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I

HE:
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+18.4%/-6.3%;
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+24.4%/-4.1%.

EXLF
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24.0%/-23.8%;

23Q1 AF L HEHEH 21.1%, Bl /L5 5] A-
11.8pts/-4.8pts; Bl R # AL R IAFE RPN E LA E A
18.5%;

23Q1 B £ A K 45110 £ 7T, RIERILES A H-17.4%]-
21.9%:

23Q1 EE£AE A 19.3%, [ /34 A R-9.8pts-
4 4pts.
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i, 23Q1 42 2204 BT BRI BRASENE, B
51 7 £UEIKE 4.6 7 % 7o

2301 AR A N A 15.3 £ T, BH/IRLHH)
A +148. 2%/+16. 7% ; A NIRRT £ 213 5 Ttk Ae L& FEm
0 RMEK (2301 A 3, 889MWh, 3] kb+359. 7%)

2301 JR A bk S 0A N H 18.4 1L £ T, R/
Fb oA K +43. 6%/+8.0%; T E R WERE A ENEA
K,

#]7H 3% : 23Q1 £ GAAP &N T )2 8044109 4 25.11C
£ 7, FlW/ER e 9 A H-24.3%/-31.8%; # #| £ K
10.8%, *#ILTF & 4.4pts. £ FE 4 A&, 23Q1 A
5,900 £ 7T, %# 22Q4 T4 3,200 % T. 23Q1non-GAAP
EPS % $0.85, &% RAETHAT— &M,

2@, 23Q1AE L FEAEN21.1%, B/
s %) #7-11.8pts/-4.8pts. 23Q1 EARELAIFE A 19.3%,
Bl Fe/2R Eb 5 7] #-9.8pts/-4.4pts. BARE W THELET
AATHAEZR: 1) 23Q1 ~ &M k& THA; 2)
4680 iy Z s A; B WMAT @, £HIRIEHK
B E e, 23Q1 28 WAEE A 13.2%, B /RS
#7-8.2pts/-4.6pts.

» FRAERKEAR FRRESRA

F R 23Q1 N EAFHXFRRAATTILESL, FIHER
P A 4-10.9%/-4.8%; K% M EH 3.3%, Fl/FR
o % #-1.3pts/0.0pts; % 22 4 FH A F HETHE
0.5pts

22Q1 #HEEEH AR 10.8 £, B/ A
A+8.5%/+4.3%; ME T MEH 4.6%, BRI A A
-0.7pts/+0.4pts; % 22 FAF45% % A £ T4 0.2pts.
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HUAXI SECURITIES

P b o T A 2 e R R B AT AR A9 B A S K T 2 0k
ShEE R, ARIERA T R,

FF

HAEFBIRARAAG S A RS RREKGE
FRBREAHREY. YA, LR TR AL B S
BERAE KK, PHE, HHH HHEAHLT
T, R EREE, EANTRTH. B A TR R
#®, AR AR, FLhEMRAXROA LR LR,
BRMAHM 2 ERFE AL, APEI LR, KED
B E k. HEH:

1. HrewahgE: 1) Flibif: REF KL M-
[fa4A, 25 EH-N. BESR] +FakEfk- [LE
wF. SRR, 4P ) 2) s [ LRS-,
S AAR]), TERG atirmld;

2, YA L ik [BEER. HREEL. 54
R, WFAEF . EE LT, ATid, R, EES

# 1.

Rt 3 7
HERBERATAN; S0 FRBME LT LR

e

B AT 5 45 {A

St 3 T SN 3
ERRA | RS B e e

000625.8Z | k%4 % 11.65 EN 0.47 0.81 0.80 0.92 248 14.4 14.6 12.7
601633.SH KR % 28.17 EN 0.73 1.05 0.81 1.31 38.6 26.8 34.8 21.5

