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Dec-20A Dec-21A  Dec-22F  Dec-23F  Dec-24F
2w (USSEET) 31,536 53,823 81,300 102,014 124,112
LI (USSSET) 6,630 13,606 21,017 22,920 31,709
SEFH (USSTET) 1,994 6,523 13,776 14,979 23,282
EBITDA (US$SEETT) 4316 9,434 17,540 19,503 22,711
RiESH (UssEET 2,424 7,654 14,062 15,169 22,617
SI3EE (USS) 0.25 0.75 4,05 4,37 6.52
SIEEZE (%) 283 70.7 51.1 255 217
EIYEEFIZEE (%) 27,5869 202.9 4383 7.9 49.1
EFIZE (%) 21.0 253 25.9 225 255
EEFTHE (%) 6.3 12.1 16.9 14.7 188
EBITDA margin (%) 13.7 17.5 216 19.1 183
BEEL (%) Net cash Net cash Net cash Net cash Net cash
I EEmIREE (%) 43 20.0 27.8 22.7 256
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1: 4Q22 B 1Q23 Itk TAlLARE MBI
4Q22F 1Q23F
B8ETT ZiE% {Z1EE1 @@ (%) QoQ (%) YoY (%) TigHE Z=FZ (%) E1E#% {ZiFal RS (%) QoQ(%) YoY (%) HizHEA EE(%)
2N 24,156 24,365 09) 126 363 24,514 (15); 22,877 24,770 (7.6) (53) 220 24,557 6.8)
EA 5,941 6,191 4.0) 104 226 6,256 (5.0) 4,158 6,291 (339) (30.0) (23 8) 6,167 (326)
ZalFing 4,021 4,254 (5.5) 9.0 539 4,305 (6.6) 2,213 4,297 (48.5) (45.0) (38.6) 4,072 (45.6)
fikeyill 4,060 4,263 (4.8) 1.1 40.7 4,056 0.1 2,395 4,280 (44.0) (41.0) (35.8) 3,97 (39.7)
BiEER &) 1.17 1.23 (4.8) 11.1 38.2 1.14 25 0.69 1.23 (44.0) (41.0) (35.7) 1.10 (37.5)
EFIZE (%) 246 254 (0.8)ppts (0.5 ppts (2.8) ppts 25.5 (0.9) ppts 18.2 254 (7.2)ppts (6.4) ppts (10.9) ppts 25.1 (6.9) ppts
EFIZE (%) 16.6 175 (0.8)ppts (0.5 ppts 1.9 ppts 17.6 (0.9) ppts 9.7 173 (77)ppts (7.0)ppts (9.5) ppts 16.6 (6.9) ppts
FETIEE (%) 16.8 175 (0.7)ppts (0.2)ppts 0.5 ppts 16.5 0.3 ppts 10.5 17.3  (6.8)ppts (6.3)ppts  (9.4) ppts 16.2 (5.7) ppts
EFFE : Bloomberg ~ $]H
2 : 2022-24 FHEMRGHEEMEHEL R
2022F 2023F 2024F
[=EESH BIE# {SIEAT FIE (%)  YoY (%) THiSHE E8R( SIE# SIEA H|E (%) YoY (%) MIEHE ZR(%) SIEH SIEA] FE (%) YoY (%) MISHE ZE8R(%
I 81,300 81,509 (03) 51.1 108,259 (249); 102,014 109,152 6.9) 255 137,003 (255)] 124,112 142,542 (12.9) 21.7 146,663 (15.4)
E7 21,017 21,267 (1.2) 54.5 27,834 (245)8 22,920 28,343 (19.1) 9.1 35435 (353); 31,709 37,815 (16.1) 383 39,788 (20.3)
[EE 2k 13,776 14,009 1.7 112 18,295 (4.7 14979 19,926 (24.8) 87 23,566 (6.4)} 23,282 27,900 (16.6) 55.4 30,117 {22.7)
BiLE 14,062 14,265 (1.4) 837 16,977 (17.2)] 15,169 19,609 (22.6) 79 22,113 314} 22617 26,629 (15.1) 49.1 27,336 (17.3)
SIRBRRE (E0) 4.05 411 (1.4) 4383 4.90 (17.2) 437 5.65 (22.6) 79 6.13 (28.7) 652 7.68 (15.1) 49.1 778 (16.2)
FEFE (%) 259 26.1 (0.2)ppts 0.6 ppts 257 0.1 ppts 225 26.0 (3.5)ppts (3.4)ppts 259 (34)ppts 255 26.5 (1.0)ppts 3.1 ppts 271 (16)ppts
EFIE (%) 16.9 17.2 (0.2)ppts 4.8 ppts 16.9 00 ppts 147 183 (3.6)ppts (2.3)ppts 172 (25 ppts 18.8 196 (0.8)ppts 4.1 ppts 205  (18)ppts
