FRERE

WEDR AR AL, TS RE

% B FeERREERAT TS

EfER

HEl, #FHEEXESERETUARANBREE, HAIEZRESSAME
SR R REETRNBERE X EE R A EBRNBRZ W .
EFHERELESD, SHRLETERNIFER. AMELILR 1 RER
EZIRARRERIGE, R0E BRI RRE N LR BEIAEN R .

R RIP

R A RAT SRR R ERUE R A RN B . R
2022 F 8 ARE GEBHHRAZ (RAAR) MRE RIS % L6 %
MR (NEVI) | X T2 AR b Bl X B R MARE S 4 T3S
7500 ETMBUHRE I IS 75 (L £ TR BRI 7 B IR i
iR SRR LA N1 BRI EBGR , E RIR AT, A A
FEFIRABRDFRNEN, RADFRIHFTHES, ARFRAS
EHNTHES .

5 88 2 3 o B SR g B T OB SRS T B 18 L NS RRL
BEIEE 7 AMANSLERERAS LR IERECWHER . X
b, EREES AR TEMRA, ERHARLTHIRHAE. o R
HEEERENSMEN S TERENAMAK, THEMAK. 85510
RSB RRNITS, TESESREN, FRFNBKEL,

MEXBRRE, SEFRFESE 2025 FHRAEURE, THAREEK 17%
ZH . RNELAIRE CEHKAENRBENRIL: FROUTFHEO> PRIEIE
EFREARETINRBRIRET: 1) A LFBERAERSATRE. 2)
REREMREARTE. 3) EHERRD, FaARE, TEHIEHELURE
EXEMHTR. FERRIFATIRABR, Hi]——2FAOT.

BA: XREFEREAFLFNREE KT EHFEINEKS, BREERES
EEHARERE = WEEREALF . —FERRSREGF — RN E IR
IREMER, Z—HEEXEEFSEFNEF KT TR —RHNE R
MTTEEAR, ROFRERMEABRMEN, SBEXERRAEHEFTLEE
ZRAETRTE R = R AL, EEAMENBRNNETEL. FELTIERT
B LS ERESFRVHEE HERAEN, XHELCEF I E ~HK
AR BERR SRR, BT R MR R 2027 £ 2EE W
FEEMRE: BREVIER, NHEEBRAREFTENBZIH. NEVI TR
HAESRHERD TR E th ] BRI & 1F o 4T TR0 T SRERNAMU X SN FF T8 T
HEBME, BRTHR T NIEERTREONENELSE —. ERZNEE) EH
EERD IR FAFITR N TR B . 1Tt FERF AR ) T & & B B
REMBZRT R BERTEERPEE, THEEFRNEBEREES T,
TREAF= R ERR S, 7oA EIR MG RYIL R R TR B R B

KRR 1. BT OXREE RES RS ;

2. #%58FHI Cybertruck F1 Model 2 51§74 4 2 7= RE B R TR ER

WP L IR 5K T

IEHFRFIRE | TR

AE

Wk: BT

HHEE: 2024.11.20

S4B

Eid4mAg: S0950524070001
T 18551983137

@ : zhangnaw ei@wkzg.com.cn
BRA B8R

D . 18862755264

@ ! gusj@w kzg.com.cn

Tl R 2024/11/20

19%

| fik
o e W

o W\J

-18%

-27%

202311 202412 202455 202458

RE

JFIR300

ZRBRIE: Wind, 3R
HEME
> (EIKKBEMREVEES: BROTFEOY
(2024/9/24)
> «HEFREEAHEERAEN, BRERK
BRENE—2REERE (202311) »
(2023/12/25)

