total sales by 8.9 percentage points and accelerating transformation. Among them, 
the premium new energy brand VOYAH series continued its rapid growth, with sales 
increasing by 84.8% year-on-year.

In the first half of the year, the Group executed with impact, achieving substantial 
outcomes:

In serving national strategies, we actively aligned with policy directives, with 
multiple models selected for the new energy vehicle rural promotion catalog, 
boosting consumption upgrades. Demonstrating industry leadership, we countered 
“internal competition” by standardizing 60-day supplier payment terms, safeguarding 
industrial ecosystem health. Major tech projects advanced triumphantly: the world’s 
largest-tonnage gigacasting line nears completion; the AI “chain leader” project 
launched a computing platform and released the industry’s largest autonomous driving 
dataset; and the world’s largest standalone new energy commercial vehicle smart factory 
accelerated construction, showcasing Dongfeng’s advanced manufacturing prowess.

Breakthrough in the premium new energy accelerated, and proprietary brand 
continued to ascend. As a self-developed premium intelligent new energy brand under 
Dongfeng Motor Group, VOYAH has become a benchmark force in our new energy 
transformation strategy. In 2025, VOYAH sustained its strong growth momentum 
with rapidly climbing sales. VOYAH Dream maintained its leading position in the 
premium new energy MPV segment, while brand new VOYAH FREE+ achieved sales 
of 4,273 units within just 18 days of its launch, ranking among the top three in the 
RMB200,000–300,000 mid-to-large new energy SUV market.

Overseas expansion advanced steadily, accelerating global presence. Deepening 
integration into the Belt and Road Initiative, we elevated brand “export” to “technology 
export”. VOYAH debuted grandly in UAE and Doha, strengthening our Middle East 
strategy; Dongfeng M-Hero 917 entered Switzerland, Spain, and other markets; and 
Dongfeng NAMMI series reached over 20 countries and regions. The Group exports 
totaled 99,000 units in the first half of the year (up 5.8% YoY), continually elevating 
Dongfeng’s global influence.

Technological innovation led the industry, fortifying development foundations. 
We increased R&D investment, with independent brands’ R&D intensity growing 
steadily. Our patent innovation index ranked among industry leaders, with over 
20,000 cumulative valid patents. Breakthroughs in core new energy tech included: 
the Tianyuan architecture supporting 800V high-voltage systems and 6C ultra-fast 
charging (300km range in 5 minutes); and the Mach PHREV hybrid system achieving 
93% efficiency and 95% high-efficiency zone utilization.
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In intelligentization, the “Tianyuan Intelligence” brand established a “one-core, 
dual-base, dual-element (一 核 雙 基 雙 元 )” system. Dongfeng Taiji AI model 
empowered smart cabins and autonomous driving, while the Tianyuan architecture and 
OS birthed leading intelligent products: the new VOYAH Dream debuted with Huawei 
Qiankun ADAS and HarmonyOS cockpit, redefining smart luxury MPVs.

Deepened reforms injected vitality into enterprises. In terms of independent brand 
passenger vehicles, Dongfeng Eπ Auto Tech Company (integrating Aeolus, Eπ, 
and NAMMI brands) established full value-chain synergy in R&D, manufacturing, 
supply, sales, and service, enhancing efficiency via shared procurement, collaborative 
production, and channel integration. In terms of commercial vehicles, the “Leap 
Initiatives” consolidated R&D, manufacturing, and purchasing under a divisional 
structure, boosting operational efficiency and competitiveness. In terms of parts & 
components, the “Leap Innovation Initiatives” focused on core tech like batteries and 
e-drives, enabling autonomy to underpin the growth of new energy business.