FEFIZE (%) 173 175 (0.2)ppts 3.1 ppts 157 6 ppts 149 18.0 (3.1)ppts (2.4)ppts 16.1  (1.3) ppts 182 18.7 (0.5)ppts 3.4 ppts 186  (0.4)ppts
E#IFE : Bloomberg ~ 515
3 : 2022-24 FIRLREE
2022F 2023F 2024F
) 1Z1EE Birg & (%) Yo (%) 1ZIE# ISRy FEiE (%) YoY (%) ENS: Birg 5\ (%) YoY (%)
BitiaE 1,313,851 1,313,851 0.0 403 1,930,000 1,800,000 72 46.9 2,499,900 2,465,900 14 295
Model S/X 66,705 66,705 0.0 167.0 87,500 87,500 0.0 31.2 100,000 100,000 0.0 14.3
Model 37Y 1,247,146 1,247,146 0.0 369 1,831,000 1,700,000 117 46.8 2,094,000 1,940,000 79 14.4
Cybertruck 0 0 10,400 11,400 (8.8) 135,000 179,200 (247) 1198.1
Semi 0 0 1,100 1,100 0.0 5,900 6,700 (11.9) 436.4
BRI : IE
4 REEHUEEIRES
1021 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22F  1Q23F  2Q23F  3Q23F 4Q23F 1Q24F 2Q24F 3Q24F  4Q24F
FENEE (TR 184.9 201.3 2414 308.7 310.0 2547 3438 4053 440.1 476.7 499.8 513.4 5457 591.0 652.0 7112
AEZEW (EEET) 8.484 9,854 11,778 15653 16,182 14,258 18,406 21,149 19,906 21,585 22,661 23,379 23,965 25062 26,846 28,393
ASP (F==5T) 459 490 488 50.7 522 56.0 535 522 452 453 453 455 439 424 412 399
BEEERE (FET) 358 363 347 359 365 413 392 384 36.5 347 337 325 316 30.7 298 288
AEESEFEERZE (%) 220 2538 288 29.2 30.0 26.2 26.8 26.5 19.3 233 257 285 281 217 271 219
i BB EHI BT EIEHENA
BRAEE 18
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20 : =15 Model 3 & Y EiERHE

0ld Price New Price Change  Subsidy Old Price New Price Change  Subsidy
us (Us3) (USS) (%) (USS) China (Rmb) (Rmb) (%) (Rmb)
Model 3 RWD 46,990 43,990 (6.4) 7,500  Model 3 RWD 276,988 229,900 (17.0)
Model 3 Performance 62,990 53,990 (14.3) 7,500  Model 3 Performance 349,900 329,900 (5.7)
Model Y AWD 61,990 50,990 (17.7) 7,500  Model Y RWD 299,988 259,900 (13.4) -
Model Y Long Range 65,990 52,990 (19.7) 7,500 Model Y Long Range 357,900 309,900 (13.4)
Model Y Performance 69,990 56,990 (18.6) 7,500  Model Y Performance 397,900 359,900 (9.6) -
Old Price New Price Change  Subsidy 0Old Price New Price Change  Subsidy
Germany (EUR€) (EUR%) (%) (EUR€) UK (GBP£) (GBP£) (%) (GBPE£)
Model 3 RWD 49,990 43,990 (12.0) 3,000 Model 3 RWD 48,490 42,990 (113) -
Model 3 Long Range 59,490 53,990 (9.2) 3,000  Model 3 long Range 57,490 50,990 (113)
Model 3 Performance 63,490 60,990 (3.9) 3,000 Model 3 Performance 61,490 57,990 (5.7) -
Model Y RWD 53,990 44,890 (16.9) 3,000  Model Y RWD 51,990 44,990 (13.5)
Model Y Long Range 56,990 54,990 (3.5) 3,000 Model Y Long Range 57,990 52,990 (8.6) -
Model Y Performance 65,490 64,990 (0.8) 3,000  Model Y Performance 67,990 59,990 (11.8)
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