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FLRESAERRTEERN ., 8L 2023 FE=FERMWTE 12 AR, EERMEE (BIEHEENRE3
FREMEAERSNRE ) M MR A RS B P I LN —4FR1Y 16.3% L2 21.5%, Zif g bkl
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5.7%J5, A1 2023 4E2E [E52hR GDP #45H K 2.3%, 2024 4FEH1 2025 AEHH 45 T2 1.3%F11.4%,

e FE 2022 ETREY 2%, 2021 KL 4% )5, SRR A 2023 AERHEZ) 5%-7%, 2024 4EA
2025 AERSHSA TR, 420N 1%-3%H1 2%-4%., (FEML: SRREELSETN . SN AL LEE,
2023410 H 9 H ),

o FATIX 2023 MEFEVRGHIRIAIEK 7. 2% TN T L S%HA RIS . IS A=A A R —2E Y
7. UAESTERENERAFRREDRERRAA (4BRED”) A (2023 FEFQITEN, T
2022 40 10.5 H ) B, AT 2024 9545 WA S 2023 4ERF, 2R W T =R/ MEE R
BTG R ERTHRE . 325 TR A, JATHUT 2025 FU A Lk 3%,

o HIT 2022 4EJH%%5 EBITDA FMEZRM 13.2% (FZLA FIRREHHE ), ERAa. EMLL AL #A
7] 2023 FIE# )G EBITDA FNHRAEET:, BTN AR fdl A hai i sk s, 2024 Fizth
AT

o HTEEMK . WA BT BRI, AN FVEE SRR 5-10 /ZRKT,

o 52022 4/ 60 ZRTT (ZREHITE ) MHEL, FRATEEERTA AR 2023 4£F1 2024 4EKIFHK 2 80
1CZ 90 fZRRTT, X FETEH TR D EIMECsh 7 R G A B IA A T~ MR T iR, ULOHE
TER) B T e AR JREE . M 2025 4R, )M T K HE D “Neue Klasse™F- & 4: 7 44

o FRATIRE A AN O S R B S A R TN S T = B ) BARIR SR, BRI 30%-40%,

o FAUREFEDHAE 2023 FFELRLEEIIAMNE 15 {CRRITRIBESY, FFARSE L [0 K mT RE A AR By B TR, 7E
2024 4FF 2025 M EIEHAE RIEZ) 20 1CERTTH B o

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

REERTSR (hE ) BRAHE



ELHRHATF

ELDRHRE
PSHZELD

ED—XEIER"

A%z 12 A 31 H
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2020a 2021a 2022a 2023e 2024e 2025e
BRI (%) (8.4) 8.4 (4.8) 4.2 1.8 2.4
it ZN A A SRR L E (%) 22 2 4 29 2115 25 21 2 26
BB SLCR G (GWh ) 2y 4 49 2519 2y 33 2y 46 25 61
A 83.1 98.2 126.8 136.3 137.7 142.0
AT 70.4 79.9 109.0 N/A N/A N/A
WASEHE (%) § (11.8) 18.1 29.1 75 1.0 3.1
EBITDA§ 7.1 13.6 16.7 19.8 19.3 19.6
EBITDA margin (%) § 8.6 13.9 13.2 14.5 14.0 13.8
EBITDA margin (%) t 11.3 16.5 15.2 N/A N/A N/A
BB TAT (1.6) (1.0) (4.1) (0.5) (0.5) (0.9)
HizWan (FFO) 1 7.6 11.2 12.3 15.8 15.5 15.8
PEARTFL T 3.8 4.1 6.2 9.0 8.6 7.9
Bl Z&EMEM 4R (FOCF) § 2.8 5.8 5.4 6.6 6.3 6.7
ZPRE S H4 H4 H4 H4 H4 4
25 B 45 /EBITDA (%) N.M. N.M. N.M. N.M. N.M. N.M.
FOCF/IEA (%) § 3.3 5.9 4.3 4.9 4.6 4.7
FOCF /A (%) t 5.1 6.9 5.1 N/A N/A N/A
W38 B S e R 1.7 1.3 3.8 5.4 4.1 3.7
PS5/ (i) 6.6 5.8 5.1 4.5-6.0 4.5-6.0 4.5-6.5
RS/ AR (%) 61.2 53.9 46.7 43-47 43-47 43-47

