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gelolyl 443 2663 2223 442,
EBITDA 647 2975 ~-1758 -3638 2170 AMHZE g NCMA 95 H|ZEo| =6 X|Hat ESS & S2F A ooz ¢l
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AoHo = HE A XY
(Bl HA) 1023 2023 3023 4023 1024 2Q24 30Q24P 4Q24E
=Y 1,362.9 1,368.2 1,255.4 657.6 635.7 554.8 351.6 3439
oY 404 3.0 14.8 -280.5 -203.8 -84.2 -72.4 -82.3
EUOI2AS(%) 3.0 0.2 1.2 -42.6 -32.1 -15.2 -20.6 -239
NiEole -23.1 57.7 45.1 -375.4 -148.7 -99.6 -1234 -59.9
=09 -16.1 494 56.5 -284.7 -111.7 -74.4 -77.0 -1184
X|Ejz=F=&0[< -15.1 49.6 55.5 -284.3 -111.5 -73.8 -76.1 -118.9
&: 7|25 2MAE
MO SHEZTt 160,000¥ HA|
EPS(&) 2,822 ¢ 264 EPS
Target PER(HH) 57.7 HYf OO ZH| 264 P/E
FEFIHY) 162,829 &
Az 7|25 2 MY
Tesla 7|28 TOH CIOIE|(1022~3Q24)
1Q22 2Q22 3Q22 4Q22 2022 1Q23 2Q23 3023 4Q23 2023 1Q24 2Q24 3Q24
J|Ef AL
(Model S/X 14,218 16,411 19,935 20,613 777 19,437 19,489 13,688 18,212 70,826 20,995 24,255 26,128
S)
Model 3/Y
Aty 291,189 242,169 345,988 419,088 1,298,434 421,371 460,211 416,800 476,777 1,775,159 412,376 386,576 443,668
TH| Yk 305,407 258,580 365,923 439,701 1,369,611 440,808 479,700 430,488 494,989 1,845,985 433,371 410,831 469,796
JlEF Q=R
(Model S/X 14,724 16,162 18,672 17,147 66,705 10,695 19,225 15,985 22,969 68,874 17,027 21,551 22,915
S)
Model 3/Y
oz 295,324 238,533 325,158 388,131 1,247,146 412,180 446,915 419,074 461,538 1,739,707 369,783 422,405 439,975
TH| Q= 310,048 254,695 343,830 405,278 1,313,851 422,875 466,140 435,059 484,507 1,808,581 386,810 443,956 462,890
Xt&: Tesla IR, 71258 2MXIAEH
2 Iz
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2R OIA AP A (SHel Mgy X EAMENE (EHel: AR
128 ZLhH IFRS HE 2022A 2023A 2024F 2025F 2026F 12 Z4H IFRS ¢ZF 2022A 2023A 2024F 2025F 2026F
HEY 3,887.3 46441 18860 26749 53845 QSXl 23026 19695 14579 14701 15927
&2t 3535.9 47837 22493 25364 49423 oz o sIZgXtt 1202 2413 6737 6032 2034
U= 3514  -139.6 3633 1385 4423 CHol38xtt 403 18,5 18.5 18.5 18.5
THEH| 85.1 82.7 79.4 114.0 227.0 OHEMP X J1Emy2 800.6 4262 173.1 1920 3865
go| 2663 -2223  -4427 245 2153 XHOXpAE 12277 1,163.4 4725 5363 8643
EBITDA 2975 -1758 -363.8 1213 306.5 J|EtR S 113.8 1201 120.1 120.1 120.0
Foio|aol 74.2 -73.4 1.2 -62.7 -85.9 H|QSXAt 721.4 13820 16413 16829 19299
O| Xt 47 8.9 237 213 7.6 EXtRpA 27 1299 2181 3064 3947
O|XIH|-& 213 78.9 81.1 833 83.3 [EXA 709.6 1,1198 12944 12502 14107
QlstatadolQ) 214.7 174.6 112.7 145.7 131.6 NN 7.6 12.1 8.5 6.0 42
Qe s 190.6 167.5 1023 133.1 128.4 J|EHH| R EXIA 1.5 120.2 1203 1203 1203
& 9 BAY YL 0.0 -0.2 -0.2 -0.2 -0.2  XREA 3,023.9 33514 30992 3,153.0 35227
J|Et 66.7 -103 58.4 -13.1 -132 SREEM 12875 11,7473 18305 18717 21427
HAMXZT0|Y 3405 -295.7 -4315 -38.2 129.4 AP X J|ERHS 6436 2012 2844 3256 5966
HolMblg 695 -100.8 -50.1 -4.8 26.7 [RRI=s=R 0N 4657 13223 13223 13223 13223
HEAtd e 2710 -1949 -3815 -33.4 102.8 J[EtRSFAH 1782 2238 2238 2238 2238
FI1=0l 2710 -1949 -3815 -33.4 1028 HIgSEAH 4511 4941 5441 594.1 594.1
