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SES= 500CHOW SECURITIES

HEoL Wik E XL Z B 5T A HES

180000 250.0
160000
200.0
140000
120000 150.0
100000
100.0
80000
60000 ‘ ' ‘ I p<g 500
40000 \ -
0.0%
AR FY Kl
0 b -50.0
,\d\’,@ ClLFLELELLLL LS
& rlgz\' S S p\’ (13\5’ S rlgi\' NN @’ ﬁ;o\/ B DV BV
s |odel3/Y  mmmm Model S/X S2HHEIRLE 2HERL
A RR: 8, KR EZIERFRRAT
R 18: BHESFEHE ()
{HE: W\ 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 202004 20194 20205
Model3/Y | 50,928 | 77,634 | 79,703 | 92,620 | 76,266 | 80,277 | 124,318 161,701 [ 300,885 [ 442,562
T J196% | 524% | 27% | 162% | -17.7% | 53% | 549% | 301% - -
it 5226% | 321.0% | 422% | 46.2% | 49.8% | 34% | 56.0% | 746% | 1060% | 47.1%
Model S/X | 12,001 | 17,722 | 17,483 | 19,450 | 12,230 | 10,614 | 15275 | 18,966 | 66,746 [ 57,085
i 562% | 466% | -1.3% | 11.3% | -37.1% | -13.2% | 43.9% | 242% N N
it 445% | 205% | 36.9% | 295% | 1.1% | 401% | 126% | 25% | 329% | 145%
@w=mEit | 63,019 | 95356 | 97,186 | 112,070 | 88,496 | 90,891 | 139,593 | 180,667 | 367,631 | 499,647
SEEIRL | 305% | 513% | 17% | 155% | 21.1% | 27% | 536% | 294% - B
SieEFL | 1102% | 134.1% | 162% | 235% | 403% | 47% | 436% | 61.2% | 501% | 359%
=E: W 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 20194 20204
Model3/Y | 62,975 | 72,531 | 79,837 | 86,958 | 87,282 | 75,964 | 128,044 | 163,660 [ 302,301 [ 454,950
G 26% | 152% | 101% | 89% | 04% | 13.0% | 686% | 27.8% - -
At 5148% | 153.8% | 500% | 41.6% | 386% | 47% | 604% | 882% | 976% | 505%
Model S/X | 14,163 | 14,517 | 16,318 | 17,933 | 15390 | 6,326 | 16,992 | 16,097 [ 62,931 [ 54,805
77 437% | 25% | 124% | 99% | -142% | -589% | 1686% | -5.3% N N
it 427% | 414% | -393% | 28.7% | 87% | 564% | 41% | -102% | -380% | -129%
FEmEit | 77,138 | 87,048 | 96,155 | 104,891 | 102,672 | 82,272 | 145,036 179,757 | 365,232 | 509,737
SR | -109% | 128% | 105% | 91% | 21% | -199% | 763% | 22.9% - -
SRR, | 123.6% | 632% | 200% | 212% | 33.1% | 55% | 508% | 714% | 435% | 396%
Eﬁ: ﬂ 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4
Model3/Y | 12,047 | -5103 134 -5662| 11,016 -4313| 3,726] 1,959
T 713% | -142% | -103% | 4325% | -295% | -139% | -186% | 47.4%
it 660% | -150% | -105% | 188% | 9% | -15% | 2681% | 134.6%
Model S/X | 2072| 3.205| 1,165| 1517| 3,160| 4288| 1,717| 2869
I 185% | 255% | -64% | 30% | -308% | -236% | -140% | -267.1%
-t 29% | 230% | 44% | -38% | 53% | 34% | -247% | 89.1%
EFEit 14,119 -8,308| -1,031| -7,179| 14,176 | -8,601| 5443 -910
EERit 28,174 | 19,866 | 18,835 | 11,656 | 25,832 | 17,231 22,674 | 21,764
EEEI | 1005% | -295% | -52% | 381% | 121.6% | -333% | 316% | -1.0%
EEFAL | 1966% | -10.1% | 20% | -17.1% | -83% | -133% | 204% | 86.7%
AR R B, RERIEAFFRPT
12/20
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SE= SOOCHOW SECURITIES

B4 E 50 T, Fl+36%, AZ4E B4R, HATRA. 2020 F4EATI 4 &
49.96 77 4%, ¥ Model 3/Y 44 44.3 7 4%, Model X/S &~i14H 5.71 4%, L+ H1 4&
ZRFEH R, TFFMAE Model Y £ B = a0 A K E * Model 3. Model S/X #9447,
FERE, RBFNE)4EEBAT, FlILEK 35.9%, oA,

B 19: RMEFEHE ()

600,000 160.00%
140.00:

500,000
120,001
400,000 _
100.00
300,000 80.00%
60.00%

200,000
40.00%

100,000
III III 20.00%

0 1 0.00%
2015 2016 2017 2018 2019 2020

T

BAERR: Aa)nE, RXIERFTAT

£ETHEAAXEK, FETHIFLERZE. RIE Marklines 3%, 20 F Q4 HFifiik
HAF 164 T4 (R 5Na e 0 20 £5)), @4THA, 2004 ¥ BT HE A
58 774H, FIIEK 346%; £E Q4 AT 6.82 4%, FlLigK 26.8%, Model Y /= &
W AModel3 FRWE; BMFAT 12 ALA, Q4 4+ 3.3 745, (Marklines 44 & 4k 3%
5ERRATZUAEH —Z BN, AUESE)

B 20: HMESHRRHEEHAL (FH)
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SE= SO0CHOW SECURITIES

18.0
16.0
140

12.0
10.0
B.0
6.0
4.0
20
0.0
al a2 Qs a4

= m=E mEH minEk

i

#AE R IR : Marklines, A& RiEHRFFIAT

20Q4 BAREBRFEE, A 21 FHHEBAE. Ql MAEHL 2.6 TWMEFLMLFH
&, 20Q2 THALEA 8,360 4, HAR R EA 178 TAR, AR EHratiR, FEAKER
A FAFH KT, 20Q3 IR ES 2.36 Tk, 20Q4 SHILEA 910 4%, 20 SFHIR Rt EA
2.18 4R, H 21 A EHAMOESL.

A 21: HMERFEERL () A 22: RHMEEARHERE (X)
30000 250.00%
it
25000 200.00% Ef:ﬁ];l;% éﬁ
35
20000 150.00% 30
30
15000 100.00% 25
10000 50.00% 20
) 15
5000 0.00%
I I 10
0 -50.00%
S oA A A A A A A A AL & oA AL A A 5
OO O o o O o (P O
NG NS RS S 0
1804 190l 1202 1803 1904 2001 2002 2003 2004
— T RIT  —REFE
AR NE) N, R RIERFR AT BAERR: A, R RIEFAT AT

LEBE T FeELEEH, B Model Y. Semi XAZ#F& Model S/X &3 X 4+,
£E ) Model 3/Y &3t/ 4859 50 7 4%, RIAMSA R, AT BT —5K%
FE&, AR T AR K EHFLER THE Model Y 894 XA, ModelS/X  fE4%
FAZE 10 74, 21 F 1 AL AR S/X; R T E L) 4 =g 4 =, FFE
B 45 7%, R QIM 2 FHMBELEN, B Model Y T 12 AFF#477, Q1 F# R
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SE= SOOCHOW SECURITIES

A% *é:ﬂalréﬁuéhﬁ%\ﬂ‘duﬂ @7, AREREY K, Rk 215 QL FFHAZ; &
M L) % — AN E R 4K Model Y, HRIE MY #94 & & 34+, sb4h, Semi Fitd%
T 21 FF46 A

%23 FMEFRBE (45)

Fremont Model S / Model X 100,000 Production
Model 3 / Model Y 500,000 Production
Shanghai Model 3 / Model Y 450,000 Production
Berlin Model Y - Construction
Texas Model Y = Construction
Cybertruck - In development
TBD Tesla Semi - In development
Roadster - In development
Future Product - In development

BAERR: AN, RXIEFART

21 AR FRTTY 160 746, FRRsHEHAR. 20 FR EF4ET] 257
i, FAeke ) L) # 3 ModelY /=48, B /7 RedE4L 100 %, 21 SFRARON . &0 & L&
ModelY g%, R FitikE) 160 745748, oo R4 5 d K.

& 24: BF4EEaeTR (F4)

I =) 174 184frh 184EFs 194E  204EE  214ERE  224FN%E
ModelS/X 10 10 10 9 10 10 10
AN Model 3 5 10 20 35 35 35 35
Model ¥ 15 35 35
T Model 3 15 25 30 30
-2 Model ¥ 20 20 40
B Model 3 10 30
Model Y 5 40
Semi 5 5
NI
BEE 10 20
ModelS/X 10 10 10 9 10 10 10
. Model 3 5 10 20 50 60 75 95
aitrae Model Y 0 0 0 0 35 60 115
ait 15 20 30 60 105 160 245

AR N8N, R RAEKFTR T
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SE= SOOCHOW SECURITIES

MY K®B@BEHFE, iTEXE, RBFRENTRTESREA L. B
ModelY EXZE, 5 A3E T KEAF S H AR B AIA, M5 AH 33.99 7 F=
36.99 7, »HTFRET 1481 ZA= 1651 7, £EHDLR. FIATE MR Model3 K4 ALK
RTFR, BEFaA 2499 7 69542 33.99 69 e HLZ HFERR AR, AMAFHT 42 B AT
AR A, BRK 25-30 BTARER, RMTAHESH LA KSR B M3 RE A7
MY, FRAME—M#ar, Bl M3 AR A it —4 F i,

