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ot 25 4 22

2023 EE=FFVFHIEMN
SREEAFIRNFIGR] SRR, A ESCIUER 233.5 12200, FIHEK 9%, M EFIE A 17.9%, T
TEIAS J 3 3 TR ) B 0.3 DM, TR 7.2 ME M. BERMN 24. 14 1¢3£70, WK

13%, ALK 43%. BEFNERN 7.6%, HLTRE 2 MES A, FHTE 9.6 A
F 4. R 18.53 {23570, RLLTFRE 31%, [FILL T 44%. =ZFEATIRA
55 R K i3 — 8 . AR KA SN 260. 77 {4306, [FLL
WK 24%; HHILERN 8. 48 14T, RN FE 74%.

EEIRF S G A BA] IR SURN N 196. 25 123670, [AILLIGK 5%. Hrh, ZIERBRHEBER 15 F 8 il

N 16. 3% AN 185.82 {0376, R 4%, REMBWAN 4.89 14370, RFEISEF
FON 18.T%; ZEV Credit BTMk 5. 54 14T, BIBRIZIUAN)G, 1RG5 EF
FN 16. 3%.

fEBE BB BRI %N 24% K S5H SR 15.59 12356, FILIEK 40%, (KT ii% . Powerwall
F Powerpack R RSHE A 3,980 MWh, [RILLIK 90%; KFHEE R4SEE A
A9MW, [RIEG IR 48%, 2 BEE BT RS 1 R AR PR B A0 M 4 H B 4 BB 1 &5 R
ORBHRE TR SRAT R T FATIE 1. BRIV SS BRI N 24%, N 18%, —FEH
11%, HEPUZEN 12%. FEE AT Lathrop T.J 677, =R A =R it —

DI
AR5 RO AR 25 N FE RS AEARNL S5 YN 21. 66 123676, [FILLIGK 32%, &g iiftEs A
IR SKELIESE K BAHRER] 6%, FEHERHIHL MO BRI, A5 Adibl

UK R RF A K . BRI R AR 55 O I RF SR 5K . T KRB 4 X T 4 dmidk
B TR K . R HATREAR A LA R EA B S A S A
Frirhr sE B ARl . AT =ZFREILIAE 5,595 ANFRHEE, 51,105 Do, s
AERA ) 78 HEL 4%

B 1: 2021 Q1 - 2023 Q3 fEEEIZE (MWh) Ex 2: 2021 Q1 - 2023 Q3 RS FIHAhEF|ZE
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BRI A n BORRR: A E R

Q3 224} 435,059 G HLE) AR FEAAT 435,059 SHIZE, LT 7%, [FEEK 27%. HA, Model S/X
%, FEK 27% 15,985 &, Model 3/Y 419,074 &. R T) FrAE~HEM 5N 51% KT 2=
B 53%.
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Q3 477 430, 488 S BN AFEIFEAEFS 430,488 SHIEIZE, KL TE 10%, FEEIEK 18%., H, Model S/X
2=, A LK 18% 13,688 &, Model 3/Y 416,800 &. AZEr=8LLA 101%, EREAFRKEE 2=
PFEEREAARTE 16 K.

B 3: 2020 Q1 -2023 Q3 EE LI
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B 4: 2020 Q1 - 2023 Q3 BEFEK El% 5: 2020 Q1 - 2023 Q3 {F#AIEZEK
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3 IREBRRZE N ERENMRT

B, REWSTHREN 18. 7%, FLLTFH 0.5 NES S, AL TR .2 4MH
I3 Rie BIER ZEV Credit Tamki 5. 54 103E70)a, RENESBRIZELCN 16.3%, KLk
B 18 ANE A, R 105 NE4 S, FEHT: 1 Fren By s
TEZERRAS, A TN A I 40, REVEFSRE N g, SEUREEBRERZ
BB 2) RUEEA R A B B, (E R BRI R R TR R A R T AR
FEs 3) BT M3 PR T AN s 4) YRR E T
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B3 6: 2020 Q1 - 2023 Q3 KEWEEFZR
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VORI A I

RKRIAZFLEE, BUHIEBAFEZTRREW: 1) PReFERTT, EERE
BT 2) AFBIFFEEN R 3) T*ﬁ%@@ﬁ*(ﬁ?ﬁﬂﬁ%?ﬁ%, %
REBERE; 4) RREMEFFHIRRB— BB FBERIRKIES .

