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ERERER
E34E S R/ E=
ELHERARRTELAR EERSR AAAG 202647 H 28 B
FERESBEK
— EOREERAMNEREHAEDRMAAERRERE. — AT FHESEEITA ERGIAR A

— FZHPERAREDEFAEPETHHMETE, MER
BERBHEEN, RARFEEDREAF R,

AR VRS

K DPERFERFEAT CELHERER", A7) REDER EEIRGHGATAEREHTARA) EFETHRLNBTTE,
HE % FERETALEMRENNEFBHEIEAL RGBT . SRIAFANNEEEN Rl FTHE, RIFRMIFEHA
WERRE, FRER EERIEEA T REREENEHRBRVNERRHTHE,

2023 F 2025 4F, EDPERAHRIELT 165 LTARTHIREHN, EA AR MEEFHK, THPERFNERRTHE
SEE I SRBR A RIRIGRT, BT REBRE, MK FRITRRE.

FORBATRED PERANEEFERA, KT IEEARZIX 2 TR X FF R RS,

FERE
FLPERRITERENET. RITAN, AFRNESATE DR A TSNS SFTEAR R PE W RIFAE.
THEES:

MREEU TR, RITTHSEELT FRATANEREASSR: AANEDRHAFARBHINIRTRE, REIRBAANE
WEARRBETH, BRITAS, LREREERNTTREER D,

LiRER:
FEA.
REEENESPERFFREEARANRIE—XTFRER

FEHERER BB/ {3 <]

AAAspe E 2026%7H2H 202547 A 2BE 202657 A1 H

HXIFRFE. BERHAR
TR *E:
—  REERER (hE) - BEFEIRTROPHE. 20264 4 H 23 Ho
—  EEERTR CPE) - SFRRRRET RAEMHIFRE RS BEE %R, 201946021 H,
BiER.
To
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AU R R B RR B LRI AGRER, DREMREEEAERENES, BRI RS BET
BT, EAREETE THAG RN AR, B, 8. EREAMEEMARIE.
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FHERER

FLhERAERFEAT ELPERA”) BLTF 2012 4, SEATHE, REDRAGAREEEHNEETA
o EBMRHAFR—FRERIENEIRRTHER.

F O ERAR N BRI E DER R EAE SRS WRRATRINEEE SR, FREACNEMRS . HZobs
FEREFALENEN P ENEDERN FHRMRTE ., BE 20254k, ARBE=IART 147.24258, 2025
&, AEERIE AR 656.7 7t

SO PERAEERETETHOMETE, RBARS AATEARARELEAR, AR FERTHSEANKEAF
BIMERTR, BE 2025 4K, ERNEBRHTNART 147.01270, SAFBE™R 99.84%,

HFEDPERES7ERERARNLBEA DRHBRRSHIRS, BRILSMNOLFESER, BAR A ENIER
N BE 2025 4K, AFFAENEIART 0.31 /27T, 2025 4, ARAFMBRANART 3.57 4275; FIBHAR
AR 3.47 1278, HPEME=rHE#HARART 3.33 27T, IfEDEFBERANIART 0.14 127T; 284
FAEFE N ART 656.7 7T,

SO ERANEERERE, SRANGK. BE 2025 4K, ARNBGRTEN BRI 8I—ER. ESREAFEHR
NFISE B 5 DA A RS CKITHR LA E AR, BIXTARST 200 ARRTTHEHIAES (RERHHHE ) BAHHE, FEia
AT S IR R T #

F O ERARWREREEE RIS, HETHEHEIRMARRMER. STROATANFEEPERART
BRI R LR T A I A e . BRE 2025 452K, ARBMSMAR 146.7 1050, ®EHEHET 2024 £R1T
R PURREE R RGN RT 701255, VLR 2025 SE&4TH AR 3t AR T 65 17T

FORHBAFRESHERANLFEFA. ESRMAFELSESEERTARAFURESEBRARAANEES
HEYEA 100%BHL, FEIEDHEEARNRLOS R BiR, BITAKA RIS E DA A RRSNRSHRRE .
UEFEBRHAT A M EREARR, RIVFEEDHERFNERGEHTRN AAsco

T EDRBA AN EEEREZFERLT
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FOHERSHRETLAR 20264 7H2H
THAEBR
NEETR LRHHEB e FEBH BHE/ME
HERARAT FHRER%SS AAAspe 202647 A 2 H &E
FREERITR N RIBREEITEEHRITR FRESIT
FHEREERRE iR TRFRIAE FEIEAER
FTFRE SRR
A/ fiiE SirgEiHE M | +5 AAA / BaSE
B RBOCHR
FTERBSHE
PUTF Hhr e 2R T E RGN T FEM S HHMA
FTERE FEB

— AFR-REREBENEHER, ERRAST — AFXPETHHORK (2025 FHRY 25.4%),

A% 18%MTIHRE (2025 E1E7 A), &
THABEATHED BE, BEERES LT
o

RATAN A 70 X AT BRI B 42 AU 3R
o

RIEWIR S R R NG, DA KA &8 5 it
(Neue Klasse ) BBH53 ¥, BT Froimz). B
A HFNMIRFI RS

B AR 4 2 B A R 2 FROR I 5 AR SR W Z (A
FE—E MRS ARICRS, 2> Rl H o Al i % A
ek BABR Y 28 1 3 0 3035 (A s v 3 % A e
13 BRI (9 KB XU o

—  AFIZERRM B 38R I AR LT AL TR A
Hif,

REVIEMEAT HAE 2024 ERBEE, B 2023-
2027 SEEPEHEBITRERAR 12.0%, HTH

BRI R R AT . TERSSRBEARAT, XAhERZ R
HEGLRT RERI BRI B 2B IRE R

— BBAEREMNEESRL S XA REMHNERER

RER TR, RHAEREMRMBE, s

WrEGR R BRERE DR R
B DA EARS RO AR AR 2025 48 7 A 11 B RPGRE, BIERR A ROPRI IR T TR . iRl SRR PR
LES BTN

AR VR

FOBRHA T BT ELIRIPR A7 WERERSLM “AE" OTRRR. REHEPRE (REERTR (PED
BRI RO IR ), TERR I RIRIFRITIF SR INEA - E 6 A F%, PREEDBMEA RN ERERFEN AbAs:,
FRRER HE”, 2025 4E 8 A 1 H, IRESERIFA EDRMAFTKIFG S ARRE RN AR, A 2025 4 8
A1 B LK, fREEEITEOTA R — BN A/RH,.
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BERNTH RN EEEIREO B, MM RAT ARG R, RATEHRSH L LRPRNERR, I
AR SR B AT PR, BRI T, MO RAT ERNERR L TIRE2IRIPAR BBB FFILL L
B, AFEEITTRELAS A BEREA%SSR, YANRRTEEAOFEARBZH TR, 5 EENERERSH
WM T, SN RTERNERRR A TIRE 2IRIERN B FFIN, FREEIFHFFIUATRESTETE Booo FI1o

FESRTPRATEDRAAT “a” WMAERRR, BERYSSRPRAREFIFERRRSIEZHIRBOCER,
EREETFNENFFF, RITANESRGA RS MMERERTE, FRT “asas”.

TRRE

FORGATIFRBES “FBE”. BE WIFRBELETHELRIFRA TE DB A T LRGSR LELN]
FTHEATR TR . RIER TGO EE, RE2RRITH BBB FFIMLL LA, fFEFITMTRERE S Al BE
SRS, SRR SHPEOT S DRMA R AR ERIFRS RERFE TN T ABRAEBAER, SinkE
A TEDRMAARKIFRERN “RBE”.

Liaw®R: ~EH.

TSR WSFELRIPATREDRGA TN EREASRE BB F5, RITTMRSEETHARERERFHE
WERSR, bTFARBNKIRESRITLERT BB FF5, RATANEARRFEREZH T HIERATEERD.

PR VPR BB A A I BOE — R EBA PR LR
EHER%ER RE/ME EUH B3

202578 2H 202657 H 1H

WXL HE, HERRHR

WRA*:
— PREEAWER CPE) - REFIRTR KR, 2025 4 H 23 H.
— FREERIER (CRE) - R R T R AU B R R RIS, 20194E5H 218,

BXHR: X
*E*ﬁﬁ: %o
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B 1. ARELPKITLR 2025 4F 8 A 1 AEHHNEDRHMLRERITRERE

AR WSO MRS R I S RIFRRSOCR e B, (WS, MERISURAA—ERAE, BRI
FRA I HE o

S&P Global
Ratings

VPR A
EWinshs TRESREZSE; HiA
“A/A-1"TELR

RatingsDirect®

20254 8A1H

PREATEIEE
TSRSy, B OB AR, [EAE AR 4 T P
Gzl

FEHAA

VittoriaFerraris

=

AT 20254E F 202648, AFARFIKT, LHEGESBRIFRAE /S EBITDAR
MR, HEETFITES.