*FTATEVR GRS RERIPGORRE . SIS, DI BUE A S E R, 12020-2022 AEHIH RIS . a FmSibrE, e Fomflith i, NMITRLE
X, N/A FRAE

AL

S TEE M DR — R BRI . AFRPLSEEEANE: 9 (& 2023 FFRI =T
1 88.3% ). Mini (11.5% ) FIZ5HI3EST (0.2% ),

TR N EEFE A A A5 I FE B AR 55 SRR EIL 55 o 2028 AFRT =, EHIBIA 1,125 /2ot

950 fZIKTER HIRAEMER, 26 {CRRTTK HEEFC AR, 267 {CWGTTkK H A&RIRSS B, -118 AZBTT MR . 5
S ERFR NG 48.5%MMehy, HARZ) 61.4% By A B .
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[l b 32
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k. BERE

ESRB

ED R

o HEFE LG - St KRR F RS AR
BE 2023 4E 11 H 13 HEh AFRRE /AT AEEE /AT BBB+/RE/A-2  AH/FEE/A-T+ A-/FATEIA-2
IR e

2022/12/31 2022/12/31 2022/12/31 2023/3/31 2023/3/31
(BTIET)
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
B4R (FFO) 12,348.0 15,817.0 21,340.3 17,870.6 5,371.1
FlE 219.0 400.0 2,108.0 396.7 264.5
A S 213.0 0.0 630.7 128.6 250.0
ZEMIAT 11,788.0 11,916.0 19,685.5 25,554.7 7,041.9
BEAFFL 6,219.0 3,855.0 12,553.0 13,403.5 3,543.2
H B4R (FOCF ) 5,569.0 8,061.0 7,132.5 12,151.2 3,498.7
A RCBAR T (DCF) (991.0) 2,392.0 2,814.0 3,537.3 580.4
4 B A 20,308.0 23,916.0 66,378.0 52,047.5 26,332.1
LR A5 0.0 0.0 1,277.5 0.0 0.0
Wi 67,234.0 72,964.0 128,875.5 170,786.9 60,070.2
WG
EBITDA IR (%) 15.2 16.2 10.8 11.3 8.7
FAMERE (%) 18.3 24.6 10.7 13.3 8.4
EBITDA F| @ Hift % (f%) 75.7 49.9 12.1 67.7 31.8
FFO FLEE B () 59.0 N.M. 34.8 140.0 22.5
Z R B 555 /EBITDA (%) 0.0 0.0 0.1 0.0 0.0
FFO/& IR S5 (%) N.M. N.M. 1,670.5 N.M. N.M.
LE ML TR/ AV S (%) N.M. N.M. 1,540.9 N.M. N.M.
FOCF/4: % 5 f5i55 (% ) N.M. N.M. 558.3 N.M. N.M.
DCF/Z:i3s i g5 (%) N.M. N.M. 220.3 N.M. N.M.

NMIFTRERE X o 2022 SFFHRIF ARG A ke mi i .
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W, ENRAE TS AR A BT 12%, SEONSEEML, hESEEE SN AT A S K
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A FERNH— P FEER SR EDRRIVEHEARIRER, ATy, 5l S 8 A P4 e
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EHUTRE T 2024 AEHELA Mini fhRE R RGBTS0 4R BORRIFIE I A2l H YR 4 A B 8 ) L Bl A RS AR AT )
SR AR, (AFRATA S B SE G5 | I A PR S O e 7L S Al = il (FEhAnRE ) (9207 Bt
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AR O BRI N, FRATIA Y, T S7EFA T A9 2023 4R 2 2025 4F434F 150 122 160 {CEATTHY
BESTRUBIERE_F IR HIS BT 02 (B4 B B0 A BT IS 2 e RPN E M BRI 5 5 A th 28 MEB
Pkl ez g

F] 2025 4, FLEMEN S FAEGEEET R, FONEINRE b FEk AHE &R =2 SDI fEHl
TR TR DB LMEILE T B Northvolt AR — M, JEEH 2024 AN T DiRMtsh s, A
2023 R E DM SZAHEAEA N T X TP ETS AN ML . SRR AR E A S F AR, 5 HAT
WA A R A R R HEEAR R TR ™6, MET 2B T A RPN R AT & R A4,
XATRESR LT KA R, EMKERE, XEATREFEUNARL Y, e r=ae Kok m BEIRHEN. Y22 etk . FRATTH
T, AT SERH: 2030 AERTATH AT A R L E AR B 50% M BbR, FDEFETFERE 150GWh A
i, BWEE 2023 4E R 12 AR 24GWh BRSNS (R 4 ),

