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Stm: BBk
HlAES: S0100523110002
BRfE: cuiyan@mszqg.com

> SRR
JUEAYE) 2024 £ 1 B 25 BR 6:30, RHRIAM 23Q4 Wik:

HE: 2023 2FENEXE 1809 A, AL +377%, EHh
S/X+Cybertruck 32f7 6.9 54, ELLA+3.3%; 3/Y T 174 B, BEELA
+39.5%,2023Q4 AEIRfTEN 48.5 B, BEL/FREE D BI/9+19.5%/+11.4%,
Hrh S/X+Cybertruck 3213 2.3 54, BEEL/FREESBIA+34.0%/+43.7%; 3/Y
XfF 46.2 B, RL/AREEDBI9+18.9%/+10.1%,

HIN: 2023 EFRENEEWN 824.2 {2355T, BEELA+15.3%; 2023Q4 2
ENSEWIN 215.6 123570, REL/AREEDBIA+1.2%/+9.9%, 2023 £FENER
IKIN 967.7 {ZZE7T, BtbA+18.8%; 23Q4 ATIRUIN 251.7 125E5T, BEL/ER
LS BIA+3.5%/+7.8%,

FF: 2023 £FRFWSFEFN 160.3 {235, FAEEA-21.2%; 2023Q4
RENSESERF 40.7 {23E7T, BLL/FAREEDBI-26.4%/+10.8%, 2023 255
WS ENR (BIRFESRIASE) 5 17.7%, RLE-9.0pts; 2023Q4 ;52
SEFR (BRFRERRSE) 5 17.2%, BEL/EREESBIA-7.1pts/+0.9pts,
2023 £FEFEFN 176.6 {2355, BEEHEA-15.3%; 2023Q4 REFH 44.4 12
=5t, EHARLESBIA-23.2%/6.2%., 2023 £FEREFIFR 18.2%, EHH-
7.3pts; 2023Q4 BEFZEAN 17.6%, EEL/EREESF9-6.1pts/-0.3pts,

> EWREEK BRFSTRHEE

Zis: 2023 ENTEUN 967.7 {ZZETT, RS 18.8%; Heh: 2023
SEREWN 824.2 {ZE5T, B 15.3%, 2023Q4 AFIRUN 251.7 {23
TG, BEL/AREEDBI+3.5%/+7.8%; Hp: 2023Q4 i5ZFEWA 215.6 123TT,
BILL/ARELSD B9 +1.2%/+9.9%, BAZE ASP /5, 2023 254 2022 &F g
7 8,000 5T, ZIBRHFBERIRDUING, H 5.3 BETEEE 4.5 35T, 2023
SEFRERISIANA 604 235, EA+54.4%; 2023Q4 BRSNS
14.4172E5T, FELL/AREED B 9+9.8%/-7.8%; EIERLLAIZML EERIRTHEREIR
BRENEBNTW. (2023 £FH 14,724MWh, FELE+125.1%; 2023Q4 F
3,202MWh, [EEE+30.1%). 2023 £5F8EREFIZILE] 18.9%; 2023Q4 8E/R
EFERIXE 21.8%, 2023 £FRSNEMISZWNS 83.2 1235T, ELA
+36.6%; 2023Q4 RSBFIEMISZWANS 21.7 {25, FELL/FREESEIH
+27.3%/+0.0%,
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MINSHENG SECURITIES

T RIS

FliEiE: 2023 £57E GAAP ERITIA&EFIIEHN 150.0 {2355, REEH
+19.4%; 2023Q4 7= GAAP ENTRAREFES 79.3 {23<5T, RLL/FREES 5
7+115.0%/+327.8%., FFEKIE LFHREN 2023Q4 FHEIEEEHERY
57.51{ZZ5t. SIS, 2023 £4 non-GAAP [AfH&F 54 108.8 {225, E
tbF9-22.9%. BZEEFESE, 2023Q4 non-GAAP B ZE4FiE7 5,128.9 =
7T, 1 2022 FLEIIIHTE 5,615.1 5T, FHAIFMT, FETBEERAR
BAZE ASP UKIE ™A, LARIITF Al OB AIR NIEINFRSEL.

EFFmE, 2023 2ESFEWSEFNZER (BIRFEERRSRE) B 17.7%, F
Et79-9.0pts; 2023Q4 RFIWFEFZE (FIRFFEEFIRDE) /5 17.2%, EE
REES BIS9-7 1pts/+0.9pts, 2023 £FELEFZN 18.2%, ELLA-7.3pts;
2023Q4 BEFIZEA 17.6%, ELL/FAREEDBI/9-6.1pts/-0.3pts., FAiJFIkT, &
MEENTBEEZEILATEZRM: 1) BZE ASP AR, 2) Al XA
WA ZERRIIEN; 3) Cybertruck BIMEF=mA.

