RE(EIT

S&P Global
China Ratings

FEERREH

FIRGEHEL*: AAAG JBE:

iEEHHE: 202557820
FIHAEHEA: 2026 £ 7 H 1 H

TEEE YN « &2
= 0705018636
W77, CFA, FRM: +86-10-6516-6019; giwei.chen@spgchinaratiig

TiEER R :
TFHeE, CFA: +86-10-6516-6056; stephanie.wang@spgchinaratings.cn

HXx

FERZERIEI ..o 2
T BB et aas 4
BRI oo 5
SERETTHEI oo 6
B R ittt et ne s 26

* T ARAE AR LR R AR A {5 VPR 5207 E AR SE AR G155 (5 IR A 1%, AL T80 BT RERAT I RARGII,  BRARAR G (S F 54T H

BRI D AR A
FHOPIR T i Tk
bid PR R AR

PRSP (BL “spe” JEZARIED SRR S hi il IR PP RS RAE R A R MPFRE LR R T o PR E TR
Pk R TR THIFEARSE, SNSRI bR RO E R R TR TIPS
ROWRE 0 FY . ARt o 5 P S5 28 3005 SO R P FURRAE R A RO AR S ) 2035 F 0

WRE(EATER (PE ) BRAF www.spgchinaratings.cn %S FIFICR-NEW-2025-3

Yoo

=

7 XS


mailto:collins.luan@spgchinaratings.cn

EDHERAFGREELT 20254 7H2H

EHAERER
e LHAIER EE B H#A
FEEPEEAGRIEAF EXUNEY R AAAspe 202547 H 2 H s
FEMRB G

T R A 1 12 i o RO D e R S
SRR SRR TR A TR b DA T MO T2 SR A O

—  EHPERARESEAEPETSHMETE, XED
LA B A B, AT RESRATH I A A RIS

AR VERER I
EHPEEAGRTEAR ( “FHHRETA” ) 2EDEH (GEEDSBROAFARILEIFTAFR ) P ET SR
B, HBO A5 ERIEEE T /0P W s U A 7 [ 9 5 SR AT T R 4 Rl S fLRn e

T E AN AR L S AT REA T S 8 w9 IR W I, LR O 5 5 S AR AT N ORI 2w A RSO, %%
P BRARGE

F B2y ml e T S E AR SRR . 5 B0 2w A AE FEHU 200 2w ) SCRFRE D AN SRR R

FREL

FHHEFRAPPRRENFE . FATAN, A ML S0y 2 R RSN SCRAEAR A PIAE PP IR AL

TREES:

WERR AL, FATTRESH RS T IRA R B EWRGEHAFM: AFNE DB A RSN TR, KE
JBeAi 23 Al FARAE B 2 R AT, L SR AR AT REMERV/ DN

LTiAES:
A
HXRITERFE. BERHAR
FRFE:

— EEHTE ChED) - SRR A, 202544 4 23 H.
—  PEEHTEE (P E) PR A AR fd % e R 2R, 20194F 5 H 21 H,
EWER. T,

IREERTEE ( hE ) HRAE www.spgchinaratings.cn 2

Xi\\alm

770

/5


https://www.spgchinaratings.cn/methodology/pdf/20250427_panda-bond-methodology_revised-.pdf
https://www.spgchinaratings.cn/criteria/modifiers-and-relative

EOHERAGREEAA 20254 7H2H

ERNEZFREMIAERERARE ( SRINBATHNZE) 2B R-EE

o EDHEREE

80
]
=
I
«
40
0 |

aaa aal T4l al74l bbbJT 5 bbJ¥-%1] b7 51 cee I

T AT B P T R B2 E B AR ARG ATHE R, T8 SR T X TR B AT R W AR (R ITPAR SR (%5
PRI H RSN ) AT VHRB AT S B S, AR AR (5P (5 TP TR B A5 PV A 22 5 200t DL A T % o AR A A 1T
AN WA A T, AR AHE AU R PR A R R

VERDRIR: {RUHEIT.

RS AR (R E ) AR/ www.spgchinaratings.cn 3



ELHEREFRETEAT 20254 7H2H

= B
ARUAFHN TP LA P ZACHATHITFS . BRINAUIP RSP R S IPLOS RN EAC R RS, bl (5iT L)
e NG GRS RAAFAEATFTRE A TFRAT ML . W A IERSRBOCR

ARUSFLAAEPFRRA SRR C LR IEARIMAIIE R, USRS A e R A5 R, AR (S PEX RS Bt AT
HARMT, (ARSI THSCE B aiEtE . Ik, 5Bk MEFPEAELATRIE.

PREASTE ST N BB AT T R SERIAS 55, A e B DRUEASPE AR 5 R 758, B0, A IR )

AE TR BT TR R AR 5 TR IR HATZOr I AR A A ST, R PRI RAHAR AT 2 2 > A Y
AN R R AR PR L o

AAF PP XL S5 HPRBL SR AW U THISCR RS, I AR R ARSI E I

ERERVE R ZHE

PREAG I (hE ) ARRAF CHOREFIT") RExE 2P 2R E HPROCHESTEIERER (IS ) AR, ik
PEATAT AT RESENASZ VP AR MF T BT A SR, AR (IR T A E IR, PPAR R A5 A e B ARG T S A 5
%

IE o

HEBA

ﬂ 75»}
Jtat

dan.li@spgchinaratings.cn

i
psli

N

HEAREA

e RE TR

giwei.chen@spgchinaratings.cn

I BAR &R

3 7
T - %@ .
st — W

stephanie.wang@spgchinaratings.cn

WRES AR ( PE ) BRAE www.spgchinaratings.cn 4



ELHEREFRETEAT 20254 7H2H

FEERER

FOPEEAGRIEAR (“RDPEEA”) BT 2012 4F, B TM L, 25 DR AR G 28 T4
Alo FERA A A — KRR A T R

K EEARNEE B2t BIE SR (FEE DB A R R HAIHFTAT ) KHAE P ST BB A 7 281 shm
W, IFRASE SRR S . HAZ Ol 55 TR I TN 2 M BN 7E op [ (0 52 D A A Rl R L R . BE 2023 4K,
N 31.16 {470, 2023 4F, /ARG 305.6 F T,

FHHEGEA R T SR TS 6, HEAR S R TR SEANTOR AR, AW EE 5 E D45
P PN SRIR A R R RO SCRIT, 3 2023 4RO, 52 AR M A QIR 30.98 27T, i /A FLEBE™ Y 99.43%.