Dongfeng Motor Group achieved significant results in social responsibility and 
employee development. For public welfare, the 7th “Dongfeng Dream Vehicle” 
contest expanded its reach, engaging 100,000+ youths across 100+ universities via 
the “Seeking Auto Visionaries” campaign, and won the gold award for public welfare 
and social responsibility at the Jinxuan Awards, providing platforms for young talents. 
We launched the “Dongfeng Pact” with users to promote road safety and initiated the 
“Yangtze River Guardians” program to empower youth conservation. For employees, 
diverse initiatives enhanced skills and motivation, fueling growth and corporate vitality 
as we actively fulfill social responsibilities and build a sustainable development model.

At this mid-year juncture, past breakthroughs inspire us, and future endeavors 
strengthen our resolve. Moving forward, Dongfeng will anchor “high-quality 
development” as its core goal, driven by “innovation, strategic focus, and responsibility 
leadership”. We will r ide the wave of industrial t ransformation, advancing 
unwaveringly toward our vision of becoming a “world-class automotive enterprise”.

Finally, we extend our deepest gratitude for your trust and support. Let us join hands to 
embark on Dongfeng’s new journey!

Yang Qing
Chairman

Wuhan, the PRC
22 August 2025
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BUSINESS OVERVIEW

(I) Principal Business Operations during the First Half of 2025

As at 30 June 2025, the production and sales volume for vehicles of Dongfeng 
Motor Group were approximately 826,000 units and 824,000 units respectively. 
According to the statistics published by the China Association of Automobile 
Manufacturers, the Company had a market share of approximately 5.3% in 
terms of sales volume of commercial and passenger vehicles made by domestic 
manufacturers in the first half of 2025.

Production 
Volume

Sales  
Volume

Market 
Share*

(Unit) (Unit)

Total 826,279 823,911 5.3%
Passenger Vehicles subtotal 640,629 636,276 4.7%

MPVs 47,856 47,526 8.3%
SUVs 279,129 274,942 3.9%
Basic passenger cars 313,644 313,808 5.5%

Commercial Vehicles subtotal 185,650 187,635 9.9%
Trucks 181,619 182,777 11.2%**
Buses 4,031 4,858 1.8%

   

*: Calculated based on the statistics published by the China Association of Automobile 
Manufacturers;

**: Excluding mini trucks.

(II) Business Outlook

Since the beginning of 2025, national trade-in policies and local consumption 
stimulus measures have continued to yield results. Coupled with volume-driven 
pricing strategies and new model launches by automakers, these factors 
have driven growth in the automotive market. In the first half of the year, 
automobile production and sales reached approximately 15,621,000 and 
15,653,000 units respectively, representing period-on-period growth of 12.5% 
and 11.4%. Passenger vehicle sales totaled approximately 13,531,000 units, 
a period-on-period increase of 13.0%; commercial vehicle sales reached 
approximately 2,122,000 units, a period-on-period increase of 2.6%; new energy 
vehicle sales hit approximately 6,937,000 units, a period-on-period increase of 
40.3%, with the new energy vehicle penetration rate reaching 44.3%, an increase 
of 3.4 percentage points compared to the end of 2024.
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Looking ahead to the second half of the year, the automotive market presents 
both opportunities and challenges. The severe and complex landscape facing 
the industry is unlikely to improve significantly. Domestic demand is expected 
to gradually slow, while the overseas market faces new uncertainties. Market 
segmentation will intensify, industry competition will become fiercer, and 
businesses will remain under significant pressure. For the whole year, it is 
expected that the sales volume of China’s automobile industry will be 33.02 
million units, a period-on-period increase of 5%, including 29 million passenger 
cars, a period-on-period increase of 5.2%; 4.02 million commercial vehicles, 
a period-on-period increase of 3.8%; 16.15 million new energy vehicles, a 
period-on-period increase of 25.5%; overseas exports amounted to 6.3 million 
units, a period-on-period increase of 7.5%.

