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%, [ 27%

Q2 4 258, 580 £ HLE)
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ok 5% F
2022 F5 WV GIE

IR, ARSLHUERL 169.34 {230, RIIGK 42%, AT SER
FN 25.0% RHETFFE 4.1 NED S, FEHETF 0.9 NES A BERHN 17.70
2376, FHHK 13%; BEMEERN 14.6%, FHLTFHE 4.6 MED A, BT
3.6 NES A EARNEN 22.59 123 TT, [FILLIE 98%, T iiimTiiiin 16. 54 14
ET0. BEERINA RSN N 188.87 2%, HhAMIER A 6.21 2%
TG, JERF T5%LUERE TR RS 9. 36 1435t

RSB TY 146.02 {43670, [FRILLIEK 43%, EEGm TAATEM ASP 1) E
ko VML BAENY 27. 9%, T 5.0 NE 70, FE TR 0.5 NMA2 .

ZEV Credit DMk 3.44 230N, BIBRIZIN G, 7RSS BRI 26. 2%,

EmmHl. BAERETEEIERT D ERT) F LS8R ERA LT

2) FAMKS FEMIP SR L) HEN S BETCHHY .

KSR SSIWNN 8. 66 12370, R K 8%, Powerwall A Powerpack fi#fE
RYHE N 1,133 MWh, [AEEFE 11%; KFHGERGHE N 106 MWW, [H K
25%, B FPUELURIICT . RN BHRIEN 1%, —Z/F H-12%.

ANFEFERAT 254,695 GHIENGE, IRELTFE 18%, [FILEIGK 27%. HAr, Model S/X
16,162 &, Model 3/Y 238,533 &; M _EHEAFZM Model 3/Y 5L FFEE 44%.

wE| AR 258,580 GHENE, RHLTREE 15% K 25%. H, Model S/X
16,411 4, Model 3/Y 242,169 & . &EREHFRECN 4 K, I ARE,
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EFE 2: 2020 Q1 - 2022 Q2 EEFIHEE
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ABSRAZAT BRI LG K 49% 55 —Z=8, Rl fE S iin e fh 118,500 & rizh %, [AHE K 49%. JLSeHX

ToRRRFRY), BERMZAT NS IEE 3 2 6 MH. Fremont 1] PRGN ZEE
AL, FRE 7 FIEAE TS 200 56 HEEM. M) E 4 AR
4680 A Model Y, [Al 4680 F=ReAIATIHA, HATKLNL Model Y Yk 2170 H
W, [FIEFAZ AT 4680 HE AR bR TESE T Model Y.
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22 FFJRAAMR . I T
= HEFR 5, 000 G/

2022 4E N AR R
T.J Fi1 4680 Hajth &~

2022 FEJRAEFHAr 4 AE/E, FEReERIAR] 200 A&

AR PR 258,580 G HBIA, IRELRBE 15%, [EELBEK 25%, FEBT Bk
T8 3 HIERIE L. & 6 AR, T ckE 245 Tk, B Fremont
T eI TR e 7 A, BT e mrm b g Bl T Ext
Model 3 F1Y MF=2R kT, it 7 AR =T 6 05768, HEMREBAERE
FEE e i 100 JiG. ML ke L=/, 2/ G WP =8, B
ReCA I 1,000 &, FJRE=EEH bR 5, 000 5.

BRI B W TR Fremont L) BRI =REHH 60 #2744 65 Jis, Hbad
Model S/X #F7=fg 10 /5, Model 3/Y &Fj=FE 55 /ifg. LT 48 6 H g
P2 ReiH 5, HAEMR O 90 A6, Pl dod /5 EEr~mea 2R 100 /5
B o MRFIEIN T B2 P2 R IV LA RIAE = 68 25 Jifs, HP 5,000 &/ . ARTE
s L3RR 22 FIRAFREEWN 4 Jifs, Hh L 2 JiG. Fremont 1 Jif.
TEMFFIARE 5, 000 &, TTHHE = REMBDRE A F] 200 1 & .

EE 7: 2022 4F Q2 Fefrhir=geil 2

California Model S / Model X 100,000 Production
Model 3 / Model Y 550,000 Production
Shanghai Model 3 / Model Y >750,000 Production
Berlin Model Y >250,000 Production
Texas Model Y >250,000 Production
Cybertruck - In development
TBD Tesla Semi - In development
Roadster - In development
Robotaxi & Others - In development

FRRIR: A BOEL

(LI

2022 4F 50%A A HAR A, 2023 FEH 34T Cybertruck

AFITE RS F4ERF 2022 22T 50% HI4RTIAE, BRIy 140 T HENE. 1%
MR~ 8E 4 6 Hbr, THEE R Rk 200 /1. ok, A RRRE At
ATy SRR A, Lok BB R RO oK, BORBARIA BRI R TR IF %, R
PAEANHERR A AT BEVE -