X|Hiz220[9 2700 -1943 -3803 -333 102.4 2712880 4431 4914 5414 5914 5914
3zE U £ (%) J|EH|RESH 8.0 27 27 2.7 27
HEH Z2UE 300.4 19.5 -59.4 418 1013 BAS 17386 22415 23747 24658 27368
g0l LS 501.8 -1835 99.1 -105.5 778.8 X[HiX|& 12797 10972 7129 6756 7740
EBITDA 528 359.7  -159.1 1069 -1333 152.7 =3 18.0 18.1 18.1 18.1 18.1
X|HiF=F2012 Z2E s -1720 95.7 -91.2  -4075 o 6649 7039 7039 7039 7039
EPS Z2& =5 HH HX| HX| =5 J|EfXHE 1.7 -6.2 6.2 -6.2 -6.2
IHE50|2 (%) 9.0 -3.0 -193 5.2 8.2 J7|EF IR0l = ol 235 235 19.5 15.4 11.4
FAO0IAUE(%) 6.9 -4.8 -235 0.9 40 ooz 5716 3579 -224 557 46.8
EBITDA Margin(%) 7.7 -38 -193 45 5.7 HIXHiX|2 5.6 12.8 11.6 1.5 1.9
K|t 3=3=2=0] 2 E(%) 6.9 -4.2 -20.2 -1.2 19 XEEH 12853 11,1100 7245 687.1 7859
SIZSEH (9l Mg EXIX|E (5l 2, B, %)
128 ZLhH IFRS HE 2022A 2023A 2024F 2025F 2026F 12 Z4H IFRS 9 2022A 2023A 2024F 2025F 2026F
dolas 3zsg -8643 -374.6 7267 237 -55.5 FYXIE(R)
g7l=01d 2710 -1949 -3815 -33.4 102.8 EPS 7,526 -5372 -10,481 -916 2,822
Hisigesol It 79.2 14.9 88.3 155.9 195.5 BPS 35530 30,268 19,641 18614 21325
SERAZI 2| 29.7 442 75.4 94.2 89.5 CFPS 9,763 -4978 -8081 3376 8218
SERAZI 24| 15 23 36 25 1.8 DPS 500 0 0 0 0
X 2HgorEel 0.0 -0.2 -0.2 -0.2 -0.2  FIHHZ(HA)
7|Et 48.0 -31.4 95 59.4 104.4 PER 231 -380 -11.1 -1265 411
IS VISP E-13 -1,199.1 -242 10273 -416 -2515 PER(%/10) 371 -65.1  -20.7
OHEXHLV|EFEZA 5720 369.5 253.1 -189 -1945 PER(X/X) 209 -238 -7.9
TH oK 2 A -967.2 64.0 690.9 -639 -3279 PBR 4.88 6.74 5.90 6.23 5.43
WEIOI=EIDISOVI=ETE-S ] 4278 -4476 83.2 412 271.0 PBR(%|1) 785 1155 1105
7|Et -87.7 -10.1 0.1 0.0 -0.1 PBR(Z|X) 4.42 423 422
IEliasE -15.4 -170.4 -7.4 -57.2  -1023 PSR 1.60 1.59 2.23 1.57 0.78
EXgs d3sE -82.1 -561.3 -3083 -1083 -3083 PCFR 178 -410 -143 343 14.1
QERLO FHE -2875 -4820 -250.0 -50.0 -250.0 EV/EBITDA 235 510 -148 45.4 19.3
FYRLe K& 0.1 0.4 0.0 0.0 0.0 FQH|E(%)
SR &3S -15 -43 0.0 0.0 0.0 B deH (%, 28+ 313) 6.1 0.0 0.0 0.0 0.0
EXtRFLtI L A(BTH 08 -127.4 -88.5 -88.5 -88.5 HiY+AE(% 255,03) 03 0.0 0.0 0.0 0.0
|2 8RO (BT 207.9 21.8 0.0 0.0 0.0 ROA 1.9 -61  -118 -1 3.1
J|Et -1.9 30.2 30.2 30.2 30.2 ROE 283 -164  -420 -4.8 14.1
nReEs Hasg 7953  1,050.1 56.8 56.8 6.8 ROIC 17.1 -120  -19.6 1.4 9.7
A2 ZIHZA) 551.8 1,052.6 50.0 50.0 0.0 IHEX SIS 73 7.6 63 14.7 18.6
=3, XH=EYci30| FIHUL) 0.0 7.8 0.0 0.0 0.0  TOXtAB|IHE 5.2 39 23 5.3 7.7
7| =AM E(EE) 244 4 0.0 0.0 0.0 0.0 eIk 1353 2019 3278 3589 3482
g ax= 0.0 -17.1 0.0 0.0 0.0 =Xt 3tHlg 58.2 140.0 161.7 188.1 215.3
7|et -0.9 6.8 6.8 6.8 6.8 O|RE AN S 12,5 -2.8 -5.5 0.3 2.6
JE3SE -0.5 6.9 -42.8 -42.8 -428 XU 9088 18137 18637 19137 19137
I Y WIYRMO 57t -151.6 121.1 4325 =70.6 -399.8 =Xxt3 7483 15540 1,171.5 12921 1,691.8
7|x0g U APt 2718 120.2 2413 673.7 603.2 NOPLAT 2975 -1758 -363.8 1213 3065
7|UnZ U AP 120.2 2413 673.7 603.2 2034 FCF -12180 -730.6 4649 266 -2393
& 7|85 2IMXME
4 JlezuA
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TIXIARS

