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HE:

23Q2 A K X A 46.6 7/, R IRk 9 A A
+83.0%/+10.2%;

Ed SIX A 1.9 F 4, Fl WERL 5 H A
+19.0%/+79.8%. 3/Y XA+ 44.7 7 4%, R /ZREH9AH
+87.4%/+8.4%.

BN
23Q2 N EAEKRN 2127 1LE T, RIERL S A A
+45.7%/+6.5%;

23Q2 8 BN 2493 1L £ T, BlWRIREE S B A
47.2%/+6.8%.

£4):

23Q2 AF L HEAHA 401 1LET, BRI HIA
+0.2%/-2.8%;

23Q2 A F L HEAFEH 19.2%, B /RS H]A-
8.7pts/-1.9pts;

23Q2 B £ A A 453 L £, R /5 A A
+7.1%/+0.5%;

23Q2 EE£AE A 18.2%, R /3R k4 A R-6.8pts-
1.2pts, &% RETMI.

EPS:
23Q2non-GAAP EPS # 0.91 £ T, ABARLL RAFTFH.
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Bt 23Q2 N 8] AN 249312 £, R AR
DA K AT .2%/+6.8%. H P :
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", 2302 % 2301 BT #F; BRI ARRMARSIENE, B
4.6 7T £ LIEIRE 4.5 7 £ o

2302 AR AL SAAANA 15.1 £ T, BH/IRLHH)
A+TA.2%/-1.3%; Bl T £ B RR THAEREE
MEH T, (2302 A 3, 653MWh, [F]1b+222. 4%) .

2302 JR A b AN H 21.5 /L £, R/
b5 B A +43. 6%/+8. 0%,

A 3% : 23Q2 /£ GAAP £ N T 12 & &8 i% & 4 414
A 27.0 L£ T, BHIRIESH A+19.7%/+7.6%; 4+
5 10.8%, FLH-F. £E£4FE 5@, 23Q2 A4 A
5,800 £, % 23Q1 T 144 £T. 23Q2 non-GAAP
EPS #$0.91, AgAide RETFAHAN, £ HILLARRKICEPT
o

E2A 7@, 23Q2 A% L EAEA19.2%, RIL/F
s % #-8.7pts/-1.9pts. 23Q2 EEAIFEH 18.2%, F
POk b 4 ) 49-6.8pts/-1.2pts, 44 RETHAA. BA)AE
N TREIZTEINATEEYR: 1) 23Q2 7 su4E 5 4=
WA #em; 2) 4680 wikayRe s A ; 3) Cybertruck.
Al XM BEZRA; BEHMNT @, £5) R
B & e, 23Q1 2B ANEAEA 11.4%, RIS
%14 -5.3pts/-1.8pts.

» FRERLEAR FRESRA

% R 3%: 23Q2 NS HF KA A 9.4 L E T, AR
e A +41.4%/+22.3%; R MEH 3.8%, & 22
FAFHF R AERET,

22Q2 #EFEFAA 1.9 LEL, RLERLSA
#+23.9%/+10.7%: #HERAEH 4.8%, & 22 F2F
HWERAERT,

FRH: BANE, MARIT ZikH 37.5 74w/
Fo M) e 25 HARSE, LB FRKRT
75 7 4B N ) W AA 55 7 Model 3/Y A= 10 7
SIX &9 /= fit

HERA: NE AT, 23 F4% B AR%EHR 180 74
a455l, HEA T &, 38 &7 Cybertruck B T4FTF
FFF R AT TS EARAEE

> A AEILAB B E E FSD Amig g b

FSD & £ 5 2, HERHMIE 74, it
FSD{£ 2424 Q1 A9 1.3 102 E2RAZ A 3.11C
¥, ARMBEVIARAZIHG, &R E kR, #
HAMHHE 3 AEAEIRLAH 3.8%, 4 AR EH
1.2%; BE6 A A 14%. 44715 7 %7, Dojo7 A
W= 5, FFRATAYE W& DIk ) AR a5 iR
%] 100 exa-Flops. % ATFk& FSD K& 6940 B & & #4%
W, DOjo & /= 6 L Ah 12 ) Lol o ik i A 4 ok
WM m AR Y T, &A%, 4032 FSD B L E,
MEARNRGFEER, AEREEE, EREFS
N SRILR AL, BIARAT AL A8 T B he ik 4G K AL B,
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HHEFBLIRRK AR AR E R L
FRBRAARRY. EPA, HEE TR G AN
BB EKEK; FHAE, Hhah b EA+H LT
I, B RERE, BEANTRTY. B AL Z R AR
B, AR %R, FLEMAXROARHSETE,
RMAFAM 2 EBHTE AL, AFTEI AR, KEL
BlE R, EH:

1. FRewshigs: 1) Falbt&: HEd ks -
[fa4A. 25 88N BESR] ik Ek- [LE
wF. AR, B%ERe])]; 2) sk [RERS.
ZAHR], THEAR [HaAEm]

2, A s LEE: Kk [BEEEA. HREABL. $A
B, WFHEFH, LERF, A, RS, LEL
Wl

Rt 3
HERBERAAN; FoHFRABRE LT LA
o

B A 5 4548

. o " EPS (1)

ERRA A RAR BEWR sk 5 093E T 2054E I095E T 3093h | 5073k 20%4E
601689.SH | 15 4 | 71.71 LN 0.93 2.23 3.20 4.65 771 32.0 224 15.4
603179 SH ™ H AT A8.20 EN 0.75 176 257 358 616 573 180 1474
001371787 LR AE 670 FN 564 585 5750 7707 578 7477 173 874
00247287 T/ H EH T 0770 EN 0.46 1760 141 166 667 307 378 i85
G883 SH T E R T 4658 ESN 0747 1758 575G 5756 11576 5473 5073 1579
600933 SF b 3560 ESN 0.36 0.6 133 83 678 335 170 1573
30136757 EHE 35755 N 0763 57 183 5E7 B84 25 ey 144
603596.SF fa 4% ) 8511 EN 124 345 348 4770 665 3375 536 1775
G836 SH T R T 14816 FN 63 K] q7 693 6175 5876 515 5174
002920.52 1 K w1 151.10 T 151 303 450 5736 1007 499 360 2875
688007 SH ™R I HE 00078 N 0755 .35 0784 1768 4670 554 5477 1§74
603997 8H ik gy 1407 ESN 042 0.42 0.62 1765 11879 340 330 136
603348 SH ™ X E R 49740 ESN 0738 .80 163 &Xo) 136.6 6778 5073 1675
603305 8H T R A E R 25.66 EN 0.2 1765 143 {779 379 344 1877 1473
BOBTOESH ™ TS FN .88 191 583 5738 487 VW) 174 779
603786.SH % 7516 EN 067 {48 504 3.94 7773 50.8 368 256
BO0BB0SH ™R 8675 FN 5% 563 5746 509 5G4 178 1477 1576
601789 SH ™ F k131100 EN 3741 4750 6.05 7.80 3874 313 317 1676
300958871 E 15791 ESN 0736 061 078 1766 5575 51 166 1579
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e VG 1 AT 5P
7 : 45H74: Model Y T 2020 5 1 A 464 >

TR IR: AT R,

B 3 H = Model 3 #2= Model Y A B3 ft= (4%)

VE:

A8 G 1iE 3 AT 50T

32 Model Y F 2020 4 3 A 746 3 i

120,000
100,000
80,000
60,000
40,000

20,000

,VA/\

oIII

(Mt

r 100%

50%

- -50%

- -100%

- -150%

22-01 22-02 22-03 22-04 22-05 22-06 22-07 22-08 22-09 22-10 22-11 22-12 23-01 23-02 23-03 23-04 23-05