HETAIAR T B = aeildid 1,000 &, BRFRCOKLEIE, 7 HiFRI NP N4 =3t
B, NI FiHERKILDH NEF 1,000 G 6. HATHE L] WEE
KH 2170 HEIMENLIE T E, FEFERL; 4680 HitH Kato LI =4tN, FEH
Fr 4680 HIMLELEEF=HE 1,000 4, H 3 ALk HIEK A 35%. 0 T ik
FH OB R, TR R AR Kato SZIG = . BUREMN ) 4680 H
HAE T 2R AE LIRSl R R =, I 22-23 ERIASAT B s AL i, Bk
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B X Cybertruck Ml 24 S FIAS A48 538 B Ar 52 o

AF HETP R 22 FRAEILSEH X )iz HiffEik FSD Beta, JFRIRFIES FHATK
fre HETCLEILHEE Dt 10 6%, T3l 3,500 o, RiRFEIK
FSD Beta S ThRESCIUHELL, 1T B3 KA EIRTE, IR TN . Cybertruck
THRITE 23 SEEPAA, SATHIRTE SR A2 4680 FtiE ™, [FI 2w tif g2 (EAE T
OB

2024 EEFE Robotaxi AT NI ZH Model 2 Fl Robotaxi M &AM &, Tl 23 4 F2RETRER
fi Model 2, 24 FIFJE3E4T. MAh, BT Robotaxi KHtE#E KNI B %42 FSD
Beta [ RHALEHMERS, [RIULAT DIARYE FSD FCAUARHE I 1k B2 4 W A 7] 2 B 7E 24 4F
WESAT Bk iRl

2022 FE1 BRIy kEF TR T RANETRIERL Model Y, FFHXIER
BAFIRRYPFEEMSHEZEE EHES, A 2030 FHzEi BRI SR
B PRI, FRATGSEERAHAR 2030 FHAR, BIAF A FEMYCRA B~/
BT, HRAFREBEMEPE TERE P65 KMo 5, B
2,000 H&EHEANEWLHSEUWT: Model Y 35%. Model 2 31%. Model 3 12%.
Model S+X 9%. Cybertruck 8%. Semi 5%PA S /& Roadsters

Hisr 1, 300 3276, ETATEH

TATLERER A AT A TR 2030 £ H AR, B 2,000 & B GEERLALLL 3 TWh
WA F2BEXT A B ASRIEAT I . AR AT T8 L) AMER = ge iR Boife 51,
%EJ5 Cybertruck Fl Model 2 FIAZAF T

itk ok ZEA TSN 140.4 J5/208.4 75/309.2 Jit, WA 885.7 12
/1,449.1 12./2,248.2 {03ET0, RR=ZFEWAEFEAKTF . AV E bR &R
XA FEATAGE, WACC 13%, KZEIKEHN 3%, REBSHEBMN A 1,300 %
TG, MH4T 2022 WA GAAP REIR AN 110 1%, ELM4RiHRAr & 59. 49%, 4EdFsK

X
ANV
B2 8: DCF fh{Eiam
K BEREm KW

0 1 2 3 4 5 6 7 8 9 10
2% 2022E 2023E 2024E 2025E 2026E 2032E
(F£51)
CFO 18,510,293 39,101,667 59,472,997 79,810,868 104,729,432 139,290,145 179,684,287 226,402,202 276,210,686 324,818,243
| HHI SR KR 171.2% 62.5% 31.7% 35.7% 33.0% 29.0% 26.0% 22.0% 17.6% 3.0%
P4 5 20224 (IR 40 12,028,293 28,866,962 41,499,723 48,382,433 58,099,335 68,904,565 74,297,729 84,567,869 88,361,161 87,290,082 899,087,841
IR IAHTHUE 2,781,924,509

