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Key data
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Share performance Eamings and valuation metrics
FIEE%)  1HE ehE 127Ke ZMT| () 12/18 12/19 12/20 12/21F 12/22F 12/23F
Hoix=t 6.5 18.1 88.3 OiE (HUSD) 215 24.6 315 50.7 68.6 824
PS{u eSS 124 104 466  SY0|Y (MAUSD) -0.4 -0.1 2.0 5.5 85 10.0
FAHO0IAUE (%) -1.8 -0.3 6.3 10.8 12.4 121
&019 (HHQUSD) -1.0 -0.9 0.7 37 6.1 7.3
EPS (USD) =11 -1.0 0.7 36 55 6.6
ROE (%) -21.3 -14.9 4.8 14.4 19.1 18.6
P/E (HH) - - 972.9 182.4 120.2 99.6
22U EXIEL - / P/B (HH) 1.7 1.4 30.5 26.3 229 18.7
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Tesla (TSLA) Raises Model Y
Performance Car Price in China

Zacks Equity Research

In this article:

TSLA

“081%
Tesla TSLA recently announced a price hike for its Model Y Perfermance car in
China.

The electric vehicle (EV) maker has escalated the price of the Performance version
of the Made-in-China Tesla Model ¥ by 10,000 yuan ($1,550) or 2.6%, from 377,900
yuan to 387,900 yuan ($60,192), due to higher manufacturing costs. Nonetheless,
the prices of the two other versions, i.e. the cheaper Standard Range version
(intreduced in China in July) and the Long Range version, remain unaltered, starting
from 276,000 yuan and 347,900 yuan, respectively.

A=: Yahoo Finance, DI2HOIAISH 2IMXIME
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Safety Score

Sep 28, 2021 - Sep 30, 2021

73

Scoring Factors

Forward Collision Warnings

Hard Braking

Aggressive Turning 17.1%

Unsafe Following 37.3%

Forced Autopilot Disengagements O total
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(USDmn) 2019 2020 2021F 2022F  (USDmn) 2019 2020 2021F 2022F
Revenue 24578 31,536 50,664 68,626 Current assets 12,103 26,717 32,433 38,793
COGS 20,509 24906 -38384 -50,402 Cash & equivalents 6,268 19384 21,067 23,658
GP 4,069 6,630 12,281 18224  A/R 1,324 1,886 3,030 4,104
Operating expenses -4,138 -4,636 -6,824 -9,711 Inventory 3,652 4,101 6,310 8,285
oP -69 1,994 5,456 8,514  Other ST assets 959 1,346 2,027 2,745
Other income -596 -840 -586 -456 Non—current Assets 22,206 25,431 28,242 30,780
Pretax profit -665 1,154 4,870 8,058  PP&E 11,614 14305 20207 22,745
Minority interests 87 141 197 322 LT investments & receivables 393 0 0 0
Income tax 110 292 925 1,612 Other LT assets 10,199 11,126 8,035 8,035
NP (attributable to owners) -862 721 3,747 6,124  Total assets 34309 52,148 60675 69,573
Current liabilities 10,667 14,248 19,830 25,282
A/P 3,771 6,051 14,722 19,332
ST debt 2,013 2,418 2,418 2,418
Growth (YoY) Other current liabilities 2,206 2,210 2,690 3,632
Revenue 14.5% 28.3% 60.7% 35.5% Non-current liabilities 15,532 14170 13170 10,170
GP 0.7% 62.9% 85.2% 48.4% LT debt 12,590 10,810 9,810 6,810
OoP RR TB  173.6% 56.0% Other non—-current liabilities 2,942 3,360 3,360 3,360
NP (attributable to owners) RR TIB  447.1% 63.4%  Total liabilities 26,199 28418 33000 35452
Minority interests 1,492 1,505 1,702 2,025
Common equity 0 1 1 1
APIC 12,737 27260 27,260 27,260
Margins (%) R/E -6,083 5399  -1,652 4,472
Gross margin 16.6% 21.0% 24.2% 266%  AOCI -36 363 363 363
OP margin -0.3% 6.3% 10.8% 124%  Total equity 8110 23,730 27675 34,121
Net margin -35%  23%  78%  94%  Totalliabilities &equity 34309 52,148 60675 69,573
(attributable to owners)
O HSSEE (22) Ofl&} FHIIX] & valuation (22)
(USDmn) 2019 2020 2021F 2022F 2019 2020 2021F 2022F
Operating cash flow 2,405 5,943 8239 11,605 P/E (x) — 972.9 182.4 1202
NP -775 862 3,945 6,446 P/B (x) 114 305 26.3 229
D&A 2,154 2,322 2,745 3,475 EV/EBITDA (x) 339 139.3 79.6 54.0
Chg. in NWC 3 1,106 1,649 1,684 EPS (USD) -1.0 0.7 36 55
Other 772 1,795 0 0 BPS (USD) 7.3 232 25.0 28.7
Cash flow from inv. activities -1,436 -3122 5556 -6,014  Accounts receivable turnover (x) 216 19.6 16.7 16.7
Capex -1332  -3,167 -5556  -6,014 Inventory turnover (x) 6.2 6.5 8.0 83
Chg. in LT investments 0 0 0 0 Accounts payable turnover (x) 5.8 5.2 34 35
Net cash from acq./div. -45 =75 0 0 ROA (%) 2.7 17 13.0 18,5
Other -59 110 0 0 ROE (%) -14.9 48 14.4 19.1
Cash flow from fin. activities 1,629 9973 -1,000 -3000 ROIC (%) -1.4 49 04 06
Cash from repayment/debt 585  -2,488 0 0 Liability/equity ratio (%) 76.4 545 54.4 51.0
ST debt issuance/repayment — — 0 0  Current ratio (%) 1135 187.5 163.6 153.4
LT debt issuance/repayment 10,932 9,713 -1000 -3000 Net debt/equity ratio (%) 558.6 -409.0 -519.3 -712.8
LT debt repayment -10,347  -12,201 0 0
Cash (repurchase) of equity 1,022 12,686 0 0
Other financing activities -78 -225 0 0
FX rate effect 8 334 0 0
Net chg. in cash 2506 13,118 1,683 2,591
Beginning cash balance 3,686 6,268 19,384 21,067
Ending cash balance 6,192 19,396 21,067 23,658
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