7‘—:: ,f‘\!v‘-T- , !
= ':;? g P S

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

Sirm: FA
HAKIES: S0100524100002
HR%E: giaomu@mszg.com

> i SERIAT 2025Q2 iR

fHE: 2025Q2 AEILBRAT 38.4 i, ELL-13.5%, #HEb+14.1%; Hep
Model 3/Y &3z 37.4 Bifi, FEEb-11.5%, HEb+15.4%,

KA: 2025Q2 AEEWEWANA 2250 (2=, BL/IREEDEH-
11.8%/+16.3%, HFREWSKANAN 166.6 {27, EEL/FRLEDBIA-
16.2%/+19.3%,

& 2025Q2 NFFEHEFER 11.7 123555, non-GAAP (&F1iE/ 13.9
1230, EEL/EREEDBIA-23.1%/+49.1%,

> EWELETE 2FFLLEFH

EUgiF: 2025Q2 AT RN 2250 {Z2ETT, BELEL/REEH BIA-
11.8%/+16.3%, HEHFSEWFWANA 166.6 25T, REL/IREEDBIH-
16.2%/+19.3%., BAZE ASP FH, ZBRFEEFASWNG, 2025Q2 % ASP
BIAZE 4.22 hEw, FERRNFRIESEESTH. SWARELRDEERE
NSEHERLL T, B ATFBRE, A SFEERRDWNREL . Model 3/Y
ZTEN 37.4 B, EEE-11.5%, #Ktb+15.4%,

FliigiR: 2025Q2 NEITE GAAP ENITEREA 11.7 {Z3£5T, non-GAAP
FRGEA 13.9 125558, BAAREDBI8-23.1%/+49.1%, BESFESHE,
2025Q2, /23] non-GAAP BBE&FIEN 3,626.5 ZE5T, 8 2024Q2 TF# 455.0
eI

FBRIB@E: 2025Q2 [EWSENZE (FBRFHFEEREIRDE) 7 15.0%, [
/RSB +0.3 pts/+2.5 pts, 2025Q2 NERFERFRA 17.2%, EEL/FREESD
379-0.7 pts/+0.9 pts, BFAEEHBLLTFEFEILAERFIUATER: 1) BFEFE
BLLTE; 2) #FeeFERRoWNEL; 3) 5 Al IR ATBEEXNEEZER
=)

> RZEMIRA 2EFF7EEE 200 Tk

IR : 2025Q2 NEIMAZER S 159 2%3T, BH/AREEHEA
+48.0%/+12.8%; FREEEZRN 7.1%, BEL/EREL+2.9 pts/-0.2 pts, 2025Q2
NENHEEEEMAN 13.7 {2355T, B/AREDBIN+7.0%/+9.2%; HEEE
N 6.1%, REL/ERESEI/9+1.1 pts/-0.4 pts,

= YEISITLR

LEES TP

TSR ETIAHTAER 20250720: 45
HAVSRSB BT Hles AMEWRTER-2025/0
7/20

2 B TAERS T\ hAHHEE S
= BESimiRE-2025/07/17
3RS ESEMHTIIER 20250713: T
EEMESRNE FRAFEFEEERE-20
25/07/13

ARERRESEMHT AR 20250706 &
Tl SRERF TESEMGSERE-2
025/07/06

SHBNAFIRITE 1 6 BEMMEZET
BHERE-2025/07/02
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SENT;

MINSHENG SECURITIES

T RIS

FERER: AR T SRIF=6EBIY 65 B, H Model S/X 10 5
i, Model 3/Y#8iZ 55 Hif. LiBT) ZR1F=Red 95 /i, 1979 Model
3/Y. AT HEI=8ekEd 37.5 B4, 1979 Model Y, M T F=888Id 37.5
74, Hreh Model Y #8id 25 B4, Cybertruck #8id 12.5 51, LpisHrh
ST S F=Re@d 235 B,

> FSD hliEs&Eits Nz A REEPiR

FSD: £BiiEI TS5 6 BEERNTHY 428 EENTHY Robotaxi
EECEY K 1TEE2. B, AFTEIEIESLIEXEL Robotaxi fRS5, FFIE
EREDZEIAMN. WEEMNEE AN Robotaxi, ERMNARFEY FSD RS
SEFRAEEHSBXES, FUTEISEFR, AaESXNF-REINE 8
I KRR, FREMMEEESTI - RNEEmAR. XK.

