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Beta PBR ROE Ratio = Asset Reso Emis Inov Work Human Comm Prod Mana Shar Comp
Beta -0.25(*** -0.08(** -0.02( -0.04( 0.072(** 0.027( 0.177(*** 0.071(** 0.000( 0.029( 0.061(*  -0.04( -0.02( -0.06(**
PBR [-0.25(*** 0.363(*** 0.288(*** -0.26(***|0.081(** 0.063(*  -0.12(*** 0.161(*** 0.002( 0.124(*** 0.115(*** 0.104(*** -0.03( 0.025(
ROE |-0.08(** 0.363(*** 0.034( 0.025( 0.083(** 0.059(*  0.016( 0.090(*** 0.030( 0.035( 0.080(** 0.061(* -0.02( 0.071(**
Ratio [-0.02( 0.288(*** 0.034( -0.50(*** [0.028( 0.032( -0.15(*** 0.026( -0.06(** -0.02( 0.108(*** -0.00( 0.027( -0.04(
Asset [-0.04( -0.26(*** 0.025( -0.50(*** 0.261(*** 0.232(*** 0.247(*** 0.068(** 0.316(*** 0.185(*** 0.032( 0.183(*** 0.189(*** 0.218(***
Reso [0.072(** 0.081(** 0.083(** 0.028( 0.261(*** 0.520(*** 0.145(*** 0.421(*** 0.353(*** 0.325(*** 0.303(*** 0.235(*** 0.158(*** 0.295(***
Emis [0.027( 0.063(*  0.059(*  0.032( 0.232(***[0.520(*** 0.199(*** 0.451(*** 0.323(*** 0.321(*** 0.377(*** 0.265(*** 0.147(*** 0.373(***
Tnov |0.177(*** -0.12(*** 0.016( -0.15(%** 0.247(***[0.145(*** 0.199(*** 0.072(** 0.063(*  0.059(*  0.252(*** 0.157(*** 0.134(*** 0.122(***
Work [0.071(** 0.161(*** 0.090(*** 0.026( 0.068(** |0.421(*** 0.451(*** 0.072(** 0.355(*** 0.432(*** 0.363(*** 0.283(*** 0.055(*  0.410(***
Human |0.000(  0.002(  0.030( -0.06(**  0.316(***|0.353(*** 0.323(*** 0.063(*  0.355(*** 0.471(*** 0.149(*** 0.348(*** 0.068(** 0.356(***
Comm [0.029(  0.124(*** 0.035( -0.02( 0.185(***[0.325(*** 0.321(*** 0.059(*  0.432(*** 0.471(*** 0.161(*** 0.367(*** 0.057(*  0.321(***
Prod [0.061(* 0.115(*** 0.080(** 0.108(*** 0.032(  [0.303(*** 0.377(*** 0.252(*** 0.363(*** 0.149(*** 0.161(*** 0.149(*** 0.127(*** 0.219(***
Mana |-0.04( 0.104(*** 0.061(*  -0.00( 0.183(***[0.235(*** 0.265(*** 0.157(*** 0.283(*** 0.348(*** 0.367 (*** 0.149(*** 0.246(*** 0.24(***
Shar [-0.02( -0.03( -0.02( 0.027(  0.189(***[0.158(*** 0.147(*** 0.134(*** 0.055(*  0.068(** 0.057(*  0.127(*** 0.246(*** 0.111(***
Comp |-0.06(** 0.025( ~ 0.071(** -0.04( 0.218(***[0.295(*** 0.373(*** 0.122(*** 0.410(*** 0.356(*** 0.321(*** 0.219(*** 0.24(*** 0.111(***
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P1 P2 P3 P4 P5 P6 P7 P8 P9 P10
Reso 0.352 -0.031 -0.137 -0.117  0.060 —0.084  0.223 —-0.581 —0.368 —0.556
Emis 0.38 -0.079 -0.171 —0.097 —-0.022 -0.104  0.065 —0.377 -0.086  0.801
Inov 0.314 -0.358 —0.158  0.607 0.118  0.570 —0.140 —-0.028  0.132 —0.058
Work 0.349  0.081 -0.186 —0.179 —-0.005 —0.237 -0.076 —0.062  0.839 —0.186

Human 0.225  0.445  0.104 -0.010 -0.153  0.397 0.716  0.194  0.085  0.046
Comm 0.274  0.582  0.141  0.001  0.629  0.068 -0.376  0.070 -0.138  0.030
Prod 0.369 -0.242 -0.331  0.025 0.163 -0.377  0.183  0.654 -0.250 —0.048
Mana 0.285  0.162  0.491  0.545 -0.398 -0.431 -0.088 -0.019 -0.049 -0.025
Shar 0.257 -0.476  0.707 -0.378  0.193  0.120  0.053  0.080  0.060 —0.004
Comp 0.311  0.102 -0.106 —0.370 -0.583  0.311 —0.472  0.196 -0.202 —0.075

BCEES 52.3 7.9 6.9 6.0 5.3 5.3 5.0 4.5 3.6 3.3

K%x8 HFrdV—- - AaAT7DEHES

MBS Review No20



T Jr i
C1 C2 C3 C4 Ch Beta PBR ROE Ratio Asset
HEFEE -64.7815 -62.5688 -60.8549 -58.8037 -56.6519 -2.012 0.280 -0.016 0.132 4.678
p & 0.00(***  0.00(***  0.00(***  0.00(***  0.00(***  0.00(***  0.00(*** 0.05(*  0.00(*** 0.00(***
P1 P2 P3 P4 P5 P6 P7 P8 P9 P10
HEE(E -0.002 -0.006 0.012 -0.007 0.002 0.010 0.001 0.005 -0.004  -0.017
p & 0.28  0.01(***  0.00(***  0.02(** 0.62  0.00(*** 0.78 0.16 0.43  0.00(***
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log (&) = a, - ESG; + a, - log(Asset;) + c + ¢;