&4

S Sof e it AR AR BT

i R 124 F A (R pg P (LA v 7

35,000 R

30,000 —HSDI

25,000 — LRI TR

T 20,000

=

=

=~ 15,000
10,000

5,000

0

Q4 Q@ Q2 Q@3 Q@4 @M Q2 Q3 Q@4 A Q2 Q@3 Q@4 @ Q@ a3
2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023

MWh—JKFCit . YOREDE: EV Volumes, iy 4ERITLL
Copyright © 2023 by Standard & Poor's Financial Services LLC. All rights reserved.

FUEAEIEA LRSS, TATANREE —Le 4RI A A, 52505 5 s S EiG R ik R a5 id 2
HALCA FTIEs . BEHAT, FH5HARBSUV (X6, X7, XM KLAE) AR TEEE, HAA S Ky —#a iz
FEH R AHR, B TAEA szt 2B OEoh, 5 ik N 1) e b 216 7 R R 4. 2022 4F,
FETERT =R (W HEFISERE ) B4 P RYEE D 4 5 b0 24% (LI 6 ), SRT, 55 %k 1 A Aot
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ELDRHRE

BEAR . B TAE 2022 4 2 A SRIMEIR T I ZHIRBUR . 5 X6 SUV FFIGHE AN, [t
T 2028 A ST RIRIE R A LIPS T, T RS Mini 48, ) 2022 42, b1
FRE A7 13 4 H B AR IRREAE 2023 TP IR AR 7 X1 gl s 4R,

5

e R Ir A AL AR e 7

20224 BRI . LI FNF E e R R A B R it RO

Bk-ET
oS4t
50,

*H

Eit-H -
L

K

i

Wi A
s

A H

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

VORI : PRI, b RERIPLL.
Copyright ©® 2023 by Standard & Poor's Financial Services LLC. All rights reserved.

s MR : RIR

E TIN5 WS 4R R, Do Bt s s IR I T ML SRR 6L T RIGEHE. A 2010 458, 4RIt fpde sl
SR, BAOTBIHLBHRAERAIUAFRFZE, RGBS HTE 2023 45 80 {ZRUG, 2024-2025 4FE4E: 60-
80 /Wt ZIA]. FA TNy, AR M55 B AR, HOE RER IS Solk 55 e ( FARIR BRI T m B
AREFIEE 30%-40% ), JFHHEATA RAGHMRAME . 55578 2028 4F 7 H S8 ULHET 20 1ZIGTHI S I T4
Ja, TE 2025 ARIRFTHEAT S — 4 M 20 ACRTTRIBER B . FeAT A, 50839 K il [ MU < SH AR ik 55
DA, RZEAEAT 3 FA Tk 5 ED ARG H LAY A 25 R iAo FRATTIAD R S R G A 2 [RDRIRARN T B oK 1
B, JFHARLENS, WARE Y RIS 4R V5 SN BN E L A S 2 BHOR R AR PR
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EIORMBAF
6

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 Phabag S o e 2008-2013FHFOCFAILA
—_ 1
£ s T 4 3
1! T 1 =3
4 P dl —— 2014-2019F-#FOCFMHA
1 3 -
1 1 !
3 EEEEE
: Lt jlo2 — 2020-2025%F4FOCFALA
2 1 1
1! [
: RSN
o g
0 L 0
R S R I I I S R T U TR
r\,é) q?g PO S S M S S NS S rﬁ"m Y f@m,\'@r‘b,@"'t‘g

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

ELHABESRFRREATR, ERIIKFTHTERTAFTRKZME . RN 58 T M ED AE ST
FIAFRIES ZIVERR AL TR, S0 B 0155 SR LR 2019 4R/ 7.2 5 N2 2022 4B 5.0 F% (WK ). X
Pt T Al BRI 5 28 RlE I R AP BRI B oAb, AT E SR BE oM AL & m 5 E AR R, d%k=
AERPFRIAGTHAUR AR T 0.3%, P, FRA I S AT FIALAT KSR .