Et, RIWEDINERREERE TRAZAE; RANEFNEIRRZFETAH
HR P EA/A ERERITERATE, AR RFRESA/AVBRIFRAZE,

REREEERMEAREE: PEMTSMHEREERME. PERETSHTHE
AEAMRIR, AR5 3 EET 2 R TR IR BRI A

TR EEIEH

2025-2026 4, FETHNEIMEHRHRFETEHRER. FTETHHBEKEEES
7 30 HTTART (% 3.6 AEC) UTHEEE, mMPElEE SRR ILERE
W 30%, MEEBRKENER., 2025 EE_FF, EOEEHERETHE 13.7%, &
BB 17%WEIRIR A TR . MIND SRS 3 i i sh R A 2 B i
ek | BT F MR ERE R G SRS, HAe B ER LT
BANER ST % . RATHGT 2025 ETHE, PEALELWRMTSEIELUNBE
s K. /M. FEARSEEFE B BEE N TR ER, AN, TREE, §
BRI FWELBITG S, HEBATSG. BREITAK, ESASAHK
2025 AEFEHAN RIS T (FHISBIBET 5%) MTHRW, HEFEELHREN 71.5
Fiffi. WRATEMESETH, oA EEEYRE I M ES L TE, BEHEN
B/ MREE .

h EBURRE R G SR, Bl (A + 2 g BT R DL AR . PR ARIR
FTREELEREMNRESBMS (XAMEREAL UMM B RS H %

HEERITSR (RE ) BRAE www.spgchinaratings.cn

390272111207
vittoria.ferraris@spglobal.com
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#) , HERHAEEXEBRETLRENET SRR, ZMYURHMHER. SR
B, FATE ISR DA RAH MM A MBS, MELETHHEEMENE.
REFERREN, FD5PEALREENARS WL RE ZHERES, &Ko
FET I A AA AR RIS, LARRRIE 2o B EPn i hg . R £ iRy

FERKSEER 0%-15%XBMNE, EDRLSHIETICHAREXBE—SENYH
. ETRERELSELAEER 5%-T%0HR, RABEE. MERHAERLR
SEEBE O, EMLBIASETE; XBERAIPEME 2025 FRFILF BBLHTF
# (EBIT) 3R 125 MEER ML, RAVMGRE ST DIETIHARE, Fit 2025 440
NAH, B RRAE R % 151ZBTC, TERB B MEMERT, RATHM 2026 4F
FBUZM 18 1ZRTT. THERMTTH, AICANRES, RS ke hkhim
Vs, 2027 FRXBIN BN hEIEES . BB E SHRLF R
bR EHPNT 20264 8 A 1 HIERAR, FOTEXREAT K X RIIFERH ORK
BB 0%XBL, BRUMLAT 10%9BIR; BKRARET FRERMHR TS,
BT BT 12%H097KF

SEFRBRAEN KRS T REEBOMR . AR TS5 EEXBAFIEEN
EE, 2025-2026 AEFELIER/E EBITDA FIEREGHBRITERN 1% PR T R
&, ARMBTER 2027 FA4LERBERA, NERKBYPKRE, XBEIBNES
KRR SFRYIRZE N & B FIR 8%-10% BAR X AWM. ESNAREERZA
B, FERICSKEEE. BAPETHE L HTHERE L ——PEP SRS A
FBABEEFRE; HIRBEEEA, BEk. REAAXARMBEEHA; REX
OAFFHA (Neue Klasse) F&, Fi/MNlilshER 5 ER 2 B RAIERER,

RE

AERER B TRITGHN . 2025 F 20264, ZFETHHESENES. BMEE
EBAFEREW, FLHRITFEELEPSMEARE. RITEHIT, HAEE
EBITDA FIEREIHEIET 11%; BAMSEERERE (FOCF) 5R%EEWR LE
RHR TR, ERFTE 3%LL L

TR

it DRA S REMEENE, FEOLAE EBITDA MIHEIFEIET 1%, HAMS
BHILTE (FOCF) AR R MR 3%, FAT T HILFEDFR, MAL
R HBREHRE: FENHES AN, SRENTFIIFIRE, RETHEER

BERM; BEFDREH PO PR RNRAES . Wot, FEITRFEETH
Hilh 3% KT 53, K3 RIS I, s PR T ES .

EiBfER
HEDRGREEET ., WREH AT S (Neve Klasse) RATRAUA

2ef | 3 EBITDA FIEREAZE 1M%U L, BARZEEASNSRBEERZ T
SET 3%, RIVTEHGERRERERE.

LR
R TR E DR R A REAEE SR TR BE R . RN SWE =K

FREE AR ( hE ) BRAE www.spgchinaratings.cn 8



ELhERFFRECLT

B, TR (2024 4FFFZESATHR L 1 89.8% ) . MINIGAR (&Ek 10%) LAKDY
Wk (G 0.2%)

SRR AEERE, FEEAARESMLES, ARFHERMREIR. 2024
G, FOAIFEWGE 1624 12F00: HPRENSER 1249 080T, BEFRZFILS 3210
KkTT, SRR k% 386 1ZBKIT, MRS 243 {ZBKTC. Quandt FIKPIAES 48.5%
Bfy, ARIZI51.4%HIB A B B fE B

RIMHERESR
fRRi%

WG Sz GDP #2025 4F 0.8%, 2026 ZEEFAE 1.1%, 2027 & 1.4%, THE
SEBR GDP #84K . 2025 4 4.3%, 2026 4F 4.0%, 2027 4 4.3%., EEEFF GDP #
. 20254F 1.7%, 2026 4F 1.6%, 2027 FEEIFHE 2.0%.

2024 LELTRZRNS RIS 2.1%; 2025 4E. 2026 EHERIEREX 2%,
2027 SERMEHSH BT, BB 2% (PR 2025 48 5 B 6 H A THEHRES
T EHSERRETILEYE. jEEERE) .

BATHIH, 2025 4R 2026 AEREK/MEHER SR, 2027 SFHRKRIEHEK. W
FHEMHIR], PR BB KT BIE R BR . S-4F A R R A S
B, 2026 SFREFIEMALT. BAKE, 2025 FRFAFESCEEMEHR,
2026 4, 2027 EHE R EHEK,

BB, EEXBTHERATGEM: 2025 40 15 {2B0T, 2026 4F 1842
BKTG, 2027 4F 10 1ZBKIG; 2027 4EXE il 2wk st 458 o

PEATF N 2024 4E HERBR 6.4%MIEEZELEE, XEFHHNATFE (Neue
Klasse ) #7=J5 BI& EM BARTT

BAIEEB R R BIRE B, KRBT £ DEBRENIREREF: HE
FERDBARBEFIES, 30%-40%HT L.

BRI EHEBIRY: EEFEERFALSETHENE, 5% 2025 2H 125
R ERWHRIE, BT 2026 4. 2027 FHEFRREEY, B4 RIRHE
B35 10 12k,

e L TN

KRR F] -

REHAR 2021.12.31 2022.12.31 2023.12.31  2024.12.31 2025.12.31 2026.12.31 2027.12.31
(EABTT) 2021a 2022a 2023a 2024a 2025e 2026¢ 2027f
A 79.935 109,029 135,491 128,137 126,145 130,570 135,903
EBITDAGR&HE) 19,895 22,565 27,456 20,159 19,300 19,063 21,778
s ) - Hs (6,736) (5.979) (7,842) (6,815) (6.336) (6.272)  (6,108)
EBITDA 13,159 16,586 19,614 13,344 12,963 12,780 15,670
W EAREHE (190) (213) (1,031 (1,207) (1,265) (1,224) (1,201)
W BAHER (1,794) (4,025) (3.472) (2,043)  (1,239) (1,165)  (1,924)

FEIEATEER (hE ) FRAHE www.spgchinaratings.cn
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EOHhERFFRERELT 2026 £ 7H 2R

EEZREWFFO) 11,175 12,348 15,111 10,094 10,465 10,391 12,545
EBIT 10,873 10,760 13,534 7,301 5,980 5,778 8,448
ﬁi‘;ﬁﬁﬂﬁﬁ 9.628 11,788 14,040 12,041 12,667 12,593 13,740
B3 i (capex) 4,101 6,219 8,084 8,289 7,803 7,766 7,308
ﬁggﬁgﬁﬂﬁm 5,527 5,569 5,956 3,752 4,863 4,827 6,432
;:45) 1,277 5,282 6,915 4,794 2,687 2,437 2,381
BeprEE (®E) - 1,278 1,242 1,024 1,000 1,000 1,000
H B BEHi(DCF) 4,250 (991 (2,201 (2,066) 1,176 1,390 3,051
s (HiE) 101,043 91,432 92,471 108,708 114,183 119,399 122,615
B ME RS 2,420 2,764 2,539 2,553 2,567 2,581 2,595
g&;gmﬂﬁ&m (13785)  (12,628) (12,252)  (13,692) (13,7200 (137100 (13,407
i/ ()« Hdth (101,627)  (91,871) ©2,211)  (107.277)  (112,752) (117,968)  (121,184)
VRS Lo