0175.HK EX PR 9.99 FEN 0.48 0.51 0.73 1.05 20.8 19.6 13.7 9.5
002594.SZ b I i 245.02 EN 1.06 5.54 8.61 11.20 231.2 442 28.5 21.9
603596.SH 48 45 A1 64.64 FEN 1.24 1.75 245 3.49 52.1 36.9 26.4 18.5
688326.SH : 24 @i-W: 145.60 FEN 1.62 1.97 3.41 5.29 89.9 73.9 42.7 27.5
688007.SH A 25.54 FEN 0.52 0.26 0.35 0.82 491 98.2 73.0 311
002920.SZ 1R 111.43 EN 1.51 210 3.03 4.20 73.8 53.1 36.8 26.5
688533.SH LEe g 39.33 FEN 0.41 0.82 1.57 2.59 95.9 48.0 251 15.2
603997.SH YR T Ay 12.61 EN 0.12 -1.09 0.43 0.63 1051 -11.6 293 20.0
603348.SH Sk A A 4494 EN 0.38 0.98 2.28 3.16 118.3 45.9 19.7 14.2
001311.SZ % A4 77.61 EN 3.64 4.20 3.86 5.06 21.3 18.5 20.1 15.3
605128.SH | L#&&#H 36.89 EN 0.88 1.18 292 4.84 41.9 31.3 12.6 7.6
600933.SH & ATid 21.05 EN 0.36 0.73 0.92 1.31 58.5 28.8 229 16.1
601689.SH ] 54.43 FEN 0.93 1.55 2.1 3.06 58.5 35.1 258 17.8
603179.SH R 37.84 EN 0.75 0.97 1.60 245 50.5 39.0 23.7 15.4
002472.SZ ST A% ) 23.98 KN 0.46 0.68 1.00 1.41 52.1 35.3 240 17.0
603786.SH FHE A 56.42 FEN 0.97 1.28 1.70 2.26 58.0 441 33.2 25.0
600660.SH BRI I 33.83 FEN 1.23 215 2.03 246 27.5 16.7 16.7 13.8
601799.SH ZF R 116.65 EN 3.41 4.20 472 6.32 34.2 27.8 247 18.5
300258.SZ A AT 10.20 EN 0.36 0.51 0.67 0.88 281 20.0 151 115
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HUAXI SECURITIES
B1 st E s (4%) B2 FHfasEFREs4E (48)
500,000 100% 450,000 100%
400,000 80%
400,000 50% 350,000 60%
300,000 09 300,000 42183@
: % 250,000 0%?
200,000 -50% 200,000 -20%
150,000 -40%
100,000 -100% 100,000 -60%
50,000 -80%
-150% 0 -100%
N N S N S N5 N N o N
S FE S FS P PP S e
O S A N A A A gl X
DS S S S S S S S S S S S S S S S S
Model S/X  mmmmm Model 3/Y Model S/X  mmmmm Model 3/Y
Model S/X 3 it —0=Model 3/Y 3 it Model S/X 3 tt =mOmm Model 3/Y 3 1t
i SR ECA IR R B 7 P R BT R, EEIER AT
E: #r 3z Model Y T 2020 5 1 | 454 7~ E: 48742 Model Y T 2020 F 3 A 7744 34T
K 3 H/~ Model 3 #= Model Y A E4i& (%)
120,000 - 2500%
100,000 8 L 2000%
80,000 \ - 1500%
60,000 \ L 1000%
40,000 L 500%
““’Trn rITI i r i ITI n I
0 i ni L 500%
ND D > @ L O N A DD D PP O PO
SNIRER SRR N SN SRR SIS S P P QR NN
A » @fﬁm @fbm » @fﬂiyﬂ L A L 14 &fﬂi”@ @d>$ @
5] * Model 3 #Model Y  e=O== 5] * Model 3 3# tb 7 Model Y 3 tb
TAR R AW, HIAEE R, R BIE R