Page 1/4



) RE
i, EBEES 2024 £ 11 5 20 B
PERE

FR: RATHIT 2027 FUAREEF RS ETH EIEB KR MAZ RN FTFERTE.
BRIZE#HEFESETE, FRECFREFNHAER, BRI T HEEMAT R, W= molH
R ERHE N Rivian 52 T 5500 (REEFI FEAS (O] &1, & I NBCRIRE, FHS
RILRIGMRETNE . BRRENTE, FREETHERELNEFBIERMBEF FR ™
M, EREEENELSTR - P2 W1 (BAXNSETERMER) WRaItE, Badg—
SRKNTEER. HNTEARBEEZEBF A ETHNEERIEZREFHFRR A
ZFH, Hrf, Cybertruck fiE 2% Fr=gt, MEZFRSHIETLIET, H 2024 F/1=
NEEFRSSFI 1651, 78261 12709 &, KEE 4680 B RERIM B E , MR SMER f#t K2 7§
BRAEMEE, A 2025 5 4 =R Cybertruck =t F 21X F 4 KA E GRITEF =88 25
7)), 2025 F£44F Cybertruck G255k 4 10 F & fyiE . Model 3 1 Model Y BRI E =8t
8077, BEE 2RITEF MM, it 2025 FRH ™=, MERMERN 4 FHNHE, £~
TIAIRAKA) 12 5 (2024 & Model 3 Faxi# Rk 3.3 AHAIIRAKR), SEPrAl gE4E ™
2964 FRMXER, & 2025 £t 54 HEHEMNEENLE 10 H&. RNt EBEHaE
BRI 2025 SFHHEM 2024 £ 162 R AR KE 190 HAZE A (RFHHL ASME
K8 AR, BELBK 17%. i 2026 FHEMNE AT ER BT EREE 2026 FE7=
Cybercab, }HILHAF=REAE| 200 & (£3K), FRI M EENEMNZL AT L™=
REEIRICIKA AR, BIANXMNX—NERI TR,

B3k 1. XEFERARTIRTIHHEE

1,800,000
1,600,000 }
1,400,000 }
1,200,000 }
1,000,000 }
800,000 |
600,000 |

400,000

O L L L L L L L

2020 2021 2022 2023 2024E 2025E
R AT AREE ~RthaBARfE «TLEREHEE  RftaRERRE

BRISRIE: ThinkerCar, A#IF&RRNE

R R

1\ FHBE RO BUIRHEA R BE 8 SR

2. %8RI Cybertruck F1 Model R 51474 &8 g9 788 TR A X TR HA .

15 17 LI IR ok TR Page 2/4



N EEEH
hERH 2024 F£11 519 H

53477 I 7 B

EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REBIEEZH A

BB ﬁ% ﬁ%AHﬁtﬂ%ﬁ%iﬁﬁ%ﬁggﬁﬁMEﬁﬁmw&xt

R I RN R A0 ITLR 5> AR ZE AR A % R B AR XS (205 i [ESEETE 0B AL
ﬁlgﬁ<ﬁ%ﬁmm@;)ogﬁﬁ;ﬁﬁi B | B PR B s TR R TR B AEIR /T 5%~20% 4l

e

X#mHR 6 2 12 MARREN TR, 1R ﬁpgﬁ FE | B RAEX FERAE KIS T IR R IHERRIEIR T -10%~5%2 j&);
PR £ 75 H ISR 6 3 124 5 PRl A SRR (5% Edidl FRERNBRABXY B HAAR KIES IR SR IR AR - 10% R AT,

TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PREKIRTE ISR, Hoi: ABTIZUAR 3004 | o) B | TUTERERS TR R BEAOKT 10%0E;

BonEA; BRTIUBEERNEL, KB | g | B | TUBTULERERNTEEREEAKE-10%~10%2 [&);
SHAIEIA e 57 A TR REARE 500 TR R EE. B | BT EGEIRIE T B A TR A kT -10%A T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE

HERERFTNER TR, FUARBESMER, MAEREN & SRENRRNARLRRE, REFATBAEFH, EATERMIATR

B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
RN AR IESHARN, BAESNAREHITEFRENNTIER. ATHHEELNESMAREIEHENEN, BRERARENL

WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM

M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £

BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE

BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.

FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE

ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME

SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM

fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE

TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #

BIEFEAIA 20 2R

RO LSRR RE—TF.

5 7 75 BF
EE@WT%%RT,ﬁﬁﬁ#T%%ﬁﬁ¢ﬁi¢h&”7%&ﬁ%ﬁﬁ#Lﬁ§% AT AE i L N AR S S BUR HHEA RIT. MSHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE

MARBHEMRER E—SEKIE.

BRRA

1 R 13

fih: ESTHARRKEREEERHE 95  thib: RYTHLKEEAE 165 SHF M it ILRTARKK AR HEAR 3 SEHT 15
REEFAME 30 # KE 23 C [ 3F

HB4m: 200120 HB4w: 518035 HBZm: 100010

15 17 LI IR ok TR Page 3/4



Y,
FERE

MINMETALS SECURITIES

Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w illreserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.
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Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore,investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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