FUAHRE%) 135 36.4 243 (5.4) (1.6 35 4.
EFR(%) 19 36 176 17.8 16.9 16.3 17.8
EBITDAFEZR(%) 165 15.2 145 104 103 9.8 115
FOCF/iA#E fa B 6.9 5.1 44 29 39 37 47
iz e

BRIV R D RERERTERA A-1. RITPEZERANSIERIES), FERBUTRE
26 AHM, HRSHHREN ST ROBERMHEEEY 2.0 5. ROREILFHHETE
IRAERT, BARNMAAETHTEERWRET, AR REUEFRA RS
o, RERFSERRIMERERREETREL 2.0 UL, BINEDHRIMERAE
FOBS, GAFRELVEERYS BA SRS R,

I EDHRFAATIHIEE , REAAFFRERMHS B ENTEAERASAE
VR, BARTRARANT:

o BBRHARBEMER: kARKEEHASNERAEERTA, URHEIH
BTG & 12 B AT 540 ZBkIT, HE 121H % 240 {28KTT.

o BWASHIMER: BRI LREH, SEREMRRASHERRSHHMEZLE
— W 12 A A G RIEHAE 80 1ZRTT, HIF 12 ™A 40128TT. RATHMT,
ERAT GBI, S HHAHRSTR EREY. RUEETHE
SEMASEE L, WEORNRRAS SR ER NS EREREEHK (R
HIFEIT) o

o EHFEGES. ¥ 12 A% 320 28T, HE 12 MAY 220 /2T, ME TR
H. BBBIHESY 1248 3704285E. HUE 124-A 23012800, FBREIMER R
BEDEFEHIEEY, REREFIIE, RENRSAFRRATSEHEEITE
B,

AT EHWEHROOFE IR, EEMREAT

o BRATAAEDEEREFRBAEXREE, HIARH 80 (CRUTHIRMBXIE

HEERITE ( hE ) BRAE www.spgchinaratings.cn 10
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R, SYEHARARER, Wind 40 KEPWSMRIT;

o WATME, B 20254 4 A1 HEW 1240AN, EEARSMERRELN 0714,
BERT 0.5 R0 SEHE BRIE;

o Btk 244 A 0, BB A 1RGSR SRR S A O B 1.2 £

o BIREEATHRRSHE LA EAREIT, BETEMS. WITHEX. Wy
WEH . AR ER, BRSESETHIN TIRAITES KB RENEER

HFE R
FERBIHRIR EEFBMEAE
Bz 20254 3 A 31 B, KK 24 PA: Rt

o BAEEERAXH (FERAUTREAN) BFH 110
o RERSFRERFHBL 180 BT (FEF ZERIT
W BRESHAELS)

o ENEERSRAESIBERRIL 30 1LKKT
o 80 ZERTLARZIAARBRENEHEE, 2HHER
2030 4

o SEREEMIXHHEN 25 12-35 28T, HHaEN
o EDERREEEEEST 4 150 12-160 12EK R FE D REARA RS BRARR BB AR
TRERE

o« BRHESHINRSTHESE 4 (202543 A 31
o WAMSBEHEAETR, ZEREM PRI LR HiZsE 12-24 11 ) =44 54 (LT E R
MEWA (REFHBETRR-R/E) H121AH60
{Z8kTT, B4 12 A% 35/CEKTT,

o FEH 12 MTAHRLWAL 88 ILETT, HREWH=
BERHLEBRL: FREEMECASANAEN
R, ELARRSATRRAGERIAOMEA B
a5, VAR RAEIE SRS

FRH
T4 80 2T, 2028 AFEU . KILIBRMIIRSI S IR, AAFAEAE

{5 RARRR . PR R AR KRB AR B Ak R OERINHAG S U (B8
FARES . PSRRI B BARAT RN ) PR

BRIHER—R RAZ T B 547

BE 2024 48 12 A, £OHEEHELY 1080 1ZBTT (ANERTES ) , H 30 /2Bt
BEELSFRSE, STEEESATFRHEGHESESRY 50%MBHREmTE, XERMHF
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EDHERFERFELT

SRR

KEHE TR TARERST, TEQFEEDLRMA2/AR (BMW Finance N.V.) &k
FOEERFHFRFEAT (BMW U.S. Capital LLC) o

BT EDBRTARES BT A RBUTPR, 5EWERATRRE—3; FEZRAT
AR AL H AR BE R BT R

TERERES
BHE
ST AT N5 FITEER A/fRE/A-
AMRITNE TR A/RTE/A-1
A FARBL R4
E SR &
Tl R PR
TEAIAL ]
T35 R A
LA/ FLAT 7K AR
PG a
PRI
£ Teib/ AR sk (TR )
BeAghty g (W)
55 BUK HiE (TR )
Hsh [Elm:-20)
HH SR e (TR )
] HIP RS st (R )
B fERRR a
HXTFTER
o EEITHEINBEH . AT IR T B, 202547 HT7H
o FETEILGES: S EREHSABERRETEE, 2024F187H
o VTETBHNER: I, 20244E187H
o FEEFBEIER: LRV EE SRl SR RIS RS, 20235F10H 23R

WER S SRR IE . e 543 (ESG) JFIN, 20214108 10H

PRI ERITRI L, 20194E781H

VER T ik |l [ -

ik PR . W EtR S RO, 20195E4A1H

PG5 | ol 38 Y -

Ak A TFG R AT K 9 1A 0, 20184E3H 28H

BRI K SEIFRM N R RIS, 20174648378

fa i, @R uiok APl L

SRl BB EIEE TR E F R SR, 20144E12H16H

B B BFRREIPE s S, 201341173190

AT ATl KU A ke, 20134F11A 198

BRI B [EHIPRAEAJEN, 201142 16H

REERTSR (hE ) HRAT www.spgchinaratings.cn
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FH R I

o BRI (GBS ATk, 202547H 16R
o« SERRETIES. HEEE, 202546H6H
o 20254FEfTM SRR KA, 20254518148

. A1 48 Bl KB ER A/ T RA- MR ;. FTRRB B S Rl 55 PO TE IR TE S
/éiﬂi AFLBHEAME LY, (TRBEAITEE, 20234F11H6H
GEitlES
WRFIE
REWE; FRER
FE R
FD M T (BMWAG)
ERIERFR A/ /A1 ARBRE/A1
BRFRBR

ELRAE (BMWAG)
i%%‘?&fv:“"u} ( BMW Finance N.V.)
F O R/ F ( BMW International Investment B.V. )

F L EEFEAARITIEAR (BMWU.S. Capital LLC)

LR A-1
FEDmEKRAF (BMW Canada Inc. )

ED4RIfM 2/ F (BMW Finance N.V.)

= O EBEAR A E (BMW International Investment B.V. )

FH A EHEE/ 5 ( BMW Japan Finance Corp. )

SO EEEAANRE AR (BMWU.S. Capital LLC)_

BRTAR IR A
S AR AE, THEATRARITHIEMERESTENSEEARE, ERMGTFSIELPERT THEEX, B
RS R B — . BEAERESMIRY ERPEI R

https:/disclosure.spglobal.com/ratings/en/regulatory/ratings-criteria, FF&BITRETFHEINNENRT (FrEHRFHRE
), Riit: https:/disclosure.spglobal.com/ratings/en/regulatory/article/-/view/sourceld/504352, SE¥FEIES A
RatingsDirect ITBEH F*7E www.capitalig.com F2EM . AMRERRNFA TR TERYE SRIFRER
www.spglobal.com/ratings FZ5 i,
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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.

Some of the Content may have been created with the assistance of an artificial intelligence (Al) tool. Published Content created or processed using Al is
composed, reviewed, edited, and approved by S&P personnel.