JERRE Jfr o E 4 BR L BN 2R T 3 A R B

LA AT EF K R, FRRE R E TSRS 157,000 S HEIE, FHEK 16. 3%, A3
16.3%, RLLTREE8. 7%  TFF 8. %, AT & T R 2 5 K2 B Wit T2 S B P~ ge o i . AT -
AF Cybertruck FIASATFIHTER Model 3 1 b T slk T Al & 1 & .

B 7: 2021 Q1 - 2023 Q3 ik EE AR
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FRBRYR: ZB— LR, Troy Teslike

RN A AT B[] L8 K 63% 43 s fE WM T 3 3528 45F 85, 561 G HENZE, R K 63%. BRINAZERIA AR L
FCRT = 0 AR O E (18%) /v (16%) /FEE (16%) . H Bk iy 4/
EFERE BT s MM 72685 5,000 &/, BAEFH Model Y Adi
2170 HIAEL AN B T Al O,

T AR R BRI R E RS A 222, 517 & EFE Model 3/Y, MAELRFE 10%, [AHCBEK 18%. H
ot 95 Fis i, REZAF Model 3/Y 139, 624 G HLNZE, HIO 82,893 EHHE., T 7
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HILAE= 64,285 &, 8 HILA™ 84,159 &, 9 AL 74,073 &, F-REEIT
95 Jif.

Bl 8: 2022 4F Q3 ZA4FMN FEZNE
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FRORE: B BRI, ke

LT Fr=aRA, Cybertruck FFaFiAA =

B, RrRIL RS 430,488 G HEN4, WRLETRE 10%, ALK 18%. BT
SN FEIN AT T TE LESOE TR, AT RME T LEERRT
. Cybertruck FIZATHT 11 H 30 HIFE, Hmc B N&7 A& EH EF
12.5 Ji G HIr=he, Tt 2025 SESLEl 25 73 G HIEF=RE, FEREEHN 12 £ 18 4
Ho

BRI RIC AW R Fremont T MUK 656 &, HAEE Model S/X
FrEEE 10 Jife, Model 3/Y /=R 55 ity LT MRIFE =6 95 e, K
KK FE A FTFRALEHIX DA DR . daAR LR 257 4 W 46 BRI AF 7= e
37.5 Jifs, BRI 7,500 &/ FEM T B LW MRIE 7 mel 25 G, B
5,000 &/, AL &IHHRIF~ R 235 Fi 6.

& 9: 2023 F Q3 Frirhi = aEIC &

Current Installed Annual Vehicle Capacity

California Model S / Model X 100,000 Production
Model 3 / Model Y 550,000 Production
Shanghai Model 3 / Model Y >950,000 Production
Berlin Model Y 375,000 Production
Texas Model Y =>250,000 Production
Cybertruck >125,000 Pilot production
Nevada Tesla Semi - Pilot production
Various MNext Gen Platform - In development
TBD Roadster - In development

BORDRIE: 2l VR
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fei{E

Cybertruck #T 11 A 30 HAF B EH#AAT, FSD V12 Fr&LHEdt

HEFF 23 £ 180 HEXAT Wgie b, AFRRERSE 180 HEHIAAT Hir. BESER =T, RFrirhis

A, WEEFEZAME 8T 132 G, FUESENERE, AR FTATE 48 JiA ek 2224 HAx.

48 Ji G 15FxR

Cybertruck THRIET 11 ARFRREEFHIRAE* Cybertruck, HXITF 11 H 30 HHHBRA, EMARA

H 30 HAFaEHtseft  #m. HAl, Cybertruck W& 194 Fif, WIAWRABEL 1.94 {43£7C.
Cybertruck MIZZAPEA BT ARY KEART, MNeFE2fT=.

FSD Beta it HLFEHEIL 5 FSD Beta HETHEIE Tt 40 HH %, TR 5298 (23Q3 N 3 {29EH) , 1

fe 3| FEREROIN T 29 2 A . AN EIREREINR AT IR, I L Q2 ok —1%
PLE, TIARWIRTFIZRERE, 2k FSD K46, FSD V12 Fpéeifidk, A% THEExR
My, SEE G E v E B2 0

fitr B b 55 4 Fr it K RNV S EAR TR FR A R K05k B 4GWh, fEREAH IR s K, [AEL
WK 90%, EBRIERFE R 24%, ERIJUEH &K . fiiil Lathrop L] il —
B g, AEFERCRIE— BT, 2024 A5V S Ak SRS L K