H T 5 S R AR B AR 5 AR M N SGIR A IR LRI T S I g5, BRI LA S5 TG S BRI A W) BT AT AL ML
BAR/ N, BADFEARZENEZAR, ARTE 2023 4/NEZH, FIFARSIA R ZE - E =W a2 m, HE
2023 4R, ARIFA#FEARER 0.23 1000, 2023 4, AFFLENA 1.05 1250; FIEPH 1.06 1270, H S =I5 FLE
P 1.03 470, SATE SRR I] 315.9 T1o0; @AFA R AT 305.6 J1I0. 2024 4F, A RINE SRR

WEEIE SRR A, ZRIMEA BT /
ST A TR YE, (EHNSAE . B 2023 4E, 25l Bk R4 —BrEe =, (3 R R g
ST AR/ T 2N FI3F [ 5 TS A IS AR B, BRI 200 FTRTAYAI RS (RERIHHFIE ) $ift pas!
R, TR T PR R AT é\>
S T A BB R S B AT, LR h 5 T e A AR AR 52 Th i S A T T v R W A o Y
ATHY AT BB (AR R AT RS ) JC SR . B 2023 4E K, A TS 30.90 147G, NHET 2023 4E&4TH) 30 147C >

FEANI L. 2024 4F, A RIILEATIUMIARANGE, RLBTMUBE ST 70 {400,

F B A FUE T S E BRSPS wlidE i TR REBUA IR W AR T SR A FRA R A
HREBIA 100%BA . 5 IEEE S EBIA BRI 2 E A, FATA 2wl Al 5 S ey 23 7] i S SR g o
BT F BB AT AAAG I EMASHITUR, BATFE F 5 b E AR MG HIAFZ0 AAAG.

FA Dor 5 S A A F Y EARME A E LT

FRES AR ( RE ) BRAE www.spgchinaratings.cn 5



ELHERFFRIEELT

XFF IR

YASIEE FREH ELTE27

2025 7H2H

TEBH RE/WE

TG AH] EXUNEY R AAApc 202547 H 2 H o

IREEE

ERERES

e AR 5 TR T

FEHATRFRAE

ERERELRRRE

B TR 2RI
A/ FERE SIREEPHEHI | 45 AAAsy [ B3 E
MR B A

EFEME SR
DA A 2 ARG 5 S B 2 7 B S ML

FE®RS FE=HE

— AREE-FEHNA R RER, e — SRR ERETECR (20 2023 AFRT=F R
A 206 AR, R B, B R 9 33% ), MFATAN, PETI R XA
2k A 2 BK F 2024-2025 AFYE A A RS E PR AK o

— 2013-2025 4, HPMEFTRESH, A FMBEE SCH
FORARH WA B AR 10.0%-12.0%, EZH
THAMMB A A . X537 ek HAR =
Wik, ATRE SEEAR E A E AT,

— 2023 EAFI AT TEA R A LT 15%, Ab
F 2B,

— WM S BUR M TS RS S E WS S e — SRR E X A — E W XA T, B
2023-2025 ‘F4ERFRAL (#Z 2023 426 A 30 H, 5 52 5 sl KU o (HBEE — ez I e P E Y
BSR4 82 AZIRIT ). A4k, ASHCRTEOLTE R

— A E SRR BB SR 55 X RV A S B
PRt Ry Sy, JUHAE S E R L X, ol 55
B Bk R S AR, B B AR

TE: PLERE AT B AR 2 BRIT R AR, NAEARE R ERIPRA T B R R T X AT R R . AR BRI IR A 42 SO LB

AR

TG T ORI AIRIT A" WA ISGON “RE MIPSURE, BRI IR ChREATE (b
[ ) BERHR AT IR ), 1 A BRIPALIT A5 G M0 | 1V 5 T8, i S Iy E IR 40
AAAGe, PR “FASE™. [ 20210 4 8 H DK, BRiF R BRIPGOT M0 A 7] VPG — P4 E AR

FRES AR ( RE ) BRAE www.spgchinaratings.cn 6



ELHEREFRETEAT 20254 7H2H

WRIGFATI AR BRI IEE, TEMONE AT EARME ARG, ATl H S H IR BRI E AL, LA
AL SR B HAAR I E PRI, R TOUT, AN RAT AR5 ISR TAR I 2Bk FE Y BBB J3 415l L
W, PREEITATRE LS AAAG I ERME IR HANERAT RS BT B T R, bRl (53T M5 S5
WEAHRE T AT AAT FRIE T B L T AR 2 BRITAY B FFAIME, AR ETTAY TSI AT BE K TE Bope 751

PRI IRV T RSB AT “a” MG HIRGL, ARG SERPFHAPRE FIFE R Z M RECOC A,
TEFRE P E NS, FATA N TS A ml B MAE B, SR T “aaasec 7o
R

FHBM A AP “TE” . e RITRIEEE R T ARE 2 EITRE T T DB wl ) A SRR T
PITEATIY T IEE

TRER: SRR RERVPYCR A5 S A w0 EAME 2 8B 781, AT RE B IE T I FIERR (R IF 3
REAG . BT R FRTRbRE 2 ERIPZOL S T BB Pl FRATUCHTEARRPIARE R LEZA T JRTE SR AT REMEAR I

ERAESR: NEH.

HXIFRFTE, RERAR
WRTF*:
PR E PP (i) - RER RO k18, 2025 4F 4 H 23 H,
—  bREEHIE (P ) - PP N T B AU Y 3E 25 e R e, 20194F5 21 H .
XM : .
EPS = EilE

s

FRES AR ( RE ) BRAE www.spgchinaratings.cn 7

T\

L
4

/S\ A2k


https://www.spgchinaratings.cn/methodology/pdf/20250427_panda-bond-methodology_revised-.pdf
https://www.spgchinaratings.cn/criteria/modifiers-and-relative

ELHEREFRETEAT 20254 7H2H

M FREEIKITR 2023 & 11 BRHHEDRAA TS ATLRS

AT S 1 P SCRORAREAR PEAT AR R BR PRSI I BRE, (UES %, I S5F0ESORA A —Ez b, BERLF 3
JERAS i

S&P Global

Ratings

i\

RatingsDirect’

E LSRN A

F BT ;

0501¢
Vittoria Ferraris, >k % + 390272111207; vittoria.ferraris@spglobal.com —
HAh s3I «

Lukas Paul, 7% % 504 + 496933999132; lukas.paul@spglobal.com

EEFRINER

e

SLHENTIE

23 EIBESL

[l oA

k55 AR

i 95 XL

BTG

FAIIHT

B2 N ey /AT brep it
AR — RGN

LEPSUEL@IRES

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 2023411 H 29 H 1

FRES AR ( RE ) BRAE www.spgchinaratings.cn 8


https://www.spglobal.com/market-intelligence/en

EQHERFERIELF

2025 7H2H

ESRMN LA

A FMR5E: Bar

bids) WAE

Vot 45 IRRS: AR

1R

o

O
(= RAIE
PSR PRI

FETRRE

FERE

DN A R ATER A R i R T R, A R T
Y 20% T AR, SRR R,
X 245308 A K

a a

EAE SR

%)

A/RE /A1

SRS

FE=HE
— BB P ERECTECR (290 2023 AT = F S

1 33% ), TIRATAN, PETSHERA T A
] 2024-2025 AF (R4 m G IS 18 Bk o

2023 4ENEI A B A B LR T & 15%, Ab
F BRI,

2013-2025 4F, BMETERECHIRE, AFRMATE X
AT SRR B AR 10.0%-12.0%, F%
AT RSB AR o XF5> S BB K EAERT
Bz B, ATRESEEAIA A B AT

BT A 0 45 TS0 0 70 448 1) 37 s M S 45 0 45 IXURG: 7R
2023-2025 FLAERHRE (#Z 2023 426 H 30 H,
TREL IS (v B4R 82 AZRKRTT ),