(X2)
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A 2 D ESGI8IZIZ Refinituv D ESG A2 7 LA L, 12
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P
lOg(1 —lP) = a, + ESG; + a, -log(Asset;) + c+ ¢;

| Estimate tStat pValue
Intercept -16.751 -8.843 0.000
ESG 0.020 3.217 0.001
Asset 1.044 6.420 0.000
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— &

| Estimate tStat pValue

Intercept -18.258 -10.292 0.000
Asset 1.230 8.385 0.000
CombESG 0.007 1.244 0.214
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Financial Statement Analysis of Tesla and BYD comparing with Toyota
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6 D% %
2010 2011 2012 2013 2014 2015 2016 2017 2018 ” 2019 2020 2021 2022 2023
REARFARERD)  TAT A 4.88[a 12.60[Aa 4.86]a 5. 61| 3. 44]Aa 2 08 2.67] 11.10[ 18.99
@ maeeax00 32 (| 0.65] 1.76| 1.43|| 4.22] 6.21|| 6.45| 6.26 4.42 5.15| 5.21 5.02| 4.45| 5.06| 4.20
BYD | 6.64 2.86| 0.42] .12 1.02| 3.62 5.04| 3.48| 2.52 1.75| 4.20] 2.39] 6.29
7e_EmER IS =R TAT A 38.90[[a 21.64/a 10.66|a 18.79[A 4.68|Aa 2.71] 3.66| 11. 78| 16.84
GRS/ 75 L7 X 100 Fa & 1.0l 2.79]| 2.33| 6.33 9.29( 10.56| 10.48| 7.70] 8.69| 8.82| 8.90| 9.50| 10.47] 8.02
BYD || 6.73 3.73| o.66| 1.67| 1.58| 4.89] 6.55| 5.48| 3.85] 2.80| 5.43| 2.74] 5.86
e NI A= FAT 0.55 0.58[ 0.46| 0.46|] 0.74] 0.77] 0.73| 0.94f 1.13
6 L%,/ B P AR X 100 Fa &l oo.64] 0.63 o.61 0.67] o0.67] o.61 o0.60] 0.57| 0.59 0.59| 0.56 0.47]| 0.48] 0.52
BYD || 0.99 0.77]| o0.65| 0.67] 0.64] 0.74] 0.77| 0.64] 0.65] o0.62] 0.77] 0.87] 1.07
BB AR SR TAT A 3.20a 10.31][a 2.3 A 6. 36]a 1.33][Aa 022 4.61] 11. 42| 18.91
BRI/ W AR A Fa&| o.50) 1.56] 1.18| 3.99 5.96 6.17] 6.00| 4.15 4.85| 4.83| 4.53| 3.78| 4.61 3.84
BYD || 5.85 2.60]| o0.60] 1.56] 1.08| 3.40] 6.11) 3.85] 2.43| 1.98| 5.21) 2.14] 5.38
B O & AR5 2% (ROE) FAT A 32.25(| A 89.07||a 23.35a 41.60]a 19.34[a 1172 5.64] 20.87| 32.91
SR AR AR X 100 Fa | 2.27( 4.26] 3.35] 9.09| 14.23[ 14.04| 13.62| 10.48| 13.40|| 9.81| 10.08| 10. 00| 11. 18] 8.84
BYD | 16.61 8.06] 0.94) 3.17] 2.95| 10.89| 12.50] 8.52 5.89| 3.44| 9.47| 4.70| 15.70
R IR T AT A 9.19]|a 21.96a 11.04[a 19.05[A 4.95/[A 3.15 2.73|[ 10. 49| 15.45
SRS/ LT X 10 0 Fa | 1.29) 2.45]| 1.98| 4.91 7.75 8.47| 8.57| 6.98 8.80| 6.57| 7.07| 8.39 9.16| 6.71
BYD || 6.25 3.44| 0.48| 1.56 1.34] 4.04] 5.47| 4.79) 2.92] 1.74| 3.92| 1.84] 4.18
e NEIL e FAT 0.55 0.58| 0.46| 0.46|] 0.74] o0.77] 0.73| 0.94f 1.13
7 b/ giE A ra x| o.e4] o.63] o.61 0.67] 0.67]| o0.61] 0.60f 0.57] 0.59| 0.59 0.56] 0.47] o0.48 0.52
BYD || 0.99 0.77]| o0.65| 0.67] 0.64] 0.74] 0.77] 0.64] 0.65] o0.62] 0.77] 0.87] 1.07
HEL ALY > TR 639. 5| 696. 5|| 464. 1| 476. 4| 531. 3|| 484. 3| 283. 1| 211. 3|[ 188.8
e miesn caso oo~ 32 || 275, 9| 275. 4| 275. 0] 277. 4| 274. 8] 271. 3| 266. 3| 261. 7| 256. 7| 252. 5| 252. 7| 254. 8| 252. 6[ 251.7
BYD | 269. 2| 305. 1| 302.4]302. 1| 342.5| 363.3|| 297. 1] 280. 1| 308.9|| 316. 5| 312.2| 294. 5] 350.0
ﬁﬁi%?%*fﬁs’—'—ﬁlﬁfﬁ%ﬁﬂ%ﬁ AR B CEAR F LR 2R X R AR X P LNy Y
’:LE 2 &
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
TE L R TFAT 77. 34| 72. 43| 77. 18| 77. 15| 81. 10| 81. 17| 83. 44| 78. 98| 74. 72|[ 74. 40
5 LIRH /52 8 X 100 I = 4 || 88. 04|| 87. 48|| 88. 19||84. 49| 80. 96| 80. 20| 79. 59| 82. 38| 81. 31|| 81. 99| 81.98|| 82. 24| 80.97| 83. 01
BYD | 82.30] 85. 17| 88.45|/86.91] 86.23| 84. 72| 81. 02| 82.53| 85. 17| 85. 16 82. 25| 86. 98| 82. 96
72 el in g FAT 22.66| 27.57| 22. 82| 22. 85| 18. 90| 18. 83| 16. 56 21. 02| 25. 28|[ 25. 60
52 LHaFI%E/78 L X 100 k(| 11.96) 12,52 11.81f15.51 19.04|| 19. 80| 20. 41| 17. 62| 18.69| 18.01| 18.02| 17. 76| 19. 03] 16. 99
BYD | 17.70| 14.83| 11.55[13.09] 13.77|| 15.28| 18.98| 17.47| 14.83| 14.84] 17. 75| 13. 02| 17.04
5t Fm o PR R >R 25. 70| 33. 40| 40. 54| 32. 38| 32. 78| 20. 64| 16. 84 14. 70| 13. 16| 8.83
WSS ER S /75 b8 X 100 k=4[ 11, 18] 10. 06 9.90 9.53| 10.11|| 9. 70| 10.36| 10.39( 10.52 9.85 9.98| 9.68| 9.48| 9.66
BYD |{ 11. 78]| 11. 44| 10.63]|10.78|| 12.09] 10.69] 11.04]f 11.41]f 11. 12| 11.67| 11.02| 10. 56| 12.02
