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AARth#s (£7U): 413.46 £

T HE AR T)

ek RE IR (E 7 R) 171.73
B (IL£7T) 537.25
F A B R RAK(E ) 244 /387
YRR IA 7, 7307.91
#7-& 500 2709.80
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%% 7 Model 3 B Z{t%...», 2019.1.25
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2018.08.08
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2018.07.11
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BREGAFREBA, Mt LiEL iz b ¥

NTE-Z N AE TP,
7 B 2016 2017 2018 2019E 2020E
BFLAN(E T £ L) 7,000 11,759 21,461 28,968 40,816
Fl g & 73.0% 68.0% 82.5% 35.0% 40.9%
JaEAAE (BFEL) -675 -1,961 -976 885 1,164
) bbg K n.a n.a n.a n.a 31.5%
RS 22.8% 18.9% 18.8% 23.5% 20.8%
HROKE (£0) -4.68 -11.83 -5.72 5.19 6.83
B E(1%) n.a n.a n.a 60.3 45.8

B NE) IR, BAIERPTR AT

e 5 3%

m 1/ 318, #HHELAH Q4 Mk, FI GAAP & A)iE%4 1.39 1044 (Kb
H-55%), BEFIELAETERBA., 2019 FRAF| BIFHLF 4 NEAY
KIBF], ZATEAFH 36~40 77 48.

BN

B ARKEHER: AELFHFBARIXEHAW . W Hin, Q4% Lf 2l 63
CE, Bt 4%, 3RIE 134%, AF L H5E2FAEH 24.3%, H+ Model 3
B T A TR (Model 3 # £ THFIRILTF %4 20%), £4) %44
RAE20% AL, AR FRAET LT, A ST RATXEX, Q4K LR
ERNEF NG T210E ITILET. &K%, 69%A L6 Model 3
FITENHFEAFARE, B HEFH LRI A . I, Model Y &
FF 2020 &=, 5 Model 3 & 75% &34, #it & ket Aa A,

m PEI): RFAIE THRE LS, HBAX, EEIT) T 2019 5K T
I, BEFAZHIKTHEZEH Modei 3 =& —F, ATFHFRERFRE =4 OF
JB, AEENR, £ FEBEREEEFRBRNGET), mEEEIL) R T
2020 F#EMFH 50 77 A B AR, Bl FEARME 3 Tim 1 7 MmtER. Lk
MBI %4 AR Model 3/Y, WA “AF A4 BXSEEPERK; &
AL px 89 Model 3/Y & Model S/ X 75 &) & = | 45 AT,

B AR

m FutsEAf4L 2018, 2019. 2020 SF)a#EAlES 5 4-9.8. 8.9, 11.6 12£
7L, EPS 4%\ 4-5.72. 5.19. 6.83 £ (_LHAFM #4-3.18. 6.69. 8.45 £
L, %M Model 3#=RM TFTRAMES )., £&F “EN” TR

FH X

m HBAVAEVEZARE A BAE 7k, 2019 %4 0.18 (B H £ T/4m), 1Bik48
SHEGE ) BRGNS L0421 E £ 445, s & BARM 4135 £ 7T,

B ERHERIZ 2019 FHMBEEETHER. M LEET) %3, AAER
TR K BT 2019 F2#HHB%, BAERAAZANDETHNERAL
e A, Wk LBEE., Mt 2019 FAA AT EHFFENA,

R 48 7

m DR A BARES; Model 3 FAbReYk; ) Fedf db KR R TR
B, FEFRE; w3EAERRBRETA, F. BH A RYRBM,
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SINOLINK SECURITIES

PAERA

A& L S H——Ft 2018/2019/2020 5 4 R 455 4 25/39/63 77 3%

B 45%: it 2018/2019/2020 % Model S. Model X. Model 3. Model Y.
Roadster. Semi-Truck #4458 534 25/39/63 7 4%,

Model 3: Fiit 2019 4 Model 3 x4+ 29 7 4%, £A44& Likd 2018
44 60%_ LI E 2019 ¢4 74%. BRI pEAMAEEZE A =,

Model S & Model X: it 2019 4t X4+& 10 Z4H, FRERYE
BFAew, FARAY KX,

Model Y: £ Model 3 FFL@¥ ks t, Fit£E Y R L) 24T
2019 FHWEEF LA P, LT FitE ST,

Roadster & Semi-Truck: Tiit-F 2020 f##t AL ZitX].

PEIJ: Bt bEL)F 2019 £ Q2~Q3 £, HEFRBFX,
2020 F £ E . LT £ 24 FIKEA Model 31Y, YA “BFH
A7 BXAE T ERR; HELE Model 3/Y & Model S/ X 47 4 e ]
&5, BEAKRT Y.

B A& Wt 2018/2019/2020 FHMILAF L FEZE LN E 55 H
22.4%/25.3%/21.8%.

Model 3: B & LI 5 oK, 3K SR Tt 4] 5 4
Bvfy, TRt 2019 “F Model 3 £4]1F 4 22.7%.

