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A USS$200-300/kg) °
FESEIE(CTE : 2H26RIF R 1T Starship, B3 E LUK B E R IARINE -

EANESE  SPOXICEERANGFHFAL /AN TE  WHEGETREE
8 EmelE M EYUBRRENARRANEBZEFEFENEAES -

1/3 SPACE: "B A+EE&E" HNEHEXEFERIRAA o BERIZEIE

STARSHIP

SUPER HEAVY

RERSE X E 2N

ERIR: SpaceX, UBS, KGI

L2 KGI

4



SPCX j($%ﬂlu\l;‘j}';:af£
2/3 CONNECTIVITY: IHIGE—RIRES - CEMEEMIIXNRIEIRT

LOW POPULATION DENSITY REMOTE COMMUNITIES

CONNECTIVITY E 5 Bt 48

« StarlinkBAZIX1000ERFEA G - TEESH
A K 3E RIS (LB LR B)

- FEEPHER - % - HIFSZHFE3FE3IBWAIER

- IRISIE—EBITEFIZEF - 20255 REBE92%EBITDA

IREGME—EBITRFIRES4RIE | ERIEE 202500 A61% - EBITDA 92% ;

Starlink WA %3 FIER3ELIZES00 E=7T  EFERHEEEENTEE/IE
255148 - Starship (L) R2027 I S/EREISBERHA 3 1E -
F2031F R FA70+fF -

m APFREH : Starlink 1S ABERE Em(BE R 41,000 EFIK
BEZRAPRHEEE ABAEA), BRSEQARTIZART
(1EULERP) -

m EARIE(ET : 2H26F 18357 V3 B2, BESENRE,

C SBER(C-Band) S ERIBFEIAE - LIK 2H27 £ V2 BEIFEE R
B REEH -

AEBE EX B INR

BRICE: SpaceX, UBS, KGI P K( ; I
A
Ny



.-
SPCX = REFH EEE G 2
3/3A: EXHEEEZGHE - REEZHIKEKRSIE

IREASEHHEE - AFESEE - tRXFIRES
Space X Ex KRIRKR5IE | KREERHES
UZERE NIBEE - Grok RXFEFIRHENESE
2025518 - 2026BAYREBIT REBITDAIS E I
2031F 15 B RAEBIUI A BY73%FEBITDARY80%

B Al @Space XEx KAV ERSIZE : 2031FEERBIEBUW A BI73% (vs 2025 17%) LK
EBITDAAY80% (vs 2025k518)

m EBFELR—EEXWNEEESE :

™y

Space X EE3
1. FH Terafab S ERBEEN & A B TPU, 2 it Trainium
/Inferentia, 1%Q$k Maia STARSHIPV3  STARLINK V3 EVOLVING CONNECTIVITY TO COMPUTE—————— A| SATELLITE
1T Starship EEEHRIRZE, BT W ERAzure - 52 F5EAAWS I .

Starmlnd BB EE D0 |
3. A AELEE KGR AIEEIGrokiZEE  OpenAl ChatGPT, Anthropic

FAIE TG AREERS/FH 55 & Cursor Claude
B\ AUHEZE A Optimus Figure Al, Unitree Robotics
4. EXIREERL A " Everything App . Tencent Wechat
RIS EXHFEINR
BRICE: SpaceX, UBS, KGI r KGI



A5 ERER 1/2 — P&L

SpaceX - Income Statement

(Sin millions)

Revenues

yoy
Space
yoy
Connectivity
yoy
Al
yoy

Adj. EBITDA
yoy
Space
yoy
Connectivity
yoy
Al
yoy

Adj. EBITDA Margin

Space
Connectivity
Al

EBIT

yoy
Space
yoy
Connectivity
yoy
Al
yoy

EBIT Margin
Space
Connectivity
Al

Net Income
yoy
ERAE: UBS, KGI

2023 Contr.
10,387 100% 14,015
34.9%
3,557 34% 3,796
6.7%
3,869 37% 7,599
96.4%
2,961 29% 2,620
-11.5%
3,821 100% 5,350
40.0%
997  26% 1,154
15.7%
1,602  42% 3,849
140.3%
1,222 32% 347
-71.6%
36.8% 38.2%
28.0% 30.4%
41.4% 50.7%
41.3% 13.2%
(3,505) 466
/
(1) 21
/
469 2,006
327.7%
(3,973) (1,561)
-60.7%
(33.7%) 3.3%
(0.0%) 0.6%
12.1% 26.4%
(134.2%) (59.6%)
(4,628) 791
/