7e_bm e AR FAT A 3.04[A 5. 84| 17.71[A 9.53||a 15.85|a 1.81][A 0.28|] 6.32] 12. 12| 16. 76
RIS/ 52 L X 100 Faz|l 0.78| 2.47] 1.91| 5.99 8.92 10.10] 10.05] 7.23] 8.17| 8.17| 8.03 8.08[ 9. 55| 7. 33
BYD || 5.93 3.39| o0.92 2.31] 1.68] 4.59] 7.94 6.06] 3.71 3.18] 6.73| 2.46| 5.01
EE NS T iEES FAZ 3.06| 3.93| 1.13[ 491 2.88 2.42] 2.66| o0.33|a 0.08
(i ARG~ S ) /52 Lt X 100 h= 2 |[A 0.24]|A 0.32| A 0.41|[Aa 0.34[ A 0.37]|A 0.46||A 0.43|[A 0.47)|A 0.52|A 0.65|(A 0.87||A 1.42A 0.93[A 0.68
AR RIS & BSOS T LE L BYD 0.80f 0.34][A 0.27/|a 0.64]| A 0.10| 0.30]|A 1.39)|A 0.59 0.14||A 0.37| A 1.30] 0.28[ 0.85
72 i A e 2 F AT A 95 83[a 3. 68[A 9. 19|[a 21.96/[a 11.04[a 19.05[A 4.95||a 3. 15[ 2. 73| 10.49|[ 15. 45
FFIE/7E L X 100 Faz|l 129 2.45| 1.98|| 4.91| 7.75| 8.47| 8.57| 6.98| 8.80] 6.57| 7.07| 8.39|| 9.16 6.71
BYD || 6.25| 3.44| o0.48| 1.56] 1.34] 4.04 5.47| 4.79| 2.92| 1.74] 3.92 1.84] 4.18
¢ L iawi o F B FH R TAT 3.12| 2,90 2.72f 3.84] 2.98] 2.61] 2.28 0.59a 0.13
(LRI B BRI - B4 &) /78 Ef X 100 R A (A 0.24][A 0.32| A 0.41|[a 0.34]| A 0.37]|A 0.46||A 0.43|[A 0.47]|A 0.52||A 0.65([A 0.87||A 1.42[[A 0.93[A 0.68
ATHETINE % 7T BYD || 0.60] 1.60| 1.94] 2.04] 2.52] 1.95] 1.80 2.28| 2.86| 2.86| =2.04| o0.83]A o0.38
76 iR sk FAT 7.25| 10. 94| 13.53|[ 13. 91| 8.86| 8.76| 7.36| 5.41] 4.60
AT /72 1 X 100 L=z 7046 6.19 5.75 5.01| 4.87| 5.17| 5.72 5.84 5.90 5.93| 5.34| 6.04| 5.81 .49
BYD || 4.32| 5.43| 6.80] 6.45| 6.69 5.78| 5.30] 5.61 6.25] 6.69] 6.04] 5.03| 3.44
7t BT e B e B FL R FAT 11. 52 14.53| 17. 74| 11. 92| 11. 72| 6.80|[ 5.46| 4.73|| 4.82 3.77
WRICBA% 4 /75 1185 X 100 RS %3837 3 84 | 4. 20 ]|3.66 || 3.55 |[3.69 [ 3. 72 |[3.76 || 3.62 | 3. 47 | 3. 727 401 | 3.58| 3. 34
BYD (3,01 2. 97 7255 12757 |75, 37 [ 257 5. 17 364 | 4. 70 | 4. 62 | 4,86 5. 70| 440
NiAEsE LT Je A o8 B Fh s TR 56. 13 || 23.08 |[22.45 |[20.62 |[19.69 |[12.42 || 6.26 || 6.07 || 8.22 || 5. 71
BRI/ W4T L X 100 ba & |[305373085 A T 43 A T3] 501 |5 88 |5, 65 | 5,86 || 3,57 [ 5.67 || 365 || 4. 133,96
BYD [[3.56 | 2.94 | 2,482 88 5 75 561 [ 4. 09 [ 373 4,86 | 4. 62 | 6. 137 5. 21 | 8,63
JE A BHRI 2 LYy g 72T 5.01 || 2.72 || 2.18
72 LAl AR BYD 0.76] 0.65] 1.24] 1.36] 1.44] o.75] o.71 1.24] 1.92] 1.40] 1.10] 1.05] o0.00
%8K Bl & E o0 4 FGER)
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
B ARRIERE ([A]) TR 0.55 0.58] 0.46| 0.46| 0.74] 0.77] 0.73| 0.94] 1.13
T L85 /RIS AR k=&l 0.64) 0.63 0.61]| 0.67] 0.67| 0.61f 0.60| 0.57] 0.59| 0.59| 0.56| 0.47| 0.48| 0.52
BYD || 0.99| 0.77| 0.65] 0.67| 0.64| 0.74] 0.77] 0.64| 0.65| 0.62] 0.77] 0.87| 1.07
BIGEE B LR () 7 A5 1.75| 1.55f 1.49] 1.47] 2.01) 2.26| 2.73| 3.40f 3.84
s b eamEeaem I 2| 2,69 2.92] 2.96| 3.37] 3.55| 3.22[ 2.98| 2.77| 2.87| 2.89 2.82| 2.48 2.64f 2.98
BYD || 2.13| 1.67| 1.38] 1.47| 1.57| 2.08] 2.50] 2.28| 2.50]| 2.32] 2.70] 3.62] 4.39
o MG H (H) 7 A7 25. 86| 17. 84| 17. 42| 15. 74| 12. 45| 16. 88| 18.58|| 12. 88| 10. 90|
ISR e/ 15T L k= % | 31.58| 32.05| 33.87|32.85| 28.47| 27. 77| 26. 40| 27. 22| 26.93|| 27. 73| 30. 68| 37.60| 35.49| 33.05
BYD |[31.87| 70.67| 81.09|[84. 61| 117. 25| 115. 5| 131. 9| 176. 0| 146. 1|| 137. 0 113. 3| 83. 40| 52.91
MMEEEREE (H) 7327 108. 83[[100. 65| 87. 21| 36. 25| 28. 75| 49. 49| 44. 29| 33. 43| 41. 66
W TIME 1 A7 L k3 & | 27.75| 26.20] 28.74[27.61| 25.65| 27.02| 26. 98| 29. 43| 30. 62| 31.37| 31.71| 36. 36| 39.02| 39.67
BYD || 25.56| 51. 75| 57.33|57. 08| 59.99| 60. 50| 60. 34| 66. 23| 69. 23| 77. 78| 67. 74| 63. 12| 52.70
BAEGERLHH (H) 7 A7 88. 78| 76. 41| 72.39| 65. 97| 49. 28| 53.28[ 56. 84| 54. 51| 56.63
ST RO/ 1076 L% k= & | 31. 36| 33.24f 36. 78| 36. 03] 30. 74 30. 98| 30. 84| 32. 77| 32.01f 31.59| 37.54| 50.59| 48. 49| 45.58
BYD |[55.63| 137.9| 167. 3] 154. 8| 158. 7| 132.9| 119. 0| 131.9| 127. 0| 120. 7| 101. 2] 110.0| 96.5
@A PR (1) AT 1.97 4.31| 6.10] 7.09| 4.63| 5.91] —2.93[ —2.39| -1.94
s AT VYA G Fa&| 5.36)| 5.62| 4.23| 5.91 5.63 6.06] 5.41| 5.76] 5.57]| 5.69| 6.07|| 7.20] 6.84] 6.51
BYD || 3. 10| 3. 72| 4. 84 5. 40| 6. 36| 5.50 4.85| 6.84 6.37| 7.29| 4. 09| 0.66|] 2.36
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Fok SEXBEOFHMBER GER