E: B4

R AR B KRN KARE
AN | 23.02.17 | 23.01.06

i 42 Model Y F 2021 4 1

A T4

AT

22.10.24  22.03.15 22.03.10 21.12.31 | 21.11.24 | 21.11.19 | 21.07.30 | 21.05.08
Model 3 : 2299 | 2299 & 2659  27.99 | 2657 | 2657 i 2557 i 2509  23.59 © 2509
)& Ho 3R ) #HF &y &y wM #F wm wam M &M A
Model 3 © 3299 | 3299 | 3499 3679 3499 | 3399 | 3399 | 3399 | 3399 ' 3399
= TE AR A - & & A N 5 45 -F ¥ - 5
A | 23.02.17 | 23.01.06  22.10.24  22.06.17 22.03.17 22.03.15
Model Y : 26.19 i 2599 : 2889 : 31.69 : 31.69  30.18 : 30.18 : 30.18 : 28.08 : 27.60
)G Ho 3R ) w & L #F A #F HF AR wAM #F
Model Y © 36,19 | 3599 © 39.79  41.79 4179 | 41.79 | 39.79 | 38.79 . 38.79 . 38.79
AR | AR L & ¥ "t AR A ¥ HE A
Model Y © 31.19 | 30.99 3579 3949 3759 | 37.59 | 3579 . 3479 | 3479 | 34.79
KA &M A i A Ht LN A HE HE Ht
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HUAXI SECURITIES

& 245032 2 A% B LA h XARE

2022. 12 2023. 01 2023. 04 81 A TEfha &
% B

Model 3 (J5%:3R3)) 46,990 43,990 39,990 -9. 1%
Model 3 (P:AENRR) 62,990 53,990 52,990 -1.9%
Mode! Y (3 ¥ #UAR%e) 46, 990 /

Model Y (KZ:ALM) 65,990 52,990 49,990 -5. 7%
Model Y (:AENHR) 69, 990 56,990 53, 990 -5. 3%
Model 3 (J53:3R3)) 59,990 54, 900 54,990 0. 2%
Model 3 (P:AENRR) 82, 000 72,900 72,990 0.1%
Model Y (K Z:Aiix) 85, 000 69, 990 69, 990 0. 0%
Model Y (PE&ERR) 90, 000 75, 990 75, 990 0. 0%
Model 3 (J5#:3R3)) 49,990 43,990 43,990 0. 0%
Model 3 (K Z:AiiR) 59, 490 53,990 50, 990 -5. 6%
Model 3 (P:AENAR) 63, 490 60, 990 57,990 -4, 9%
Model Y (J5#:3R3)) 53,990 44, 890 44, 890 0. 0%
Model Y (K Z:AM) 56, 990 54,990 54,990 0. 0%
Model Y (P:AENRR) 65, 490 64, 990 60, 990 -6. 2%
Model 3 (E#:383)) 48, 490 42,990 42,990 0. 0%
Model 3 (K Z:Aiik) 57, 490 50, 990 50, 990 0. 0%
Model 3 (P:AERR) 61, 490 57,990 57,990 0. 0%
Model Y (E#:383)) 51,990 44,990 44,990 0. 0%
Model Y (K Z:ATM) 57,990 52,990 52,990 0. 0%
Model Y (P:AERR) 67,990 59,990 59,990 0. 0%
Model 3 (&#:383)) 53, 490 44,990 41,990 -6. 7%
Model 3 (KZ:AUM) 62,490 52,990 49,990 -5. 7%
Model 3 (P:AENHA) 66, 490 59, 990 53, 990 -10. 0%
Model Y (&#:383)) 49,990 46,990 44,990 -4. 3%
Model Y (K Z:Aiik) 64,990 53,990 51,990 -3. 7%
Model Y (P:AERR) 69,990 63,990 59,990 -6. 3%
Model 3 (J5#:3R3)) 51,990 46, 200 39,990 -13. 4%
Model 3 (K Z:AiiR) 57,990 52, 400 49,990 -4, 6%
Model 3 (P:&ENRR) 64, 990 59,990 53, 990 -10. 0%
Model Y (J5%:3R3)) 51,200 48, 200 45,990 -4, 6%
Model Y (K Z:AM) 65, 990 53, 400 53, 400 0. 0%
Model Y (P:#ERR) 70, 000 63,990 59,990 -6. 3%