Model S & Model X: F&AEANTRALE, HERALER, HAT4FH
FVA R E B 2000 £ TG F) T RARIZIR O FAK S 69 T il , f2xf i
AR FaA K, it 2019 4 Model S . Model X 45 £4]F 57 A
25.2%. 24.1%

Model Y: 2019 &3 #081, 5 Model 3 /£ 2017 44915 SLABAL,
AR B R, Fi+F 2020 F i E.

Bl BoMATasiiaAtE b LARRBAEL, 25
A ZEV Byl A K Non-ZEV ( %% GHG) Baoln., HF, 487
¥ ZEV B E RS R HFEZFRIESY, X HEEMAER,
Fa -3 ZAFKF, #9 2000-3000 £ T/%; 1 Non-ZEV 24 0.4555T
AR, BANEFEAE AT, £E A 1000 £7T.

B& 1: #HAr#2 %% Non-ZEV BHYRANFR (( £2£ GHG, £ £74)
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KR N L B AIERARAT

B EA4EBIC: T 2018/2019/2020 4 Hidik B A& U5 A
173/231/328 1z £7T, H+ Model 3 Filk Eibdr 2018 #F49 44% LF+ %
2019 ¢4 59%.,
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SINOLINK SECURITIES NEIR-S2c
BR2: #HEAFELFTHD (. FRUAREFE)
2016 2017 ‘ Q4 18 ‘ 2018 ‘ Q119E Q2 19E Q319E Q4 19E 2019E 2020E
R ()

Model S 50.9 52.6 13.6 50.7 10.6 10.6 14.5 13.9 49.5 50.8
Model X 25.3 48.6 14.1 48.8 10.1 12.3 13.6 13.8 49.8 50.1
Model 3 0 1.8 63.2 145.8 67.5 70.3 75.3 80.5 293.6 395.4
Model Y 0 0 0 0 0 0 0 15 15 133.0
Roadster 0 0 0 0 0 0 0 0 0 0.1
Semi-Truck 0 0 0 0 0 0 0 0 0 2.5
Total 76.2 103.0 90.7 245.3 88.2 93.2 103.4 109.7 394.5 631.9

ESHEES )
Model S 1,259 4,735 954 954 1,312 1,253 4,472 4,451
Model X 1,418 4,934 988 1,208 1,329 1,352 4,877 4,756
Model 3 3,018 7,584 3,308 3,360 3,465 3,510 13,642 | 16,354
Model Y 0 0 0 0 0 83 83 6,791
Roadster 0 0 0 0 0 0 0 11
Semi-Truck 0 0 0 0 0 0 0 435
Total Automotive | $6,096 | $8,535 | $5,695 $17,253 | $5,249 $5522 $6,105  $6,197 $23,074 | $32,799

REEFRIES
Model S 25.00% 24.91% | 25.60% 25.30% 25.10% 25.00% 25.22% | 24.60%
Model X 24.10% 25.04% | 24.50% 24.30% 23.60% 24.00% 24.07% | 23.62%
Model 3 22.15% 18.98% | 22.30% 22.80% 22.80% 22.70% 22.65% | 22.80%
Model Y -15.00% -15.00% | 10.26%
Roadster 2.00%
Semi-Truck -3.28%

24 (BAHERL)
Model S $315 $1,180 $244 $241 $329 $313 $1,128 | $1,095
Model X $342 $1,236 $242 $294 $314 $325 $1,174 | $1,123
Model 3 $668 $1,440 $738 $766 $790 $797 $3,090 | $3,728
Model Y -$12 ($12) $697
Roadster $0.2
Semi-Truck ($14)
ZEV #2.4- $150 $210 $210 $200
no-ZEV #.4~ $91 $229 $88 $93 $103 $110 $394 $474
Total $1,476 $3,946 | $1,312 $1,394 $1,746  $1,532 $5,984 | $7,303
AE LS ZAEAF 24% 21% | 24.47% 22.38% | 24.58% 24.83% 27.21% 24.29% 25.27% | 21.82%
kiR B, BAERRTAT
-3-
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SINOLINK SECURITIES

2. ReRx*

m ‘LA 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
% (SpaceX ) 3|4 iE 4548 ( The Boring Company ) #=4¥ £ 15 5 K
(Neuralink ), #72R B 7T 46 3 B o w45 7 .