225 BAERHEERE (FL)

Model 3 Model Y
EfEFn=Sr EfFtrhikE  EEkEEn ElF=tsE B =5 Er= st
==1-t] ) ESEH =1t ) TR TR TR
20199651H 328
2019108258-
20192128 35.58%133.11
20204-1H3H 29.91 41.9
2020545108 29.91 33.91 419
20209581H 27.16 34.41 419
202010818 TR 24.99 30.99 41.9
20211818 - 24.99 Tae 33.99 33.99 36.99

BAERR: HIEER, REZIESHRPT

MY B4+, BA4EETHY 15 T, MY 4B HRAT, KEAURA 1| A%
JB AT, SRR AR TR Q3 AT, Z M AR A AT B A) A 5 TR £ B PR T i T AR
EAVRE MY 2t E A T35 8 100 Z 46, 2 M3, sHAREAR AT DL x3. F5 glc.
Wi QS AN SR A 1S TémAEL, W Y M Z LY, Bt 21 F4 242 1S 740,
Au kM3, 21 FHATILE A T 54 AL 35 H4m, Bl K 130+%. % jEdada,
Foot LigdFdide =24 £A ) 50 7 4.

£.26: MY A& E B H4E ()

Finl &t (A7) 2019¢FfHE  20205F1-11R%EE 20205F11R#HEE

X3 adsuv 39-48 121,500 122,385 12,364

FUGLC sdsuv 39.5-57.9 142,857 146,723 15,425

EEQS5 FEsuv 38.8-57 135,800 134,497 | 16809
ModelY E=N] Zigsuv 27.98-34 97,364 85,506 8,964

EOX2 ZEsuv 26.7-33 5,590 23,192 2,552

EPRES6 #flfAlsuy 35.8-51.8 12,414 25,468 2,386

EERECE SEFAlsu  36.8-50.35 - 2,401

EHBALL gL 31.9-39.7 167,689 120,815 14,297

FEUCHR R 30.8-36.1 154,614 139,587 14,198
Model3 EO3R RRUFE 29.4-41 109,161 141,374

[z fheBrhRsuy 21.98-27.95 - 11,624

INEEP7 SFRRIsuv  22.99-40.99 - 19,766 7,482
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) IREUESS

SLCS S00CHOW SECURITIES

AR KRR RIELD, KR EIEFFRPT

FELE KA LR L EIBAL, HMEHERLTH. AELHFHE L
AR, B CRRAT BYEARCRE, L PN AIEOY, FERAIKL, &v
WEAFERERR Y, £BTHA ZAFBMN T, 1A EE R E LA T 5 6455
FRFE R E KAF.

(27 BAIEOLHERE

=

FRERSE—REGTINAN (BRINE) , NFEBRRMAIZETRTRRT, WIREELIMI100%A%EE
REREEFFHIE2050F 2 AIAR ST HEN.

Bt ERR

IR R T, LA S A B AR R 51 00% AL,

#RbitEI

(S LB MERIEITS, LIEHEE.

AHTEBR

FI2030F AT EEIRIEAIF 23 ESCIVSHENL [SEETE50RMIRE (BIEREH) HEIRPTHR
{ERBGTBATAIRIEAS (S576#5000{2555T) RELIM100%AYEEEERFNTHRTR, MNR300HA
FVERIFHR.

HitighsiEig

INREEENSZERIERE. E2030F RATEPEBITSOA AT FREM A,

it AR

X LerRith ) T 2A95EE T ATESEERIS

NNERSEE ARG, FEOSEREFRENNARR. BEEMATMRBNERSFRERLRAL, ﬁiﬁfﬁ

HERR: FEER, RXIEFFLA

ARV E B AFEAIERIA S0%, 21 it F 100 545, Fikdd, »d
THRIR R4 2 A AR 514 50%, 21 3R a8 50% (ARFIA 75 74m) , 21 4
BMFUHE A HAE S PEEED) 100 745, FlbEd, TE2%H T =M= as
K, EEERRT: —RFPETHIRAERMIEZE 25 7. Model Y A £ 34 ZI43 R
WA, POt EAERK 30 mAE; —REB L] MY FRURMK, BREACR LS
i, HABRESH, #R S/X —A T4 344, =2 21 RO BN T MY /5, 4
IRFIHER, BRI d, EashE T4, 1A,

%28 #HMEHERR (HHH)

5o Wik B XX B8 % T A RS

17720
£ AL SR
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SE= SOOCHOW SECURITIES