In the face of profound changes and fierce competition in the automotive industry, 
the Group will consistently leverage unwavering strategic focus (prioritizing 
high-quality development and transformation & upgrading), outstanding 
innovation capabilities, and a highly efficient execution team. This approach will 
demonstrate our strong resilience and vitality in the market, enabling us to drive 
high growth in our proprietary brands, new energy vehicle business, and overseas 
operations, as well as solid progress in technological innovation.
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MANAGEMENT DISCUSSION AND ANALYSIS

I. OPERATING ENVIRONMENT

In the interim period of 2025, China’s Gross Domestic Product (GDP) grew by 
5.3% year-on-year, with the economy showing a stabilizing and improving trend, 
solidly ranking second in the world in terms of overall scale.

In the interim period of 2025, with the continued effectiveness of the national 
“trade-in” and local consumption-promoting policies, combined with companies’ 
strategies of reducing price to secure more sales and the launch of new products, 
the automotive market experienced growth. Production and sales volumes reached 
a record high, remaining the highest in the world.

The passenger vehicles market maintained its growth, with production and sales 
reaching approximately 13,522,300 and 13,531,100 units, respectively, showing 
year-on-year increases of 13.8% and 13%. Among which, the sales volume 
of SUV increased by 12.8% year on year, the sales volume of basic vehicles 
increased by 11.2% year on year, the sales volume of MPV decreased by 26.3% 
year on year and the sales volume of CUV (cross-over utility vehicle) increased 
by 47.5% year on year.

The commercial vehicle market showed an overall recovery, with production and 
sales both on the rise. Production and sales throughout the period from January 
to June reached approximately 2,098,900 and 2,121,700 units, respectively, 
representing year-on-year increases of 4.7% and 2.6%. In terms of the production 
and sales of different models, the sales of buses represented a year-on-year 
increase of 8.7%, and the sales of trucks represented a year-on-year increase of 
1.8%.

The new energy vehicle market sustained its rapid growth, with production and 
sales of approximately 6,968,000 and 6,937,000 units of new energy vehicles 
throughout the year, representing a year-on-year increase of 41.4% and 32%, 
respectively, with a market share of 40.3%.
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II. OPERATION ANALYSIS

In the interim period of 2025, with the continued effectiveness of the national 
“trade-in” and local consumption-promoting policies, combined with companies’ 
strategies of reducing price to secure more sales and the launch of new 
products, the automotive market experienced growth, with total sales reaching 
approximately 15,652,800 units, marking a year-on-year increase of 11.4%. In 
particular, new energy vehicles and outbound exports became the main growth 
engine for the industry. Faced with profound changes in the automotive sector 
and intense competition, the Group demonstrated strong resilience and vitality 
in the market through a firm strategic focus (high-quality development and 
transformation and upgrading), excellent innovation capabilities, and strong 
execution. The overall business operations continued to show a positive rebound, 
with rapid growth in independent brands, new energy vehicles, and overseas 
business, alongside solid advancement in technological innovation.

The Group achieved sales volume of approximately 823,900 units during the 
period, representing a year-on-year decrease of approximately 14.7%, sales 
revenue of approximately RMB54,533 million, representing a year-on-year 
increase of approximately 6.6%, gross profit margin of 13.9%, 2.3 percentage 
points higher than that of the corresponding period of last year, and profit 
attributable to owners of the parent of approximately RMB55 million. The 
sales volume of the Group’s independent brand passenger vehicle business was 
approximately 220,900 units, representing a year-on-year increase of 17.5%, with 
a gross margin of 13.1%. As for the commercial vehicle business, the market 
showed an overall recovery, with production and sales both on the rise. The 
sales volume for this segment was approximately 187,600 units, a year-on-year 
decrease of 1.9%. The Group’s commercial vehicle business has the core 
independent research and development capability of the entire product chain, and 
the engine brand “Dragon Engine” of commercial vehicles leads the industry in 
terms of technical performance.

