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- 3024 UHE 429 ALIRK(YoY +24%), B0 34 ALIQKYoY +111%)22 3= E543 8Bt FOKIIE 012)
Of|AMX] CHH| 0= 9 o] 3= APS| MI|KF AFY GPM JiA0] 12X Li Auto(LI.US) USD 30.09 USD 25.06
_ 457] JO[THAL OJAH| 818, ‘25 HIAF WIS Yoy 30~40% 7t Li Auto (2015.HK) HKD 119.10 HKD 97.10
OIAEILE, 2 M7 Qg U SA} BEV Y 23 28AlM =X | Earnings & Valuation(Li Auto)
- WUE 3 MUK AR 3t £50] SOIEI| MK =7 QHIE &1 (2 CNY) 2 B Xt
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OPM(%) @) 6 4 5
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(THQl: WTCNY) 3023 4Q23 1Q24 2Q24 3024 2022 2023
o= 34,679 41,732 25,634 31,678 42,874 45,287 123,851
Yoy 271% 136% 36% 1% 24% 68% 173%
uiE£0( 7,644 9,787 5,284 6,177 9,225 8,790 27,497
Yoy 547% 174% 38% -1% 21% 53% 213%
GPM 22% 23% 21% 19% 22% 19% 22%
R&D 2,817 3,491 3,049 3,028 2,587 6,780 10,586
Yoy 56% 69% 65% 25% -8% 106% 56%
% of sales 8% 8% 12% 10% 6% 15% 9%
Thk| 2,544 3,270 2,978 2815 3,360 5,665 9,768
Yoy 69% 101% 81% 22% 32% 62% 72%
% of sales 7% 8% 12% 9% 8% 13% 8%
g0l 2,339 3,036 (585) 468 3,433 (3,655) 7,407
YOy sd sH A 16% 11% x| =X
OPM 7% 7% -2% 1% 8% -8% 6%
=0 2,823 5,658 593 1,103 2814 (2,012) 11,704
Yoy =] 2102% -36% -52% 0% K| s
NPM 8% 14% 2% 3% 7% -4% 9%
Xt&: Li Auto, 7|25 2%
Li Auto, AIEEE2E A5
(THQl: WTCNY) 3023 4023 1Q24 2024 3024 2022 2023
o= 34,679 41732 25,634 31,678 42,874 45,287 123,851
Vehicle sales 33,616 40,379 24,252 30,320 41,324 44,106 120,295
Services and others 1,063 1,353 1,382 1,359 1,550 1,180 3,557
YoY 271% 136% 36% 11% 24% 68% 173%
Vehicle sales 272% 134% 32% 8% 23% 69% 173%
Services and others 259% 255% 201% 100% 46% 34% 201%
GPM 22% 23% 21% 19% 22% 19% 22%
Vehicle sales 21% 23% 19% 19% 21% 19% 21%
Services and others 49% 45% 43% 36% 37% 32% 47%
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