DN RV B XA E— R B X G, S EO
T I 52 5 2l G U o (ELBEE —Le i AT dh e
A AL, FEBCHTE LIRS o

A ELSE R 1 1135 4 Rl 55 0 28w AR 1 LB
PR R SCRF, JUHAESE AR AL, Holl 55 L
B R SRR i P RO AR

EBRMHAF (“E£57) HEXNPEKBOEKR, RMNBUHFEWNSHRRAEAAERINTES . 2023 4419 D
H, T ST E R 48 i S R 33%. 7EFRATIEIT)E 2Bk B, FATTH b [ 7 5
KRB NN, RN, AR T4 7E 2024 F1 2025 AFAFRIFLEIMAE I Ty, JUHGRAENGE T, 5 3R E A
AN, FATA N 52 S A Hh [ A e (80T AR AP S 4 R B A2 AR S0 7 TR DRAP A AL

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT

20234F 11 H 29 H 2

IREERTEE ( hE ) HRAE www.spgchinaratings.cn



ELHEREFRETEAT 20254 7H2H

FORMBAF

1

I 438, F HMSRP

(20204 —Z B35 # H100)

140 B
130 —_
125

120

115

110

105

100 =

95 r T T T T T T T T T
2020 Q1 2021Q3 20231

MSRP-- HEREWNEEfr. HHRE: FELHFARE
Copyright © 2023 by Standard & Poor's Financial Services LLC. All rights reserved.

TCIE XA 0 B By A = ok, PEEE R DR Y. e E A E R B SR X, X2,
iX3, i3, i4, EP¥F LTTAY 5. Mini 280 SSHSEIZ TR LA R B AE AR T X R 2F L A rE i A a5l 7, FEFPE
AR PRI 0 24 5 5 T e P R A L T 80%.,

RATIBT2A F BB R BRI AN E AR BT I RIsRBE B3k R 3 X 205 T R AR 7 R R R AR b A i i
e T I O R BGE T AE o A A X TR T RE X v [l R sl 4 2 1T S 52 2 BR Al ey J 2R, b P e B
bR T NN 2 N T o 0L e S DN @ N T Y U 15 g AN AR (EP e S P8 | /S A R pri g RO I o g
TEZHBICAE IR 2 R 3 R XSUV (A X3 JFER ), AWM G sy AE N BTA I 4 R D 1 o AT S
AT S TS s b S e 1 B 5% A MBS S 7 it £ A, 52T R % TR HL 0 L 3l
TR B L R HIX

EOMESAERRTEER . 7L 2023 FE=FF AN E 2 A E, FEEINE (BiFEHHEIRES
TREMEEHRINAZE ) s iR s P LB —F R 16.3% T 21.5%, 2ifshiid e E
B L A —AERT Y 7.4% 2T & 15.0%, U5 EAUE FASEFENT-AR 0t (FR3hiRg 19.3%, 4iH3IRE 11.5% ) FIk
AR (AL 13.3%, LiH 8174 9.8% ). ARl AMNEZE LRI 2023 4509 iX2 F1i5, LK 2024 41 Mini

Countryman #il Cooper. [] 2023 4EAGHER, F D1ERTA 1Y E B4 DR — R sh 4/, BATHUH = A A
1 2023 AFSC I Bk R Al SR A b 15% 0 BAR, SOKERE B A R ULE AR 4l i iR Ak i T S s, RIS
i H Ao 25 S S IR AL (e HIE R ) AU .

AR, FEI7E 2023 SEEIESTRINRIA, (DL TRWERBIRAELIM . 5 DHIEDHE IR @) 2023 41
E o AT THAR R EMEES . RISl & LUBOR AT 1 Rl DLk, X Se R il 5 Sl 1 44F
(1 EBIT TUY] . T4 R AR R RE AL 4 AN 2o BE R BATTX 28wl Bt 2023 455 2022 A7 Pl (il . AT
A R DIAR S B HE 5 EBITDA FITEFAHRARIAMIE A 2022 4F1) 13.2%4-THE 14%. 2024 4FF

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 2023411 A 29 H 3

IREERTEE ( hE ) HRAE www.spgchinaratings.cn 10



EOHERAGREEAA 20254 7H2H

ESRHRE

2025 EZ R FEMHEFH AT RAEM AT . BEEZUWTES OUHZAX R85 ) R, e fFE
TIGTRIE , RGN, ZA AR HIHR Neue Klasse Zi R BTG MER RN, A FIFEIJUEMEAI L
FeEhn (i 2022 4 5 2B 4.7%FF & 2023-2024 4R 6% 1), FATH 2023 4E HIR A\ S5 FEAN R AT
KRR REF= A A 60 [ZRRITHIIR AN A o B T HBZRIBGA R 3 S5k i 5 S r0 40 B 3 U R A AR 4k, FRATH
AXT 2024 1 2025 Al HULMEZRR . AL, FATHHTA FMERIGE S A A 2B RS TR AR, WA
EBITDA FVH K 4F 13.5%-14.5%.

&2

LR RFRE AT

HRAFEAFTLEUNLE

18

7 ik 2 5] A fE

16

14

12

] b 5] & /ME
4 r T T T T T T T T T T 1
2015 2016 20077 2018 2019 2020 2021 2022 2023e 2024e 2025e

H: RAAHFRERVTAFL, ARARAFTAMFHLRA . ALEFEREHR-FH, AAEH,
BREEZFE., FiEAE. ARRAE, BRAE. BERRE, FERE, AEARE, eREMHITE.
R AR FrdLRFA,

Copyright ® 2023 by Standard & Poor's Financial Services LLC. All rights reserved.

RE: 3%

FEE MR S T AT D sl e B 56 4 W4l l s 5 7= e LAY R =BT 4l SR 210
TR, AR S X I 7 58wl AT R 4 i aua T —2 AP e 0 A= a5 427t
ARSI T, RS E T 11% K855 EBITDA FER, 1845 A H&E 4 LA 4E+r
2/ 3%,

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 20234E 11 1 29 A 4

RS AR (R E ) AR/ www.spgchinaratings.cn 11




ELHEREFRETEAT 20254 7H2H

EDRMBAF
TiRER
AR S IAEWON | H E B R E XS S X T 2 — B A R se 4, SRS AN (IRAR IR )
T 55, Bl SEOLTHZERIERINEEE UR Foe i, FATTRES FIHE DiEg, IR IIETT
PRIE | HIZREGA XU RN TT SRR, BNl shyx s s se 4, iS55 Sh 7 LU A (1 Ast ] PY %% 5 EBITDA
FIEIRER 11%0 F, HBHEEERESHRSBAR L FEE 3% F, ATl e FRHEES.
LiAER:
T 52 Thil i pE— AL R LAl R A TR SN AR RO RIS, AEAm AT AR AR T TS A, Rl
T AR R, FRATTRES EIME DS, £ EREIE T, A a¥Reis iR a = S w7 FH 42 i 0y 4
O I ERRA A SR BT A, TUHRAZ O SRR . R ERISEE . R, PR LIRS T
F OB RR R AN R, HIH% 5 EBITDA AR E /AT 13%, FH HI&HRESE TH .