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

PR FAT 101. 19| 48. 59| 66. 80|| 50. 60| 46. 38| 58. 76(/149. 28| 98. 90| 71. 90
T/ Y £ (A X 100 k= 2| 55. 57| 46. 00| 41.93(40.60( 42.94 44. 58| 46. 41| 46. 28| 44. 62| 44. 99|| 49. 00| 57. 20| 53. 86| 53. 50

BYD | 35. 38| 39. 94| 36.59(42. 71| 50. 71][ 50. 36/ 68. 22| 60. 17| 49. 15| 55. 35| 58. 83| 58. 99|| 37. 15

TE R FAT 150. 9| 99.0| 107. 4| 85.6| 83.1|| 113.5| 187.5| 137.5| 153.2
P/ B A X 100 k=& 122, 3] 109. 7 104. 6] 106. 8] 107. 1] 109. 2|l 112.9]| 103. 0| 102.0f 103. 6| 104.5[ 106. 1| 108.6[ 110. 4

BYD | 64. 7| 65.8||62. 7| 69. 1| 77.0| "82. 5] 100. 0 97. 9| 99, 0| "99. 0| 104. 9| 97. 0| 72.2

s R TR 29. 13| 18.44][ 26. 83| 21. 56| 27. 87| 35. 11| 31.17|[ 19. 08| 19.35
(7 L+ 513 FRIE I BLAGERS X 100 k=2 | 96.41) 96. 41| 89.18(193. 28| 92. 00| 87. 47| 83. 71| 82. 45| 85. 81| 89. 72| 75. 71| 73. 13]| 73.22[ 71.92

BYD |[57. 29| 47. 12][ 49. 86|[58. 92| 86. 79][ 87. 03|[131. 94[134. 78| 97. 83| 133. 40| 96. 74| 62. 86| 50. 31

[EE FAT 290. 7|| 487. 8|[ 296. 2| 421. 9| 372. 3| 297. 4| 110. 2| 112.9|[ 91.1
RIFEREE,/ B CEARIX 100 k=4 || 158. 1|| 164. 7| 165. 6/ 169. 9| 169. 0|| 168. 8|l 161. 5/ 165. 6| 161. 4| 160. 7| 164. 1| 162. 6| 161.9| 163.5

BYD | 191.3| 208.8| 193.4[193. 3| 209. 6| 188.8| 120. 4| 125. 6| 130. 5| 141. 7|| 138. 7| 124. 4| 208.5

1 E J2 19 & 58 FRAT 72.32|[101. 46| 99. 65|[107. 30|[111. 69| 96. 55| 68. 28| 83. 69| 75. 01
ERTE/ (B A+ A X100 k= 2 | 87.86| 94. 54| 97.14[196. 13| 96. 12|l 95. 19| 93. 34| 98. 36[ 98. 90[ 98. 07|| 97. 71|l 96. 77|| 95. 90| 95. 03

BYD |[156. 9| 150. 0] 142. 4| 138, 6| 142. 0] 133. 76| 99.9| 103. 0| 101. 6| 101. 2| 94. 5| 104. 2| 157.7

BELER FAT 533. 1|| 640. 1][ 302. 5| 439. 8| 406. 9|| 350. 9| 123. 2| 98.5| 80.1
FUEATE/ B DA X 100 k=& 177. 7| 173. 0| 177. 0| 177. 8| 172.3|| 170. 5| 162. 2| 161. 1| 152. 5| 152. 6| 152. 9| 156. 4| 149. 3| 153.9

BYD | 177.3| 203. 1f 190.0[213. 9| 256. 7| 246.0f 161.8| 197. 0| 220. 6|| 212. 5| 211. 9| 183. 7| 306.8

BEAEIKE FAZ 41. 67| 32. 83| 30. 68| 36. 00| 40. 26| 39. 11|| 22. 41| 11. 00 3.76
(e Ao ST GRE AR X 100 k= | 41. 23] 41.59| 30.97[39. 83| 39. 40| 39. 76| 38.57| 39. 29[| 38. 46| 38.80|| 39. 54| 41. 19| 39. 14| 39. 54