BEAL, 2 RIATAFARIEAR T 58 MATAT S B fELY 10 7% 1 RR, D Woloiiess B Resoll 55 BOME R IR T RAFas il a4
K, EHEIFORATFREA PTG, X TR H ARSI 5520 . Rk s fatd i i . LA
2022 AF B A IR SRE SR 2 R R R B ™ 5 2 FLE R RV BUE L R (2015 405 60%, 2021
44 58%, 2022 5N 52% ). XSEH RGN A G I HARLIHEEMI5 L BA LU RAE 2022 45 R 2 47 %MIRKF,
AT AR ZARZ LU BIPROREF 43%-47 %

FELZERTL SRV EHERE NS HAE R RIC®, XERMUHRERSX A RR IR, A
SRl S AR AR T, BRI RA R, 2020-2022 4 33%-34% (i HLBIFET
T A Rl R A5 AR B R 37% o SR X AEAT /A T HIIG SR AR, (EFRA TN 7 4 A XU BRI RS AN R SERERS
R PR

AR, AT — PR AR N AN B AR, i iRas & e A S b AR . 58 F
FESHUH X T AR e T, IF BRE AR = 425 5 iR S LBt o FA I A il w) g o
EABGRARERI.

XFTAE 2018-2020 AFIWIE] FE A B A9 420, FRME, TR A R SCE T/ T i (RS A TR R A5 T
LSRRI X AN E AR EE ), MBEE —F M8 7E 2021-2022 4EIE Y LA, XML/ MR EA] . AT
XS EME—E JATHOT, BEEVFZ TR B Eh ) RGeS A SR BOR A PR, R A 4l )
PRI A ) RS 249 1T, 4l PR sl A 4 Py B (98 T T e B o ) 0 sl
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RN, SRS ) REA AL A S AR G B A, S A B A LA = RIPUAE AR, O L
SRR RS LA — b5 5 5™ i A AT RIS 7 U A 7 o 100KE o 52 ) RERB B e 2 A ) LB (XU 4
Ho Besh, FATREEDS A5 SRS IV IR — € IZerhie )1, RERSIIOR BT 3) 1 RERIBREESN T
AR . Rk, RS T SRRSO 25%, FRATUPPAS SRS XT PR A 2 i e

ELDRHRE

=2

FAFRWNESD 2022 EMERMIMERERFER R0~

BRRT IHJy kit EAL BT
WA (LSS ) 109,029.0 17,750.0 126,779.0
EBITDA (/5 ) 16,628.0 56.0 16,684.0
EBITDA Flid= (%) 15.3 (2.1) 13.2
CFO (JH%)5 ) 11,788.0 (346.0) 11,442.0
Capex (JA%)5) (6,219.0) 171.0 (6,048.0)
FOCF (%5 ) 5,569.0 (175.0) 5,394.0
FOCF/MIA (%) 5.1 (0.9) 4.3

*IAAER 2R EHAT R . CFO-- A B &R ; Capex-HIAIFS; FOCF— A H&EEB A .

RATBET X E DinL £IRIPFARERBARR S WA TR, UEFR B R ERER N RAEEB RN, K
TTBTEY EE SRS B AR SRR 55 95 AR lloll 55 P X iR, I T4 NI e R b Bga i 26l
55 o AU RHFRA I R TE TR 5 W 55 S 05 v S e 4 B B LR A I AR . 5 —2E DV ARRL, 7ESRMZET, =5
SAHRIH AR 55 1) 4 Rl I 55l 55 A T SR S0 4 B 45 ORI BRI, 5 2 88 S i i 55 B 1 AR A = Sh 22 B L6
TR ARG Z T I DA BRI SR AT IR i e rh B (B AP S8 X M A, (A&
WA (R, Rl 55 Ll 95 DRI AR T Rk SE 4240, T AT DU LA BAR T Rk e 424, T TH 22 50 41
EATIHZ M B 1 AT BUSCREM ) 33X 2 REMAHS TR Al 38 15 KT 200 A A R 4315

R T S R BRI TR AL AEZR AT, ARIRA TR I IR AT TR AL Z BT A S BEFG A0 T
AZFRATIRATEE G T hn . [FIREHL, FRATRAE T T I A A B3 Pl 5 A A 1 A0 55 )Mk 52 i AR 255 B
FIREs 78, 1EATRATITE EBIT 1 EBITDA (U3ERE, JFRIRETRI 1B TR ML S shl & iE AR T G248
TSR (F DI EEEFC T IR, (X227 )