E R

e [RJCIX 2023 4E5LFR GDP HEK: 0.6%, KT 2022 5[ 3.3%41 2021 4EfY 5.0%, ZJEPRE %) 2024 4EH) 0.9%Fll
2025 4Ff# 1.5%, 7ESZBR GDP 13k 2022 4F 3.2%., 2021 4F 8.1%J5, IRAIHIPE 2023 4F[#52FR GDP Hi K&
N 4.8%, 2024 4FEN 4.5%, 202544 5.0%, TESEPR GDP B 2022 4F 1.8%. 2021 4F 5.7%)5, A1 2023
AFEZEE SR GDP BEHCA 2.3%, 2024 AEFI 2025 AFEHEH A R R 1.3%F1 1.4%,

o FE 2022 SET R 2%, 2021 AEHE KA 4% 2 5, EEKERTIR AN 2023 AEHE MY 5%-7%, 2024 4EFl 2025 4F
WHCE A BT R, 98 1%-3%F1 2%-4%., (FEWL . SERIREAER . EMFLFEELsH, 2023 4F 10 A
9 H ),

o FATAF 2023 AEF EIRGARBL ARG K 7.2%A0 T3 T2 S%AYET RIS . A AN S LA R — A AR
T UEESHEPEMNERAFEREDREARAR (“BRED”) §3F (2023 FLEMTEN,
2022 4F20 10.5 N H ) BRI . FRATH 2024 43R IS 2023 4FHF, EZREH TR REI/EHE 6
M AR ERTHE . 528 TH R A, FRAOTHUT 2025 AN ik 3%,

o HIBT 2022 4FHEL)S EBITDA FIHZRAT 13.2% (FLU NIRREHIHE ), FEMAsa . MR E A
2023 4E %2 5 EBITDA FIERAGIRT:, i F MR IEL K= fhal & R 4l s shyR A B hn, 2024 45 R EA
A,

. PR . A BT BB R AR AE , ARSI WA 5-10 2RI

o 52022 4 60 fZRIG (ZHHTE ) ML, FATREREEHIFEASTHTE 2023 4571 2024 4ERIFEHK 2 80 12
% 90 LWL, XFEERM TE D IR sl F1 22 G0 M it 2 ) A Fe i BRI L T e JR, LA AETE
RO T AE P AR SR EE . M 2025 4R, R1Z0F] T 44 FH £ 2 “Neue Klasse” V-5 42 7= 44

o FRATTX A A S BB S A A TR S M T R S A H AR ER, BINEFINE Y 30%-40%

o FRAUMBEE KA 2023 AELRSERIGME 15 ACERICHIRAY , FFARIEH S 1 K T BERI AR B A BRI, 78
2024 42 2025 4] AEAF RIE 25 20 {CRRIGHI IR o

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 2023 11 A 29 H 5

IREERTEE ( hE ) HRAE www.spgchinaratings.cn

12



ELHEREFRETEAT 20254 7H2H

EDRHRF
PS/ L

EL—XEEEtR*

MAERZE 12 H 31 H

(+Hzwot)

2020a 2021a 2022a 2023e 2024e 2025e
R AERY RS (%) (8.4) 8.4 (4.8) 4.2 1.8 2.4
2l B A H R LE (%) 252 2y 4 49 2515 2521 7y 26
AL BRI (GWh ) 2y 4 )9 )19 233 2 46 2 61
A 83.1 98.2 126.8 136.3 137.7 142.0
WAt 70.4 79.9 109.0 N/A N/A N/A
WA (%) § (11.6) 18.1 29.1 7.5 1.0 3.1
EBITDAS 7.1 13.6 16.7 19.8 19.3 19.6
EBITDA margin (%) § 8.6 13.9 13.2 145 14.0 13.8
EBITDA margin (%) + 11.3 16.5 15.2 N/A N/A N/A
EBHAT (1.6) (1.0) (4.1) (0.5) (0.5) (0.9)
EizWan (FFo) t 7.6 11.2 12.3 15.8 15.5 15.8
PEAF 3.8 4.1 6.2 9.0 8.6 7.9
A& EHMER (FOCF) § 2.8 5.8 5.4 6.6 6.3 6.7
SR BRS 4 4 F 4 F 4 F 4 4
Z R 555 /EBITDA (f%5) N.M. N.M. N.M. N.M. N.M. N.M.
FOCF/YLA (%) § 3.3 5.9 43 4.9 4.6 4.7
FOCF /IR (%) t 5.1 6.9 5.1 N/A N/A N/A
8 B B AR e I A 1.7 1.3 3.8 5.4 4.1 3.7
MR 95 /s (ff) 6.6 5.8 5.1 4.5-6.0 4.5-6.0 4.5-6.5
LR BRSRA (%) 61.2 53.9 46.7 43-47 43-47 43-47

*FAHRR I ZAR S BRI . SHRIRETT BT, DI s A IR, 12020-2022 SF AT G T, a FORTIBRME, e FmMliiHiE, NMIRIE XL,
N/A R ANE o

AL

R TEE N DR — R EERAZ SR RIS . ARV SEE =AM £ (& 2023 FRi = E ST
1Y 88.3% ). Mini (11.5% ) FIZ5HT3EHT (0.2% ),

O FIE N BEFE A 7 55 038 8 B R 95 SR RT B L 55 o 2023 4EFT =, T HIICA 1,125 {CROT, Hi 950

BT FR AR, 26 1CRRTTR FIBEFE MR, 267 1ZRRTTR [ Bl o5 bk, -118 {ZOT N NIRRT . S5
EAFRIANA 48.5%BLDY, HARL S1.4%H9 AR H F fTE B