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&P reserves 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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FEMES), WTHAREATHESD
1, BHE RIS I,

AT FET GO (2024 FHERKET
30% ), BATIAAZAERA7E X BT BRI s H 43 B2

HIZE R

RIENR RN, UKL EEH
(Neue Klasse)EHyit i, ZERM X Realih
. RESHAEMEN RS
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FEAE—EMBARR AR ILAC, 24 I T WKy A A
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AR B RR A BE RU o

A FITERRH B 25748 i SR EAL
FHFHAL

REW R MEARZ I 2024 4E5FIEME, {2 2023-
2027 FERFEHTEBIRERAR 12.0%, HTH
WA ER R, ERRERNNY, XHHRZERE
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PERTBR AT BB A B hEEERER.
B EN B E SRS X AFTREHE
RAEFREE R, THREREMRMG
K, s miEm., RExsgn g
HH TG

SOERYBEERZ=/FETHE, 2024 FELLREHEP, PEHTS S LBET
30%, ERHZOXETS . ERNEFHSEREMEB S, Bt 2025 & 2026 4F,
hET G ER/ME TR, RANTSHENEDKFEEE; FEEFAERHRFIRES
Bk, BIESGHMMENTHREIARE TR, SKETHARR, RITANEDEFER
FEAL SN, EAE IR MEIB AR i AR BET RIEREHE & E N FEET
BT N

EBEERFETS, FIRTE SRHTHHE. FRENALERHBALS, 5
EHATA L REA RN, RIETESMOTR SRR, MAR A4 RRIREL
RARMHAE], 2026 FLFHHHR (Neue Klasse) & HIEMENR, AT DHEE
HTH ALY . HT G RAGHERMNEMBERSRARE . MIRERMERR, HH
R EARR, TEENEAP . ERMEILKNEREZ,

PR HHREA
2025591 F 5 520197 3 bt
24
519 96 - 76 3
i
W
fRit 4
1873
Rk
oy =
b [
kil U AL T i |
B
; e e =
§ ST Y R

HoAth

FHTRL
- 6 2% 4% 6% 8% 0% 12%

$

12% -10% -8% -6% -4% -2%

FHES—2025% 1 BE 5 A. HHERE: HFESRTL.

Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved

BRI R REIME], EEDERHGARE DXRAREE, RAIMBR, WA (3 ),
BAFUR (BERRN) Mkl N ZRENETRFHIHEIAE 25%HIKA ML A%
Blo RATIAN, FDTENSARR M OEE . EEARBUEMAEMIERET, XBUFRMI
2025 SEEBLITIHMARTAE (EBITDA) i 15%, R E HIEREIA KA Hib—
— L FEEERAMAETIER T (ED2MEKRT) ), £ X3, X4, X5, X6, X7 &
XM % SUV 2R (FRAMIESEAR TS, F4ME DR ) —— (BB ORARE. K]
R, EOGHOFENEL, BMEEREEREN. PRI R T s SR
FERIELT, WABEMMENEB pE . W T RIS RINEXB AR, K
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THTRI B RS, SOBRAFT (XBSIEFEE ) BRiE™ 3R, 2 RN THEK
M2 8, HHRIE 2027 GEFREHHIS (Neue Klasse ) Si R, REWMIL, ETH
BIPEReAi R, BRATPOT R P4 25 B SR (9 EBITDA KU, T RRMSE RBIAE R
wE GERE AT A R NS U IR ZE #E O 68 " 2024 4 11 A 29 B ). BAVRHRR
S B . TR EBITDA KR T REYE, MRt ES % B EREEXEF L
T, FH, BRITHSISR.: SHEE ERXBHRARESR T RERTRNERE
18, {BX-3ESEGER T A0 7 KU .

BE 202448 11 B, PEEFHHOERMN O DARGFER, FHMIE 20.7%HK8
SHWERNTERED X3 (JHENEEMN: 6 H-65 HWOT) , UK EWH MINI
Aceman. MINI Cooper (J FiEIBREM: 2.8 H-3.1 AKIT) . EHEHMZIRBLMEK
BB RRIRA; FIETES, THRIA 2026 ERERES BRI LEFEK MINI Zisg)
TR,

ROEERTHERER B
& ERE LB E2024F &

40%
35%
30%
25%
20%

15%

5%

T B Eqi b
REEYEHE R HE

0%

FERRARE LRI
Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved.

BB ERTRNER, HBRMRMRIELTT, EEAESY, EDNBHTEHESHE
Bz, REFEUSMRSIETSFEAERAAFENE, 2024 FEDUHFHE
ELRUBILEREY 24.2%, HPMRhERMRFILEK 13.5%, AFX 2025 4
BREEARTFR BN R B 5 LR E RS E, XERTEENEREE, HPaEeh
TR MINI i RS 4% (Cooper. Aceman, Countryman) . MBLREERE, £
O Fh%E S R F B FAAR ALY BE=E SDI ShETENA. Wi, =
BT ILREE ., EEMR, FShatba e, ZIF (Northvolt) &
B ABEN, EOREH SRR SR TR SCH S HR BT RO
TS AHRER . H R b b A2 24 B8 TE 76 4 T Il A #h AR IR — 1% 28 HRLAY (GWh)
W, BHEDHHR (Neue Klasse) ZERIFEE M AL FAL . EXRETS,

e gh71 (Envision AESC) #¥bE—EE)E 30 HEMZRETL/, AEDHIHELT &
BPE TS A . RIS AR ARHAEENERT, E5NRMHGE
RIS REYE, BASE R PR
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EDEFHEN GEE THBRIEN HF
SRR HHH

0.07
0.06
0.05

0.04
0.0
0.02
0.07
EV LtV EV v EV Lv EV Lv EV Ly BV Lv EV Lv

2019 2020 2021 2022 2023 2024 2025%ME S

w

o 9

TS 202501 1-af. EV-- B304 (ISHEH 4 SHEERHE). (V-84 4% SHSHEHE. FENSENASHITRER, FNeKRg
ReRL B b6 B ARRRITER.
Copyright © 2025 by Standard & Poor's Financial Services LLC. All rights reserved

RE

BB RER T RATOMA : SRR RHEY TR BRI AR mER, RERT
S EH GO, BRI T R L KR 5 6 Y AT AR T S R A
o ROTBON, KGRI, PG RRAMERA SR, EODRABBER
#J5 EBITDA FIVHRMEERE 1% L, FARE A mEEERAER (FOCF) SEK
Z HHRFERARIFTE 3% B A EAKF

T

EEDERW . #H. ZEL-ZORETHEEHATES, FEHEERANTY (&
SEREEAUR ) MET I, BEE KBRS BA BT IER, RATTRET WHE
FAVESR . AL, BAVES . HEBARREMTFRER, B EaEsEmEaRERE
%, SERFHLFEWET, BEEDABE EBITDA FIERKMIBM 11%. AaLSEEN
4 (FOCF) HEWRZ HIFERT 3%, RATHAEET HFL.

LR

EERDES SRR, AR R, R ST R SRR
BEARE, DEIEASTVESL, RITETRLLREHITR, RIOB, £l
WETF, SLESEAERN. FE. EEROTENMARIET SR, HBFE B
BEMEEARBED SR, AN, FTREALCERLEBAEFBUREE, HWEBE
EBITDA FliZfa B RMET 13%, B EERE LR TR,

R EAETE R

Bi&
o ERICXZCER GDP i 2025 4F 0.8%, 2026 &EFFFE 1.1%, 2027 4 1.4%, FHEE
B% GDP 184, 2025 4E 4.3%, 2026 4E 4.0%, 2027 4E 4.3%., FMELFR GDP K
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ELHERFFREEAT

2025 5 1.7%, 2026 4F 1.6%, 2027 FERHAZE 2.0%.

LHBREHERTE 2024 FEHY 2.1%008KSE, Bt 2025 4. 2026 FHHRE TF.
2%; 2027 ‘EWBABEEF, BEWIETE 2% (R SHRAEVEE . dgE
$£720254E 5 H6 H ).

BAVHOTEDRE SRR 2025 FEUCHT] 1.4%, EERTHEHEN 04%, &
IR E A SR ERARIEE, PSP i IE m s (R v Lk
MEH W, 2026 F, REREHRNME, BZ%ETRESHWRHERLSEMmRR
B, BAFIHEELS EWCKHEKY 3.5%, MR TR/ MEREIRMEIEE

BATAK, LB E AR MfET R 2025 48 15 {ZBRJG, 2026 4F 18 1ZBKL,
2027 4E 10 {ZBKTT, SRR E DR A EFEA X £ . BTIE 25%
KAMELBAEIR, B BBLTIRRESETRINE (EBITDA) KEERNEA, KA
W 40% BUXRBIAREEN, BRRBAGREDEN 2024 R 6.4%EE, 2025 FREEEA
EWHY 5.8%, 2027 Eik—EEE 5%, BRI & TSR EE A BE

BiaREAREW M BETE 6512 75 {LBOTZ M,

VA TF I8 2024 4F B 6.4% WIS EF S FE, XWRGLEFERNFERNE
R AR MR R B, RUBRATWERIE , AT X & KRB ARET, 8 2027
SEBHWEE 5%,

AT B AR S B IR R ROTRY, MR DA BUR: IR TEDBURM
R B4R 30%—40%.