> HARIBANIK F=aesEEEFH

R 2023 2FEATIHAZERN 39.7 {237, B 29.1%; 2023Q4
NEWFRZERA 10.9 1235w, BEH/ARSBI/+35.1%/-5.8%, 2023 £EHH
REFAEN 4.1%, 1K 2022 FLEMEAEATIEK 0.3pts, 2023 2FHEE
IREEFEA 48.0 {ZZETT, FLLA+21.6%; 2023Q4 $EESTRERN 12.8 125
7T, BHAREE S BIS+24.0%/+2.2% ; 2023 SEEHEZRERN 5.0%, 1 2022
FLEHEEHEMARIEK 0.2pts,

FERER : RRHTRIINAN T 4807768 65 H5%, Hh Model S/X 10 7iH,
Model 3/Y 55 4. BT HE1~6E 81T 95 5, 1979 Model 3/Y, #HFK
T/ 4Ri7=6E 37.5 548, 99 Model Y, NI Fgeid 37.5 5, H
Model Y #8id 25 /54, Cybertruck #8ig 12.5 54, LFHSHARISIRT
=79 235 7.

> "AI+HZBA” IEEM FEB 2025 FEF~
FSD V12: {585 R, FSD V12 BFRKHBAREIERFHE. £
R R EENEE” FSD Beta v12 IS ANE ST N R iR R
L&, SIHBEAMUTIZ, BT 30 2517 C++X88. FHiTASH, FSD
V12 RFREFIFRIC T 2R RKL, HIEFRT Al EEZTH, W
AB&ENERRE, B2HIELNBEHHIRN T S IERARE.
AFENZBEA : EDHRRD, 2025 FHLER(T Optimus, FFERHEERIL
NBEAREIHRE, Optimus Gen 2 EEENBAFESET .,
Optimus —{#H2 AS—RBES FEENEE T BZ0980H. BEiE
2-Dof (BEHE) WIEF. TEEEIES 30%. E8/AR 10 5. #iH / #
FERERL, BHEVHIALEDS . AKBIERI AR, BREER, 11-DoF £3NFE,
FER: EEERRD, SR F—RERUSET 2025 SFRFEEMNI
27, FEEEAESFRIRZFISEZ MO, S F—RERER N 25 5
STNEERm. BITAA, BEERNENESIHEFATBEERNIESTE,
IXFMSHRRIAE 2025 FEFE NEEREKMER.
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MINSHENG SECURITIES
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> REEN:

WERE AT BRI R B IR SR, B
BESRRASIHTLRR, SHE, BB ARSI R RIS
K PHE, BETBEER L IR, PR, MIREAES
Yot ERGUIEIALRE, BAEHAEE, PSRRI RS

zs

o

SEMPHIRIS ARG, BB~ LG+ BaeBahigE. BahEee
BB, WREEFTEMEHNEEEEN LAIREIRNEEIRIGESEHE,
EIRS-REFFRORBHNSEIL 0-1 RISHR, SERCHIZINR, FIRIMRZEWTIER.
NG SES

1. s aredbes: BNKIE T 8- aEERE. FRiRH. BHER.
WIMEDN. ZfTil, (NERR(R]:

2, EHaefbFkaE: EWCCEEREH- (B15F. BEAR. K51E8-
W, BHEX] +EaEEERe- [ ERmBF. JIERE:. 4ighR(n].

3, A ALeE: BIKIEREMIRA Tier1 (FREKE] +RiE=R [W
WEa. HRIRRHR] + 441 [HERF5).