2019 2020 2021 2022 2023 2024 2025

HEG (AW) 36.7 50.0 100.0 1554 194.8 2271.7 260.9
R 13% 36% 100% 55% 25% 17% 15%

Model3y 30.1 44.3 92.0 140.0 168.0 194.5 221.4
Model 6.7 5.7 8.0 8.4 8.8 9.2 9.7
Cyber truck 5 15 20 25
Semi 2 3 4 5

BIERR: mE) N, R RIEFARRIT

B BAR AXFBAL, 22 0k HRIMR 200Gwh, B REE %S,
WA TE SR maxwell. 4ZHIEEE, AABK. ASFikSG, HERL] O —4%
WL IKA, Ak 2gwh A% . HMEAALELEAEEEZER), TR 21 F A FE
A" f 10Gwh, 22 4 100Gwh, 30 X 2] 3Twh, /28] MHHRKAR LI A 47, it 22
FiiF 100GWh, K= 4i4%] 200GWh, /A8 MXIE A R, KT8 1-2
A A, ARANEE R, S h £, BERA R R TG, it
R 2022 ST 46738 F .

K29 HHMBEQERCEMHHEET (L)

=3 ] = SEE mE  1RERA
1554 305 S0R%W 70R% 1005
i SERE = 42,000 40% 458 6% 11% 18% 26% 37%
S5kE saEl ES= 2,500 60% 53 4% 8%  14% 20% 28%
ik ks = 3,500 80% 44 10% 19%  32% 45% 64%
=] =tz i =ra 4,000 80% 32 15% 30% 51% 71% 101%
FERRTE Fighs Er=/E# 2,700 70% 28 10% 21%  34% 48% 69%
Sl . E= 2,000 90% 22
M AR ¥ 7 o - 14% 28% 47% 66% 94%

BAERB: NE) N, RRIEFFRRIT

BRIV HMESHEHE, BRATRENE T LRSI ok, SRR
ZHELR: —ARREMERBOH O ERE T (TREA. LHaEk. Zaf. RgH
B FFR. EARR. XA AR AR ERREG . DIER. BRBRA.
FREEE ); —RAAE ARG/ B &R LS MEEH (RIGAR. LR, XiEXF4E
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ATk B PR ) ok S2UF &

SLCS S00CHOW SECURITIES

. FHmEEL. ZAZ. KRN ); ZRENERKL. SAREA & kit Rk
(K, HEF, XZEFHKR. FRED. FAMAE. AR BiFaH Fit
AL FAREA. ZRMM).

REERT: BREFAHERATAH.
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% BAT B S ) RIS

LS S00CHOW SECURITIES

S H 7~ A
RRAESBRIDA RG] 2 BiEAREEEER S, DESERRTF
i) Ak 5 A

AT RIREAAE R FAE AN A TR 3] (VAT B AR “ARNE)” Ve P AR .
KR8] AR BRANE KRS AL AR P . BAEMELT, AREFH91E 8
KATFEAE G T TUF A RATAFAT A G IR, A0 8) RAAEAT A B4 A AR
o N BT SRR AT AR, EEEFTHERLT, ARIEAREPTE X
FRAUA VT BER A 4R4E T 4R 5 69 0 &) PT AT 09 IE 5 FF AT 5 , 28 7T 48 Ay 3X sk
&) RAEFLFARATIR -2 B IR 5.

TIHA R, K E . ARE R T ANE) AT IAA T LE AT H)
138, AN E) 71 RABTRARIEIX 2643 Q08 B A b e B, A RARGE S ML, & 3
RERDE AR EE, AR, And) TLE 5 AREIETAH. IR
M IR —E IR,

AARE G RN AN E) TR, R P @FT, ETHM AN ATIF AT
KBR. AH LA, w3 . FIL. #8, FEFRRZEAARIRE, it
B i 4k h R ZAEAFRR T, B R ARIRESHATH R R EQT A B A5

R RAE S AT
INE) EFAR LR
FEA: AR 6 AN A AR RER @ AT K £ £ 15%0L
¥ AR R 6 /AN A AR @A K AT 5%5 15%Z 4 ;
bk AR 6 A A AR IR AT K AT 5% 5% 4],
B AR 6 AN A AR KR REABRT K AT -15%5 -5%Z 14,
i WA R 6 ARG AAT K £ /E-15%A .
AT A AT F R LK
¥EF: MHAK6MNAN, FlIBHAR R T KA 5% L
FhE RAAAK6AMNAAN, ATAsHART K E-5%5 5%;
B KK 6 ANAN, IThdsSAExt 58 T K4 5%0A k.

A ZAEFFRPT

HM Tk EREZMEES 5

W B % AL 215021

(| A& (D512) 62938527

r" W e Jve] M ik:  http://www.dwzg.com.cn
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