TEREEE AR RS EAUH — R EIHRIT, D47 2025, 2026, 2027 =4,
BAER AT RR 10 1ZBRITHIR Ay 1 o

RATEAE 2024 4EHHR 10 IZRTTIRA . IS5 IBEEAFEMER, LURBUE KRGS E
Kot B R GRS RINEWAE A, RNFOGHZFHARLEM 2025 FHOERE

o

KEBIEIR

EDBRA T —TRNE

BEWK 2021.12.31 2022.12.31 2023.12.312024.12.31 2025.12.31 2026.12.31 2027.12.31
(ETTETT ) 2021a 2022a  2023a 2024a 2025e 2026f 2027f
A 79,935 109,029 135491 128,137 126,145 130,570 135,903
1 1,541 3912 23,807 22,855 21,359 21,347 24,201
EBITDAGRS) 19,895 22,565 27,456 20,159 19,300 19,083 21,778
nAg: HAth (6,736) (5979 (7,842 (6,815) (6,336) (6,272) (6,108)
EBITDA 13,159 16,686 19,614 13,344 12,963 12,780 15,670
B EABREFE (190) (213 (1,031) (1,207) (1,265) (1,224) (1,201
W ENREH (1,794) 4,025  (3,472) (2,043) (1,233) (1,165) (1,924)
HEHAEW(FFO) 11,175 12,348 15,111 10,094 10,465 10,391 12,645
EBIT 10,873 10,760 13,634 7,301 5,980 5,778 8,448
FIE B 236 219 180 241 263 222 199
(%Fﬁ)% BREM 9,628 11,788 14,040 12,041 12,667 12,593 13,740
P23 i (capex) 4,101 6,219 8,084 8,289 7,803 7,766 7.308
ii?gﬁmﬁﬁ 5,627 5,569 5,956 3,752 4,863 4,827 6,432

RS ARG (PE ) BRAT www.spgchinaratings.cn
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A 1277 5282 6915 4794 2687 2437 2381
AR IR (s ) — 1278 1262 1024 1000 1000 1,000
1 e B W (DCF) 4,250 991) (2,201 (2,066) 1,176 1,390 3,051
5 G 101,043 91432 92,471 108708 114183 119399 122,615
fin: FSE SR 2,420 2,764 2,539 2,553 2,567 . 2,581 2,595
B G (13785) (12.628) (12.252) (13.692) (137200 (13710) (13,407)
m/GR): B (101,627 @1371)  (92,211) (107.277) (112752) (117,968) (121,184)
s I — - - - - -
e 50,296 67,234 76350 78049 81323 84,601 89,883
FIBXH () 214 219 180 232 254 213 190
Peakdy () 6,619 9,060 10,881 12,205 10,933 10.833 10,210

ﬂ(*?%&)iﬂ Gk 20,252 20,308 19,497 20,757 20,790 20,778 20,426

WRICE f -

T(y:l% ARG 13.5 36.4 243 (5.4) (1.8) 35 4.1
EBHE (%) 19 38 17.8 178 16.9 16.3 178
E(EE,I/I?A H R = 16.5 15.2 14.5 10.4 10.3 0.8 1.5
FEAHBE (%) 23.8 18.3 189 9.5 7.5 7.0 9.7
?f) 7 mw x 11.6 10.0 1.3 5.9 46 4.2 5.8
NEER

MG FEENEDRSREEERNERNER LML, FARELSFEE=ZROE: £
I (2024 FERERFE A 89.8%) . MINI ( HH 10%) MRS (SH0.2%) .

EHRANREERELS, FREBAEMERLS, IR EHERMEEGF, 2024
G, EOEHBBGE 1424 IZBRTG: HHPREN S EI 1249 {ZBRTT, EEFEHELS 32 1LBk
J6, SRRS S 386 1ZEKIT, PIERIREY 243 {ZERIT. EfE (Quandt) REWEED
48 5%RRNY, ANEIZ 51.4% BB 9 B BRERE

k> Ee

ELHERRELRET ST, BRER-FRERASEDAEGR. TiENRERE,
BEHZENFRN RS ., RS R S B ERTHM, 2024 FREDHEHF
RS 24.2%, FFMH 18.5%; HPAimiE S HHEDE 17.4%, FiY 9.3%. £
ORGUETARAER (2024 sEEEhE S 14%, difshht 10%) , FF, ED%50
SeEH, ABRFWFEHRES, FFE 2024 FREHEHE N AU 4% 3%, HFEK
EAMLEB S FEBERNE 2%.

FOTF 2022 4 2 AREREDERAAFMILFIRAZE 76%/E, CHELGFLFHA
EIHREREE . BATS S DEEAENFFERTN, EMFH—F, BEEEEERDS
FHIAL, AR E A+ F e HREES R SR R ES .
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PEHTHEHNMSTHRUTHN
20255FEFES
40% 80,000
[SSa=n}
35% — | 70,000
30% | 60,000
25% | 50,000
Q
20% m— L 40,000 S
U Z
15% — 30,000 U:)
10% s I ' 20,000
5% | 10,000
o =m N .
e 3 B B *H AH x5 KA 2] bG.d g g
2025 P E S OEMBE BT L M) - 2025 EEAPETHFHIBRUBEN (FH)
e HEA BT RS EN

EPES--2005F 1 5 9.0M-- B R MR/ B UTRH-- M WRNSHHERTERLSRITR
Copyright & 2025 by Standard & Poor's Financial Services LLC. All rights reserved

W AT, AT DS EERE PR, FILRRE ST
IS B R B S XBURR . ZERBUEMTXS sh IR, P ISk B
SR RS M KB . S FRBA b, 52 EH3 S DA o [ 1 AU 2 1 P B A2 R R B KL
B (FEQFELARZ MINI IRED iX3) . Fi, METRAEREEERNFFE, %
D EA . HUR b E T 7 R BT I A9 B XU SRR,

EOEHRER FRRERSAR, ERXFHFRMARARIL. BHEMEKLUR A BT
HURKBRASEREE. SHBERNELESAR, FEEEBEAR LRAERK,
EFRWEGREBUMZE, TR LAY, EDNRASFAE (LEREAH
ZEWIMAW (FOCF) /BBLTIRMS4ATFINE (EBITDA) ##) (UK T HER M.

DBt B Ak 3

%5 RN -AH AR FHRE AEEEE
SITRAT A SRR AFEEIA AREE/A-1 BBBHAAE/A-2 AHARE/A+ A/RE/A2
AR NERTR MIEREIA ABESE/A-1 BBB+ARRE/A-2  A+/BBRE/A1+ A/RTEI/A2
i ERE R SEHE HEHE AR
BHEEE 2024-12-31 2024-12-31 2024-12-31 2024-03-31  2025-03-31
P BRTT BRTT BT BKT ERTT
A 128,137 113,885 269,659 254,993 112,313
EBITDA 13,344 14,396 28,581 40,116 8,341
BEREF(FFO) 10,094 10,458 22,297 33,277 4,769
FEZH 241 149 3,692 398 339
BEH B 1,207 44 1,325 506 339
LEWEHRET(OCF) 12,041 10,993 21,871 42,827 7,970
WA 8,289 4,558 16,406 14,112 3,469
H B & E 13L& H(FOCF) 3,752 6,435 5,465 28,715 4,501
X AR £ (DCF) (2,066) (4,211) (1,133) 21,352 (2.525)
WG FEIB T 20,757 21,697 67,622 57,677 27,983
W FRA B 15,875 18,394 47,199 82,560 27,983
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S BRE 0 0 8,063 0 0
s 78,049 80,268 144,742 182,992 59,627
EBITDAFIYE5(%) 10.4 126 10.6 15.7 7.4
BER EHR (%) 9.5 12.4 11.0 23.0 10.2
EBITDAR S 554500 55.4 96.6 7.7 100.7 246
FFOF B 2 A% 9.4 2387 17.8 66.7 15.1
£1R% BB 5 /EBITDA () 0.0 0.0 0.3 0.0 0.0
FRO/Z: % St 5 (%) NM NM 276.5 NM NM
OCF/42:18% B {5t45(%) NM NM 271.2 NM NM
FOCF/& VA% B4R % (%) NM NM 67.8 NM NM
DCF/#:A% & f#155(%) NM NM (14.1) NM NM
b 55 KU

EDENFEEELMARE NG, RIS EDWFERTMOEL, WRTHEMKE
RIS AT, 2024 SEEDFRFIE BWHEY 240 T, S (240 7T B4
B, BT (180 ) . HRELRKELIEER, 2025 4], &FD. MINL 255
EETRAMEN, EDESHRFEERITHHON EERY 18%, & 2024 FAR/PMERF (B
R FESRKRE) . APAL (FRMBESE EQ. AMG. BEHMAE) TERN
17.3%; KAEREN 16.1%, HBOFEMBMN Rl SREE, REAR, A, 2
BT T S BEEEHE, RITAA DRI FEEFERERS . ROURKYIE KA
BRI, BOHEMHEER (RPIREER ) o ERRRITEAY, X—HHAEES
ATTEFEE R PETHERFERFRE, EAEALELNENTES . EREER
KEGH, 2024 FFEETHY S LRRAEBHEN 16%. HE+FETHIRER L)
R, AT ESRENEROTRT, DREHFERLEE KRR ERK
FHRGH SEMER, TEATEE.