BYD |[26. 08| 27. 54| 30. 84| 35. 59|\ 35. 94| 36. 54| 33. 22| 38. 44| 39. 94| 44. 28| 33.23|| 21. 08| 27.31

AOB AR F AT 15. 64| 13. 43| 20. 97| 14. 79| 16. 55| 19. 29| 42. 62| 48. 59| 54. 29
(WS PE — 0 BB 43) / HEA X 100 k= 4 || 34. 13|| 34. 65| 34. 42| 34. 24| 34.92|| 35. 17| 36. 32| 36. 92| 38. 22| 38. 21| 38.20[ 37.59| 38.77| 38. 14

BYD | 29. 27| 27.32| 30.28[27. 83| 23.23| 24. 73| 35. 33| 30.88|| 28.37|| 29. 01]| 28. 29| 32. 14| 22. 48

Debt Equity Ratio(D/E retio) FAZ 266. 5|| 244. 4 125. 6| 197. 1| 208. 0| 179. 7| 50. 7| 22.0] 6.8
HRI TR B A X 100 h= | 114.5) 113.6| 85.8[110. 6 107.3| 107. 5[ 101. 1 102.6 97.1|| 98. 0| 100. 0|l 105. 6] 97.6[ 100.4

BYD |76, 0|87 2|89 Al 111 7| 1332 130, 7| 87 0| 114, 2| 128, 0] 138, 4] 103, 7] 59. 8| 111, 1

FHESTIE RS FAT —24. 59|[-28. 78|[-13. 22[[-17. 36||-17. 88|-17. 73|~ 10. 35| 0. 53|[ 15. 65
(RIS HE0 42+ R e k=4 || 38. 12| 39. 69| 38.88|35. 76| 34. 07| 32. 67| 35. 41| 36. 10 38. 71| 42. 34| 41. 20[ 38. 71| 39. 08| 38. 15

BYD || 0.00f 0.00f 0.00 0.00f 0.00 0.00f 0.00] o0.00] 0.00] 0.00] o0.00][ 10.64| 9.68

SRl R FAZ 32. 68| 14. 84| 14. 97| 11. 75| 12.39| 3.86| 37. 17| 28. 29| 19. 74
(B4 - Bl v G+ A AT ) /R4 X 100 k= | 26. 98] 29. 88| 29.09[29. 73| 32. 49 32. 56| 32. 80 33.69[ 33.56| 32. 00| 52.91|| 56. 23| 55.49| 55.86

BYD || 3.81| 6.91) 6.62 8.30] 6.28| 10.02| 9. 25| 10. 22| 10.51]| 10. 18] 11.65] 21. 19] 15. 11
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< Tesla Annunal Report $k#>

Assets

Current assets
Cash and cash equivalents
Short-term investments
Accounts receivable, net
Inventory

Prepaid expenses and other current assets

Total current assets
Operating lease vehicles, net
Solar energy systems, net
Property, plant and equipment, net
Operating lease right-of-use assets
Digital assets, net
Intangible assets, net
Goodwill
Other non-current assets

Total assets
Liabilities
Current liabilities

Accounts payable

Accrued liabilities and other
Deferred revenue

Customer deposits

Current portion of debt and finance leases

Total current liabilities

Debt and finance leases, net of current portion
Deferred revenue, net of current portion

Other long-term liabilities
Total liabilities

Commitments and contingencies (Note 15)

W\ OARZIe- il @ H

Tesla, Inc.

Consolidated Balance Sheets

Redeemable noncontrolling interests in subsidiaries

Equity
Stockholders’ equity

Preferred stock; $0.001 par value; 100 shares authorized;

no shares issued and outstanding

Common stock; $0.001 par value; 6,000 shares authorized,;
3,164 and 3,100 shares issued and outstanding as of
December 31, 2022 and December 31, 2021, respectively (1)

Additional paid-in capital

Accumulated other comprehensive (loss) income

Retained earnings (1)
Total stockholders’ equity

Noncontrolling interests in subsidiaries

Total liabilities and equity

(in millions, except per share data)

December 31, December 31,
2022 2021
$ 16,253 $ 17,576
5,932 131
2,952 1,913
12,839 5,757
2,941 1,723
40,917 27,100
5,035 4,511
5,489 5,765
23,548 18,884
2,563 2,016
184 1,260
215 257
194 200
4,193 2,138
$ 82,338 $ 62,131
$ 15,255 $ 10,025
7,142 5,719
1,747 1,447
1,063 925
1,502 1,589
26,709 19,705
1,597 5245
2,804 2,052
5,330 3,546
36,440 30,548
409 568
3 3
32,177 29,803
(361) 54
12,885 329
44,704 30,189
785 826
$ 82,338 $ 62,131

(1)  Prior period results have been adjusted to reflect the three-for-one stock split effected in the form of a stock dividend in August

2022. See Note 1, Overview, for details.

The accompanying notes are an integral part of these consolidated financial statements.
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Tesla, Inc.

Consolidated Statements of Operations
(in millions, except per share data)

Year Ended December 31,

2022 2021 2020
Revenues
Automotive sales $ 67,210 $ 44,125 $ 24,604
Automotive regulatory credits 1,776 1,465 1,580
Automotive leasing 2,476 1,642 1,052
Total automotive revenues 71,462 47,232 27,236
Energy generation and storage 3,909 2,789 1,994
Services and other 6,091 3,802 2,306
Total revenues 81,462 53,823 31,536
Cost of revenues
Automotive sales 49,599 32,415 19,696
Automotive leasing 1,509 978 563
Total automotive cost of revenues 51,108 33,393 20,259
Energy generation and storage 3,621 2,918 1,976
Services and other 5,880 3,906 2,671
Total cost of revenues 60,609 40,217 24,906
Gross profit 20,853 13,606 6,630
Operating expenses
Research and development 3,075 2,593 1,491
Selling, general and administrative 3,946 4,517 3,145
Restructuring and other 176 (27) —
Total operating expenses 7,197 7,083 4,636
Income from operations 13,656 6,523 1,994
Interest income 297 56 30
Interest expense (191) (371) (748)
Other (expense) income, net (43) 135 (122)
Income before income taxes 13,719 6,343 1,154
Provision for income taxes 1,132 699 292
Net income 12,587 5,644 862
Net income attributable to noncontrolling
interests and redeemable noncontrolling interests
in subsidiaries 31 125 141
Net income attributable to common stockholders $ 12,556 $ 5,519 $ 721
Net income per share of common stock
attributable to common stockholders (1)
Basic $ 4.02 $ 1.87 $ 0.25
Diluted $ 3.62 $ 1.63 $ 0.21
Weighted average shares used in computing net
income per share of common stock (1)
Basic 3,130 2,959 2,798
Diluted 3,475 3,386 3,249

(1)  Prior period results have been adjusted to reflect the three-for-one stock split effected in the form of a stock dividend in August
2022. See Note 1, Overview, for details.