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 2023411 H 29 H 6

IREERTEE ( hE ) HRAE www.spgchinaratings.cn 13

5018
e



ELHEREFRETEAT 20254 7H2H

EDRMHBATE
&l Eb 3
=1l
Al BeARE
g HEFE AT A3t RG] FHRE A RS
#WE 2023 47 11 7 13 AL AJFSSE /AL A/FEREIA-1 BBB+/FiE /A2 A+/RITE [A-1+ A-/R3E A2
AR
2022/12/31 2022/12/31 2022/12/31 2023/3/31 2023/3/31
(B AEXIT)
A 109,029.0 123,063.0 235,375.0 237,802.4 96,600.7
EBITDA 16,586.0 19,954.0 25,532.0 26,864.3 8,400.0
Big4A (FFO) 12,348.0 15,817.0 21,340.3 17,870.6 5,371.1
FESH 219.0 400.0 2,108.0 396.7 264.5
A A 3 213.0 0.0 630.7 128.6 250.0
ZEMIAETR 11,788.0 11,916.0 19,685.5 25,554.7 7,041.9
BEATFL 6,219.0 3,855.0 12,553.0 13,403.5 3,543.2
HHZE B (FOCF) 5,569.0 8,061.0 7,132.5 12,151.2 3,498.7
] L4 (DCF) (991.0) 2,392.0 2,814.0 3,537.3 580.4
A B SR Bt 20,308.0 23,916.0 66,378.0 52,047.5 26,332.1
ZE R 0.0 0.0 1,277.5 0.0 0.0
e 67,234.0 72,964.0 128,875.5 170,786.9 60,070.2
PR
EBITDA FlIiE3 (%) 15.2 16.2 10.8 11.3 8.7
ORI (%) 183 24.6 10.7 13.3 8.4
EBITDA F| BV s34 (%) 75.7 49.9 12.1 67.7 31.8
FFO F BB A5 E (fF) 59.0 N.M. 34.8 140.0 22.5
2RI AMB45 EBITDA (fiF) 0.0 0.0 0.1 0.0 0.0
FFO/Z& A 555 (%) N.M. N.M. 1,670.5 N.M. N.M.
BN T/ AR BT (%) N.M. N.M. 1,540.9 N.M. N.M.
FOCF/Z:i%8 B f5is5 (%) N.M. N.M. 558.3 N.M. N.M.
DCF/Z: 3 555 (%) N.M. N.M. 2203 N.M. N.M.
N.M TR IERE o 2022 AEEERIFAR B 5 B e M TR
fi"]ﬁéjfiik%): MEFEAE - S g2 RN S T LU IRDE , PR A BEARIE ,  FERBRIA T 1Y i o IS4
Morigrh BN, 5 HABE SR G T AR L, MR -t A 52 Eh e 7 i 20 1 P ARy T A 6t
WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 20234E11 A 29 H 7

IREERTEE ( hE ) HRAE www.spgchinaratings.cn 14



ELHEREFRETEAT 20254 7H2H

FORMBAF

78, ENTRAF B RE T B GRS e T HAE i T A s St o TS S A R Sl B R o LU RS-
FEYAT PR, T D) £ < T TR B

2022 4% 2 7, SR E A A BRI LB & 75%, PR TIA R AT HAFFICE L, FRiX—244%
i 5 S RE S A s P A E P X — BRI HL S I IR 4 R 55 T

FSEHUE LR TR IR ARARSER], X T RE BRI S 7E L MEOR LT RSB RRE 1, BInTER AN
AEZCEE L, sE L BN, 5 e A AT RN AR s TIX IR ARl 5 'BBBY
FPANMITRNEAR L, 52 5 A9t A2 4 T HH 5 i B RS AR Ar i) A i B e

WK, RBIF

PR mIR SR, FOIWAMBMTZHAL, FRATX T3 Dk 55 BB 35 T HAE A S BRS04 5 v
Z—, NW] 2022 AERFERS R 240 T, SUSC TSRS (200 J7H ) FIgH (160 J7 ). 2023 4FHE =2
i, RS SRR, AR N RS . Mini F197 TN M SRR AT R 18.4%, H
7 R THE BT 750 (18.2% ), JSH YA METEAIT . EQ. AMG Jli VBRI, i TRRSER 17.1%19T 4
R, G R A AR B RN B, AR AR . AR L SRR D 0 R A B . R
KE, FDATERL 19%, SHEFEMT-FAAT, Y% 2016 4AFA T Rt (K 3), AT, 545 TR
KK AT S AR A MG i, D LE TR migs A A, 2k, e E, FATA X — e HAaxt
RIS EIFAR S, 2SR K E R A A R RS R SE G o RIS BRI AR, i 4R an
Sy b R R B M /N T 12% . SN S EEME, P EPSEAER AT A Lk, Fitga
HLBN R L 17 S S AR AT RERS 2L R A RERA TR K

3

F DTER R T BT 0 B 2016452 T F

e it R R oy g 5P HH 4 vl S 07

25 —_—
HETELET
20 e ,
T J—L
e B S BT
15
< R J1$7 3
" L
5 — —— —
0 T T T T T T T 1
2016 2017 2018 2019 2020 2021 2022 LTM Q32023
AR
*EFRE SRR o LIM-—1f 2120 A YORbRIR: R siide, il 2Bkirfd.
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S ERIH— S F B R E D ARRI VB GHEERL, RATA R, 58 = i 4 e A g R 4 7E
B AT — DK S T IR, SEFELE i3, 4. i7. iX3. iX FTiX1 RF e ix2 Fis (2023 4E)E ), FNLE
KT 2024 4E3EH A Mini FL R AOFTHEBIEAL, BORARWHEK A4l IR R 4152 A L BIA B R SRS B i 5
ook, EBATAAZERIGSE L5 A R A B2, EER T el =& (M) M w515
LA, FATHTE] 2023 4FAK, AR FZANTIE ( R 85%-90% ) H 2=/ — R4l SR ZEHEN

e SAMERB AT ERFF AR RRSRBAARERMPE . KO, EDEEHIRMGEATF G
S 2023-2024 AEORFFIARY 11%-12% B RRES I R GERHEINATE Sy sa AR, LSRR %
ERPERE T RO ARSI, AT, S TEFRAT I Y 2023 4F 2 2025 4FRAR4E 150 122 160 {CROTHIBIFTI
PRI b MR DA 9 Fr) s T A PR 5 A8 D M SR RO R I B IR 0 =2 5 A e B PR B R Ay D5
Bk,

F 2025 4F, EDAEMADY A FHESEEILT R, FDHEIE R ETOR A E GG = A sl fH E il
TR, 55 A M ER LTS B Northvolt ik G#E—20 WM, JEE KM 2024 45 = S48 i, A 2023
R DB SCAMREA R T T BT R sl SRR It A IO A SRR FE, 55 B Al A
AR AR HER THM™RE, MRS T A WP, AT M AR B R, X AT RE
PRUEE R R G, ANKIERE, XWAIRERBURAL R, A= Bk FARHEN 2 etk AT, AT
SERH: 2030 AEFTALH SR A G AR L FIA T 20 50%8) HAr, £ DE4AETFREE 1506Wh B, SR
2023 AEZRREN 12 S A 1Y 24GWh BAIE S fE (WLE 4),

E4

S Sof e it AR AR BT

b 120 1 i 5 R A L o i 7
35,000 T EEEHY
30,000 —HLSDI
25,000 — LR TR
5_5 20,000

=
~~ 15,000

10,000

5,000

0

Q4 Q@ Q2 Q@3 Q@4 @1 Q2 Q3 Q@4 A Q2 Q@3 Q@4 Q@ Q@2 a3
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MWh—JKFCit . YOREDE: EV Volumes, iy 4ERITLL
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BT 2023 EE T H S KA ERGRAWITR—FAM T, TSR Mini 28, H 2022 4£8, 557
EAE 7 i3 gl S R PRAE 2023 AT AR 7= X1 glif sh R,

5

e R Ir A AL AR e 7

20224 BRI . LI FNF E e R R A B Rt RO
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HLE PR —F50t
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HEH
e 2
A

A H

0% 10% 20% 30% 40% 50%

BORRER: S eriid, ekt

Copyright ©® 2023 by Standard & Poor's Financial Services LLC. All rights reserved.