IXLEYARNS 2022 4E 5 T EBITDA RGN, 200 AR, M) A b2 B EBa IR LU ASEPRIY R0 80
ANHERT

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 2023411 H 29 H 12
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SRHBAE

EORGBAF
W&
=3
Al BeFdE
WERE12H31H
(BTIET) 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
Bz 4R (FFO) 12,348.0 11,175.0 7,606.0 6,385.0 7.917.4 /"L%
A 219.0 236.0 259.0 273.0 434.6 )\\\ 4
PAF BT 213.0 190.0 257.0 199.0 275.6 }b -
ZEMIAT 11,788.0 9,628.0 7,445.0 7,542.0 9,332.4 a
PRI 6,219.0 4,101.0 3,836.0 4,749.0 4,780.0 /1/2'
H B4 (FOCF) 5,569.0 5,527.0 3,609.0 2,793.0 4,552.4 | 770
A R4 (DCF) (991.0) 4,250.0 1,938.0 427.0 1,922.4 w
4 B A 20,308.0 20,252.0 17,763.0 17,427.0 16,295.0
BAIA 16,161.0 15,785.0 13,286.0 13,558.0 12,964.0
Lo B 55 0.0 0.0 0.0 0.0 0.0
s 67,234.0 50,296.0 41,117.0 40,174.0 39,778.0
WG
EBITDA FliE=R (%) 15.2 16.5 11.3 12.7 13.9
BAMERE (%) 18.3 23.8 8.9 12.7 17.0
EBITDA Rl B #A54 (£5) 75.7 55.8 30.7 35.3 22.7
FFO ML s Mgk (£5) 59.0 59.8 30.6 33.1 29.7
2594 B35 /EBITDA (f5) 0.0 0.0 0.0 0.0 0.0
FFO/Z 1M M fid5 (%) N.M. N.M. N.M. N.M. N.M.
ZE VI AT/ A B0 (%) N.M. N.M. N.M. N.M. N.M.
FOCF/Z 3 s 555 (%) N.M. N.M. N.M. N.M. N.M.
DCF/Z: 3 Bt 55 (%) N.M. N.M. N.M. N.M. N.M.
*2023 AELANHEBRIERIER &ML T EE AR TR, NM IR L.
mEhE: T
AT SRR AT A TR A R e, AT AR 12 4> A s MR IR i g P s oK i
SRR 2 A5, FRAOTEA TG = DT sh P o iam i 2R RTINS T T, AR aTReToik i
WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 2023411 A 29 H 13
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ELDRHRE

FR SRR XA S e R A B i AR B A 2 A, TR VPO . FRAT I 5 SR gl e i s Rl
B BRI LR R I

#2023 4 9 7 30 H, AHRIARK 24 A H FEM RSN AR -

o WNEINIA K sh R T2 250 /2ROt (TR B E AR5 );

« T 2028 AR 80 ACKTTASE BURTHTEIAI HE3K 5

KRR IZADAMBZEN 2D, FHR LRI I E B ALY 170-180 /ZETT;

o BAHSHE CREFEXPHRLSE R 85T ) Ak 12 A HIZE S R AR WA 90 (ZWoT, ZIEMH
12 > H 2% 60 /LT

o ARRIZAAMEL124A, B AERAGEIEI B EEE . £ 5 AA RS HBRE AR
Jeonrlfoids B (PRI DL LT 07 ) AR BEEIRALY 10 AZROE.

Al = B B PR R L4 -
o BHEA 10 {ZHOTIEATT S (AR RAIT R 2 );
o BB R 30 ACKTTHIAF N BB BEAR NS, AR EERATIREZ 4 4L % 9 (LT ;

o KK 12ANAMZIEN 12 DN HASBZATRFR 52 12.-62 {ZBRITTH 47-57 AZBKTC, (A4EXAE R T H /R R R
YAt

AT DB AL G PRGBS AR SR an s .

o IERMAIIW. SkAMREENSFISERA, TR SR e Em A gy, A 12 A H TEE
JEHY 12 N H A28 480 {ZERITTH 240 12BRTT;

o BBTHEEEI . BATH R SHHRIA MBS ARBSTE . FATH AR 12 SHMZIEH 12 A 85505
53 90 Al 60 AZBATC, FAMBBAERA T Rl B2 BRI, TS AA R eI st XEMHRTR
TTHER R 2 B 65055 S AR LU, I L T e S B0 B 2B ST CAnTEmt sh P I
ZT_\‘ )o