BN 4680 A =ik BE 4680 Hyh = Z=ELEEMN AL T 28 2000 SRS, EFEREL) 5 GWh, KZIREHE 2
JH 77 fig 1200 £ Model Y 8% 500 5 Cybertruck MR, & HI™ BEIFLLEK 40%,
TR B AE A M B P 2k — W DU 4% 4680 o2k, FRAITITHAEWE R H E 20%1E &
WK, =N )R ORI LR 40%, RARREEL. Kato SEEG == A
TEFE P2 B AT P 28 2, WE RN —4X 4680 HLiEs,

MLEs Nt BEE AT YIGHEIGIN T —f5%2, BN ANNEREEBECRRE . il X
— B a], ML AR AR RIS B T A, AR LR R AT % . B
A TR R 22 0 28 I 250 IR 55 25 S5 4 16000 J A100. 10000 F5 H100 LA K —A
Dojo ABLRHERE ExaPOD, KFir4in ke AT #%% .

#:5F HARMY 320 £ 70, TR

SRR A 514 T 2080 45 LR, B 2, 000 73 6 BN 4R AE DL 3 TWh Wy
WA 4 7 RRHEAT BN (RAIA Master Plan 3 th NPV AU o HEHE A
A SRR SRR AL NIRRT, T T ARG FIERI%, U
P2 S BV MG T R W A TN, JEJR T Model 2 ISR 1 % 2025 4.

Wit Ak =4E AT ZEATEH 181.3 F5/220. 1 15/276.7 Fic, WATHMA 977.7 12
/1,256.4 12/1,693.4 {L3EIG, KRR ZAFEAERFBEAIKFE . TAVEH B hIERmIT
DU A T AT A AE, WACC 13%, /KEEIEKEN 3%, RGEHBMBN 320 FEIG,
T 2024 WHAE GAAP RERR LRI 83 £F, LLM4uriiisEt 50. 88%, #EHF AT
%

-6-
AMEARARMER. HA, REMX FEEEEEANLRK



H— FETESFRAT 2023 4 10 #

&2 10: DCF 1 fE Az

T A A B AR K EE
0 1 2 3 4 5 6 7 8 9 10
B 2024E 2025E 2026E 2027E 2028E 2034E
(F3%m)
CFO 19,071,654 32,103,225 47,047,358 70,000,848 94,501,145 124,741,511 157,174,304 193,324,395 228,122,786 263,276,507
| [ERE SRR AR 143.7% 57.0% 38.3% 35.0% 32.0% 26.0% 23.0% 18.0% 15.4% 3.0%

6 220244 1 I 4 = 9,071,654 19,560,376 27,182,558 33,266,996 41,125,337 45,284,654 45,428,108 55,567,846 62,264,843 66,803,771 688,078,844
KT LA 2,129,028,234