RBEHRR: FENHEARNTE, MEERpOEREA R I,
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MINSHENG SECURITIES

T RIS

#&1: {SHRRIZ OS5 &R

2022Q4

2023Q1

2023Q2

2023Q3

2023Q4

EXATE (F ) 40.5 423 46.6 435 485
R (%) 31.3% 36.4% 83.0% 26.5% 19.5%
T (%) 17.9% 4.3% 10.2% -6.7% 11.4%
Mode! S/X (7 4m) 1.7 1.1 1.9 1.6 2.3
R (%) 45.8% -27.4% 19.0% -14.4% 34.0%
Tk (%) -8.2% -37.6% 79.8% -16.9% 43.7%
Mode! 3/Y (7 4%) 38.8 41.2 447 41.9 46.2
Bl (%) 30.7% 39.6% 87.4% 28.9% 18.9%
Tk (%) 19.4% 6.2% 8.4% -6.2% 10.1%
FLEMUN (BFEL) 24,318.0 23,329.0 24,927.0 23,350.0 25,167.0
R (%) 37.2% 24.4% 47.2% 8.8% 3.5%
T (%) 13.3% -4.1% 6.8% -6.3% 7.8%
AELSMN (BHEL) 21,307.0 19,963.0 21,268.0 19,625.0 21,563.0
R (%) 33.4% 18.4% 45.7% 5.0% 1.2%
T (%) 14.0% -6.3% 6.5% 7.7% 9.9%
A
AEHEBKN (BHEL) 20,241.0 18,878.0 20,419.0 18,582.0 20,630.0
AL RARDIN (BHET) 467.0 521.0 282.0 554.0 433.0
AFHUN (B EL) 599.0 564.0 567.0 489.0 500.0
ARSI (BHEL) 1,310.0 1,529.0 1,509.0 1559.0 1438.0
MR SFe bk SN (B £ ) 1,701.0 1,837.0 2,150.0 2166.0 2166.0
FLRA (BFEL) 18,541.0 18,818.0 20,394.0 19,172.0 20,729.0
24 (AHEL) 5,777.0 4,511.0 4,533.0 4,178.0 4,438.0
2AE (%) 23.8% 19.3% 18.2% 17.9% 17.6%
HE L HEAE (%) 25.9% 21.1% 19.2% 18.7% 17.2%
EERA (AAEL) 1,876.0 1,847.0 2,134.0 2,414.0 2,374.0
FEFER (BAEL) 810.0 771.0 943.0 1,161.0 1,094.0
SGA (BH£7) 1,032.0 1,076.0 1,191.0 1,253.0 1,280.0
FTHURAER (BHEL) 34.0 0.0 0.0 0.0 0.0
ZEhAlE (BF£L) 3,901.0 2,664.0 2,399.0 1,764.0 2,064.0
Bl (%) 49.3% -26.1% -2.6% -52.2% -471%
Tk (%) 5.8% -31.7% -9.9% -26.5% 17.0%
ZEEAEE (%) 16.0% 11.4% 9.6% 7.6% 8.2%
HFE (BHET) 3707.0 2539.0 2,614.0 1,878.0 7,943.0
VR FRAE (BHEL) 20.0 26.0 -89.0 25.0 15.0

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH

IESMRRE
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MINSHENG SECURITIES ?j_'ﬂ.li}_\lj\i$/5’_=b$
a4 AE (BH £L) 3687.0 2513.0 2,703.0 1,853.0 7,928.0
Va4 A E (%) 15.2% 10.8% 10.8% 7.9% 31.5%
non—GAAP %#id (&7 £ ) 4106.0 2931.0 3,148.0 2,318.0 2,485.0
Btk (%) 42.6% -21.5% 20.2% -36.6% -39.5%
ek (%) 12.4% -28.6% 7.4% -26.4% 7.2%
non—GAAP 4 #1 % (%) 16.9% 12.6% 12.6% 9.9% 9.9%
2022Q4 2023Q1 2023Q2 2023Q3 2023Q4
Bk )G ¥ % ASP (7 £ 1) 5.14 4.60 4.50 4.38 4.36
EERK (FEL) 3.89 3.73 3.69 3.67 3.61
¥ ELH (FEL) 1.36 1.00 0.88 0.84 0.84
$EFE (FEL) 0.20 0.18 0.20 0.27 0.23
¥ % SGA (F £ 1) 0.25 0.25 0.26 0.29 0.26
¥ s A0E (FET) 0.91 0.59 0.58 0.43 1.64
¥ % non-GAAP 4 #] (£ 7T) 1.01 0.69 0.68 0.53 0.51
BRER: SHER, RETFSHRAR
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MREZRSTITEGFEIEFI SR FINEBEFRE ST EEHAECEMI T, BEPARFENTFESE. S ™ErH
RITESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HR AR
RUR, FEEARZHAF=ZSRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIRM

FERiRER
IR RRINGTRITY R i58H
s AR A AEIR 15%IA E
LURERTE/EN 12 MANARIRN (Tl ) ey, R AERYEL SR 5% ~ 15%2 /8]
IeE) AN EEE R A, B A i XTSRS RKIE-5% ~ 5% 8]
Fh: A BRLUPSR 300 SEEONEE: == — Feeere——
e e e Y e o AR AR 576 L
KON, ERUENA A S e TEXSELAERREBKIR S%AL
500 fEENEE, (Rp 4557 e AR B A EEBKIE-5% ~ 5% Z 8]
B HERTEL AR 5% E

=

RETESROBIRAT (UATER A7) EATEIEESIFIRIESHESaSHERK.

FREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZH, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERRNREFRHIR SNSRI T sEATRE TR E.

FMRERETEATHERES, EANENMREZFHEEAERMEGTEN. MREMBENER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, FATTAHSARSATIERNER. AR
&, ERRERENSNRERNER RS RAASHENZR.

EEEATFRIBR T, FREREMEIREFEREPRINASAMEBSRLIHRHTRS, WAL ERME
FEFBIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FAERFIZEDR, PRENREFARBRRIE—SHRKIE.

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITHRE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANGER. ARETMIARRARKEMRESRTEZ ZFRHINEEN. FATFLEHTTEENAM
HAEERE AR EMGEMATLETER.

FRERIAURTRREFFE, REBEFY, HITWESNARBLUEIR. HUBBTER. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 LSRR EE JRAS 28 SRESHPO A 18E; 100005

R T RERIFFREXESERE 6001 SATSRAE 32 2 05 85T; 518026
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