. ANFEIARF 12 D H GBI 380 {ZRIG, ZJ5r 12 N K 190 {2BkIt, Tt NEE— 12 4 H 3
A5 430 ACRRITHBS 12 4~ H B9 200 AZRKOGH ISR TRAT T ES E B BRI E X B 5, FRET BT
I G AR AE N BRTRAT TN A RO R Al 2 S A Y

DU W S 4 T Bl 0T 5 S i sh it SE s B TA -

o WATANFE DA RIFARMECR, HITA 80 (LB RIEIEIME 124, R ZHEE N 40 ZRENIMETY

) IZ BRI S

* 202349 A 30 HiEER 12 DHWN, ARBITRSITEE T RIGIRZ 0.9, Imm THA T H AN iR sh s w5
BRI 0.5 f5 U {E ;
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ELDRHRE
o FRANIHUT, TEARRM 2D AMBEER 12 DR, THRIG B R 55 B B R AR 1.8 %

o WRORUUIW, ARMETTAICH MY RA RPN, @a60r . BATOUS | BUTSSRHIES . AR
AP ERE, TR EA RS R T AR T A IR SRR R %

EEIHER
HE 20239 A30H, £59.

o RIS 457 fZBOT (EAERGTAIRT A );

o KIS 524 MZW0T (AUFEAHLSERIATAE & ).

R
lig

S

o
3y

TEF 2028 AFFIIY 80 ACKITARIEBIKIEIRE GEUIIL BRI — AR e e I ) LSRR BSS SO, (4%
HIEMRBTR . BOWSHFILSE . RS AERAT 605, SIATEAEN 55 3229 . PP A AT AR AL 253K

MR, HEMATIRE

HERATS EEWERTR D, RRERE S E RS ERE, FERT AT HOR ZE M
B, 2022 4F, FHERCEBEAL T HENF A (A8 105 e 4% bk, 2021 4F%(EH M 116.9 3, KT
YL 127.5 TR ), ZEHE R (A 2021 R 163 TE AR ZE 150.6 78 ), 7EEE, AF] 2022
AR ARHECRE (AL 145.9 &k ) BT 2021 4F (140.9 32), &M FEBMAESHEM, Ak, AF
WIS R ST AR, FFTRITE 2023 AR = Jr A B D0 T AR . 2022 R DB G BA
I tRHECE N R B 193.7 SE A AR (2021 R AE 197.9 s & fkik ), 5 2019 4F (A H 218.5 7™
FALIR/ ) ML TRET 11.4%, IRATHOT, EEDR . AR R IR A S0 S DL E 53 2050 4FSEBUik =AY B Ark
AR FHERFSAE R A48 . BRI N RE . BF T FEbN s m ik T sitde . 2023 4ER7 9 MH, A
A SRR & R B 13.4% (KAEFWIR 7.3% ), BEES 2023 4F44F 15%R9 HART 5L . A wITE 2025 4FE4k
iR e HLak I /D 25% (2050 41T 50% ) [ H AR AT B8 S x A FIBE Fa R F1, JEERAEBURF AN KIS
Wb, HL R IO R RS P A e R R e A o i A R R B L R

RIS —IR R RS

RALH

Uk 2023 4F 9 A 80 H, TSRS CRERIAR ) H 927 (LB, Her SEA s MG (395 3431 31 12k
JCo LA S R AT AR A SRS, 200 FUAAGT 1 50%, RATHIMKZ A HGMAT (EEREDE
AT WL F) PN T S VEAHT IR E A4 ) ),