& KA
Model 3 (/54 383)) 57,490 44,990 41,990 =6.7%

AT a8 ke AR R T RAE F
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HUAXI SECURITIES

3 |

Model 3 (K Z:Huin) 64, 490 52,990 48, 990 -7.5%
Model 3 (PEAERR) 67,490 59, 990 53, 990 -10. 0%
Mode! Y (J5#:3R%h) 49,990 46,990 46,990 0. 0%
Model Y (K Z:Huin) 65, 990 53, 990 53, 990 0. 0%
Model Y CHEAERR) 71, 990 63, 990 59,990 —6. 3%
Model 3 (JE#3K%)) 409, 990 369, 990 369, 990 0. 0%
Model 3 (K Z:Auir) 494,990 459,990 459,990 0. 0%
Model 3 (PEAER) 534, 990 524, 990 503, 990 —4. 0%
Model Y (JE#3K%)) 519, 990 399, 990 399,990 0. 0%
Model Y (K Z:Auin) 559, 990 469, 990 484, 990 3.2%
Model Y (HEEENR) 599, 990 544, 990 520, 240 -4. 5%

b

Model 3 (J5#:4E%)) 70, 340, 000 64, 340, 000 59, 990, 000 —6. 8%
Model 3 (HEAENR) 94,175, 000 88, 175, 000 75, 590, 000 -14. 3%
Model Y (KZ:Aunk) 96, 649, 000 84,999, 000 78, 390, 000 —7.8%
Model Y (HEAESR) 104, 731, 000 94,731, 000 84,990, 000 -10. 3%
MK A I

Model 3 (J5#:4R)) 65, 500 63, 900 60, 900 4. 7%
Model 3 (KZEAUIK) 80, 000 76,900 73,900 -3.9%
Model 3 (H:AERR) 91, 600 89, 900 86, 900 -3. 3%
Model Y (J&#I83)) 72, 300 68, 900 68, 900 0. 0%
Model Y (K ZEHATrA) 81,900 /
Model Y (HAERR) 96, 700 94,900 94,900 0. 0%

Model 3 (JE#3R3h) 74,900 70, 900 65, 900 =7.1%
Model 3 (PEiENR) 103, 900 100, 900 95, 900 =5. 0%
Model Y (JE#3R3)) 76, 200 75, 900 70, 900 —6. 6%
Model Y (PEAERR) 108, 900 105, 900 100, 900 -4. 7%

Model 3 (J5#:3K%)) 5, 964, 000 5, 369, 000 5, 369, 000 0. 0%
Model 3 (KZAUAK) 7,091,000 6, 389, 000 6, 424, 600 0. 6%
Model 3 (PLAEiR) 7,939,000 7,149,000 7,184, 600 0. 5%
Model Y (J&#:385h) 6, 438, 000 5,799, 000 5, 834, 600 0. 6%
Model Y (K %:Auhk) 6, 760, 600 /

Model Y (PEAER) 8, 333, 000 7,509, 000 7,544, 600 0.5%

& 3 M A M 5 23R

2022Q1

2022Q2 2022Q3 2022Q4 202301

EAE (7 4%) 31.0 25.5 34.4 40.5 42.3
B (%) 67.7% 26.5% 42.5% 31.3% 36.4%
7k (%) 0.5% -17.9% 35.0% 17.9% 4.3%
Model S/X (77 4A) 15 1.6 1.9 1.7 11

AT a8 ke AR R T RAE F
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HUAXI SECURITIES