The Group’s new energy business focused on the “Three Transitions” to accelerate 
the implementation of its strategic layout. It launched the Dongfeng NAMMI06 
as a new product, along with refreshed models such as the Dongfeng VOYAH 
FREE+ and Dongfeng eπ007. The VOYAH Dream continued to lead the new 
energy MPV market. The Group also introduced the “Tianyuan Intelligence” 
technology brand and built a “one-core, dual-base, dual-element (一核雙基雙
元 )” intelligent technology system. The penetration rate of its independent new 
energy passenger vehicles in the L2 level continued to rise. In the first half of 
the year, the Group achieved sales of 204,000 units, a year-on-year increase of 
33.0%. New energy vehicle sales accounted for 24.8% of the Group’s total sales, 
representing an increase of 8.9 percentage points.
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The Group’s overseas business has deeply implemented the export revitalization 
plan, accelerating the development of its international operations. The Group’s 
overall export business has steadily improved, with export sales reaching 99,000 
units in the first half of the year, a year-on-year increase of 5.8%. The global 
influence of the Dongfeng brand continues to grow.

III. FINANCIAL ANALYSIS

1. Revenue

The revenue of the Group for the interim period of 2025 was approximately 
RMB54,533 million, representing an increase of approximately RMB3,388 
mil l ion, or approximately 6.6%, as compared with approximately 
RMB51,145 million for the corresponding period of last year. The change in 
revenue was mainly from VOYAH Automobile Technology Co., Ltd., and 
Dongfeng Automobile Co., Ltd.

The first half of 
2025

The first half of 
2024

Sales Revenue Sales Revenue
RMB million RMB million

Passenger vehicles 25,279 21,556
Commercial vehicles 25,910 26,166
Auto financing service 2,856 2,865
Corporate and others 841 810
Elimination -353 -252  

Total 54,533 51,145
  

1.1 Passenger Vehicle Business

The sales revenue of passenger vehicles of the Group for the interim 
period of 2025 increased by approximately RMB3,723 million, or 
approximately 17.27%, to approximately RMB25,279 million from 
approximately RMB21,556 million for the corresponding period of last 
year. The change in revenue of passenger vehicles business was mainly 
from VOYAH Automobile Technology Co., Ltd.
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1.2 Commercial Vehicle Business

The commercial vehicle market showed an overall recovery, with 
production and sales both on the rise. The sales revenue of the 
commercial vehicle business for the interim period of 2025 was 
approximately RMB25,910 mill ion, representing a decrease of 
approximately RMB256 million or a decrease of approximately 0.98% 
from approximately RMB26,166 million for the corresponding period 
of last year. The change in revenue of commercial vehicles business 
was mainly from Dongfeng Automobile Co., Ltd.

1.3 Auto Financing Service Business

Driven by the recovery in market demand and improved product 
competitiveness, the Group’s financial business actively strengthened 
the integration of industry and finance, providing financial support for 
brand development.

The revenue of auto financing service of the Group for the interim 
period of 2025 decreased by approximately RMB9 mill ion, or 
approximately 0.31%, to approximately RMB2,856 million from 
approximately RMB2,865 million of the corresponding period of last 
year.

2. Cost of Sales and Gross Profit

The total cost of sales of the Group for the interim period of 2025 
was approximately RMB46,934 million, representing an increase of 
approximately RMB1,725 million, or approximately 3.8%, as compared with 
approximately RMB45,209 million of the corresponding period of last year. 
The total gross profit was approximately RMB7,599 million, representing 
an increase of approximately RMB1,663 million, or approximately 28.0%, 
as compared with approximately RMB5,936 million of the corresponding 
period of last year.

In the interim period of 2025, benefiting from the significant results of its 
new energy transformation, cost reduction and efficiency improvements 
across the entire value chain, as well as the scale effects of its independent 
brands, the Group recorded a gross margin of 13.9% for the current period, 
2.3 percentage points higher than that of the corresponding period of last 
year. The change in gross profit in the current period was mainly attributable 
to the significant increase in the gross margin of the Group’s independent 
new energy business (VOYAH series) and commercial vehicle business 
compared with the corresponding period of last year.
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3. Other Income

The total other income of the Group for the interim period of 2025 
amounted to approximately RMB3,053 million, representing a decrease of 
approximately RMB62 million compared with approximately RMB3,115 
million of the corresponding period of last year.