5 ~ Model 3

[E * Model Y  e=O=== 5 * Model 3 3 b

[ * Model Y ## b

TR A,

BT W, L@ IE R BT

E: B A4 Model Y T 2021 55 1 A A6 At

A S M AR

Btz (774%) 255 34.4 40.5 42.3 46.6
B (%) 26.5% 42.5% 31.3% 36.4% 83.0%
b (%) -17.9% 35.0% 17.9% 4.3% 10.2%
Model S/X (77 4%) 1.6 1.9 1.7 1.1 1.9
B (%) 751.9% 101.2% 45.8% -27.4% 19.0%
b (%) 9.8% 15.5% -8.2% -37.6% 79.8%
Model 3/Y (75 4%) 23.9 325 38.8 41.2 447
Bt (%) 19.6% 40.1% 30.7% 39.6% 87.4%
b (%) -19.2% 36.3% 19.4% 6.2% 8.4%
gL EEN (BFET) 16,934.0 21,454.0 24,318.0 23,329.0 24,927.0
Bt (%) 41.6% 55.9% 37.2% 24.4% 47.2%
e (%) -9.7% 26.7% 13.3% -4.1% 6.8%
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AFELFHN (BHEL) 14,602.0 18,692.0 21,307.0 19,963.0 21,268.0
R (%) 43.1% 55.0% 33.4% 18.4% 457%
T (%) -13.4% 28.0% 14.0% -6.3% 6.5%
H:
HEHKERN (BHEL) 13,670.0 17,785.0 20,241.0 18,878.0 20,419.0
AL RPN (BHEL) 344.0 286.0 467.0 521.0 282.0
AFIN (BFEL) 588.0 621.0 599.0 564.0 567.0
RSN (BHEL) 866.0 1,117.0 1,310.0 1,529.0 1,509.0
R 4 Ae A e Sl N (B 75 ) 1,466.0 1,645.0 1,701.0 1,837.0 2,150.0
FLRA (BFEL) 12,700.0 16,072.0 18,541.0 18,818.0 20,394.0
24 (BHEL) 4,234.0 5,382.0 5,777.0 4511.0 4,533.0
2A1E (%) 25.0% 25.1% 23.8% 19.3% 18.2%
AELFEAE (%) 27.9% 27.9% 25.9% 21.1% 19.2%
ZEFR (B £) 1,770.0 1,694.0 1,876.0 1,847.0 2,134.0
FEER (BHEL) 667.0 733.0 810.0 771.0 943.0
SGA (A7 £7) 961.0 961.0 1,032.0 1,076.0 1,191.0
FTHRAMRR (BFEL) 142.0 0.0 34.0 0.0 0.0
zEhAlE (85 £EL) 2,464.0 3,688.0 3,901.0 2,664.0 2,399.0
Bl (%) 87.8% 84.0% 49.3% -26.1% -2.6%
T (%) -31.6% 49.7% 5.8% -31.7% -9.9%
ZEEAEE (%) 14.6% 17.2% 16.0% 11.4% 9.6%
AAE (BA £ 2269.0 3331.0 3707.0 2539.0 2,614.0
Y HAEAH AN (BHEL) 10.0 39.0 20.0 26.0 -89.0
Ja %A (B H£EL) 2259.0 3292.0 3687.0 2513.0 2,703.0
Ja &4 A (%) 13.3% 15.3% 15.2% 10.8% 10.8%
non—GAAP % £ (& 7 £ 1) 2620.0 3654.0 4106.0 2931.0 3,148.0
R (%) 62.1% 74.6% 42.6% -21.5% 20.2%
Tk (%) -29.9% 39.5% 12.4% -28.6% 7.4%
non-GAAP % 1 & (%) 15.5% 17.0% 16.9% 12.6% 12.6%

§ 3 2 4547

2022Q2 2022Q3 2022Q4 2023Q1 2023Q2
Btk Ars G % % ASP (77 £ 71) 5.60 5.35 5.14 4.60 4.50
FERA (FERL) 413 3.92 3.89 3.73 3.69
B EZF (FEL) 1.60 1.52 1.36 1.00 0.88
B EHR (FEL) 0.26 0.21 0.20 0.18 0.20
¥ £ SGA (7 £7) 0.38 0.28 0.25 0.25 0.26
¥ ELAE (FEL) 0.89 0.96 0.91 0.59 0.58
¥ £ non-GAAP 44| (77 £7T) 1.03 1.06 1.01 0.69 0.68
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IE KA R

17k B IR IR S

B 4 ST A4 FSD Rt BAEMAE £ P NE (FEE, %)
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N N
A NN Y v VY
SN BN I S S S S S S S RN A SN