100% 18,674
33.2%
27% 4,086
7.6%

54% 11,387
49.8%

19% 3,201
22.2%

100% 6,584
231%
22% 653
-43.4%
72% 7,168
86.2%

6% (1,237)
/

35.3%

16.0%

62.9%

(38.6%)

100%  (2,589)
/

5%  (657)
/

4,423
120.5%
(6,355)
307.1%

430%

-335%

(13.9%)
(16.1%)
38.8%
(198.5%)

(4,937)
/

2026E

100% 45,781
145.2%
2% 4,835
18.3%

61% 17,990
58.0%

17% 22,956
617.2%
100% 21,519
226.8%
10% (490)
/
10,364
44.6%
11,645

/

109%

-19%

47.0%
(10.1%)
57.6%
50.7%

5,738
/
(1,956)
197.7%
6,425
45.3%
1,269
/

12.5%
(40.5%)
35.7%
5.5%

1,188
/

2027E

100% 89,636
95.8%
1% 7,186
48.6%

39% 27,487
52.8%

50% 54,964
139.4%
100% 48,305
124.5%
2% 2,814
/

48% 14,467
39.6%

54% 31,025
166.4%

53.9%

39.2%

52.6%

56.4%

100% 22,365
289.8%
1,211
/
9,630
49.9%
22% 11,524
808.3%

-34%

112%

25.0%
16.8%
35.0%
21.0%

16,654
1301.8%

100%

6%

30%

64%

100%

5%

43%

52%

2028E

151,683
69.2%
7,716

7.4%
47,959
74.5%
96,008
74.7%

91,800
90.0%
3,334
18.5%

27,402
89.4%

61,063
96.8%

60.5%
43.2%
57.1%
63.6%

51,993
132.5%

1,063
-12.2%
21,854
126.9%
29,077
152.3%

34.3%
13.8%
45.6%
30.3%

34,980
110.0%

32%

63%

100%

4%

30%

67%

100%

2%

42%

56%

2029E

240,094
58.3%
8,238

6.8%
82,313
71.6%

149,542

55.8%

149,054
62.4%
3,319
-0.5%
47,552
73.5%
98,183
60.8%

62.1%
40.3%
57.8%
65.7%

85,785
65.0%
247
-76.7%
39,517
80.8%
46,021
58.3%

35.7%

3.0%
48.0%
30.8%

57,948
65.7%

100%

3%

34%

62%

100%

2%

32%

66%

100%

0%

46%

54%

2030E

401,769
67.3%
8,400

2.0%

123,528
50.1%

269,840
80.4%

283,257
90.0%
3,894
17.3%

70,781
48.8%
208,582
112.4%

70.5%
46.4%
57.3%
77.3%

188,391
119.6%
630
154.9%
59,678
51.0%
128,083
178.3%

46.9%

7.5%
48.3%
47.5%

134,504
132.1%

100%

2%

31%

67%

100%

1%

25%

74%

100%

0%

32%

68%

2031E Contr.

660,702
64.4%
11,050
31.5%
170,227
37.8%
479,425
77.7%

511,508
80.6%
5,434
39.5%

98,636
39.4%

407,437

95.3%

77.4%
49.2%
57.9%
85.0%

373,148
98.1%
1,271

101.7%
83,511
39.9%
288,366
125.1%

56.5%
11.5%
49.1%
60.1%

276,181
105.3%

100%

2%

26%

73%

100%

1%

19%

80%

100%

0%

22%

77%

68.1%

15.2%

60.5%

88.9%

84.4%

23.6%

67.4%

106.7%
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R1#5#3< 2/2 — BS and CFS

Balance Sheet ($in millions)
Net debt

Net Debt to Equity
PEX
Depreciation

Key Metrix

Cash

s PP&E, gross

(Key Element)

Accumulated Depreciation

PP&E, net
Total Asset

Liability Debt
(Kev Element) Total Liability

Equity
(Key Element)

Cash Flow ($in millions)

Operating CF
Key Metrics | CAPEX

Additional paid in capital
Retained earnings
Shareholder's equity

2024
77
0%

(11,163)

2,977

11,385
20,804

8,657
21,147
56,366

12,262
30,562

35,868

(31,005)

25,804

5,776

(11,163)

2025

(3,088)

(7%)