The accompanying notes are an integral part of these consolidated financial statements.
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Tesla, Inc.

Consolidated Statements of Cash Flows
(in millions)

Year Ended December 31,

2022 2021 2020
Cash Flows from Operating Activities
Net income $ 12,587 $ 5,644 $ 862
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation, amortization and impairment 3,747 2911 2,322
Stock-based compensation 1,560 2,121 1,734
Inventory and purchase commitments write-downs 177 140 202
Foreign currency transaction net unrealized loss (gain) 81 (55) 114
Non-cash interest and other operating activities 340 245 525
Digital assets loss (gain), net 140 (27) —
Changes in operating assets and liabilities:
Accounts receivable (1,124) (130) (652)
Inventory (6,465) (1,709) (422)
Operating lease vehicles (1,570) (2,114) (1,072)
Prepaid expenses and other current assets (1,417) (271) (251)
Other non-current assets (2,551) (1,291) (344)
Accounts payable and accrued liabilities 6,029 4,578 2,102
Deferred revenue 1,131 793 321
Customer deposits 155 186 7
Other long-term liabilities 1,904 476 495
Net cash provided by operating activities 14,724 11,497 5,943
Cash Flows from Investing Activities
Purchases of property and equipment excluding finance leases, net of sales (7,158) (6,482) (3,157)
Purchases of solar energy systems, net of sales 5) (32) (75)
Purchases of digital assets — (1,500) —
Proceeds from sales of digital assets 936 272 —
Purchase of intangible assets 9) — (10)
Purchases of investments (5,835) (132) —
Proceeds from maturities of investments 22 — —
Receipt of government grants 76 6 123
Business combinations, net of cash acquired — — (13)
Net cash used in investing activities (11,973) (7,868) (3,132)
Cash Flows from Financing Activities
Proceeds from issuances of common stock in public offerings, net of issuance costs — — 12,269
Proceeds from issuances of debt — 8,883 9,713
Repayments of convertible and other debt (3,364) (14,167) (11,623)
Collateralized lease repayments — 9) (240)
Proceeds from exercises of stock options and other stock issuances 541 707 417
Principal payments on finance leases (502) (439) (338)
Debt issuance costs — ) ©6)
Proceeds from investments by noncontrolling interests in subsidiaries — 2 24
Distributions paid to noncontrolling interests in subsidiaries (157) (161) (208)
Payments for buy-outs of noncontrolling interests in subsidiaries (45) (10) (35)
Net cash (used in) provided by financing activities (3,527) (5,203) 9,973
Effect of exchange rate changes on cash and cash equivalents and restricted cash (444) (183) 334
Net (decrease) increase in cash and cash equivalents and restricted cash (1,220) (1,757) 13,118
Cash and cash equivalents and restricted cash, beginning of period 18,144 19,901 6,783
Cash and cash equivalents and restricted cash, end of period $ 16,924 $ 18,144 $ 19,901
Supplemental Non-Cash Investing and Financing Activities
Acquisitions of property and equipment included in liabilities $ 2,148 $ 2,251 $ 1,088
Supplemental Disclosures
Cash paid during the period for interest, net of amounts capitalized $ 152 $ 266 $ 444
Cash paid during the period for taxes, net of refunds $ 1,203 $ 561 $ 115

The accompanying notes are an integral part of these consolidated financial statements.
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08 EM Limited <BYDERXR#HEES HE>
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Consolidated Statement of Cash Flows

AUEERER

31 Decamber 2021
—F_—F+-A=+—H

2001 2020
8- —B-Ty
Nelos RME’ 000 RMB'D00
L ARRTRE ABEMT N
CASH FLOWS FROM OPERATING ACTIVITIES EFIBETHRLER
Prafit babore tax B 4,518,003 6,682 587
Adjustments for: -
Finance costs = Jaii T ] 1,907,642 3,123,801
Share of profits and losses of joint ventures HLYEARE A EBREL 145,285 186,837
and associalos LB 1
Bank inberest income EiTHAE A 5 (831,841) (214.613)
Dividend income from equily invesimenis al *BHE R BEHR 5 (2,233) (90,792
fair value 0 S A L
Government grants and subsidies B G B WA (374,511) {304 428)
Loze on disposal of ilems of non-currant assats i T A nED & 112,802 75,662
Loz= on disposal of subsidianes i feanlie] i) & 1,10 9,076
Fair value (gains)losses, net ot BB0FS () T 6 (47,356) 51,267
(3ain on derecognition of financial products and a1 ] fi (178,344) (131,786)
financial instrumenis i
LossAgain) on disposal of invastments in joint vantures  H#RS 0 0 o) i 2 7 260 (48)
BT
Covid-19-related rent concassions SR R A - (3.065)
from lessors HEEa
Dapreciation of proparty, plant and equipmant WE - BEEEARET ) 10,904,635 0,772 024
Dapreciation of right-of-use assals il gt i 441,051 370,265
Amorfisation of other intangible assels Hoff b A A BT 18 2,760,122 2,914,802
Write-down of imvantones to nat realisable value RAEGET PR & 07,703 439,218
Dapreciation of imastiment propertias B E D S 15 2,574 2 6A%
Impairment of trade racaivables, nat L R TR R 408,122 648,770
(Reversal)impainment lossas on raceivablos B E R R () (5,268) 328
financing, nat W R
Impairment of amounts dus from joint ventures and B o) RBEE ) 40,480 35,366
associales, nat R
(Reversal)fimpaimment of financial guarantes, nat MEtER (HE),” & (22,144) 17,324
IR
Impairment of long-term receivables, nal e B R (32,550 49,807
Impairment of contract assats, net SREER T 58,479 214,366
Impairment of oiher intangible assats iR ARRE & 83,061 187,061
Impairment of prepayments, deposils and AT - o EY 44 191,932
othar recaivahblas, nat LT3R
Impairment of property, plant and equipment $E - BE RS i 12 5,885
Equity-setifed share oplion axpensa T 8 R B 116,380 74,287
Changes in resarve funds HEiey 42 6,283 4,086
20,928,711 24,241,706
MBS Review No20 (38)
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Consolidated Statement of Cash Flows

