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B NEATE 2021 FHER: STMEWIRA 12.1 1278, BELLIEK 82.4%;
SCIRFENER)E 2.1 {270, BEECIEK 49.8%,

RV

SHRTHEEFPFTHE, 21 FUSRESIEK, 2021 FE3F, 5
DIKFFE 38.7 A, BELIE 109.1%; AN EXHISHTRISCINSEEIN 4.9 12
7T, BEGIEE 50.2%, S GEE 40.4%, BT, ABISREIESHTRIZP KN
£97.2127t, BB 116.0%. FEMEMME EAZEREFM, 21H1 £
SIEFIXELLTE 5.8 NMEPEE 29.4%, =25, 21H1 ELTIHER
FXELL T 0.9 MEDRE 0.6%, SERERX (AHEZER) B TR
LONMEDRE 7.3%, UWSHEBERFELL EH 0.9 MEDRZE 0.7%.

Heh, 2102 $$HAFE 20.6 B, RIS 151.0%, RECIEK 14.5%,
N 2102 LW 1) BEW 7.1 127T, FEILLIRT 87.8%, IRLLIRF 39.8%; 2)
EFZE 29.6%, BT 6.9 MBS =, HKELEF 04 MESS; 3) 13T
FFE 1.2 1270, BEIECREF 34.7%, IRELIRFA 35.1%.,

2021 FIFHRRIFTE . RElCIKIRIR, AT GEIEKERREE. BE~
Model 3 3FLEET . Model Y EH#E R LiSBR T —HIF=8elei, il
FUHSERRL 2021 FLF~S 52T 90 B, FEIEK 68.7%, E4r4E
RN S , EhEAIFRT 21 & Model 3 EF* 20 H1#.
39" 25 B4E; Model Y EF= 18 54K, i84M= 20 Bif; Model S/X F&
&it s A,

INERFER . FremiaE, IR KEEEKSE, 2021 £55, AFIFHF
HHNEFBENE, EPEAH—SMK. HF 21H1 KIS EHEEE
5730.3 57T, BB 242.2%, SEWELEI EFHD 4.7%. L4, ABIH—
IR E=RmHRFRIE, EREAR MEB & TERK. 12
%#HiEgl . ERFIES N EFTBES. ATEUEN AT ETUHRATR
%, IBEERSLEE 13.5127T, RAASHEREAERESTHBHEImE
RERSWREMBEINTIME .. RREEFEZEFPRFTEHNEFTR AT
FRERIIEE:, AEEWMEEEH—SEK,

BEEN B ENERREH, MAEFmEKRERRINK, Mz
NEFE P RFT RO TIEFA, WEaEAERR I EESSEE, i)
BAT] 2021 £ 2022 FHFREF)IEH 4.8 1275, 6.5{2TTEAES.212
JC. 6.7127C; XINIPE 93115, 24 F; 4HF “188F F4HK.

MBSIRDR: SHTRIF R AR TR, ST PR RTINS AT HREI

TR ARSENRIE RS,

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,097.20 1,627.50 2,979.20 3,833.37 4,654.50
HER (%) 0.15 4833 83.05 28.67 21.42
EBITDA(E G 7T) 381.27 567.40 722.25 943.89 1,096.27
EHEERTT) 206.59 332.82 517.78 672.34 774.18
HER (%) (29.66) 61.10 55.57 29.85 15.15
EPS(TT/BR) 0.46 0.74 1.16 1.50 1.73
THEER(P/E) 78.74 48.88 31.42 24.20 21.01
MISEE(P/B) 10.48 4.90 445 3.94 3.48
THEEZEP/S) 14.83 10.00 5.46 4.24 3.50
EV/EBITDA 35.69 22.13 20.92 15.29 12.94