SR

FA T 5 S i GTEHA 55 GO A, SR AT . X FER RN R RATTAL, AF AL AL
TERFH IR EER
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EESSEA R

o FEWILREAMEE Jrdie: BHESRDY S X AR TR A AT AR, 2023 4£10 H 23 H
o AN BRSPS A RRGEEN, 2021 4210 A 10 H

o ML EHFOE, 201947 A1 H

o ERIIREAEEN . TRIAIIER: FEhR AR, 201944 H 1 H

o MKIBIIET AN EEA TR G R R R RN, 2018 4E 3 H 28 H

o HEMITIER: RERKSREINTYO N, 201744 A7 H

o JNEBILEANEEAT . 5 Rk SRR AT N s EEA, 2014412 4 16 H
o JnkRIIRA L E] . TR A, 2013411 A 19 H

o ENDREE: EEAMBXEHIPEEI E, 2013411 A 19 H

o ETIER: AT, 20134E 11 A 19 H

o EER: LRV SEEENHEE AR, 20124511 13 H

o WEHER: SHVEREN], 2011 4F2 A 16 H
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FORMAHE
Vo 95 X
A5 R ARG % B Al Tt TR
etk aaa/aa+ aa at/a a- bbb bbb-/bb+
% aa/aa- at/a a-/bbb+ bbb bb+ bb
RAF a/a- bbb+ bbb/bbb- bbb-/bb+ bb b+
) bbb/bbb- bbb- bb+ bb bb- b
—fi% bb+ bb+ bb bb- b+ b/b-
B bb- bb- bb-/b+ b+ b b-
FORA
ERINEV IR A/RSFE /AT
FRGEHTERAE
202148 H5 H A/FERE/A-1
20204E3 H 26 H A/ TE /A1
2019411 H 13 H A+/ BRI /A1
R FHE
BMW Finance N.V.
R RTCHAE5 A
BMW International Investment B.V.
R RTCHAE5 A

*BRAESIA UL, ARG A SR N RS GUF I T A S AR A ERIT R AR S b A5 I A A ik
Frits B LU o bl A Bk [ ) S 20 81 L AR 5 055 R G IR BE o 95 A BRBEA5 A OG . (RN 555 S 20T REEL 35 #h o5 —
SRR, AR SRR B2 IFRES5

HEX R 77K

Corporate and IFR EMEA; RatingsCorplFREMEA®@spglobal.com
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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%
Bk 1: EEWMSEIRAIEHR

TR REEZMSZSHIRR ISR (BA: BAKT)

2022 2023 2024
ElA 142,610 155,498 142,380
Fl A 118,042 125,809 119,485
AR 10,616 11,025 11,296
HAh gl A 1,377 1,045 1,411
HAZE A 1,330 1,227 1,501
FIEEH -251 656 573 a—
R/ 5 18,582 12,165 7,678 (
e KR EHF Y 16,870 17,327 19,287
1its 20,005 23,719 24,387
TEH ™ 21,776 20,022 20,220
[ 5E BT 32,126 35,266 39,581
SR> 42,820 43,118 48,838
Mg 246,926 250,890 267,732 15018
K55 40,727 42,130 44,491 S——
KI5 53,469 52,880 66,770
R e 91,288 92,923 95,003
GBI B A I B A T 23,523 17,542 7,566
TG B0 71 Y B T B 1A 4,772 -9,548 -11,369
FEGENG B 7 A 00 P T A v A 17,984 -6,859 5,766
2022 2023 2024
FlA 109,029 135,491 128,137
EBITDA 16,586 19,614 13,344
AT 12,348 15,111 10,094
FEATF 3L 6,219 8,084 8,289
2SR 5,569 5,956 3,752
R B i 0 0 0
274 B A5 /EBITDA () 0.0 0.0 0.0
EBITDA Fl S B s A% (%) 75.7 109.0 55.4
FFO AL % (F%) 59.0 15.7 9.4
EBITDA FIliEZE (% ) 15.2 14.5 10.4

T LRI o5 B T A R B A AR A AR IS IV 55 K5 B A b Dy 2ty 2 BRVP A 4 S5 0
BORPIIR: AW, ClQ, FREfEIT.
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PR 2: IR RBANGEHIE (BE 2024 F5K )

SHAREHOLDER STRUCTURE (ONLY ORDINARY SHARES).

Free float
Share: 49.2 i

Vs Stefan Quandt (direct and indirect holdings): 26.8

Freefloat: 49.2 —

~ Susanne Klatten (direct and indirect holdings): 21.7

k Treasury Shares: 2.3
BORLRIR : Avlt,

B3R 3: WRMNRARALEHE (HE 2024 F£K)

BOARD OF MANAGEMENT OF BMW AG

Chairman of the Customer, . Purchasing and People and Real .
Development Finance ) Production
Board Brands, Sales Supplier Network Estate
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