W& MR RAE

EDHWS R AR, A3 P S A S IR AT AR L T R TG, [ 2010 4P, A RIBEAERES 4
RE, BAOPOIHZEEEGAAERRILVFRRLE, ARSI HEE 2023 45T 80 /C/KIG, 2024-2025 F-4iHF 60-80 12
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E L& 2IRVPREE FOCFIIA — & T 174

10
8 = FOCF ( 47%#)
1
9 = 7
1 m _—
8 i 6 FOCFAL A
1 1
7 T
b
6 Phalag S 2 e 2008-2013FHFOCFAILA
—_ 1
£ s T 4 3
1! T 1 =3
4 P dl  —— 2014-2019-#FOCFMHA
1 3 -
1 1 !
3 EEEEE
: Lt jlo2 — 2020-2025%FHFOCFALA
2 1 1
1! [
: RSN
o g
0 L 0
R S S I I I R T U TR
q,é) @0'19 R N PP @m,\gﬁ?m&q’a

*2023-2025 5 F BAE R H A TR I B B SRS ke s, e EEE R,
e—THMI{H. FOCF—H &EEMEN. SOREIR frir kit
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FELHABESRFRITEATR, ERNWFTELRTAEROZE 7ERNTTEE T ED A SR
FIAF A £ IUVAERRAE TR, 2B BT S LU 2019 4FRY 7.2 F% R 2 2022 4FRY 5.0 1 (WU ). &4t
g T Al R Ss A I RAF I B AR B BEAh, FRATANE SRR SR AL S A5 ST Res, o5 =4F
WP IR SRR T 0.3%. NI, FRATIFAL 52 S A58 FETAT KSR o

WAL, 3 RIFTAFARGAR T 58 FATAT XS B (LAY 10 A5 B FR, D Woloiess B Resloll 55 BioME I T Rgras il a4
K, FHEIF DA ARUA ks, X545 TIRAS5 H AR s i 55 R B0 SRl s Rt zrl . L%
2022 AFERE IR S IR 2 F SRR A B A B 15 28 LB I GBS BE T (2015 4F 2 60%, 2021 4F
N 58%, 2022 4 52% ). XKLL R MR G AR BEGUT LA LEARAE 2022 45 NI 47% 180K, FRATT
PR AR L LB (R T 43%-47%

FOAEMESVE RIS ERENR S THAE RIFRIET, XMERITIHSREXEHE R E Ry, AF
SRS MG E R, B PERLSE B b LR AR AN AR E , 2020-2022 4F 2 33%-34% (R LHIRTED
SRS AR R BE A 37% )o R XIS R I ZRAE XU, (HFRATIA N 28 5 41 1 XU S B R I R A RE S Rt

AR, 2 AR T — P A R (XS AN AR, I RRas & 1 S bR AR . e E
JE ST HX R iR (Al T, JF HRES A K i — T 458 5 B O LB o AT 1A b3 (452wl s s

AESRAFRER,

X TAE 2018-2020 AFI )RR (5 09 4-00, SIS, TSRS RIS T /ME T (A TR A R 2
RIS AN E AL ), MR —F M 7E 2021-2022 IR ETF, XIS/ MEZFR] . FATA XS
ol —2. JATHO, BEHEVFZ TN RGUH R L R AT S ORI P, Sl 3
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WAL, FSAERIN S RS G AL AR SR AR KA, SR A AR LA AR = B DUAR I, R HL
SRR RS LA — b5 5 B i AT RIS 7 Ut A 7 o 00RE 6 52 5 RERB R e 2 A V) 2 LB (XU
o Behh, FATRGEEDS A5 SRS ISR — € Zrhie )1, RERSIIOR FALMT3) 1 RERIBREESN T
TR . L, AT SRR G BT 25% , AT PFAS SR (A AU X PR A 20

=2

FAEREWNES 2022 ERERNAEREFR AR T*

BT IHIrikie 20 RS
A (S ) 109,029.0 17,750.0 126,779.0
EBITDA (%5 ) 16,628.0 56.0 16,684.0
EBITDA FliE= (%) 15.3 (2.2) 13.2
CFO (%S5 ) 11,788.0 (346.0) 11,442.0
Capex (%5 ) (6,219.0) 171.0 (6,048.0)
FOCF (H#)5 ) 5,569.0 (175.0) 5,394.0
FOCF/IRA (%) 5.1 (0.9) 43

*FTAARR I 2R RERIFRIEE . CFO-- Bl 555 Capex-BEATITL; FOCF— [t P BB

RO T M E DR ELIRTPLIARERAMEN R, DUE bR 5 iR A A B .
BT 3 R s H AR SRl o5 M 55 TRk 55 FR IX I3 ok, RS T R AT N AR a3 rh 4l i 2ell.
% o XA UL IIFRA B LETRE 5 W 55 H b o S B2 i LR A AR . 55— 22 [RLARMDL, fERRZEm, £5
SARTH AR S5 ) Gl 55 Ml 55 EA TR0 4 B 1 S AR R, X T 0 R Gl 95 1 AR 2 S B LB
TR R A4 DA BRI SR AT N IR i e R B (] B AP S8 X M B A, (AR
WA (R, Rl 55 Ll 95 DR IA BAR T SRk SE 4240 , 4 AT DU A 3 IR T Rk e 424, T IH 22 50 41
FATIHZ M B B AT BURREM )o 33X 2 RO T Al 08 1 -5 A0 200 A A R 4315

N TSI Y SR T TR A A AR AL, AT P2 T4 T TS AR Z AT SO S EEFE 0T i
AR FA B S R bR . [FREH, FRATPRAE S S BT A A I Pl 55 BRORAET T A 95 ML B8 2 i 1 2555 BRI

FEECTH, VEBATIHE EBIT A1 EBITDA fYJERL, I LAVRA-BI 1HeE I B T sh LS IR A W BA T3 48 5 28 0

S EAEEAY (FDIFAPER BT AT IBEIR, HXA2E 53R ).

