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TN (AA): 25866 A7 BWZ AR B, 3 FEZEHB A

B At (£7T): 376.61 £

TR AR T) NTEZ N, -V AES )
& LAl e (8 7 ) el 7 8 2017 2018 2019E  2020E  2021E
BWAE (LX) 446.7614 =y A (BF £1) 11,759 21,461 25,905 40,816 44,992
R IR B RAK(E L) 2481387  Rpkigk 68.0% 82.5% 20.7% 57.6% 10.2%
WARTIE T, 8102.02 a4 Al (BHEL) -1,961 -976 478 1,163 1,659
#E 500 2927.25 Rl K n.a n.a n.a 143.3% 42.6%
ERES 18.9% 18.8% 22.5% 21.1% 21.4%
FRKHE (1) -11.83 -5.72 2.80 6.82 9.73
= T8 FE () n.a n.a 924 37.9 26.6
408 8500 FR: AdAAR. BAERAIA
350 T R .

F14

m 4 7 25 H, #FHELA QL Mk, FIEI 454 L ET (R K
33%), GAAP #7541 7.02 1c£1, K& ENLFINEEFNMmA 22 10£
7T, Model 3 £A|% 294 20%.
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155 or MECHIBL 2 ) 2018.10.26 Model 3 -F-39 & £ 5 77 % .

. . Q2EEAA~1074#%E, EPLFIA B4R 36~40 F o THICIK TR I A
3 GRS IR e R, ModelSIX QLIS 1.2 7745, 44K 7 4 ik ModelS/X,
2018.08.08 FABRAEDREER G, WRKARRERLEM, MELRG H. @ Model 3 i H
o (e " L QL £ EmWm4Aey ¥ ZmiiE, A TRATITRE, QL EAETHZE 20%,
e oy, ARREBRRALKITIR, RALAEAIRNY 25%. wob, it s
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ARSI EGRY, 2018.0528 B AAREIZEEN
m T Model X/S/3 4= MM FiA (#it 2019 4 Model 3 #& 28.4 77 4%),
2019 4 Z AN F A 44%. FRitosd) 2019. 2020. 2021 SF)3444)E 4
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1. A& L EHH——Ft 2018/2019/2020 £ F R 4554 25/36/63 7 4

B 4§%: it 2018/2019/2020 % Model S. Model X. Model 3. Model Y.
Roadster. Semi-Truck #4458 5314 25/36/63 75 4%,

= Model 3: it 2019 4 Model 3 XA+ 28 7 4%, &R 4= Libd 2018
44 60% I £ 2019 44 79%. HRKIFHERMAEER A~

= Model S & Model X: it 2019 4t 5A4+5 7.4 H4m, & RAEKRSE
BFAew, FARAY KX,

= Model Y: £ Model 3 A%t l, FtEE Y AL =& F
2019 W EZF LA F, LT WMitE FitAT,

= Roadster & Semi-Truck: RitF 2020 #F#H AL F it X,

s $EI;: Bt kBT F 2019 #F Q2~-Q3 L, HFEITBSK (M
#1 1000~2000 B =48 ), 2020 FEIMNE>. LT T 24 FIKEKR
Model 3/Y, vA “AF A44” BXENE FEMRK; 8K Model 3/Y
% Model S/ X AB A £ 7=, AR T,

m EARGKE BN TR 2019/2020 SFREMEE R AL TS F A 201/328 12
£74, EF Model 3721k & tbdy 2018 49 44% L5+ £ 2019 444 65%.

BEL: #HEAELSFTD (T, FRXAXEFE)

2016 2017 2018 Q119E Q219E Q3 19E Q4 19E 2019E 2020E
RME (F45)
Model S 50.9 52.6 50.7 6.1 9.6 115 9.9 37.0 50.8
Model X 25.3 48.6 48.8 6.1 10.3 10.6 9.8 36.8 50.1
Model 3 0 1.8 145.8 50.9 73.3 77.3 82.5 284.0 395.4
Model Y 0 0 0 0.0 0.0 0.0 15 15 133.0
Roadster 0 0 0 0.0 0.0 0.0 0.0 0.0 0.1
Semi-Truck 0 0 0 0.0 0.0 0.0 0.0 0.0 25
Total 76.2 103.0 245.3 63.0 93.2 99.4 103.7 359.3 631.9
REE LIRS
Model S 24.91% | 21.00%  22.30%  22.10% 23.00% 22.21% 24.60%
Model X 25.04% | 20.20%  23.30% 22.60% 23.00% 22.71% 23.62%
Model 3 18.98% | 19.00% 20.80%  21.80% 22.70% 21.36% 22.80%
Model Y -15.00% -15.00% 10.26%
Roadster 2.00%
Semi-Truck -3.28%
24 (BAHEL)
Model S $1,180 $115 $193 $230 $205 $742 $1,095
Model X $1,236 $120 $236 $234 $221 $810 $1,123
Model 3 $1,440 $450 $729 $775 $817 $2,771 $3,728
Model Y -$12 ($12) $697
Roadster $0.2
Semi-Truck ($14)
ZEV #.5- $150 $210 $210 $200
no-ZEV #2.4~ $229 $57 $93 $99 $104 $353 $474
Total $3,946 $741 $1,250 $1,549 $1,334 $4,874 $7,303
AF L F e A E 24% 21% 22.4% 20.3% 22.9% 26.1% 23.7% 23.6% 23.64%
B ANE L, BAERAR AT
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2. ReRx=