o 2 TARARIRE PAC] RAKMED! A2 & Ut X2 U YEREE AL 0L, YADE I 0L 2 BT & g0, SX| 90| o
ol #ye 4 YBLCH

o 2 ZARMXRE SII5W XIS ot WEXBE X2 YA DU HEEE YIXNREN, RII5H FR, 3, Hojel 21wy Sof
B OA[AHS HEOD EXIXf XHAIO| WEHIL Mejoto] OISOKOF SO, PALS £ X2 IO oPiotol WelRl Umlol EX1Wel Hnjol Chotof
ofet MOT X|X| 4O0| B BHOIN ZHZ ALS B 2 SLIH
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P
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Aetofj = . N
(066970) 2022-11-10  Buy(Maintain) ~ 300,000%  6JH& -32.89 -2250
2023-02-14  Buy(Maintain

2023-03-09  Buy(Maintain

300,000¢ 6ME®  -30.17 -12.67
385,000¥  6ME -2821 -12.47

( )
( )
2023-05-12  Buy(Maintain) ~ 3850008 6J® -31.73 -12.47 TR —— SEF
2023-08-04 Buy(Maintain) 3850002 6J® -34.06 -12.47
2023-11-07  Buy(Maintain) ~ 310,0009 64 -51.75 -4871 500,000
2023-11-21 Buy(Maintain) 3100008 6J4® -4308 -31.77 400000 -
2024-02-02 Buy(Maintain) ~ 250,0008  6J4® -3570 -25.48 1000 |
2024-05-10 Buy(Maintain) ~ 250,0008 674 -3860 -25.48
2024-08-07 Buy(Maintain)  170,0008 6N -42.49 -29.76 200,000 -
2024-11-04 Buy(Maintain) 160,008  674¥ 100,000
0 : y
'22/11/04 '23/11/04 24/11/04
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EXfOIA L HEIIE

S|
71 HEIIE(6HE) gz HEI|Z(6HY)
Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (HIZ2CH) AIETHE] +10% Ol 1t~ of 4
Outperform(A|E+UE 432]) AIRTHE] +10~+20% F7t 45 oy Neutral (& AIZTHE] +10~-10% BiS OfAt
Marketperform(A|I & 42| &) AIETHE| +10~-10% F7t &S Of4 Underweight (HIZ=24) AECHY| —10% O|4 Z=utstef ofef
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% 7t St2} ofl 4
Sell(Oi&) AIETHE| -20% Olst =7} oF2f ofld
EXtsg Hlg 3 (2023/10/01~2024/09/30)
O == 33 0=
94.87% 5.13% 0.00%
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