B20165F U RE BERMETHHNTHHIBE R TR
A S ERESR R E S
30%

25%

’/\

20%

20264 7R 28

i

— RN

\__4 — it

RS AR (shE ) BRRZAE www.spgchinaratings.cn

—_—
15% — WREFEN
10% R
2 1
5% ———— ——
0%
2016 20% 2018 2019 2020 2021 2022 2023 2024 2025 EE S
% ok B R SRR
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BATAN, MINI G SRR T D RMANEEAIE, HXFBE R/ 2025 F
MRS K BOE T 20, EORORMARZ—, & 2026 £ 2026 FreH Hit
(Neue Klasse) ” BEFAIE. WRTFEFRSELAABHFEAM . TR ALY
BER L B R ER T, R RS SOREITE TR B R R . TR T
EREOESRER, HREDERHHEL RN X3; BUE 2026 WML K
KHEERR XL, BB #7573 R, PR FALLET XD HINTER LA™
B, WEESMEESRIER.

EDERMRFIFR

35

° /\/\/\"V‘ /\1
49 o A = A A/
2 L i v
: 7:VVL//VWN/QA«m/qvff/q~ﬁJVr
F -t
&

1

0.5

0
Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17Jan-18 Jan-19Jan-20Jan-21Jan-22Jan-23Jan-24Jan-25Jan-26Jan-27

e B (6] 25 {1 R VLT 3 B2 B — TP

B8k B R ATRIRR
Copyright © 2075 by Standard & Poor’s Financial Services LLC. All rights reserved

FOREBRMRERERTE, SHEERNRTAR, SORESEREERT AL
FE, MR, ERXABRREMEATE SRFELY, FHRRSEET (ZHKBEHE
MRS ) 3, BRT “HR” (Neue Klasse) RN eDrive HA
KA, EAERTE. AHEE SRR TN BEER .

SOANIRSA AP EEHN, SRE VAN ERRBNHRRMY ., DN
RIGZEMI , AHRM 5 BB A 60%, 2IRRME N 40%. ZAT Al RS
A RAILREN, £ DETS B, RNBUGT, BRKERBERHOZEREN
BEALRC IS BT 25%E D368, HEL OEXRERIBELBR 10% (R LA™
Dl oA R S YR ZE eR72024 4R 11 A 29 B)). RIMEE, EDEEXH
R 9 BB I0MRSATAIE (EBITDA) % 5 3IRE2ERITH 2025 AR5 EBITDA Hijll
EREAIE S BITHOTA AREL L8 B3R . & 302 A LEM R
TR, AN, ED{UESBRERMNPEHEOFHANEB, FEHR MINI Aceman 5 MINI
Cooper, /AEHNE IR EBEWET HE=ABESS.

Wt 55 IR B

EORRERMENABR, BRI E RIS SR T R, SR
B 2010 4ELUOR—BERHSARESRE LT, RITBUTX—@HEHERRILFREE, 2024
AT 90 1ZEATT. TR ANIZSER f9I 5 BURR AIFSEEH), 5 Tl o5 RME
HERERE (BARREEN 30%-40%) LAEA RANREIMIG, 2025 4F 4 A, £5
SERTARIE 2022 SFEFERARRSEAUSSING RGN EW, BRKWERE 10%HEF
B, E5EDEEMT 40 ZHTTHIEERMIES R, 7 2025 4 5 A B —RERBAKR
&b, FOEEFEFEN, THSEIA 20 2Bt R R RS, HBORERRE
SHHBETFEABENEHSEEREW (FOCF) . ERIVER, XEMLKEIERIED
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FEHRATHMSBOREN,; LHRERTRE SERAWALLBITFHRMN 2024 FF08H (FF
EAGEA T AR 12.8%) EEZER.

ELEFELRIEORARENAHSEEHSR (FOCF) RE—ETTHRAEME

10% 7
9%
8%
T%
6%
5%
4%
3%

2%

N (4% E [&)]
(+ZB 7T

~

0% 0
'\Q N\ 3% {b o\\)‘ N r\k‘} '<\ r\q} r\cb O q‘:‘ r{} e ] (QG g& A‘Qp
O T O R R T R i R

m FOCHE§) FOCF/ B4 (Z 4h)~

e 2009 - 20144 FOCF /8 IS8 (Z 5) e 2014 -2020 £ FOCF / BWEIE (£8)

e 2021-2027 £E FOCF / BUR 3918 (EH) ~

e--FME FOCF-- AMBEN R A ARXRHE TR
Copyright © 2026 by Standard & Poor’s Financial Services LLC. All nghts reserved

EBHRESHABLEREERKHRIFRE, ERMNWFFRTETHRELEE
ZME, HEAWORNE, THRFERFRIFKFIERTES TR, BFNE LN
2019 4FHY 7.2 FEREZE 2024 545 5.13 fF . X—MER# T AR SRS RBIREHRFIR
Bl A, ETIEZFFYFRAERT 0.3%, RITANEESRRXEHTH>AGHE
FASERILR . &L, TATEEE DR SRS L TR

FLATACEZAR T BATF X251 10.0 580 EfR, B&xXESrhasE, SR AlE
55 Ak AR SIS B IR R S R 1. RS ERA S AT AK-IR A ks, FE
BEFBEVSE=HHEERFES L. SRR VHFRFIRARE, URREER ARG
A BEPAEE R B b IR ETE (2015 4 60%. 2021 4F 58%. 2022 4F 52%.
2023 4 52% ) Z o FRREERET 2022 £ O ERFLLIHR. LEEEHES)
T, AHFOBRFABERSRA LR 2022 G & 2023 B EY 48%KRA . BBk
SRR R 44%-48% K]H],

ELEMAR IS PREKNRZIERRERRY RiFERETE, HRRIMGRERBN I
ERRASEREE P, 6k, SLRESHABLS T, 2EMEESESER
B G R RRE . 2020-2024 FE4EIFTE 33%-34%. RE RIS HAEFE A RIE
EARPDFRE KGR D, ERITAN, SORENLSRBEREERER SHE, EB8E%
FREX— R,

HERNER, EEHRERANRESYSTARE, KEOSEESZRESEE ML
o EBHM RSN GHILFEEFRMEDUG, FalKITHEE —F 385 50 % Tl
PATREAAAZIE . FATIONX BRI R ER AR RN ER R

2018-2020 fFA-ERMMEFHMIE, FHERERAMAFIHIVMERETHR (£

REEBEE (PE ) BRAST www.spgchinaratings.cn

24



ELHERFERIELF

SRR EHMETR LR SRR ER) 5 2021-2023 FZ _FEMERIE LR
W, REMBEAMERF . BITARZRR ST UK TEAMET, BNBOE, EE
EAT IR R AR dim ERER PR, di R TR s 2
K, BERolis ERFUEG MR B AR R KU BEZ T

RPN, HEBEFO SRS TR, B e =5 D4R 0 T
B, A&BRBER D™ GBI EMMHIE. XN E DI AR P SRR R E N
EWEETHEED, A, RITANEDSHRESBL SO RBERRE—ERME
], BEMINILPIRERBRMER TATHRMER, BHit, BMEE DAY H DY
25%, RAHFERMNRIIFRBIL I,

555 BVR L

BE2025430310, KOEAMERIT:

o EMIfRS . 388ZWUT (LEMERMMARTAR);

o KIS 697ZWUT (EEHERBRATLS ).