‘L E” R, b4, EABCSMEAY, L5 ERIEE R PAE
AR, T GRE DM SN AAT A W R RO £ R, de 2018 F 4 A
I R R ARSFAR “HEHTIAR T (T2 5%) F4. 10 AAeyRA RUE,
BERBMEIAR K S, LR, HIALALE —RFHBEARERL, MRZ
X % (SpaceX ) 3|4 iE 4548 ( The Boring Company ) #=4¥ £ 15 5 K
(Neuralink ), #72R B 7T 46 3 B o w45 7 .

BE2: BIEANIAITHA BN

380 - 7/15,

9/4, B
RIgEHE
EiRR
(TFik
3%)

5/2, QIEES
(TFE%5.5%)

330 A

10/4, EHRSEC

280 4 3/23, MBRFSHRRIA 5/21, HMRTIER (FEX7%)
Facebookllit S I (Ti#k3%)
(F#2.4%) 3
411, AR SRR 9/7, Fiphtk
B (FBE5%) BAR (Ti%6%)
230 .
> v & & ) & & 9 A A A
\“’Q \“’Q \“’9 S \*’9 \“’Q \“’9 \‘*"Q \“’Q \°°\ \%’\ \*’> \°’9
R M » ~ D »

B RERESH., MIAE LA, FHEN ERGALAFE —2 S8, 2
J& AT RILM 69 T R A K, 2020 “FBPH52 749 Solar Roof. 2020 #&
& 7769 Model Y. X449 Semi #= Roadster. Pickup Truck, “AZK Lk
LT BB T e R IR

B Model 3 FHMEMBE RE., AT EFAARIFIARAMEMG L, BITH
WREEFREAGATMEF L. HARBEBIZEFE, HFHENERHEERD
#lE ey AR, HB AR ER AR A T Fe R F 19,
FATILE ARG PSS TR e =,

B IR RERRATRY., LT AR L) &k, TaAsERE
HHE K. X ARERRARE., Model Y. Semi #= Roadster %37 7* 5%
Wi 18 A A )E R, AR4058 AR A2 R BFRHA RS,

B FHTFRE. HREN EQC. Rib e-tron. PRAET#HE Taycan vARIEF %
JE I-Pace. KA ID 235 £ A kA L; P E{ELME (Marvel X.
to ki & pro. Ak ES8 %) LiRZ/KALRR Model 3 A& XA, R EkAE4
xR Z MBI GBI AR SRR A B, AT EE Model 3 i&5%3h5%
FE A ARG B ) AR A T PR 6 R,

B KL THRARE, YARHELRORR., TH TR TR, BIR
RHTHTRAFREZH A, RRAFERE ETHRELRE, WHERA
HARBI 8 25 Kb, Bk,

B 3. BHAESNBENEIGRA. THBEREAEER KRS, FIER
2 —EAEERTHRREGE RN, LT3tk BN,
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ME 1l RELR(GHEA)
2016A 2017A 2018E 2019E 2020E 2021E
12 N 7,000 11,759 21,461 25,905 40,816 44,992
BKE 73.0% 68.0% 82.5% 20.7% 57.6% 10.2%
RPN -5,401 -9,536 -17,419 -20,064 -32,184 -35,352
%78 ol N 73.0% 81.1% 81.2% 77.5% 78.9% 78.6%
EX 1,599 2,222 4,042 5,842 8,632 9,639
VRIS ON 22.8% 18.9% 18.8% 22.5% 21.1% 21.4%
AR Z h -834 -1,378 -1,460 -1,943 -3,265 -3,599
VRIS ON 11.9% 11.7% 6.8% 7.5% 8.0% 8.0%
HE, —RAEIELER -1,432 2,477 -2,970 -2,850 -3,469 -3,599
% ol N 20.5% 21.1% 13.8% 11.0% 8.5% 8.0%
&R RTFY -667 -1,632 -388 1,049 1,898 2,441
% WAL N n.a n.a n.a 4.0% 4.6% 5.4%
& -190 -452 -639 -410 -343 222
HA AN 3T ) 111 -125 22 0 0 0
P ARAL -27 -32 -58 -96 -233 -333
e gib| 773 2,241 -1,063 543 1,322 1,886
GURLES n.a n.a n.a 2.1% 3.2% 4.2%
DE i Ei k- -98 -279 -86 65 159 226
)2 & T B\ 8 494 A8 -675 -1,961 -976 478 1,163 1,659
ESAES n.a n.a n.a 1.8% 2.8% 3.7%
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745 FRGH IR PP R R AT T 3 P A8 E AR TR R F AT LA
BY —AR —AA =AM =AW AR THFAERERTENAD “EAN” F 15, A
EAN 0 0 0 0 0 GEFET 1F 2 5, A CPM” 13 3, A BRI F 4
M 0 0 0 0 0 5, ZEFHTAFERLT S, AT FHRTE
il 0 0 0 0 0 B HRF
RHE 0 0 0 0 0 BTN 5 PR KT
#% 000 000 000 000  0.00 1.00 =% A; 1.01~2.0=3#; 2.01~3.0="FH

