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20Q3 2004 21Q1 21Q2 21Q3 2104 22q1 22q2 22Q3 2204 2301 2302
Total deliveries of EV 139,503 180,570 184,877 201,304 241,391 308,650 310,048 254,695 343,830 405278 422,875 466,140
Auto revenue (millions USD) 7,611 9,314 9,002 10,206 12,057 15,967 16,182 14,258 18,406 20,840 19,442 20,986
ASP (10,000 USD) 5.45 5.16 4.87 5.07 4.99 5.17 5.22 5.60 5.35 5.14 4.60 4.50
QoQ -5.4% -5.6% 4.1% -1.5% 3.6% 0.9% 7.3% -4.4% -3.9% -10.6% -2.1%
Unit cost (10,000 USD) 3.94 3.92 3.58 3.63 3.47 3.59 3.65 4.13 3.92 3.89 3.73 3.69
QoQ -0.7% -8.6% 1.4% -4.3% 3.4% 1.7% 13.1% -5.1% -0.7% -4.3% -1.1%
GPM of the automobile sector 27.7% 24.1% 26.5% 28.4% 30.5% 30.6% 30.0% 26.2% 26.8% 24.3% 19.0% 18.1%
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United States: 48-month new car loan interest rate of commercial banks
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Optimistic scenario: 5% price raise Neutral scenario: No price cut Pessimistic scenario: 5% price cut 23Q2
ASP (10,000 USD) 4.73 4.50 4,28 4.50
QoQ 5% 0% -5% -2%
Unit cost (10,000 USD) 3.57 3.57 3.57 3.69
Assuming 10k yuan of lithium carbonate
GPM of the automobile sector 24.5% 20.7% 16.5% 18.1%
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	▍ 1、特斯拉Q2盈利能力略低於預期。
	▍ 2、加大AI業務的研發投入，但短期內難以兌現業績
	▍ 3、連續5個季度產量大於交付量，預計Q3減產對公司影響有限
	▍ 4、宏觀環境不確定性較大，Q3毛利率仍面臨一定壓力
	▍ 5、不提價的情況下，特斯拉毛利率難以回到去年的水平
	▍ 6、投資建議
	▍ 風險提示