The change in other income was mainly due to: 1. a decrease in dividends 
from financial assets at fair value through other comprehensive income; 2. a 
decrease in interest income.

4. Selling and Distribution Expenses

The selling and distribution expenses of the Group for the interim period 
of 2025 increased by approximately RMB642 million to approximately 
RMB4,807 mi l l ion f rom approximate ly RMB4,165 mi l l ion of the 
corresponding period of last year.

The increase in selling and distribution expenses was mainly due to: the 
continued growth and expanding scale of the Group’s passenger vehicle 
business, leading to an increase in corresponding expenses; increased 
market promotion and advertising expenses for new model launches (such as 
VOYAH, eπ, M-hero, etc.) under the Group.

5. Administrative Expenses

The administrative expenses of the Group for the interim period of 2025 were 
approximately RMB2,311 million, a decrease of approximately RMB142 
million from approximately RMB2,453 million in the corresponding period 
of last year.

The decrease in administrative expenses was mainly due to cost savings 
achieved through fixed expense control measures implemented by all units 
under the Group.

6. Impairment Losses on Financial Assets

The impairment losses on financial assets of the Group for the interim period 
of 2025 were approximately RMB852 million, an increase of approximately 
RMB381 million from approximately RMB471 million in the corresponding 
period of last year.

The change in impairment losses on financial assets was mainly due to the 
bad debt provision for risk receivables.
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7. Other Expenses

The net of other expenses of the Group for the interim period of 2025 was 
approximately RMB2,284 million, a decrease of approximately RMB215 
million from approximately RMB2,499 million in the corresponding period 
of last year.

The change in net of other expenses for this period was mainly due to the 
fluctuations in exchange gains and losses.

8. Finance Expenses

The finance expenses of the Group for the interim period of 2025 were 
approximately RMB325 million, a decrease of approximately RMB82 
million from approximately RMB407 million in the corresponding period of 
last year.

The decrease in finance expenses for this period was mainly due to a 
decrease in foreign exchange losses related to financing activities.

9. Share of Profits and Losses of Joint Ventures

Affected by the annual decline in market share of the non-premium joint 
venture automotive market, the Company’s share of profits and losses from 
joint ventures for the interim period of 2025 was approximately RMB-107 
million, a decrease of approximately RMB860 million from approximately 
RMB753 million in the corresponding period of last year. The main reasons 
for this change were: a decrease in profits attributable to the joint ventures 
Dongfeng Motor Co., Ltd. and Dongfeng Honda Automobile Co., Ltd. for 
the period as compared with the same period last year.

10. Share of Profits and Losses of Associates

The share of profits and losses of associates of the Group for the interim 
period of 2025 was approximately RMB161 mill ion, a decrease of 
approximately RMB159 million from approximately RMB320 million in the 
corresponding period of last year. The main reason for this change was the 
variation in investment income from Dongfeng Nissan Auto Finance Co., 
Ltd.
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11. Income Tax Expense

The income tax expense of the Group for the interim period of 2025 was 
approximately RMB228 million, an increase of approximately RMB139 
million from approximately RMB89 million in the corresponding period of 
last year.

12. Profit Attributable to Owners of the Parent for the Year

The profit attributable to owners of the parent was approximately RMB55 
million, a decrease of approximately RMB629 million from approximately 
RMB684 million of the corresponding period of last year. The net profit 
margin (a percentage of profit attributable to the equity holders of the 
Company to total revenue) was approximately 0.1%, a decrease of 
approximately 1.24 percentage points from approximately 1.34% of the 
corresponding period of last year. The return on net assets (a percentage 
of profit attributable to owners of the parent to average net assets) was 
approximately 0.07%.