EC IR 3.01~4.0=8HF

S & HHEFo B AR AR TF) AR i s 47 S R Pea 1

¥ A 8 TR TH B A7 1
1 2019-01-25 A 468.90 ~ 468.90 T B
2 2019-02-12 FEN 413.46 ~ 413.46 i

1178 f---mmmmm e 1
1112 f---mmmmmmmm o m oo

1
1046 | ---—=mmm e m e
9.80 f--------mmm e 0
914 fmmmmmmmm oo 0

KR B AR AT 8.48 0

BPAREEG LA
FN: AR 6-12 AN A A Likba B 15%A Lk
¥ WHARK6-12AA N LEREEAE % - 15%;

Tk FEARK 6-12AMNAATFHREE 5% - 5%
BAEF AR 6-12 /4NA W TRkt SUA k.
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455 5 98

E AE A A TR E) 2 B KBTI AR Ak, OEGIEAZ T EH) L LT,

AIRERAY)T “E BN A TR E]” (AT AR “BAIEAL") A, REFAPEHIR, ETHIMBAIA
I RAFMERT 5 X3 ARG R AT BT X ). $55. #8. 31, B3, Bl IR, SR
LRI 8] B Fote Ty KAE A . 2B @I A FIA, Faddh “BAEARNA RN, EREFA
IRA HATAETA 5 R 7 6 M Aot 2

A6 7 A R T B AE AR LA RA T AL TIE AT AR EAATA, 2B IEAR LA TA R X
B 43 B 6 AL A e A M RAEATARIE, st T2 % M= A ¢ — 7 AE, E4EA R RETIR, AARE
A B TR RBARE AR A TE L A B 6 P07, ETMEF B LT, THRAMA AL,

AIREF 0915 8 BIEHBLSE, T A SAAA B E B FIEAR IR TATNRIFTRELD . BP LS
# B3| B A E AT R R ARE B FI 24 R, R RLAAIRE A BT R FE— R £, EAFRIR
% R F IS Bt b s iR G H AR 6+ e e, AR BTN Z E AT BT, B AHE A DURIR
BREARBE BAREQETERLRENREHSEAF RN, AR (BHLE) BRI ZFmE]. REAY.
REF 912 BRI R AT AT BRI k. ARSI RRBME R, BAIEA TR E T 89 A 23t R4
BAEEDUCE TR, EAEATIAZ 3 RA RIHEAT A S AT,

FFFEAFQELT, BEIER KM TR FA RE T RN 8] T RATOIREAFTFRAT S, TS
X N3] E AR RS IR A % AP AR IR S

AIRE R B A7 6 B, RS M 7 ik, AR T BILE T 48 5 b R AT R RS 69U & & T
B EFEHE AR, HBAEAT AR A KB ARE m A B A EA B P .

B GEARRHFTHE L HE ML), AREEE SEANA B8 Z P F AR IPA ST (34 (4 C3
) WA FEAIEAR (3 BUAE (4 C3R) R FHIE AR BAEARTRERATRS, EETRE,
E 4B R4 R R AT AE.

AREAX R T o B KL

L& %3 I

w,3%: 021-60753903 w,3%: 010-66216979 w,3%: 0755-83831378

# £ 021-61038200 4 £ 010-66216793 # A 0755-83830558

B 44 researchsh@gjzg.com.cn BR A4 researchbj@gjzg.com.cn HR44: researchsz@gjzg.com.cn

B %: 201204 BR%: 100053 Bt %: 518000

hak: b RHTR 55 4) 5% 1088 5 ik FELTERE KAEL 35 4 & btk P EEYAEE X IEd KiE 4001 5
FHAERKE T4 AR AR T TGH
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