(20,619)

5,915

24,747
57,035
14,433
42,602
91,938

21,659
50,613

37,710

(35,137)

41,325

6,785

(20,619)

2026E
(79,660)
(59%)
(49,487)
11,998

104,410
109,774
26,184
83,590
230,028

32,573
94,615

169,505
(34,092)
135,413
2026E
38,321
(49,487)

2030E 2031E
204,240 163,035
51% 24%

(281,481)| (406,694)

90,564 132,956

60,483 101,688
957,250, 1,363,944
231,601 364,558
725,649 999,386
881,265 1,229,641

272,546/ 272,546
484,264 551,130

187,008/ 192,336
209,994 486,175
397,002 678,511

2030E 2031E
254,052 447,900

(281,481) (406,694)

IRETRO - 2028FFE

Free Cash Flow

Operating CF Netincome
D&A

(Key Element) .
Operating CF

Investing CF CAPEX
(Key Element) Investing CF

DebtIssuance
Equityissuance
Financing CF

Financing CF
(Key Element)

End of year cash balance
ERRE: UBS, KGI

(5,387)

791
3,824
5,776

(11,163)
(10,796)

(77)
12,061
11,830

11,385

(13,834)

(4,937)

6,701
6,785

(20,619)
(19,575)

9,131
17,514

26,350

24,747

(11,166)

1,188
12,450
38,321

(49,487)

(56,104)

8,223
89,647
97,788

104,410

(27,430) 41,205

134,504 276,181
90,706. 133,031
254,052 447,900

(281,481) (406,694)
(281,481) (406,694)

(2) 0
0 0
(2) 0

60,483 101,688

2026.6 5£5US$115bn :
o IPO4.5% #ihg : US$89.6bn
o f&% : US$25bn (Bridge Loan)

HEBEARERER ?

IPO EE+EARE0]2#52026-27 Capex £3

US$180bn
BEAMEARZ L

o US$186bn (2028)

o US$252bn (2029)

o US$281bn (2030)

o US$407bn (2031)
FRUNOpPCFRAETE2028F MEAME - A EIiF
HiFEEZEEREN
Simplified Cash Flow (US$ mn) 2026E 2027E 2028E

Beginning of the year 24747 111,452 45,233
OCF 38,321 62,339 102,823
Financing (Debt + Equity) 97,870 - ?
Capex (49,487) (128,558) (185,630)

Cash end of year 111,452 45,233

L2 KGI



Valuations 1/2
LB A - SOTPRIIKEE - BSH{EEE

Fair Value Valuation Methodology Fair Value Implied Multiple
US$/Share | As % of Total|  f&{EA Mjﬁgf:ggrzkga Benchmark Rationale 2029E 2030E 2031E
Group 100% (P/E) 78.2x 47.2 204
- Space 15 7% (EV/Sales) 24x 50%;5 B Rocket Lab + 50% E i EZM19E 225 22 16.8
- Connectivity 63 30% (EV/EBITDA) 30x RBLIIREPREGEEE - WEIHPEGELERE 17.3 116 83
- Al 132 63% (EV/EBITDA) 28x A, M, 525, Meta HIPEGTERZHR 17.4 8.2 4.2
H R )
. i th
Morgan Stanley 300 Fair Value Breakdown SPCX is World’s 7 Largest Company
Deutsche Bank 255 6,000 (Market Cap USS bn)
Macquarie 250 5,000 hate 4,644
Wells Fargo 230 4,347
KGI Securities 227 4,000
JP Morgan 225
2,855
3,000 2,657
UBS 210 2008
Goldman Sachs 205 2,000 L908 9721 L g0n
Citi 200
Mizuho Securities 200 1,000
Guotai Haitong Securities 178
Daiwa Securities 175 0
. X C
Morningstar : 62 ®®\v vQQ\Q' \&@0"“ _éoﬁo% @,,;VOQ & %"’(’é\‘ 7}&,@ v‘?’@&
55 - S ©
29 c 1 m A.l. ®m Connectivity = Space P

RERSE X E 2N

ERIRIR: UBS, KG n KGI




Valuations 2/2
B0 EABIFVENE=T - miZEASGHILE

‘

- EKPIWBEEER

2028 Space 2028 Connectivity 2028 Al

Falcon 9 E#H Starship Starlink EI#8FTRA# IRiR B BURFULA V)|
(launch #) (launch #) (mn) (US$ mn) (GW)