X LEHAENS 2022 4F 5 ) EBITDA FHEAFEM Sy 200 NHE T, XIS F 2B RS IR LU A B PRI RN 80 4>
Hrl

el
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ESRHAT
M EHE
=3
ilk: BEHE
HERZE 12 A 31 H
(B AEKIT) 2022 2021 2020 2019 2018
A 109,029.0 79,935.0 70,400.0 76,000.0 71,125.0
EBITDA 16,586.0 13,159.0 7,955.0 9,628.0 9,866.0
EZM4T (FFO) 12,348.0 11,175.0 7,606.0 6,385.0 7,917.4
FE S 219.0 236.0 259.0 273.0 434.6
P4 S 213.0 190.0 257.0 199.0 275.6
ZE T4 T 11,788.0 9,628.0 7,445.0 7,542.0 9,332.4
BEAT L 6,219.0 4,101.0 3,836.0 4,749.0 4,780.0
HHZE 4 (FOCF) 5,569.0 5,527.0 3,609.0 2,793.0 4,552.4
] SZ Fe B 43 (DCF) (991.0) 4,250.0 1,938.0 427.0 1,922.4
M4 B R e 20,308.0 20,252.0 17,763.0 17,427.0 16,295.0
BRIS 16,161.0 15,785.0 13,286.0 13,558.0 12,964.0
ZERAE 555 0.0 0.0 0.0 0.0 0.0
L& 67,234.0 50,296.0 41,117.0 40,174.0 39,778.0
ik I
EBITDA FlVEZ (%) 15.2 16.5 11.3 12.7 13.9
PEARBHRE (%) 18.3 23.8 8.9 12.7 17.0
EBITDA FIl S s 5% (fi%) 75.7 55.8 30.7 353 22.7
FFO RIS HAEL (F5) 59.0 59.8 30.6 331 29.7
285 M55 /EBITDA (ff5) 0.0 0.0 0.0 0.0 0.0
FFO/ZMHE SM5id5 (%) N.M. N.M. N.M. N.M. N.M.
ZE LA/ AL B S (%) N.M. N.M. N.M. N.M. N.M.
FOCF/Z: % 5555 (%) N.M. N.M. N.M. N.M. N.M.
DCF/Z A B5i55 (%) N.M. N.M. N.M. N.M. N.M.
*2023 AELARTHEARIEARAERT AR 55 e A G iR . NMFORTEEE X
AN TS
AT E DRI AL . AT AR, FATHITASK 12 A Hmsh R X R s R oK i
R 2 5. AN E DR a0 E2R A ERA TN ERSENT SR T, AR REICE MR
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[Pt 8 S e i o NI £
o BHEZY 100 (RO ATT S (BB R B );
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AT T BB R . PG B R B AT B TR AS THT

o BERAGEI: Ok B BEECRIREE G RIS, DAURBO TR BT mE e Bl , 7S — 12 D A FIEE
Ja Y 12 S H 235012070 480 ACRKITAH 240 /20T

o BEAGEEI A RS BHRRIRNMB B A AARBITH . RAOTHH AR 12 A MZIER 12 4 H #85H
53507 90 1 50 AZKRTE, FAMBBLAESEA T AR T2 BRI, 52 Sl A R8st . XS fhfr s T3k
THESE R 2 65155 S AR LU, Lo iE ) T S 20 B2 B S CAnTEt sh PR I
ZIpN

o AFEIRK 12 D H B BRI 380 /2T, ZJEHY 12 S H N 190 AZWOT . BATl i N —A> 12 D H B EE
W% 430 ACWOTHIRE) 12 > H 9 200 ACBOTHIE RN TR E T EAF AR T X LS5, REFEAT
I B BUEAEFIBRFA T A AR R Al JE 15 Y

DA WL S T AT T 5 S sh v sets i oAl -

o AN E DA RGMRACER, HI 80 [CHOTHRIIRIME G 2HE, X ZHER i 40 ZRKIENIMRITA

T2 AR S
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o WEORUTW, ARMETTSAICHIT R ERA R EZAENE, @AE60R . BATOUS | BUTSSRHIES: . AR
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o AN 4514ZWOT (RLFRRLGTRIATAR S );

o KIS 524 AZWOT (RLFRRL BRI AR S ).

SHAHR

TEE H 2028 AFFIIIHY 80 ACKRTTASEHAIIEFAEGTIIIL (BRI — AR IR ESIE T ) URHAR G5 S, (4%
RO PO RIS . SRR 6, SATFIEN 55 322y . PG A A R R 23K

g, HEMARIRE

AR E DWEFITH T, REREE SRS EE R, EERT WA EHORERHE
B, 2022 4F, EO7ERKEEFHE T HAEAFmHEE (A 105 e F bk, 2021 4Fi{EH 115.9 7, kT4
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HRNERFERCE (AR HL 145.9 75 F4bER ) BT 2021 4F (140.9 7% ), XEMTERMAGHEN ., A, Ay
SERRFRMSEBLT AL, FETRIFE 2023 AR AR = IR AR I 00 T i A AHSE 2R . 2022 4R 5 T Rk 42 AP i HE
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Copyright © 2025 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output
therefrom) or any part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any
means, or stored in a database or retrieval system, without the prior written permission of Standard & Poor’s Financial Services
LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any
third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not
guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or
omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the
security or maintenance of any data input by the user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM
ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT
WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any
party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses,
legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they
are expressed and not statements of fact. S&P’s opinions, analyses and rating acknowledgment decisions (described below) are
not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the
suitability of any security. S&P assumes no obligation to update the Content following publication in any form or format. The
Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management,
employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an
investment advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable,
S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.
Rating-related publications may be published for a variety of reasons that are not necessarily dependent on action by rating
committees, including, but not limited to, the publication of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another
jurisdiction for certain regulatory purposes, S&Preserves the right to assign, withdraw or suspend such acknowledgment at any
time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension
of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity
of their respective activities. As a result, certain business units of S&P may have information that is not available to other S&P
business units. S&P has established policies and procedures to maintain the confidentiality of certain non-public information
received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from
obligors. S&P reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available
on its Web sites, www.spglobal.com/ratings (free of charge), and www.ratingsdirect.com (subscription), and may be distributed
through other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is
available at www.spglobal.com/usratingsfees.

STANDARD & POOR’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.
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Bt 5%
BiiR1: EDHhERAEEZENSHERIER

EOHERA: TEVSBERIER (B ATART)

2019 2020 2021 2022 2023
BEr B 2,823 3,135 2,726 2,716 311,574
Ve S 2,808 3,122 2,709 2,603 2,298
FLEEA (15) (17) (19) a2 (129)
HFE (27) 238 (105) (106) (306)
G 8 P N ISR 2,823 3,135 2,726 2,436 309,791
ARG S L (%) 100.00 100.00 100.00 89.69 99.43

L BT, FEEHHEAO s BT, W55 B, RIhR(F PRI AT 2 FW 55 i A T R4

T 2: EHPERA 2019-2023 4 55 R EA LGB PRSI (ARl k) #it, MR TARETCR B H B,
{1 3: 2019, 2020 4FEHHER TG AFEAFEAR KT/ AR R B B0 AR .