NEBA: 23F R, Optimus HEATUTSEBRFRANE, HTFI8E%
FHRERISEF AT ZES, BHFseERMELATTN , (EFutAFER A5
£ix% 10 A&,

HER: NEFR, BEERFLENHFEDESE 6 BIEXKRF™, AFE
SESIREZEBRFEEE, HitSFSEUFEEHIXFERERL,

> IREIEN

$SHRRLE D A AR R RER B RIRBA EF= B IER E, &l
BRSNS RS IMITWRRE. SHHAEHMER +# L+, HiEr-miE
B, NNIEREERESITEME, ERMNAIMEIREE, RALAEE IR, FsEExtR
NEEHESR.

TIPS AEREN, BIFFRB = EE + BeEREIEE. BrEar
BHERF, MREFEEBEHHNEEEEN AR R EEZHRE,
BIR-REEFFIAEHSEI 0-1 AIZSH, SIRKMHTZINNR, ITHRIMNEZEIER.
EANVE S

1. BEEfL: HFEREN- [ASH. EELNEA. RHEX] |, 1=
ESHEEERE - HRIEARID] .

2, HlZEA: HET - GERE. B5F. 2fd. WM&, 1Rie
RR(R] ; EBNCGE [FeeRR(n. Ik F. [EERE. SlefEI. PRRE] .
3. WBOFEALEE: i H 8- [EFIR0. KSKREAR., iPXiRp] ; &
WEKIEREE [TRRE] ¢ HE T i IRESRE. RRD. WRMEE] .

> KBSHRR: FEEERNTU, HERRIBHEANT; FSD #ERRK
TR, HlER AEEARATREA.
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SENT;

MINSHENG SECURITIES

T RIS

#&1: {SHRRIZ OS5 &R

BRME (HF) 44.4 46.3 49.6 33.7 38.4
EEE (%) -4.8% 6.4% 2.3% -13.0% -13.5%
Model S/X (J5%E) 2.2 2.3 2.4 1.3 1.0
EEE (%) 12.1% 43.4% 2.9% -24.3% -51.8%
Model 3/Y (734#) 42.2 44.0 47.2 32.4 37.4
B (%) -5.5% 5.0% 2.3% -12.4% -11.5%
EEHA (BHER) 25,500.0 25,182.0 25,707.0 19,335.0 22,496.0
Bt (%) 2.3% 7.8% 2.1% -9.2% -11.8%
REWSIAN (BRER) 19,878.0 20,016.0 19,798.0 13,967.0 16,661.0
EE (%) -6.5% 2.0% -8.2% -19.6% -16.2%
Heh:

REHEIA (BR3%ER) 18,530.0 18,831.0 18,659.0 12,925.0 15,787.0
FREFEROWN (BAZETT) 890.0 739.0 692.0 595.0 439.0
HEEKAN (BHET) 458.0 446.0 447.0 447.0 435.0
BERSSIIN (BRET) 3014.0 2376.0 3061.0 2730.0 2789.0
ARSSFIEML SN (BH3ETT) 2608.0 2790.0 2848.0 2638.0 3046.0
EWEA (BH3ET) 20,922.0 20,185.0 21,528.0 16,182.0 18,618.0
EH (BH%T) 4,578.0 4,997.0 4,179.0 3,153.0 3,878.0
EFIZE (%) 18.0% 19.8% 16.3% 16.3% 17.2%
IREASERE (%) 14.6% 17.1% 13.6% 12.5% 15.0%
AR (BH3ET) 1,074.0 1,039.0 1,276.0 1,409.0 1,589.0
SGA (BBH5m) 1,277.0 1,186.0 1,313.0 1,251.0 1,366.0
HARHEMER (BH3ET) 622.0 55.0 7.0 94.0 0.0
SZERD (5R3%ER) 1,605.0 2,717.0 1,583.0 399.0 923.0
=L (%) -33.1% 54.0% -23.3% -65.9% -42.5%
LEHRER (%) 6.3% 10.8% 6.2% 2.1% 4.1%
28 (8RA%ET) 1,416.0 2,189.0 2,143.0 420.0 1,190.0
BEERIE (BH3Em) 1,400.0 2,173.0 2,128.0 409.0 1,172.0
I3BFFIE (%) 5.5% 8.6% 8.3% 2.1% 5.2%
non-GAAP &FiiF (Bh3T) 1,812.0 2,505.0 2,107.0 934.0 1,393.0
EEE (%) -42.4% 8.1% -15.2% -39.2% -23.1%
non-GAAP SFlZ=E (%) 7.1% 9.9% 8.2% 4.8% 6.2%
ARFRDRERESE ASP (5355T) 4.28 4.16 3.86 3.97 4.22
BERA (B3ET) 3.65 3.45 3.33 3.48 3.59
BZEER (B%T) 0.83 0.87 0.66 0.67 0.75
BERR (Bh3ET) 0.24 0.22 0.26 0.42 0.41
EBZE SGA (B355m) 0.29 0.26 0.26 0.37 0.36
BEERE (B3EmT) 0.33 0.47 0.47 0.12 0.31
BZE non-GAAP 57l (53E5w) 0.41 0.54 0.52 0.28 0.36
BRERR: iR, REIESHRENE
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SENT;

MINSHENG SECURITIES ?j_-ﬂ.li)f_\_'_\isF/;’:_\:E
PrImiFE

MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO TN, EFAERENTESE. TUF-ERH
RIDNESHIMBBEHAREE, 7. EMBHENRE, ANFRSHRSOMRRE. MRS SHIERIDRIR T HR AR
RUR, BEAZEAE=FRURE. N, ARARTER. TR, BEASEFREPHIIEAREEENEIRMEREERIENE
Az UARME.

PRI EE
IRERRINGTRIRAE R 508
e R AEHEAGBKIR 1 5%
LUSSATEIE 12 MABATIRN (R ooy BEEE R A REKIE 5% - 15%21)
fot) R R, B A Bt R A8 5% ~ 5% 217
A BELLPTR 300 EOTIDE: SRS e ——
R SRR IRLER 8 EXZEEAEAIE S L
HOPEE, ERUMNENAT SIS IR et HEXSELEEEEBIE S%IAL
500 SRENE A, TR e IER A IRBKIE 5% ~ 5%2 19
& AR RAEAE 5L

=R

REESRHBIRATE (UTER A7 ) EAFEILRESFIRNEFRE &SRS ERE.

MRENHUAADEREFER. FATFERRAREINMEESMUEANZR. MRENASEZA, FAFBEFIRE
EY, ANARMASERHIIES,. SMTENBEASERE. MREMESHIMRRENGTARE BIRRARSIWIER N ARER
REBR. WSKR. FRIKNR. BRREE, ERNIARSERESHFENE, HTIRLIHE, FNREEESMREEN. 1Y
SWRINFERR, CENMER. Bk, M5, FETESIERNEN, FNAMKERRSFTHIIAETRRESHIR A
. FEEAERT, AR EHIARERFRETIMEHTASTISER IR REIRE.

IMRERETEATHERES, BEANENMREZFHEEAERMEGTEN. MREMEBMNENR. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIENELN. A —ErHR
&, ERRERE XN SNRERNER RS RARSHENZF.

EEEATFRIBR T, FREREMREIREFEREPRINATSAMEBSRLIHR TR, WAL ERME
FEFEBIRAIRERIT. MBMA. SERSFEXRRS, FAINRTAUERENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITARE. ZIWERE P NEKRIZA LR B AR SRR
IESHESGRERFANGER. ARETMIRARBARKEMRE ST ZRRHIREZEN. FATFLEHTTREENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUEIR. HUBMBTER. %3, &KF. EXEsE]
F. FBENREDERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFE. AXEMINEHIRE—
LIRLF,

REIESHTR:

b EETHIORGRIEE 188 SRS AE 72, 200082

L5 SRR EE JRAR 28 SRESHPO A 18E; 100005
R RIFFEERFOMNE | SEERIRE 1 E 102 01F; 518048
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