R (%) 626.3% 751.9% 101.2% 45.8% -27.4%
Tk (%) 25.2% 9.8% 15.5% -8.2% -37.6%
Model 3/Y (7 ##) 29.5 23.9 325 38.8 41.2
Rl (%) 61.5% 19.6% 40.1% 30.7% 39.6%
Tk (%) -0.5% -19.2% 36.3% 19.4% 6.2%
FLEMUN (BFEL) 18,756.0 16,934.0 21,454.0 24,318.0 23,329.0
R (%) 80.5% 41.6% 55.9% 37.2% 24.4%
Tk (%) 5.9% -9.7% 26.7% 13.3% -4.1%
AELEFIN (BFET) 16,861.0 14,602.0 18,692.0 21,307.0 19,963.0
R (%) 87.3% 43.1% 55.0% 33.4% 18.4%
Tk (%) 5.6% -13.4% 28.0% 14.0% -6.3%
A
HEHEBRN (BFEL) 15514.0 13670.0 17785.0 20241.0 18878.0
AL RARDIN (BFHEL) 679.0 344.0 286.0 467.0 521.0
AFHN (BFEL) 668.0 588.0 621.0 599.0 564.0
ARSI (BHEL) 616.0 866.0 1117.0 1310.0 1529.0
MRS Ae Ak Sl N (B 77 £ 7) 1279.0 1466.0 1645.0 1701.0 1837.0
Edm A (A7 EL) 13296.0 12700.0 16072.0 18541.0 18818.0
24 (BHET) 5460.0 4234.0 5382.0 5777.0 4511.0
ERIENCD) 29.1% 25.0% 25.1% 23.8% 19.3%
AELFEAE (%) 32.9% 27.9% 27.9% 25.9% 21.1%
BERA (A EL) 1857.0 1770.0 1694.0 1876.0 1847.0
FEER (B7 %) 865.0 667.0 733.0 810.0 771.0
SGA (A7 #£7) 992.0 961.0 961.0 1032.0 1076.0
FTURAMF A (BFEL) 0.0 142.0 0.0 34.0 0.0
ZEEANE (87 £1) 3603.0 2464.0 3688.0 3901.0 2664.0
R (%) 506.6% 87.8% 84.0% 49.3% -26.1%
Tk (%) 37.9% -31.6% 49.7% 5.8% -31.7%
sEAlEE (%) 19.2% 14.6% 17.2% 16.0% 11.4%
HFE (BF£EL) 3280.0 2269.0 3331.0 3707.0 2539.0
VB FRANE (BHEL) -38.0 10.0 39.0 20.0 26.0
a4 AE (57 EL) 3318.0 2259.0 3292.0 3687.0 2513.0
Ja %A E (%) 17.7% 13.3% 15.3% 15.2% 10.8%
non—GAAP % £ (& 7 £ 1) 3736.0 2620.0 3654.0 4106.0 2931.0
Bl (%) 255.1% 62.1% 74.6% 42.6% -21.5%
T (%) 29.8% -29.9% 39.5% 12.4% -28.6%
non-GAAP % 1 & (%) 19.9% 15.5% 17.0% 16.9% 12.6%

AT a8 ke AR R T RAE F
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HUAXI SECURITIES

b

¥ % JRAT
2022Q1 2022Q2 2022Q3 2022Q4 2023Q1
BlirAry G ¥ & ASP (77 £ L) 5.22 5.60 5.35 5.14 4.60
Y ERK (FET) 3.65 4.13 3.92 3.89 3.73
FEZA (FERL) 1.79 1.60 152 1.36 1.00
BEFE (FER) 0.28 0.26 0.21 0.20 0.18
¥ % SGA (F£7) 0.32 0.38 0.28 0.25 0.25
B ESAE (FEL) 1.07 0.89 0.96 0.91 0.59
¥ % non-GAAP 44| (77 £ 7T.) 1.20 1.03 1.06 1.01 0.69