S

RFSDEAZH (77 £ L) o [ SD1E ] RAE/F F T BAE

KA RR: HliEER, %
Z: FSD EMARNHIAZE ZAMGR P, 45 7450 ZAZZK N AFI42E 7 /A0 69 Model Y -F 3515 F 242,

& 2 AEM AR AR

XA E: 4 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2
Model S/X 11,766 14,724 16,162 18,672 17,147 10,695 19,225
ZRHE 26.7% 251% 9.8% 15.5% -8.2% -37.6% 79.8%
] FE -38.0% 625.3% 755.1% 101.0% 45.9% -27.4% 19.0%
Model 3/Y 296,884 295,324 238,533 325,158 388,131 412,180 446,915
ZRHE 27.9% -0.5% -19.2% 36.3% 19.4% 6.2% 8.4%
Valia 83.6% 61.5% 19.6% 40.1% 30.7% 39.6% 87.4%
AT = Aot 308,650 310,048 254,695 343,830 405,278 422,875 466,140
IR 27.9% 0.5% -17.9% 35.0% 17.9% 4.3% 10.2%
Vil 70.8% 67.7% 26.6% 42.4% 31.3% 36.4% 83.0%
2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2
Model S/X 13,109 14,218 16,411 19,935 20,613 19,437 19,489
714 46.6% 8.5% 15.4% 21.5% 3.4% -5.7% 0.3%
Valia -18.6% - 601.3% 123.0% 57.2% 36.7% 18.8%
Model 3/Y 292,731 291,189 242,169 345,988 419,088 421,371 460,211
ZRHE 27.9% -0.5% -16.8% 42.9% 21.1% 0.5% 9.2%
Valia 78.9% 61.5% 18.7% 51.2% 43.2% 44.7% 90.0%
e 305,840 305,407 258,580 365,923 439,701 440,808 479,700
K 28.6% -0.1% -15.3% 41.5% 20.2% 0.3% 8.8%
o] FE 70.1% 69.4% 25.3% 53.9% 43.8% 44.3% 85.5%

& 3 AMATILA - AL BT REALX

AA R ()

Model S/X 100,000
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Model 3/Y 550,000 Bt =
T E L& Model 3/Y >750,000 Y
12 B A Model Y >375,000 iy
Model Y >250,000 bt =

* B #& 5t E M
Cybertruck = ALK
Tesla Semi - ALK
¥ Roadster - X
Ak FA - ALK
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HUAXI SECURITIES

o 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 B AR

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 HAF TP

Hht: T T ERE KPR ARAFLE 11 FHCHRKEHES &
M ak: http://www. hx168. com. cn/hxzg/hxindex. html
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RTGIEFRA A PN 8] QAT EAR “RANE7 ) BEIEABTEZHLE T, KREE RN
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 R B ARSI R, ERLAFN AR =L . AN 8 RIE AR L T A3 B4 4k 4
ARHERE. B, KNS ABEITSEETERLH B EH THESKR, ZTEEEAITX
VEAR R P AT RASF L

BAEMELT, KBS RBELEARF AEER, AE0T42 8 3 PT R L6 & N4 T ) TAEAT
A BETEDN . THARE, HHFiER. HTERRERIRELABE R T2 RGE—SFF R
Z, BARRINHARETURK B TR, BAETERLT, AREHAEEINFE P oo85% %
T EAR. MHFRARE K, TREAFZPFHITEF L, ANWIERARE L5k T L 4RIE K%
o BAEMBERLT, ANG., AN R IRFEREMEETHTKIZHTE -2 FA, REHTEH
FHEFIE, SR AR E R KIRE fF AT T RN K R AT iR, T HRE R AN
S) A AR B A EAT IR T A R AR IR ZAT A, SANE . KNSR IARXXIET LXK,

Ay et 2 AT G Ta B G HR E. IR A RIE T HISI], BRENMZ A GE SR &
WRTAEE, REEFTOHRMRT, A5 ALITE XM T2 H A RE T RE GG N8 PTR
AT 89 S5 RAAAGF B ATIE R R Fp, AT AE i B 8] 4R 4% KA F IR BT RAT . W 5B
KA R SHFMKIRSG. BEBFTHART, ANEHEF, SRR R R T RMELRSE
TR BN M EF,

PR 3R AR 18 AN S PT R o R AN 8] B @A, AT RASATAF AT XA
BRI AHFAREN LMD AL, wF 5. AIARBEBRARE, TEALHAANES
IERAF P, BRF3 ARE AT T A R G5 A . M A5 25
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