BEBRIR: wind, XKRIESHRFT
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2021 £ 08 B 02 H
BETFR
Tk RENRETEMYE
6 NBIER 183 (4HFTR)
HENE 36.39 7T
Bir1E 7T
EXxYE
ARSRABETR) 447.04
E A BRRAERR) 447.04
AREHEBEETT) 16,267.73
E A T E(EATT) 16,267.73
BRSR™(n) 757
BEERIRERM) 34.96
—FNm=/&EK0T) 50.80/28.66
E&
T paxiniit
SAC HMEBERS: $1110521050003
yute@tfzg.com
RS paxinit
SAC HHERIRS . S1110520080001
lujiamin@tfzg.com
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ERHME, 20 FWVESEEK)
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2 (TBFHR&D - FEIR Q2 W ERAHE
TRER SIGKBELIELL) 2020-08-04
3 (BFERD-FEIR SRS 19 Fll 4R
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2020-04-08
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HIRE:

1: 2017Q4-2021Q2 WHihZEETE

& 2: 2017Q4-2021Q2 4FH#I Model 3&Y EE~E

FASHRRIERE SR (LHS , 34 )
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BRKIR: HETREMN. RXIESHRA

3; 2019Q2-2021Q2 ATE I &IBH

BRI HETRIEMN. RXUESHRA

B 4; 2019Q2-2021Q2 AFIAHSHIHEILH
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BRER: REAE. Wind, RKIESHRAT

5: 2019Q2-2021Q2 ATIEFZRIW,

FRER: ATAE. Wind. KXIEEHFT

6: 2019Q2-2021Q2 ATI=Z=RI{L
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BRRE, AFAE. Wind. XRIESHIFR