13. Total Assets

Total assets of the Group as at the interim period of 2025 were approximately 
RMB317,786 million, a decrease of approximately RMB7,266 million 
from approximately RMB325,052 million at the end of the previous year, 
representing a decline of 2.2%. The main reasons for this decrease were: 
1. A decrease in cash and cash equivalents by RMB12,438 million; 2. An 
increase in financial assets at fair value through other comprehensive income 
by RMB2,123 million; 3. An increase in inventory by RMB2,949 million; 
4. An increase in trade receivables by RMB1,890 million; 5. A decrease in 
investments in associates by RMB1,597 million.

14. Total Liabilities

Total liabilities of the Group as at the interim period of 2025 were 
approximately RMB163,847 million, a decrease of approximately RMB6,408 
million from approximately RMB170,255 million at the end of the previous 
year, representing a decline of 3.8%. The main reasons for this decrease 
were: 1. A decrease in interest-bearing borrowings by RMB411 million; 
2. An increase in trade payables and bills payable by RMB3,381 million; 
3. A decrease in other payables and accruals by RMB2,432 million; 4. An 
increase in contract liabilities by RMB795 million; 5. A decrease in due to 
joint ventures by RMB8,365 million.



– 42 –

15. Total Equity

Total equity of the Group as at the interim period of 2025 was RMB153,939 
million, a decrease of RMB858 million from approximately RMB154,797 
million at the end of the previous year, representing a decline of 0.6%. 
This includes: equity attributable to owners of the parent was RMB148,491 
million, a decrease of RMB799 million from RMB149,290 million at the end 
of the previous year; and non-controlling interests amounted to RMB5,448 
million, a decrease of RMB59 million from RMB5,507 million at the end of 
the previous year.

16. Liquidity and Sources of Capital

Net outflow of cash and cash equivalents for the interim period of 2025 was 
RMB13,834 million, which is a decrease of RMB1,960 million compared to 
the interim period of 2024. This includes: net cash outflow from operating 
activities of RMB9,440 million; net cash outflow from investing activities 
of RMB5,655 million; and net cash inflow from financing activities of 
RMB1,261 million.

The net cash outflow from operating activities was RMB9,440 million. The 
amount mainly consisted of: 1. Pre-tax profit adjusted for non-cash items 
such as depreciation and impairments amounted to approximately RMB3,353 
million; 2. A cash outflow of RMB9,569 million resulting from a decrease in 
deposits absorbed by the finance companies; 3. A cash outflow of RMB2,923 
million due to an increase in inventories; 4. A cash outflow of RMB247 
million for interest payments.

The net cash outflow from investing activities was RMB5,655 million. The 
amount mainly consisted of: 1. A cash outflow of RMB1,396 million for 
the purchase and construction of long-term assets; 2. A cash outflow of 
RMB1,152 million for research and development investments; 3. A cash 
outflow of RMB1,057 million for time deposits with maturities over three 
months; 4. A cash outflow of RMB4,436 million for financial assets at fair 
value through other comprehensive income purchased by Dongfeng Motor 
Finance Co., Ltd.; 5. A cash inflow of RMB2,138 million from dividends 
received from investments.
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The net cash inflow from financing activities was RMB1,261 million. The 
amount mainly consisted of: 1. A net inflow of RMB4,881 million from 
bond issuance; 2. A net outflow of RMB3,388 million from short-term and 
long-term borrowings.

As a result of the aforementioned factors, as at 30 June 2025, the balance of 
the Group’s cash and cash equivalents was RMB33,582 million, a decrease 
of RMB13,401 million from RMB46,983 million at the end of the previous 
year.