Bull Case (US$275/shr) 125 200 51.1 10,350 10
Base Case (US$210/shr) 114 141 444 9,000 8
Bear Case (US$120/shr) 103 100 37.8 8,100 5
2025 status 52 5 8.9 875 0.7
Bull Case (US$275/shr) 34% 242% 79% 128% 143%
Base Case (US$210/shr) 30% 204% 71% 117% 125%
Bear Case (US$120/shr) 26% 171% 62% 110% 93%

10

RERSE X E 2N

ERIRIR: UBS, KG ﬂ KGI




%EE)JJM IRENRIAZE 1/2
ZixEEME - IPORIRIEBRRIGER

BRI (B8) SALELL B
F_FER/BPHEEEMR 2026 7-88 912 12%
AN BEHER 2026 7-88 456 6%
IPO +70 X 2026-8-20 319 4%
IPO +90 X 2026-9-09 319 4%
IPO +91 X 2026-9-10 59 1%
IPO + 105 X 2026-9-24 328 4%
IPO + 120 X 2026-10-09 328 4%
IPO + 135 X 2026-10-24 328 4%
BoFEBRHTH2 X 2026 10-118 1,300 18%
IPO + 180 X 2026-12-08 342 5%
HEt 4,691 63%
A FIEEHERIBRUE 4

=W B EEE10ERZHPEDSKREEIPOES H30%RIE 3%

aﬁEsEEﬁ“%ﬁlﬂuqﬂ (Ho]gEE N EGHEDP I -
. ML S h - BaH
- IRiE - BIK/TE W‘J’
- BHENNIRERESEMHAZTEERFNES &5 -

Ix?xéﬂl‘

FISEAYEE . SEMKEEIlon Musk{E&
HEIWM AT ESIREESE

Starship : RFEDEEER MR KRSEIE

ﬂlll’

X
1~N=1

AZE Al PERIBRPOEEERELRK
BELINARERAHE

IRALEFENES | LEOBMEEMEAE -

R #RtelecomEBFEED - AUGEEEM
& - Hyperscalers

EHMAEIKEEE | HZERS - SARESECAH
MIZEAZFTENEE

AEBE EX B INR

ERHGE: UBS, KGI

L2 KGI



B 2N Az (B R ENHY R
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P 2/2
S ESEMHEIEES

KEY ~7,400 W
Metric Tons
MILESTONES Delivered to Orbit
2023
AI
2022
ture
2023
0
el
CONNECTIVITY *—9; -
2020
Startin
ervice
2017
First to ref
2020
he fir
2002
SpaceX /
SPACE | * e -~ o ’/

2015
First

2002
°

~10.3M W
Starlink
Subscribers

wwwwwwww

2026

REH EEM AEH BEEN

3Q26

Starshipz ¢

55 13- 15 RIRAT - BUHESARRITHE R RS EHE

2H27

BREALEHE
25 (GERRENE
g aTH)

SpaceX iRt Y HE MBI EFHE AL KR uﬁ,ﬁ%ﬁ
WERRHE SR ER G OIBE S 1E 2027 F/% -
BEEEGEZATEFRANENE "1OOGW”§"7]EI’JFHH
BEREUTE - BrEERtARERBNSEER
ARG SRAMFRE -

2027
A1

Echostar 33 5
ST AL E]

EENEIKIRE R « SpaceX SERTE 1 DL 220 B 3£t
B Echostar £ ZEEI A AWS-4 « JE R ¥ AWS-3 [ & H-Block
FFOJREMIRR S - J5fk SpaceX f£ 2 GHz MSS(12 8 & 2 Ak #)
SRR FHEA 7 BSTEMENIEBLE - AT EAIESK
£ 100 SEREZKENH S AN - —BEE V2B ZRER
RIE - BERIRRE (R FHREMGIMRE -

2027

Colossus Il

BHEEINE NERE | HIEHT(Memphis)St & &£ AN TN —&
KiE#ZEIEH 2 Colossus Il . Data Center Hawk {4zt . 3218
H 1% ~500MW IT &5 - 3L KEE(Doosan Enerbility) 7

202622028 FEITHIH BRI - HIERIEMHREE -

2H27
-28

V2EBEE
EL)