BHWHIRIEX 2 fFHE B REF IR R EHA



TF SECURITIES

Ve .
ARIRES | EERAT o XRiEss

A S TR

BrEfRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 368.41 688.26 1,236.54 1,801.75 1,939.83 179N 1,097.20 1,627.50 2,979.20 3,833.37 4,654.50
R R4 K2 BT ER 183.38 421.77 736.80 711.36 1,047.01 BAlpEA 724.07 1,092.56 2,046.74 2,671.45 3,268.39
FRATMER 815 11.96 2515 26.36 34.45 R s =954yl 4.60 7.77 2532 32.58 39.56
=R 297.60 434.47 901.10 926.27 1,227.06 Bl ZEF 20.55 12.34 54.52 67.08 79.13
Hity 25.44 832.05 850.48 850.47 87272 BEER 60.99 69.95 131.08 164.83 195.49
Rah@ET ATt 882.98 2,388.51 3,750.09 4,316.21 5,121.08 Az 47.16 57.59 119.17 153.33 186.18
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 9.23 20.32 (1.97) (3.15) (10.73)
BlEE~= 746.20 988.30 1,292.63 1,590.57 1,799.03 BRFER{EIRE (6.99) (3.20) 3.50 5.00 5.00
TEIRE 635.47 870.19 749.13 608.39 495.87 RAMEZTRER 0.00 8.36 (8.36) 20.00 (10.55)
i 213.11 268.34 258.33 248.31 238.30 BRI 432 8.94 5.00 12.00 12.00
Hity 19.17 76.71 40.08 45.08 53.86 Hith (7.46) (34.63) 6.72 (64.00) (2.91)
T AT 1,613.95 2,203.54 2,340.16 2,492.35 2,587.06 A 240.74 387.50 597.48 774.23 892.94
BBt 2,496.93 4,592.05 6,090.25 6,808.56 7,708.14 FASMIN 0.48 0.26 2.00 5.00 5.00
SHAfERR 0.00 100.09 200.00 150.00 100.00 [ER127 -2 1.45 0.75 0.92 2.00 3.00
JVANESE)S VAR 380.04 895.77 1,262.52 1,663.22 1,950.97 FliRssm 239.77 387.01 598.56 777.23 894.94
Hity 115.60 181.47 237.62 162.92 33831 FriS® 33.18 54.24 80.81 104.93 120.82
B g r=yng 495.64 1,177.32 1,700.14 1,976.14 2,389.28 ERE 206.59 332.77 517.76 672.30 774.12
KHERMERR 0.00 0.00 420.00 420.00 420.00 DEBSIRIRES 0.00 (0.04) (0.02) (0.04) (0.06)
NI RS 394.43 0.00 257.03 217.15 158.06 HEFEATEFE 206.59 332.82 517.78 672.34 774.18
Hity 54.18 87.75 53.58 65.17 68.83 SRl (7T) 0.46 0.74 1.16 150 173
R RRETT 448.60 87.75 730.61 702.32 646.89
rfREit 944.25 1,265.07 2,430.75 2,678.46 3,036.17
DEBRRIN G 0.00 4.16 413 410 4.04 TEMELER 2019 2020 2021E 2022E 2023E
A% 400.60 447.04 447.04 447.04 447.04 )23:5- 7]
NS 385.17 1,809.11 1,809.11 1,809.11 1,809.11 BN 0.15% 48.33% 83.05% 28.67% 21.42%
B 1,089.12 2,845.88 3,208.33 3,678.97 4,220.89 EvAE -29.63% 60.96% 54.19% 29.58% 15.33%
Hitg (322.21) (1,779.21) (1,809.11) (1,809.11) (1,809.11) HEFEATERE -29.66% 61.10% 55.57% 29.85% 15.15%
BFRR AT 1,552.68 3,326.98 3,659.50 4,130.10 4,671.97 EFIRES
RN 2,496.93 4,592.05 6,090.25 6,808.56 7,708.14 EFR 34.01% 32.87% 31.30% 30.31% 29.78%
BRI 18.83% 20.45% 17.38% 17.54% 16.63%
ROE 13.31% 10.02% 14.16% 16.30% 16.59%
ROIC 20.42% 22.48% 27.20% 26.68% 33.32%
AEHEREHTT) 2019 2020 2021E 2022E 2023E {&fxEED
&R 206.59 332.77 517.78 672.34 774.18 BrEAfRE 37.82% 27.55% 39.91% 39.34% 39.39%
TR 83.16 102.22 126.74 172.81 214.06 BRARE 1.69% -17.68% -9.82% -24.56% -27.01%
EER 17.88 21.22 (1.97) (3.15) (10.73) Mot 1.78 2.03 221 218 2.14
BERK (4.32) (8.94) (5.00) (12.00) (12.00) EEDEEER 118 1.66 1.68 172 163
BERETH 420.49 84.75 (396.38) 351.64 (219.25) EiEgeh
He (237.99) (47.96) (8.38) 19.96 (10.61) Il SNESE =S 5.06 5.38 514 5.29 5.29
REFDHME TR 485.82 484.06 232.78 1,201.60 735.66 FREER 415 4.45 4.46 4.20 432
BAX 666.08 600.48 334.17 308.41 296.34 BB AR 0.45 0.46 0.56 0.59 0.64
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (962.32) (1,888.44) (612.45) (656.41) (563.24) =G 0.46 0.74 1.16 1.50 1.73
BRFEINE R (296.25)  (1,287.96) (278.28) (348.00) (266.91) BREENER 1.09 1.08 0.52 2.69 1.65
RNEE 394.71 100.09 877.12 787.28 678.13 BREE 3.47 7.43 8.18 9.23 10.44
BRI ELE (4.10) 1,417.00 (27.93) 3.15 10.73 fh{EH ==
Hifth (600.42) (382.05) (255.42) (1,078.82) (1,019.53) HRR 78.74 48.88 31.42 24.20 21.01
SRENASHR (209.82) 1,135.05 593.77 (288.40) (330.67) SR 10.48 4.90 4.45 3.94 348
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 35.69 2213 20.92 15.29 12.94
MESBINER (20.25) 331.14 548.28 565.20 138.09 EV/EBIT 4562 26.99 25.38 18.72 16.08

BRKR: REIRE, RRUESHTH
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SHTIBFEEA

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
251 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= 293" Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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