SORHAT M HFRE

MEERE 2019.12.31 2020.12.31 2021.12.31 2022.12.31 2023.12.31 2024.12.31
wmEH 2019a 2020a 2021a 2022a 2023a 2024a
BT (BT ) BRI BRIt BT BXoT ERIT BRTT
WA 76,000 70,400 79935 109,029 135,491 128,137
EBITDA 9,628 7,955 13,159 16,586 19,614 13,344
EZH&M(FFO) 6.385 7,606 11,175 12,348 15,111 10,094
R 273 259 236 219 180 241
MBS 199 257 190 213 1,031 1,207
ZEEFE W (OCF) 7,542 7,445 9,628 11,788 14,040 12,041
e 4,749 3,836 4,101 6,219 8,084 8,289
B & E IS M(FOCF) 2,793 3,609 5,627 5,569 5,956 3,752
A XEHAEH (DCF) 427 1,038 4,250 (@91) (2,201 (2,066)
e 17,427 17,763 20,252 20,308 19,497 20,757
REGEEICE 13,558 13,286 15,785 16,161 15,408 15,875
2 SRS 0 0 0 0 0 0
BB 2 40,174 £,117 50,296 67,234 76,350 78,049
G LR

EBITDAFIMEHR(%) 12.7 1.3 16.5 15.2 14.5 10.4
B R (%) 12.7 89 23.8 18.3 18.9 95
EBITOAF BHE A58 35.3 30.7 5.8 75.7 109.0 55.4
FFOF B AH () 33.1 306 59.8 59.0 15.7 94
ZF% S5 /EBITDA () 0.0 0.0 0.0 0.0 0.0 0.0
FFO/Z: % 805 (%) NM NM NM NM NM NM
OCF/21R% Bt 5(%) NM NM NM NM NM NM
FOCF/ZR% B35 (%) NM NM NM NM NM NM
DCF/&1R% B3 %5 (%) NM NM NM NM NM NM

2026 £ 7R 2H

REERITESR ( RE ) HRAE www.spgchinaratings.cn
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SLNFMRAIIE Sl SR RNREIE (A FHHT)

HRHLSRF
BERE SEASH

e BoRRE WA EBITDA ELAW HBX BB RAREH
S S EBITDA ]
A 2024.12.31 -
AR '
o 108,708 92,315 142,380 20,159 11,509 232 13,344 7,566 4,794 12,208
REBEH - - - - (3,794) - - -
REF BT - () - - -
R 2,553 -
BRI S/ R )
iy - - - 4 4 9
SRR E R
- (13,692) - - - - -
BRI RBA - - (3,525) (1,436) - - (3.525) - (3.525)
RESHL S (105,103)  (16,954) (35595 (2539) (2511 - 1,077 8,387 - (g
IR/ AR - - 21,352 {907) ©07) - (337) (191) - (183)
IR/ DB’ AR
s - 2,688 - - - -
% #kR 36 - - =
g5 ik (2,210) 7 = -
AHERE (118,416) (14,266)  (14,243) (6,815) (4,208) 9 (3,250 4,475 - (3,916)
FHARTRABE f R WA EBIDA BB L EERAN SEASW KU RORCH
78,049 128,137 13344 7,301 241 10,094 12,041 4794 8,289

e

FATH EDREHIFE A A1 ROV ZERRRSEIFE NS, FARNBITAR 24
A A BRI LR B A E0ET 2.0 5. BRATERARMSEITMA R, FAEN
g7 AT BE T RAE T S A PHREARES R M AR R B P2 o LA B MR I 1 Fi 2.0
L Lo SRS, BRI EDOMSMEMTEEEF R TS MER SRS .

AT EDRAABGERE . FEH A& H R L RS BT E N T RERA SR
HIFBAOT -

o WPEASBIMEERS: KRBETHRKMEASNEAAHEETREN, USERE
FEREALE TR s SRR 12 B A4 540 128kTT, HUR 12 A 240 1LROT;

o BEHAHIPEERS: BRI LERS, SERNFAAERESBATHEN
B, BIRRE 12 AT ES RN 80 ZBUT, HIE 12 A% 40 LRTT,
BREAERAT AT EEZRAY, SDHEHAARSTREERT. RERRET
WEARS AR LRWBE B, WEEEYEASSENRERS, M EE2EHRAE
B (A SR ERS );

o SR 12 A BS BB 320 1ZBT, BEJE 12 A% 220 {ZBOT. ZEUMET
BHR: LKFK 12 1H 370 1ZBRTT. JE5E 12 A 230 1CERTCH) 55 S BRIy 2
¥, MBRIMGENRETEEREF. i, BEREFRSTCHRRNBUEHA
BASRAR. .
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ELHERFFREELT

o BRAEDFSMROTE TR, FEETUTHEE:

o BATANEDHEREGBTEELR, KIAHEREH 40 REREMSMRTHEK
RURE], $RELHY 80 IZRKTTARMERIEIME WL o

o LA 20254 4 A1 BREMEK 12 MAWE, BiGHHEARSIEEEREIRAN 0.7
%, BT 0.5 FIERME; —BETZIM, RITEHNED RSN RSN

o WAIFHE, HKk 24 DHABTEE A LS AT E S AR BT 1.2 4.
o AEEEEELTS. SWELR LAREIT. SRS, MBS, GOHEHK. BT

PEXHHES . AR R, BEDRETEEETHIE TIAT RS REME R
TR,

FERIMERIBE
ME 202643131 H, KK 241A:

o ERHERFHIERTHIURL 180 ZHTT (FBE
FERRFESRABLSF );

o —ZERIBEUN 80 {ZBRTTAGEMETEINE ML, 2029
SR

o FOELEEE 150 12-160 {ZBRTHEEERE

EERIERR
R

o« REERAHTH (FREFUHERA) BEA
110 {28k7E;

o REEWAMIH (SERLHEREA) BEY
110 {28kIT;

o B 20254 3 AKESE 24 (F12-241MR), B

R PR A E TR BB S 29 54 /LT,
o WAMERFAAT, SEHFESHRKKRERR

SWA (REFHMEHRTRI): AK124HAN60

28T, A~ 12 AN 35 ALBTT;

K3k 12 N ABREHAL 88 {ZBKTT, LB AFRN
ELRMAFASIPRIAALH ., EHEARESR
BHRHE TR, DREBHS M EEN
ZRWH.

E5 80 {ZHITARIIA. 2029 FERMMEFMERBENDCCHF, URHEHERBS, &
PERRESE . RIS BATHERSHMTA GRS XD, BRBEEMFARER, PR
fish KAk R ARAFIREE R

WE, MEMRE
RN E LWEHTFRAF, FREFREAPSREYRN, ERRTERETRAN

HABHHRFE KRR, EDERAHRIE 2050 FLIB P, ST RES, HitEES
TEEA R S B HE I 00%, 2024 4F, DREEE 1+0H 2 HE#H—F

20264 7HA2H
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MeZE 0.27 Wi (2020 4% 0.35 o) ; HtRiEmA%NiRE 3 R LaHRES 13.55 M
(20194X4 13.13 1) ,

o EREBHEEMRESAE 905 WM, 2023 £REAE 1021 &, BERT
130.1 35/ B R e HERT PR 18 ;

o EETHEE 1146 L TERR/AE, 8202345 126.5 LGB/ BB T
o hEWGN 141.9 HSAB/A R, 3 2023 5K 146.4 5T A ALER/A BAFT TR

ROTAY, WEHEE. ¥R ETHES, UERED 2050 FLABPMPLRBIR,
WA A TR EARER  BRINELE. BF L) RSN AREEFRA.
2024 4EE L FRANE SN ZEA R & Hidk 17.4%, BT LR 14.7%, EXTHEIETGEEE
EREHIR, SOTEAAESEHBRPREHTE, HB 2025 FAHNFERHE 5 HE
PUMERTF, AEERATIREN 25%BiR. MESHFHNR (Neue Klasse ) 2% HL
N, DA BEMELENEHER G ISER, ABRERFHRAHEGE BB,

BOUE R —R BT R 5347

ARG

BE 20244 12 B, EDEEHEY 1080 28T (RERTAERM) , Hrh 300 {ZBTTR/E
FEREVEFRSE, FDLWHESP, ¥ 0%BEREABELAMREFRME, RITEEESH
BETFLETAT, TEAEZDLM (BMW Finance N.V.) LIREDEEFARAT (BMW
U.S.Capital LL) o

SHEEIE

BT E DBETARIPFHESHRIN A, 5ERERIPRRE 3G REREITFEL
H, HBARGEH PRI BENRRZ R

PRSP

HRERATNERFR AFEREIA-1

EHRTNEHER ABBSEIA-1

LI gis A RIF
B 5 XU 1%
ARl RS R
T ]

BE R B’AE
P& T/ AFKT AR

TRR N a
ST ARy 4 sk (T )
AL sk (ToRENE )
WS BOR s (T )
M B (TEm)
BHEHE i (T )
A ARG sk (FoEEN )

AMEAE FRB a

20265 7R 2H
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20265 7R 2R

HXITRT &
o FUEWITRIAWEIA: R PEITiL: Wi HR ST, 201944718

faXHR

o SERRHFATIRE: hEE, 2025%F5H6H

o 20254EATVIE AR RE4TIk, 20254F1A14H

o REATIURELARE, BIATREBIRINHE DR A KB, 20244F11 0 290

P (BE 202547 H11H) +

ELRHAE

RTARBRTER ARBRE/A-1
ETAERWRBE

2021 8A5H AEEIA-1
202055 26 B ATE/A-1
20194 11 A 13 B A+/TE/A-1
AR XK

ELeM (FZ) ARAT

RETIBR A
ELRREFARAT

e LR A

BERANRE, ARETHETADARHRFRERER., FESRIPRESHFRER THERFERERETL
#; TEERFRAR TOEHER, REKEERIERARESARKSRMETENEREF. HRPRRHSTR
TS hEMEFERHES, UER—THREBREFFHS.
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Copyright © 2026 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.