A RERER

31 December 2021
—#E-—4+-"H=+—H

2021 2020
=t =it —E-RY
RME 000 RMB'000
AEMTR AEET L

Increasa in inveniories HFHER (12,892,770) 06, 704,761)
Dacreasa in restricted bank deposits ERME TR 180,800 342 575
Dlecrease in trade receivables B 3,316,228 110,391
Decreasaflincreasa) in receivables financing Bl B (1) 156,811 (1,674.187)
(Incraasa)decreasa in prepayments, other raceivables and B EOE - FAhm R 3 (3,215,632) 1,54 832

other assels HAnEE () H
(Increase)decreasa in contract assels SR n) L (3,203,758) 1,426,148
Decrease in amounts due from RESWEERWL o EHEY 1,082,385 1,665,513

joint ventures and associales
Increase in amounts due from related parties L IR 7 S 2 o (49,008 -
Decreasefincreasa) in long-term receivablas S U R (1) 668,088 (614.479)
Decrease in a complated property held for sale F e RS TR 628,885 465,064
(Dacreaselincraase in advances from customers Bl EFRE EY) B (6,200) 5,500
Increasa in rade and bills payables R HRRRERERN 29,148,874 16,997,453
Increasa in othar payables and accruals Hofib e R e R 38 10,265,980 2,631,738
Increase in accruals and defered income Bt B A 2,587,885 433,573
(Decreasalfincrease in amounts due to joint veniures EHSROEREE - HKH {468,658) 1,151,578

and associales (FE4 ) 880
Increase in contract liabiliies SR f 6,535,150 3,683,961
(Decraasalfincresse in amounts due to ralated parfies W IR O (R ), 1 (53,218) 26,700
Increase in provision for wamaniies i 416,875 114,495
Cash ganerated from operalions B A R 65,060,336 45,627 375
Intarest received Pl 631,841 214,613
Tax paid PHEET (254,405) (449,320)
Met cash flows from operating activities SEFOE NI RS 65,466,682 45,302 668

(39)

MBS Review No20



T AT EBYDDOWHSH b3y LK

110 0 Lmfiad

L]

Consolidated Statement of Cash Flows

AR ERER

31 Decamber 2021
—E£-—fF+_-_H=+—8H

201 2020
k. Jembet 2 k. e 51 B
RME’ 000 RME'D00
AEMTR AT
CASH FLOWS FROM INVESTING ACTIVITIES ENIDELNEHSER
Purchases of items of property, plant and equipment BAYE - BEEERTE {o,861,601) (5,964,464)
Increase in non-current prepayments Fik SR (21.410,143) (4,247 600)
Additions in prepaid land lease paymants include sh A AT+ (3.273,187) (239,359)
in righi-of-use assets g |
Disposal of subsidiaries N o 222,329 a7 828
Disposal of joint ventures and associates HELSRL o ERE L - 48
Additions i other intangible assats M A o (2,708,668)  (1,322,671)
Increase in financial products Sk i {5.786,150) {1,435 461)
Dividend recaived from equity invesiments RU i 2,233 13,126
Dividand receivad from joint ventures and associates PESEE o EREC o R 27,331 22 590
Proceads from disposal of tems of proparty, HEwE  BREEEAFEOE 826,389 258,577
plznt and equipment and other intangibles assats Hofth T FE A s
Purchasas of aquity investments designatad at BER e RS R B A A (7o0,268) -
fair value through ofher comprehensive income Hoihir S Wi il s 1
Dacreasa in equity investmants designated at fair valua TR I 0 oo B 25,860 77 666
Gain on deracognition of financial products B AL RERR A o L 148,362 131,786
Capital contributions to joint vantures and associates FIE B o] Belee W 0 a) i (26734600  (1,597.014)
Purchases of equity investments designated at B A B A A W Rt A (62,500) (239,800)
fair value through profit or loss e i e B
Mat cash flows used in investing activities B S B e (45,403,002) (14,444 248)

MBS Review No20
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Consolidated Statement of Cash Flows

B RERER

31 December 2021
—F—_—%+-H=+—H

20 2020
—R_—f % i
RME’ 000 RMB'000
AEMTR AENTT

CASH FLOWS FROM FINANCING ACTIVITIES REEBELHRLER

Proceeds from issue of shares ST TR 36,371,7H -
Share issue expense A {140,060) -
Proceeds from issue of corporate bonds nalfnFRTAE S - 2,000,000
Corporate bond issue expenses VNG 2 - (4,283)
Repayment of super short-term debentures il e 5 R 3 = (5,000,000)
New bank loans and other borrowings Wi ETES E H b 32,872,379 40,633,747
Repayment of bank loans and other borrowings i i 8 7T TSR M ML b e (45,878,805)  (59.925,239)
Repayment of perpetual loans fi e (1,100,000) (3,300,000)
Repayment of bond i i (4,000,000) (2,198,418)
Interest paid [ peill:] (1,948,323) (3,244 577)
Perpetual loan interest paid [ApFe IF LN {61,600) (222 987)
Investment from a non-controlling shareholder FEEREELE 041,923 -
Dividends paid to non-controlling shareholders A pE 2T {185,931) (54,776)
Dividends paid to owners of the parent CHE ARG ARR {423,449) (163,689)
Increase in restricted bank deposits and pledged deposits 5 W B8R 77 5% b D0 FHT 208 o {111,605) (73,321)
Lease payments ERploE ] {270,762) (153,877)
Receipt of shares transfer to non controlling investors S G T B e o A B - 2,800,000
Acquisition of non-controlling interests R {3,046) -
Met cash flows fromJ{used in) financing activities RS B TR ) 16,062,517 (28,907 418)

BdiseHm

NET INCREASE IN CASH AND CASH EQUIVALENTS ALRALSEARNTE 36,125,207 2,041,002
Cash and cash equivalents at beginning of year FoEEERSETEN 13,738,498 11,674,297
Effect of foreign exchange rate changes, net B Lt ] {43,845) 23,199
CASH AND CASH EQUIVALENTS AT END OF YEAR FRAEERATEED 49,819,860 13,738,498