BK3: BEEANAITHA 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 RERES., MIAE LA, FHE ERGALAFE —2 S8, 2
J& AT RILH 69 T R A K, 2020 “FBP452 749 Solar Roof. 2020 #t&
& 7769 Model Y. X449 Semi #= Roadster. Pickup Truck, “AZK Lk
LT BB T e R IR

B Model 3 FHREMNBE RE., AT EFAARIFRARAMEMG 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 RERRARY., LT AR L) &k, TaAseE
HHE K. X ARERRARE., Model Y. Semi #= Roadster %37 7* 5%
Wi 18 A A )E R, AR4058 AR A2 R BFRHA RS,

B FHTFRAR. HREN EQC. Rib e-tron. FRAET#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 TR ) AR A T PR 6 R,

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

B 3. EHFAESFBENESIGRA. THTBERIEAER KRS, IR
2 —EAEERTHRRGE RN, LT3tk BN,
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SINOLINK SECURITIES 8] B
ME 1l RELR(GHEA)
2016A 2017A 2018A 2019E 2020E 2021E
12 N 7,000 11,759 21,461 28,968 40,816 44,992
BKE 73.0% 68.0% 82.5% 35.0% 40.9% 10.2%
RPN -5,401 -9,536 -17,419 -22,017 -32,184 -35,352
%78 ol N 73.0% 81.1% 81.2% 76.0% 78.9% 78.6%
EX 1,599 2,222 4,042 6,951 8,632 9,639
VRIS ON 22.8% 18.9% 18.8% 24.0% 21.1% 21.4%
AR Z h -834 -1,378 -1,460 -2,173 -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 -3,186 -3,469 -3,599
% ol N 20.5% 21.1% 13.8% 11.0% 8.5% 8.0%
EBERTFY -667 -1,632 -388 1,592 1,898 2,441
% WAL N n.a n.a n.a 5.5% 4.6% 5.4%
& -190 -452 -639 -409 -341 221
HA AN 3T ) 111 -125 22 0 0 0
P ARAL -27 -32 -58 -178 -233 -333
A 773 2,241 -1,063 1,006 1,323 1,887
GURLES n.a n.a n.a 3.5% 3.2% 4.2%
VAL R E -98 -279 -86 121 159 226
)2 & T\ 8 094 A8 -675 -1,961 -976 885 1,164 1,660
ESAES n.a n.a n.a 3.1% 2.9% 3.7%
-5-
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SINOLINK SECURITIES

745 FRGH IR PP LRI R AT T 3 P A8 E AR TR R F AT LA
B —Am —AA =AM =AM 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 X HFFo B AR AR TF) AR i s 47 S R Pea 1

- A 8 TP TH B A7 1
1 2019-01-25 FEN 468.90 ~ 468.90

1244 f-- - mmm e 1
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.
-6-
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SINOLINK SECURITIES /A\‘;’J ,5.\ ‘FT'

455 5 90

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

ARRAEBAVE “ERIEABNA RN (AT AR “BEER") FiA, RZEFLBBER, AREHEFTH
DB R VIMERT 77 KA X a9 N, KBRS KL HACA, AMEATIZITC A 5] AR H s 7 KAL) .
ZEB@BRGT A, FIK, FEBEAA “BAEARGAIRNG”, B ARG AIREHATIEFTA KB & 69 M5 Ao
5%,

AIRE 04 7 A T B e AR LA RA T AA T2 09 0T Fob R E AR, 28 e AR LA R AR 2TiX
Mo A3 B 0Y e A e o M FARAEATARIE, *T &) TI% 5 FIAL = A 69— fE, B AIEA TR BAETIatR, BAMRE P
A B TN RBARE AR A TE LA B 6 P87, ERMEFABLELT, THRAMA R,

AIREF 0915 8 BIEHBLSE, T A SAAA B E B FIEAR IR TATNRIFTRELD . BP LS
# BE| B A E AT R ARE ZI P A4 R, @ AEAARE AV B BT R R E—R &, EAFTIR
LR T IREGBEE&F b4 if 8 K H AR R 69 & W = 5, AEF IR 2 £ b AL #H AT, B A GE A BURIR
BREAR BE BAREQETERLRENREHSEAF LRI, AR (BHLE) BRI ZTmE. REAY.
RE P 6912 LR AL T AT R . ARG RABRME A, BAIEATGIRE T 49 A 25 R4
BAEEDUCE TR, EAEATIAZ 3 RA RIHEAT A S AT,

FFFEAFQELT, BEIER KM TR FA RE T RN 8] T RATOIREAFTFRAT S, TS
X 5] JE FEAR AL R A PR AL % AP 2Rk IR G

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, BBAEAT AR A KB AR m A B A BRI B P .

B GEARRHFTHE L HE ML), ARSI E SEANA B8 Z P F R IPA ST €34 (4 C3
B) MR FAER; EEEIEA C3 Bh k(4 (3 K) 93K 418 A1 A B AL AR RIRERTRT, BEMBK,
E 4B R4 R R AT AE.

AREAX R T o B KL

L& %3 I
w,3%: 021-60753903 %,3%: 010-66216979 w,3%: 0755-83831378
# £ 021-61038200 4 A 010-66216793 # A 0755-83830558
B 44 researchsh@gjzg.com.cn BR A4 researchbj@gjzg.com.cn HR44: researchsz@gjzg.com.cn
Bi%: 201204 BR%: 100053 Bt %: 518000
hak: b ARHTR 55 4) 5% 1088 5 ik FELTERE KAEL 35 4 & btk EIEYAEE X IEd KiE 4001 5
FHAERKE T4 AR AR T S TGH
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