Some of the Content may have been created with the assistance of an artificial intelligence (AT} tool. Published Content created or processed
using Al is composed, reviewed, edited, and approved by S&P personnel.

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&P reserves 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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EDHERFEREELT

Bt % :

R 1: EEHERFTEVSIERIER

ELRETA: TEMSHIRREIER

20264 7HA2H

(77T, ARMH) 2021 2022 2023 2024 2025
st 2,726 2,716 311,574 1,017,536 1,471,816
A ENS 2,709 2,603 2,298 2,493 3,149
FIB A (19) 42 (129) 529 977
HHE (1085) (108) (306) 195 857
ELE Sz ol el 2,726 2,436 309,791 1,016,608 1,469,529
E OB BRI & S (%) 100.00 89.69 99.43 99.91 99.84

&1 BATAY, SDRERSLSEEN, WSS, B ETIRRTA AN S BIETERAR.
¥ 2. FERERA 2021-2025 M5 FE 2 PricewaterhouseCoopers Accountants NV.# T, ¥R TiRELAEHFITER.

PRRIR : D TERA, SEEPiR e,

iR 2: EDRMHATDEEVSEIERIER

TR REZUSBIERIER (B BAET)

2023 2024 2025
B 155,498 142,380 133,453
=2125%:3 125,809 119,485 112,858
EEANHEEA 11,025 11,296 10,606
HihZEHRA 1,045 1,411 1,556
Hitbz B R4 1,227 1,501 1,359
B 656 573 562
RIS 0 12,165 7,678 7,451
RERAEENY 17,327 19,287 18,854
7 23,719 24,387 21,281
b8 20,022 20,220 19,915
B e 35,266 39,581 39,903
HET™ 43,118 48,838 53,024
By 250,890 267,732 265,967
s 42,130 44,491 42,310
3 i 52,880 66,770 68,159
FAERE 92,923 95,003 97,906
ZEES P IS MR 17,542 7,566 8,228
BB E AL TR -9,548 -11,369 -9,952
BRESHF=E RIS EFH -6,859 5,766 1,373
31
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ELhERFERFEELT

RSV 55 BR RS AR

2026 £

7R2H

2023 2024 2025
(=212, N 135,491 128,137 120,700
EBITDA 19,614 13,344 11,763
EiEZAEH 15,111 10,094 9,197
BEFAX 8,084 8,289 7,256
B ZEHRET 5,956 3,752 2,000
ZRREEGRS 0 0 0
28 KR S5/EBITDA (£5) 0.0 0.0 0.0
EBITDA FI BB 4 (£5) 109.0 55.4 437
FFOFIR B HHER (FF) 15.7 9.4 9.3
EBITDAFIER (%) 14.5 10.4 9.8

. LRPHSREETAREBOFR, FREY SRR SR 2RISR R,
BRORER . EDRGARER, CQ, FEREE.

PR 3: R RRINGEIE (BE 2025 F£K )

Shareholder structure {only Ordinary shares)

Free float,
48.5%

Treasury
Shares, 1.3%

PRRIR . EDRBARRYE, FEET.

PR 4: IREMRALALEME (BEZE 2025 F£X )

BOARD OF MANAGEMENT OF BMW AG

Chairman of the Customer Purchasing and People and Real

Deveiopment finance

Board Brands, Sales Suppiier Metwork Estate

Production

TRRIER: EDRMA R

FREERITR (SE ) HRAE www.spgchinaratings.cn
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i 5: FERAFETSREX

AAA 21 P RS BRI OR, BRAREARNSHIREOLW, FHNBRIE,
AA % R BRS BN RR, ZAMEFFENBRRK, SLHRBRRIE.
AR PR B BER, RESAHEFHENEN, SAREERK.
BBB 4 PRSI —R, SANSTRERMER, BANR—K.

BB 4 RS IRE, BANEIEFERWRR, HREEANE,
B4& PR TS5 HOBEH B HUIRE T BIFRIZTRIRE, BAXRIRE .

CCC 4 BRSBTS T RIFHAFISE, SHRBRF.

CC& PR EAN TTRERIERN, BARRREREMS .

C%& EeE S

W BAMZ. CCCRRUNTEM, S—MIASEAEA “+. " HERTHA, RTHRRBETASR, RAL “spc” FHITFH, M Aapcto
“spc” RFBFLMEFITR (hE) WIEXHT ., RIMETHELARIINE “RE" X W, URERITH TFRITH.

FEERITER (hE ) HRAT www.spgchinaratings.cn 33



EQTEFEFREELA 2026 4 7R2H

OFIFTA 2026 FREERIE (PR ) FRAF, REHERH.

FEERITE (PE) HRAE (HHIREREFE) B8 LERE (BIEFR. BAMCHSNMEEE., SHE. HE. KA ARHE PR
) REAEIRS (FFRAE) WABR/RIMARSIR R, REGEFTFOFLEBEFT, TRUEMBERIOTBE. BRTE, TH
BN, SN EREERRRAL . WARNSATEMIERIREIA B, S EFREME=r e, URRES,
HWHAR . BR. RTRRIA (SRl ) WRBENA R, STt RICHRTT MY, BRATREDATEE @) TRE®., #
AATERKAAEHNE ZH AT BFERRRE . F8. HREME. FREFAHEABRRMR (RESRHt), TREFEMM, URERE
MANATREBRER, 38 HARETEIRN RSP RSO RAIHE, AFLUBRHE AERIR, AR RIS BRER TS BIRE
R MIRIE, EREERHTENNRER THEARREAE N, TAERR . SRR, DRABNDIGERE FaT Biat i s SRR
EHMERESRIL, EEARET, SEDETHEMARSEREMASHELHEMERE, B, M, B0, M2, ZR,. SRRUSLH
F. A, TP, BEHERK (EEERRTRAR K . AERKURERZEROISEAFMIAR ) RERE, ARSI S 2MER AT
FHIREE,

TSR AT ERTRRAATHER) BRERRZHOBREE, WESIEE, RS ETFOER, 57, BRIk
CHFATR ) 3F3R BRSO NRIE . A ok th B IS S E AR TR TR, UAW RALMIESME S, ET/E, HRETAREE
¥ CRBLMEMIEREHER ) RIBAEN XS, EHTREMEL PR, PRRBAR, ASWEERIVES . REHE. BT, BRI/
EPIERE. ABRSR, RRETEAER SNSRI, RIERERAZEIE . BARHEFARUINTRGRERRESR, BIREEER
BHHHAEESR, WRRBA N RIRE X F BN T RIE. SIFSARLMHIRY T feh TARMERATN, XSRRT SRR TFRERS
HATEh, BINR T E PR E RER AR .

B AR TRESRIPR S M ERNTHEHERYIMA (NRSRO) WEXE L. FEEFREETREHANITRSRERART IR, FRTH
TR RIS EN T 614 AT TP B A RAT A B R AT R AR E (R B BRAE N R, FHRUET BEIAS B HEFT . A7 VAT
BTN RITA SR AR TR TR, TTEREERARRTHRENEFTFESRBRTRTNTE, REFELLRTRERE
RTETFOERTMCMRH, 5737 Ak R A B PR (R PR TR BT = A I TR R S 3R

SR MU VIR YUETE — 1 RIS K P B L I B ARAE S — N R R R RFR, RS EFRERN BTRERT . MR ik
FRINIRUH] . ARSI A BT | BBIaReh L ARGAT = A AT ST LU R ERR BT AL TR E S 3

FRME TR R R 5 AL IE SRS, DURFPRRIESI RIS MR IRk B, AR IT ALl 55 07 v RESTA HAGL 5 A BT B IO R
B, REERHE TERABRT, UREMETMTEBTEXNFEELAFEETURE.,

B PAT E MEPRR FIAEE ST TS S RS IREN, IR — AR e RATABRRMARE BIF A XM RS EFRERGH BRI 58
SR ATIPRIN S AT E R M, L www.spgchinaratings.cn 3 L] OB HoAb 7 AAT, SIEEARR ARSI s = i
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