(41)
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T

Consolidated Statement of Profit or Loss
aptERER

Yoar anded 31 Decembar 2021
4 T 91+ —-_A=-—1+—HUHE

2020
k.S =
RMB'000
AERTx
REVENUE 2 153,469,184
Cosl of zales A (126,225 5a3)
Gross profit EN | 27243 591
Other income and gains F gt A b 1,700,078
Gowernment granis and subsidies BRI A AT 1,688,142
Seliing and distribution expenses e A (5,055 613)
Hesearch and development costs MRS A (7484 BE1)
Adminisirative axpanses fiR (4,395 ,630)
Impairment losses on linancial and e I P A0 s (1,166,268)
coniracl agsals
Loss on deracognition of financial assets Bl s N A R (200.523)
measured al amonisad cosl o fe A 1
Oiher axpenses HihR (2,056.691)
Finance cosis [ =1 (3.123,801)
Share of profits and losses of: SRR -
Joint ventures ARE (108.955)
Mzsociates BEaa 12,118
PROFIT BEFORE TAX [ 2 Fh -] 6.B82 587
Income 1ax expansa PR £ (BE8,624)
PROFIT FOR THE YEAR FHEM 6,013,963
Attributable to: s
Ownars ol the parent BaaNaA 4,234 267
MNon-conirolling interests JLEF 1,770,606
6.013.963
EARNINGS PER SHARE ATTRIBUTABLE BagnEaR
TO ORDINARY EQUITY HOLDERS OF BEREL
THE PARENT EfEEEN
Basic and diluted A
- For profit for the year = EaH 147

MBS Review No20
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Consolidated Statement of Financial Position

ST BRI R

31 Decemnbaer 2021
—F_—%+-HA=+-H

2021 2020
e oWy
Notas RMB" 000 RAMB 000
Bt AE®MTRE AE®TA
NOMN-CURRENT ASSETS FREEE
Property, plant and equipmeant % - B R 4 75,545,128  58.201,8872
Invastment propartios e 15 87,500 o4, 217
Right-of-uze asseis o FI T 2 16(3) 11,233,301 7527 852
Goodwill i 7 65,014 65,014
Other intangible assats Hig = 8 10,048,904 10,107,776
Prepaymants, other receivables and FEA=T AR - e 27 18,378,840 2670,118
other assals Hfib P A
Due from joint veniures and associates ARG ERELCEE A7) 174,762 -
Long-term receivables o I e A e 2q 1,168,475 1,804,913
Investments in joint veniures s R alE s # 12 6,814,220 4,442 807
Investments in associates RS ol 20 1,000,772 1,022,781
Equity investments at fair value through other LA fe S5 T5H S 4 &+ A b 21 2,813,836 1,420,080
comprehansive income F=R=] Al B
Other non-current financial assets HEdRhdmas 22 233,972 284,896
Deferred lax assats Bl B A 39 1,813,316 1,768,975
Total non-current asseats IR EERR 120,669,958 89412 211
CURRENT ASSETS mhEE
Inventories 5 24 43,354,782  31.306,358
Contract aszols &l FAE a8 8,493,382 5 346,105
Trada receivables B S R 25 35,503,138 39 307 BIG
Receivables financing i A S o 26 8,743,126 8,862,340
Prepayments, other receivables and FE S - b E a7 15,038,908 5,911,685
other assels H fih A
Due from joint venturas and associates - ) BB o) 47e) 2,137,183 3,434 B20
Due from other related parties A frb R 7 48,006 -
Completed property held for sale FirLER g Ty 23 2,211,967 2,900,852
Derivative financial insiruments TR 33 31,600 24
Pledged deposils P I 30 528,128 479,041
Restrictad bank deposits ERWETEE 30 108,109 277,49,
Cash and cash equivalents N BEREHEY 30 49,819,860 13,738,498
Total current assets Fi Rer ] 166,110,189 111,605 110

(43)
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Consolidated Statement of Financial Position

& DrEA SRR R

31 Decamber 2021
—E=_—F+_HA=+—8H

2021 2020
—R——-F -—T-Ty
Nolas RMB 000 RMB'000

Mt AERFTR AEMTR

CURRENT LIABILITIES o )=l

Trade and bills payablas Bt S 37 70,043,878 40,791,630
Oither payables and accruals ol e R T R A 32 48,410,880  15.536,057
Leasa liabilities HiEAMN 16(h) 248,428 168,507
Derivative financial instrumanis s A 33 - 57 541
Advances from cusiomers il EPER 1,300 7,500
Coniract liabilities ERE M 34 14,721,038 B, 185, 688
Intarest-bearing bank and other borrowings Al S8R TT R H fh iR 35 22.939.346 77 644,643
Due to joint ventures and associales Bt B 0] B R nl BT 47c) 1,636,828 2308177
Due to other related parties = b B 47c) 84,150 137 566
Tax payabla A B 862,531 5G4, 498
Provision T 36 2,355,564 1,538,689
Total currant liabilities Foa= Rt d 171,303,844 106,430,696
NET CURRENT (LIABILITIESNASSETS EW(AS) WEFE (5,193,755) 5,174,414
TOTAL ASSETS LESS CURRENT LIABILITIES i & {a 5w % 8 6 124,476,203 94,586,625
NON-CURRENT LIABILITIES Ed 4 -1

Interest-bearing bank and other bormowings Al BT B H fh iRk a5 10,786,958 73 625,954
Leasa liabilities HEAM 16(h) 1,415,201 843,786
Daforred tax liabilities TR 39 609,566 303,150
Dwfarred income oL A, 38 4,481,036 2,269,176
Other liabilities Higf 37 2,036,143 3,001,147
Total non-current liabilities IHmBR S 20,231,504 30,132,713
Met aszels FEFR 104,244,208 54,453,912
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2021 2020
R By
MNolas RMEB 000 RMEDOO

Kt AE®FTR AE®TA

EQUITY i

Equity attributable to owners of the parent B2 n) S A RS R

Share capital B 40 2,811,143 2,728,143

Resorves Lt 42 92,158,528 53,051,539

Perpatual loans A G 43 = 1,004 582
05,068,671  56_B74 274

Mon-controlling intarests B 09,174,538 7.579,638

Total aquity 5 104,244200 64,453,912
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