17. Major Financial Figures Based on Proportionate Consolidation

Based on proportionate consolidation, the revenue of the Group in the 
interim period of 2025 was approximately RMB82,044 million, a decrease 
of approximately RMB5,312 million from approximately RMB87,356 
million of the corresponding period of last year, representing a decline of 
approximately 6.08%. The profit before income tax was approximately 
RMB472 million, a decrease of approximately RMB126 million from profit 
before income tax of approximately RMB599 million of the corresponding 
period of last year, representing a decline of approximately 21.10%. 
Total assets were approximately RMB352,243 million, a decrease of 
approximately RMB9,543 million from approximately RMB361,785 million 
as at the end of last year, representing a decline of approximately 2.64%.

OTHER MATTERS

INTERIM DIVIDEND

The Board does not propose to distribute an interim dividend for the six months ended 
30 June 2025.
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MAJOR ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES, JOINT 
VENTURES AND ASSOCIATES

For the six months ended 30 June 2025, there were no material acquisitions and 
disposals of subsidiaries, joint ventures and associated enterprises by Dongfeng Motor 
Group.

MATERIAL LEGAL PROCEEDINGS

For the six months ended 30 June 2025, Dongfeng Motor Group was not involved in 
any material litigation or arbitration and no material litigation or claim was pending or 
threatened or made against Dongfeng Motor Group as far as Dongfeng Motor Group 
was aware.

SUBSEQUENT EVENTS

For details on significant subsequent events of the Group, please refer to the joint 
announcement issued by Dongfeng Motor Corporation, Dongfeng Motor Group 
(Wuhan) Investment Company Limited and the Group on 22 August 2025.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED 
SECURITIES

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

CORPORATE GOVERNANCE

The Board believes that high standards of corporate governance brings long-term 
benefits in protecting shareholders’ interests and increasing corporate value. Good 
corporate governance enables to enhance the confidence and recognition of our 
existing and future shareholders, investors, employees, and business partners. As such, 
The Board is committed to reaching the highest standards of corporate governance and 
has taken the principles and code provisions (“Code Provisions”) of the Corporate 
Governance Code as set out in Appendix C1 of the Rules Governing the Listing of 
Securities on The Stock Exchange of Hong Kong Limited as the Company’s corporate 
governance practices.

For the six months ended 30 June 2025, the Company has fully complied with all code 
provisions of the Corporate Governance Code, except for Code Provision B.2.2 and 
C.2.1.
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The current Board of Directors was elected on 25 September 2020. According to Code 
Provision B.2.2 of the Code, each director should be subject to retirement by rotation at 
least once every three years, which means the term of the current Board should expire 
on 24 September 2023, and the directors should retire by rotation. However, due to 
the collective nature of the Board, various factors need to be considered to ensure the 
smooth continuation of the Company’s senior management. As a result, the Company 
was unable to complete the Board renewal process on schedule. The Board renewal 
process is currently underway and will be presented for discussion at the shareholders’ 
meeting in due course.

According to Code Provision C.2.1 under the Corporate Governance Code, the roles of 
chairman of the board of directors and chief executive officer should be separate and 
should not be performed by the same individual. The Chairman and President of the 
Company should be acted by different persons with a clear division of duties. Mr. Yang 
Qing and Mr. Zhou Zhiping served as the Chairman of the board and President of the 
Company. Mr Zhou Zhiping ceased to act as the President of the Company since 26 
March 2025 and the role of the President is vacant. The Company will identify an 
appropriate person to fill the vacancy of the President of the Company and make an 
appropriate announcement once an appointment has been made.

REVIEW OF THE ACCOUNTS

The audit and risk management committee has reviewed the unaudited financial reports 
for the six months ended 30 June 2025 of the Company and the Group.

BOARD OF DIRECTORS

As at the date of this announcement, Mr. Yang Qing and Mr. You Zheng are the 
executive directors of the Company, Ms. Liu Yanhong is the non-executive director of 
the Company, Mr. Zong Qingsheng, Mr. Leung Wai Lap, Philip and Mr. Hu Yiguang 
are the independent non-executive directors of the Company.

By order of the Board
Yang Qing
Chairman

Wuhan, the PRC, 22 August 2025

* For identification only