13.00%)
3.00%

1,093,634,985
-36,094,675

1,128,944,660
3,628,000

R - RiEm
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RBR Tt 4% B8 1 T
il T30, WSERE: 12/31H fihr: THEIL
20214 20224F 20234 20244F 20254F 20214 20224 20234 20244F 20254
B Ekx W W W &AL Eh Ekr w it W
EXE8IE 20N 53,823,000 81,462,000 97,767,777 125,641,747 169,337,040 EFIF (%) 25% 26% 19% 20% 23%
- EES RO 40,217,000 60,609,000 79,637,813 100,036, 141 129,874,897  EBITDA FlZ% (%) 18% 21% 13% 15% 17%
EH 13,606,000 20,853,000 18,129,964 25,605,606 39,462,142  HFIZFE (%) 10% 15% 10% 11% 13%
FALIFX 7,083,000 7,197,000 8,787,044 11,369,648 15,045,079
- EATBOET R 4,517,000 3,946,000 4,865,573 6,343, 979 8,271,597 HEREBRI
- WRRAFRIF L 2,593,000 3,075,000 3,921,471 5,025, 670 6,773,482  ATECEHSGHE R/ N 8% 5% 5% 5% 5%
EAEFE 6,523,000 13,656,000 9,342,919 14,235,958 24,417,063  WFAAIFR I/ PN (%) 5% 4% 4% 1% 4%
- RIS -371, 000 -191, 000 -137,576 -204, 471 -275,581  SEBREIE (%) 11% 8% 10% 13% 15%
- ElA T EEE 191, 000 254, 000 1, 365, 958 1,517, 386 2,045,098  RIUKFREL 12.7 10.7 12.0 12.0 12.0
BRI 6,343,000 13,719,000 10,571,301 15,548,874 26,186,581  RifJIKFH R 72.0 75. 1 75.0 75.0 75.0
- BB 699,000 1,132,000 1,071,770 2,021, 354 3,927, 987
HoRiE 5,644,000 12, 587, 000 9,499,532 13,527,520 22,258,594 WMERR
S B 49% 44% 41% 39% 36%
EBITDA 9,254,000 17,466,000 14,200,091 19,552,574 31,190,281 WA/ 87% 99% 101% 105% 110%
EBITDA HKZ (%) 166% 89% 19% 38% 60%  ZEMEMER/ BN 21% 18% 17% 15% 19%
TENLSRE (%) 71% 51% 20% 29% 35%  BLRETEAX RS 113 16 10 10 13
BrERmE HERBE
i T30
202148 20224 20234 20244 20254 fi TR 20214 20224 20234 20244 20254
Ehr B el W ¢l Eh Ehr it it el
+ W HRE%R 17,576,000 22,185,000 31,284,680 40,330,675 62,407, 698 + 15 5,644,000 12,587,000 9,499,532 13,527,520 22,258, 594
+ RIS A 1,913,000 2,952,000 3, 565, 852 1, 810, 265 6,478, 871 + ITIE P 2,911, 000 3, 747, 000 3,628,790 4,003,700 5,003, 700
+ JEAE 5,757,000 12,839,000 13,706,938 19,638,442 23,653, 190 + IR 2,121, 000 1, 560, 000 1,851,236 2,512,835 3,386, 741
+ HAteifizh B 1,723,000 2,941, 000 3,235, 100 3, 396, 855 3, 566, 698 + PEAF -1,709,000  -6,465,000 —1,371,438 6,485,355  —4,623, 982
SAHEE) T 27,100,000 40,917,000 51,792,570 68,176,237 96, 106, 457 + JAbZ S 2, 530, 000 3,295, 000 2,674, 670 5,512,953 6,078, 173
+ OB R E 4,511,000 5,035,000 5,538,500 6,092, 350 6,701,585 AEEEIIERRE 11,497,000 14,724,000 16,282,790 19,071,654 32, 103,225
+ KFHREREVR RS- ¥H 5,765,000 5,489,000 5,434, 110 5,379, 769 5,325,971
+ AR - e 18,884,000 23,548,000 27,121,210 33,146,510 38,171,810 + AR 6, 482, 000 7, 158, 000 7,158,000 ~10, 000,000 ~10, 000, 000
+ At KB 2,595,000 4,602, 000 4,638, 000 4, 689, 000 4,740, 000 + JEHIR B AR 0 0 0 0 0
SR 35,031,000 41,421,000 45,478,820 52,054,629 57, 686, 366 + O 5 R4 0 0 0 0 0
R 62,131,000 82,338,000 97,271,390 120,230,866 153,792,823 + JAbE B ) -1,386,000 -4, 815, 000 -25,110 -25, 659 ~26, 202
+ RAHREK 10,025,000 15,255,000 17,927,422 23,754,303 30,360,237 HEESIIE -7,868,000 ~-11,973,000 7,183,110 ~-10,025,659 -10, 026, 202
+ NS 5,719,000 7, 142,000 7, 142, 000 7, 142, 000 7,142, 000
+ HeAth i fi £ 3,961,000 4,312,000 4,661, 400 5, 080, 680 5,583, 816 + RATE 0 0 0 0 0
SRS fufit 19,705,000 26,709,000 29,730,822 35,976,983 43,086, 053 + RAT e 8, 883, 000 0 0 0 0
+ KK 5,245,000 1,597,000 1, 597, 000 1,597, 000 1, 597, 000 + BT R RS -14, 167,000 -3, 364, 000 0 0 0
+ JAb I G 5,598,000 8,134,000 8,694,800 9,367,760 10, 175,312 + PR 707, 000 541, 000 0 0 0
S i fi 10,843,000 9,731,000 10,291,800 10,964,760 11,772,312 + JAbE B ) 626, 000 704, 000 0 0 0
pSRi 30,548,000 36,440,000 40,022,622 46,941,743 54,858,365 LB I{RHIGE 5,203, 000 3,527,000 0 0 0
SR AR 30,189,000 44,704,000 56,054,767 72,095,123 97,740,457  BL&HR -1, 757,000 -1, 220, 000 9, 099, 680 9,045,995 22,077,023
R A F R, BB LT
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