k4 M E R AR

XAE: 4 | 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1
Model S/X 9,289 11,766 14,724 16,162 18,672 17,147 10,695
FFFE 390.2% 26.7% 25.1% 9.8% 15.5% -8.2% -37.6%
] ke -39.2% -38.0% 625.3% 755.1% 101.0% 45.9% -27.4%
Model 3/Y 232,102 296,884 295,324 238,533 325,158 388,131 412,180
ZRHE 16.4% 27.9% -0.5% -19.2% 36.3% 19.4% 6.2%
Vil 86.7% 83.6% 61.5% 19.6% 40.1% 30.7% 39.6%
AT & At 241,391 308,650 310,048 254,695 343,830 405,278 422,875
ZRHE 19.9% 27.9% 0.5% -17.9% 35.0% 17.9% 4.3%
Yl 72.9% 70.8% 67.7% 26.6% 42.4% 31.3% 36.4%
2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1
Model S/X 8,941 13,109 14,218 16,411 19,935 20,613 19,437
ZRHE 282.1% 46.6% 8.5% 15.4% 21.5% 3.4% -5.7%
] HE -47.4% -18.6% - 601.3% 123.0% 57.2% 36.7%
Model 3/Y 228,882 292,731 291,189 242,169 345,988 419,088 421,371
ZRHE 12.2% 27.9% -0.5% -16.8% 42.9% 21.1% 0.5%
7] FE 78.8% 78.9% 61.5% 18.7% 51.2% 43.2% 44.7%
At 237,823 305,840 305,407 258,580 365,923 439,701 440,808
714 15.2% 28.6% -0.1% -15.3% 41.5% 20.2% 0.3%
] H 64.0% 70.1% 69.4% 25.3% 53.9% 43.8% 44.3%

& 5 A AEILA e BT REALXI

Model S/X 100,000 Ny

$B FZEH
Model 3/Y 550,000 ENy s
¥ E L& Model 3/Y >750,000 e =
12 M Model Y >350,000 ElY e
Model Y >250,000 e~

£ B &5 FEH
Cybertruck - ALK
Tesla Semi - LX)

S

Roadster = HLX]

AT a8 ke AR R T RAE F
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HUAXI SECURITIES

0 IF AR

Ve B B LA A48 T 9 R BT E R A RAD Y 0 F e AR S, BRIEIRES PR
R ABH Rk B AONEE, PHBHETHELEGIR LM, B ARAMHAFHEe, HEEN,
B, IR E T 0RE. Fem, i E W,
P 48 4%, 9A
BE .,
g WA
KN ST IR e S T8 AR AR A 5% T 46 ROA B R AL T 15%
VIARE R B G0 6/~ 3EEF o IT RN AR S 18] BZ A A8 At 5% T B e A4S # A 5%—15% 4]
A RS RE AR AT EIE SPE AT TR A 2R 18] BE A AE et b E 48 A -5%—5% 2 1]
Fea bk ta AR, REE TR RN AR e B 18] R AR AF 55 T _EE 48 #% 5%—15% ¥

Eh AT IR A B B 8] BN AR 3 55 T _E R4S Ak B AR T 15%

2 3R AR

AT R BAR R

VARER AR GH 6 A AEFE  OHTIT N B 18] 4T Ak 45 FAR A R T _EGE 4 40k B) AR 10%
A AT A5 5 a9 pkekta P AT IR PR A b B ) 47 ok 48 #okE At B AE 48 22 -10%—10%2 18]
AR, I AT T TR 2R b A A AT e A HAE AT 55 T LR A #K B S AR iE 10%

4 I H A TP

Hht: T T ERE KPR ARAFLE 11 FHCHRKEHES &
M ak: http://www. hx168. com. cn/hxzg/hxindex. html
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Fy B,
£ HEF 5 7 B

ETRIERIAD AR S]] AT EAR “ARNE7) BEZEIERZTEAL S T4, KRS R
S BRI, AN TRERELANE RE %G ARG LB ARSE R AEALL A AN
BFo

RIREL T AN SRR RN TR INA 89T 20T TH R F A RA R 895 KB A,
1B KN B 3% 542 S0 AP . TN R T SEH AEAETRIE, KIREPTE . & L AR IR X
FABRE R A Y AR, BXAAW S RFALT L, ARRESZ S T @G Y., ERRRY, &
N TR B ARSI BT, ERLAFAN AR =R L, AN 8 IMRIE AR L T A 12 B4 4%+
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