BORRIR: O PEBIA, 2R E PR B

Btk 2: EDRMAREEZEVSZSHIERIER

|=oBnan: TEMESMRERER (B BHIRT)

2022 2023 2024
A 142,610 155,498 142,380
i 118,042 125,809 119,485
IG5 2% 10,616 11,025 11,296
HAhZeE A 1,377 1,045 1,411
HAZE A 1,330 1,227 1,501
HLETEH] -251 656 573
Sz NEVATE ) 18,582 12,165 7,678
4 IR 4 S04 16,870 17,327 19,287
s 20,005 23,719 24,387
T 21,776 20,022 20,220
58 5T 32,126 35,266 39,581
i 42,820 43,118 48,838
E8/ ke 246,926 250,890 267,732
J S5 40,727 42,130 44,491
K55 53,469 52,880 66,770
A #F A 91,288 92,923 95,003
ZRETE B B A T A 23,523 17,542 7,566
BT B 7= A 0 R T v -4,772 9,548 -11,369
GGG B R IR A T A -17,984 -6,859 5,766
R S HIE RIS

2022 2023 2024
EhlkA 109,029 135,491 128,137
EBITDA 16,586 19,614 13,344
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EiZ AT 12,348 15,111 10,094
PAFF L 6,219 8,084 8,289
H 4B AR 5,569 5,956 3,752
ZAE it g5 0 0 0
2584 S5 55 JEBITDA (%) 0.0 0.0 0.0
EBITDA F| &7 35 A58 (%) 75.7 109.0 55.4 /
FFO R A s A gh () 59.0 15.7 9.4
B
EBITDA Fiid% (%) 15.2 14.5 04 3 <
~
e LI S5 Bl T 5 E e R ER A . IR S W 55 BIE S A oy bl A BRIFGOIRE 5 HiiE - N
BORIEI: E AR, Ca, T, I
1
. 2
Mk 3: ESRMATRNEHE (EZE 2024 £k ) =z
7
SHAREHOLDER STRUCTURE [ONLY ORDINARY SHARES). %
Free float
Share: 49.2

_~ Stefan Quandt (direct and indirect holdings): 26.8

Freefloat: 49.2 —

~ Susanne Klatten (direct and indirect holdings): 21.7

L Treasury Shares: 2.3
BORRIR . AR,

iR 4. EDRMNARHERENE (HZE 2024 F£X)

BOARD OF MANAGEMENT OF BMW AG

Chairman of the Customer,

. Purchasing and People and Real
Development Finance e B Production

Board Brands, Sales

Supplier Network Estate

BORRIR . AR R,

RS AR (R E ) AR www.spgchinaratings.cn 27



ELHERFFRIEELT

iR 5: FERERFSREX
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£ BX
AAAsy BEEGUS R IIGR , FEARNZARZTIE R, B2 KSR AR,
AAspe BEEBUS MBI, ZARZTHERAKR, SRR,
Aspe B REIIBOR, B ZAFIZTTARSREN, L RURER.
BBBsc BEEBUS eI —, ZAMGTIE AR, B2 XS — .
BBspc B RE IS, SIAFIZTTREEERARK, A BN
Bepc BEE U5 R T BOHMIB T RAFRI 200, B2 KURAR 5
CCCo A5 HIRE IO T RPN, B2 KU o
CCipe TER B AN T SRR BN, AR REPHIERSE f155
Cope AREFLIERF o
TE: B AAAspe 9, CCCspe ZRUATFARGAN, R—AMEMAFHTTREN “+7 . " FrS#E 1 il, Fonm Rl TS,
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ORI 2025 bR i PP (hE) HIRAF ., PRERITHACR,

FREE TS (hED) BRRAF (RIFRDREETE) P06 LR (AR A5 AR /T RgdE | A5 (E . B SRR F s b 4
) BHATATE S (FRIFR“ A2 ) BMBCRI/ SRR AL . KRGS EITRFEPIIFAT, A DUEMIBR ey UG, i TR, Z il
BATEATNG, SN AR EERE SR R R G . WA THEAMARESCR A B o AR5 G TPREMIES = (R, DARIL#H
BHAL, BAR . BTESRARIA (GRDRER” ) BARIEN S HERE . S8tk . R PEsnT k. #NAFT RS I TR AR (A1) THRAHEE, fi
AN R s B O & A N AR IR RS | BA gl B dtnt o AR AT AT R st (R 2 s ), TEILIsp andar, DL P
JFHNZSTTARFFI AR, 808 F P AR AR TEURE 1 2 s e 2 SR AR 5T . AR L BEANPRIE S BB . ARt 7 et 75 I G Bk BT W 7R i
BORMPRIE, AT ER PR T IE B GE FHF R PR sl B . AR SRR G, DU IS DR A & Thlr ek I 2048 S AT 4 5
WFRCE AR S OUE . EEMFHIE T, PR AXHEAT A S 6 AT N 2 AOC AR (T B . 04z . BRPY . ABST . MBS, JE08. ARIREUE St
O JF . AW (A EORBRFUR AR . R LA R B 23 s LA A R 2R ) R TEAT,  RVERRS 7 O 2 H0E & 2F Ui
ER R REE.

{5 AR A A AL BT (G TER AN AR D ) B ELARZ AR IR, WidEF et . A E sl a0 . B0l AirEgf A gk
CEFRTR ) I ARG . 45 s B AR AT UE SR s VR AT S U SR A I, BNV AR MHIEZR IS 1. TERTT G, R (EIPA R
B (R LMEE RS ) BATAN XG50 TESA TGO 55 e mt, ARAREIN A, WAMITCEICT . HAFR)E . 5T, Bifn) /e
FRRERE . FIWTRZE, PR ETPAEN ZREASE TR, BRAEFRENEY 22 . BARREEIE M ILUCH PSR A R EAREUE R, (AR EITA
FHARARE R, WASRFAR G S U A SO 55 B ST 30 TR . ST C A H AR T BE TR & A, 3k B85 UOR — 8 IR F IR 2 DA &
WAT3h, O an & A e 391 SR 15 FH PP ORI DG A 4T

PREE IS FARE 2BRIP RS N E ST SR (NRSRO ) FYERJE Ak o AR EITARSELE o B & FHIT R SRR R TV, i THT
FOEFREF VXS FA5i 55 AR T e 5% P9 A & AT B9 R (A B3 5 0 8 (55 IR D UL, 4R AEZE rh B AR XU B9 HEY o bR (5 1P i
TFITTFYOFAERIE SERITRF IR T AT, AR AR s Sit R S ERITRFRIRR TR TITH, S0 RETRERIA R
FEET RV I MRS . ARt 7 AN Sy i3 BOAR B il PR A PP RO PP 7 A I AR AT G 67 52

SR WA HUAL SOV TE— A FEEE X P PR WA H A ARONTE 5 — A RIS COR T IT AL, AR E TR B BET (L ATOOE B2 . Sl s b ikt
FRIANIAUR] o B PPARR IS WA T . SRSl b 1k AT 2B AT AT 54T DA S B R BRI G I 7= A AT 2 3 £ 5%

PR AR VPR R R 45 ST A G SR RE T8, DARRRAE RIS sh A sr & e . B, AR (5 0P 2l 55 B qr ml BB HAolL 55 07 BT e i A
o FREHETTRIE TBORAFT, LA ORXT A il B A DGR e A THE B T MR

FREAEPE T AR ALV ST sl rp A4, e — At e KA T NSRS A8 555 A2 RS AR B R A LR R BT AR . i
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