1,491,385,994

(21,339,943)
826,000
1,511,899,937
1,163,000

1,300.00

BRI H— Rl
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FE R FIRER

HWUER W % 88 h 4 it
PAAL: 37T, WMAERE: 12H31H Hif: T35
20204 20214 20224 20234 20244 20204 20214 20224F 20234 20244
Lk Eks gt ] gt WM ‘RS Lk xh W gt gt
EX=AZ 1N 31,536,000 53,823,000 88,569,493 144,905,224 224,820,843  EFIE (%) 21% 25% 28% 35% 36%
= EEAFBRA 24,906,000 40,217,000 63,613,910 93,813,320 143,158,465  EBITDA Fl# (%) 14% 18% 21% 29% 30%
EBA 6,630,000 13,606,000 24,955,583 51,091,904 81,662,378  {FFIF (%) 3% 10% 16% 21% 23%
HALIFE 4,636,000 7,083,000 9,039,875 12,838,746 17,673,550
- ERRATBGE A 3,145,000 4,517,000 4, 863, 900 5,593, 485 6,432,508  HERH
= WFFCRITRIFE 1,491,000 2,593,000 4,175,975 7,245,261 11,241,042 AFBGFESHIE S/ N 10% 8% 5% 1% 3%
HALAE 1,994,000 6,523,000 15,915,708 38,253,158 63,988,828  WFFURIFA B/ BN (%) 5% 5% 5% 5% 5%
- FIEZH (748,000)  (371,000) (242, 398) (376, 511) (584, 157)  SEBRBLE (%) 25% 11% 13% 20% 20%
- EAG (92, 000) 191, 000 219, 190 222, 484 345, 184 NI OR 18.3 12.7 12.7 12.7 12.7
BRI 1,154,000 6,343,000 15,892,500 38,099,131 63,749, 855 LA R R KL 71.0 72.0 71.0 71.0 71.0
LGS & 292, 000 699,000 1,998,575 7,619,826 12,749,971
A 862,000 5,644,000 13,893,925 30,479,304 50,999,884  WAERE
it/ B 54% 19% 43% 35% 30%
EBITDA 3,476,000 9,254,000 19,016,300 41,673,801 67,636,755 WO/ 60% 87% 106% 116% 116%
EBITDA K (%) 133% 166% 105% 119% 62%  AEMEMER/ BN 19% 21% 21% 27% 26%
EEASHHE (%) 28% 1% 65% 64% 55% LTI A A 38 113 118 171 185
BERMHR RERBR
i T30
20204 20214 20224 20234 20244 qfi. TG 20204 20214 20224F 20234 20244
EhR Ekr bkl b bl i b EhR xkr b bl bkl b bl
+ W5 19,384,000 17,576,000 29,581,943 62,178,684 111,628,183 + AR 862, 000 5,644,000 13,893,925 30,479,304 50, 999, 884
+ RSO S 1,886,000 1,913,000 4,338,519 5, 889, 357 9,979, 220 + EH R 2, 322, 000 2,911, 000 3,123, 800 3,574, 670 3, 886, 900
+ R 4,101,000 5,757,000 9,836,056 13,159,486 21,931, 549 + AU 1,734, 000 2,121, 000 1, 836, 590 2,898, 104 4,496, 417
+ Hopbiish v 1,346,000 1,723,000 1,895,300 2, 084, 830 2,189, 072 + A (422,000)  (1,709,000) (4,530,156) (3,819,640) (9, 317,893)
JSRa ik ida 26,717,000 27,100,000 45,782,818 83,443,357 145,859,023 + HARLE ) 1, 447, 000 2,530, 000 4,186, 135 5,969, 228 9,407, 689
+OBEMBE - BE 3,091,000 4,511,000 4,962,100 5,458, 310 6,004, 141  ZEWEHHIERE 5,943,000 11,497,000 18,510,293 39,101,667 59,472,997
+ KBAREREIRALE- 1#H 5,979,000 5,765,000 5,707,350 5, 650, 277 5,593,774
+ RS RE- B 12,747,000 18,884,000 22,292,200 25,243,530 31,385,630 +RABN (3,157,000) (6,482, 000) (6, 482,000) (6, 482,000) (10,000,000)
+ A KB 1,849,000 2,595,000 2,625,000 2,661, 000 2,712, 000 + LR AR E) 0 0 0 0 0
JSSIRS i 25,431,000 35,031,000 37,820,650 41,247,117 47,929, 545 + SO R B (13, 000) 0 0 0 0
M 52,148,000 62,131,000 83,603,468 124,690,473 193, 788, 568 + b P BE S 25,000 (1,386, 000) (22, 350) (22, 927) (23, 497)
+ RAFIREK 6,051,000 10,025,000 15,067,153 21,936,990 34,531,072  #HFIESIHE (3,132,000) (7,868,000) (6,504,350) (6,504,927) (10,023, 497)
+ N 3,855,000 5,719,000 5,719,000 5,719, 000 5,719, 000
+ Hipbinish i 4,342,000 3,961,000 4,250,400 4, 597, 680 5,014,416 + RAT 12, 269, 000 0 0 0 0
LS i 14,248,000 19,705,000 25,036,553 32,253,670 45,264, 488 + RAT AL A 9, 713, 000 8, 883, 000 0 0 0
+ KK 9,556,000 5,245,000 5,245,000 5, 245, 000 5,245, 000 + WIBAT R B (11, 623, 000) (14, 167, 000) 0 0 0
+ HAb A B i 4,614,000 5,598,000 6,008, 400 6, 500, 880 7,091, 856 + PR 417, 000 707, 000 0 0 0
SRS 5 £ 14,170,000 10,843,000 11,253,400 11,745,880 12, 336, 856 + JARR B 3 (803, 000) (626, 000) 0 0 0
SRl 28,418,000 30,548,000 36,289,953 43,999,550 57,601,344  RRBITAHIIG: 9,973,000 (5,203, 000) 0 0 0
SRR 22,225,000 30,189,000 45,919,515 79,296,924 134,793,224  BL&IFHIR 13,118,000  (1,757,000) 12,005,943 32,596,740 49, 449, 499
RS A m R, BB R TR
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