HE) FHE FEFEdirecttodevice RERBERER - &N
SEESESHIE - O/F 7,500 V2 BE)F 2 HEH
B, Eﬁﬁfﬁﬁiﬁi%ﬁ@*ﬁa%@%%mé  BELEBHERTE
2027 E%D 2028 FHREEE - BEV2HENSEKR
a3 ~500 ZFP - V2 EFLHME;EEF‘%EQEHinter
satellite routing ~ ZB 2578 it [ EE HE R i AU 31 (& I LU = 5L 38

(FEERLfiT AL FL | Block 3 Bz’ - IAALLUIRE RARGERE
BIT[EEER | Starship FARXET -
#)
3Q26 | Cursor IWHEZX | BARNEZEIRRIAIERS /S  Cursorf IS BB IEF 4R
2l 5 & pEcodingintelligencef W RMB £ - BEHNRFED
B THFEHEHRSEE -
2H26 | 5= & H3s | B Anthropic, Google A Reflection Al 3ZEFHE = Al st &
5 (GEIRFRE | BT 2H26 :E RS UL A B 7 X ullrevenue run-rate
{EE1EIRE cERBEREEFNZET  MRSNERIEERM
7) BEAHR LT -
2H26 | Grok 5 /N ERTERAT L EEIROETE © )\ BAASRRETL A B5
Z=(OpenAl - Anthropic - Google%})ﬁﬁ%ﬁﬁ B30 18 BUR
REFThRZAS Grok(H B IETE T8 (EE2 8 RL B9 V) U4 BE
f&Ft - Grokva4.5 2% 2026 &£ 6 HE$ 7 Beta fliihk - &
BECERNSFEFABHERESEHh —FUMRE -
2H26 | V3Starlink#{1% | EFERA I FRWES IAXR/MLEIER | BEE
1t BERVIE R - StarlmkE’JVSEfﬁf&??iﬁzﬁi@ﬂzf L&
HRE S - Wi EE#ELRfixed wirelessH 1A 4R B R 448
FHREEMEE - HUER - BEE Starllink o] SEH/S =
R - BEME/MEMSHBIARLE  DIRZASEN
#33=] Golden Dome & [ EINEEMIER - MK
EBHWUWRATERRAFARIER 1013 -
1H27 | CHERRIAE BEUNRBEIRBEZEEER | SpaceX RIRG S BIHEE

HE - SE61E 2027 F £ F5) CIRERZ B (upper C-Band)
AE - S E SpaceX B RAME e S<B BUF F P RRE
RE ZEEENRRER  EmERMTEREERE
BRI RIAELS -

58
#ET

EEUthEZE
MEEE

I/ B RS . —BHEERE - RE (S
Hj%;tﬁti A ~ RégAElEbackhaul - Frid K pf A 0
BEBURIR 2R IRRER - ERFAIRKRE WS
Lni' W IRET AR A F B R B AT % iZ T 2,000
8= MBE=FHNRFIHLER 100F=7T -

+ 4=
T8

E1T

Terafab£2 &=
(FRRREEES
EHRBIEEN)

Terafab {35 1 SpaceX & @7 (I E H R & B RSAVIE -

WA ABEEEFNS—EMRE . FSRHE - BX
ERHBAGER - # Fgﬁ_E’JTﬁEHLX&?E%E,HE‘)‘I‘IEfm
R - BREZBERERNEERER - 12

RERSE X E 2N

ERIHGE: SpaceX (Metrics are as of 31 Mar 2026), UBS, KGI

L2 KGI



RE AWM RES ?

mREAHAEEEREMEIRD

RAARI 5

= . G RR E R B RS

SpaceX B2 —XBRERER LEEM [ EFE
WX T - ZEREMHMEHRER 2
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Market Cap 3M Put/Call Implied Vol

(USD Trillion) (%)

SPCX 2.00 80.50
AVGO 1.91 53.27
TSM 2.27 52.14
META 1.60 44.27
NVDA 4.91 42.17
AMZN 2.66 37.40
MSFT 2.86 36.65
GOOGL 4.35 34.90
AAPL 4.64 26.23
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Case Study: Read-through from Tesla
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Launch Statistics (as of 2026 Jul)

Total = Starship + Falcon 9 Family +Falcon1
1st Launch time 2023.4.20 2010.6.4 2006.3.24
Total launch # 691 12 674 5
- Success 680 7 671 2
- Failure 11 5 3* 3

Note: Falcon9 Family = Falcon 9v1.0, Falcon 9v1.1, Falcon 9 v1.2 "Full Thrust", Falcon Heavy, etc
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