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Dec-24A Dec-25A Dec-26F Dec-27F Dec-28F
ZZINA USIHET) 97,690 94,827 101,294 118,029 133,977
SELEF (USIHET) 17,450 17,094 20,441 24,795 30,777
EFENE USSBET) 7,076 4,355 6,403 10,625 15,381
EBITDA(USSHET) 12,444 10,503 13,625 19,24/ 25,253
REEF UStHET) 8,419 5,858 8,333 12,086 15,744
BEEERE (USTH) 242 1.56 2.35 3.38 4.38
ZUB R (%) 0.9 (2.9) 6.8 16.5 135
BIREHFIEESE (%) (22.6) (35.7) 50.8 44.1 29.5
EFIZE (%) 17.9 18.0 20.2 21.0 23.0
BT (%) 7.2 4.6 6.3 9.0 115
EBITDA margin (%) 12.7 111 135 16.3 18.8
BEEL (%) Net cash Net cash Net cash Net cash Netcash
SRR RN 2R (%) 9.9 4.6 59 8.5 10.3
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B 1: 4Q25 EF3RER 1Q26 BHAMEIE vs. MR

4Q25 1Q26F
EEESH WIEE  SIERAS ZR (%) QoQ(%) YoY (%) MBHE ZHHA (%) BIEHE (SIEA FIE (%)  QoQ(%) YoY (%) MWHHAE ZFE(%)
B 24,901 25,860 3.7) (11.4) 3.1 25,103 0.8)] 22,794 23,531 3.1 (8.5) 17.9 23,375 (2.5)
=7 5,009 4,528 10.6 (0.9) 19.9 4,276 17.1 4,609 4,295 7.3 (8.0) 46.2 4,095 12.6
BRI 1,409 1,425 (. (13.2) (11.0) 1,197 17.7 1,258 1,283 (1.9) (10.7) 215.4 1,245 1.1
TRERF 1,761 1,911 (7.8) 26.3 31.3) 1,590 10.8 1,818 1,818 (0.0) 3.2 94.6 1,518 19.8
SIREER (ZE7T) 0.50 0.54 (8.0) 25.6 (31.7) 0.45 11.3 0.51 0.51 (0.2) 3.1 93.4 0.44 16.4
EFE (%) 20.1 17.5 2.6 ppts 2.1 ppts 3.9 ppts 17.0 3.1 ppts 20.2 183 2.0 ppts 0.1 ppts 3.9 ppts 17.5 2.7 ppts
EFEK (%) 5.7 55 0.1 ppts (0.1)ppts  (0.5) ppts 48 0.9 ppts 5.5 5.5 0.1 ppts (0.1)ppts 3.5 ppts 53 0.2 ppts
BRI (%) 7.1 7.4 (0.3)ppts 2.1 ppts  (2.9) ppts 6.3 0.7 ppts 8.0 7.7 0.2 ppts 0.9 ppts 3.1 ppts 6.5 1.5 ppts
BRAE - Bloomberg : g]E
2: 2026-28 FRAAEIE vs. HBHEE
2026F 2027F 2028F
[EEE BIE#% 1BIERI FAKE (%) YoY (%) At ER(%): BIE#% (S FE (%) YoY (%) Sl ER(%) HERM YoY (%) MBHR E8R(%
I 101,294 104,511 3.1 68 106,643 (5.00; 118,029 119,786 (1.5) 165 125,486 .9 133,977 135 145,467 (7.9
EF 20,441 19,872 2.9 19.6 18,987 775 24,795 24,865 0.3) 213 23,714 4.6 30,777 24.1 29,052 5.9
BN 6,403 7,207 (11.2) 47.0 6,781 (5.6); 10,625 11,295 (5.9) 65.9 10,026 6.0 15,381 44.8 15,842 (2.9)
pize vzl 8,333 9,088 (8.3) 52.0 7,355 13.3f 12,086 12,785 (5.5) 45.0 9,994 20.9 15,744 30.3 14,651 75
SIRELR (E7T) 2.35 2.56 (8.6) 50.8 2.17 7.9 3.38 3.59 (5.8) 44.1 2.90 16.6 4.38 29.5 4.08 7.3
EFIZR (%) 20.2 19.0 1.2 ppts 2.2 ppts 17.8 2.4 ppts 21.0 208 0.2 ppts 0.8 ppts 18.9 2.1 ppts 23.0 2.0 ppts 200 3.0 ppts
BRI (%) 6.3 6.9 (0.6)ppts 1.7 ppts 6.4 (0.0) ppts 9.0 9.4 (0.4)ppts 2.7 ppts 8.0 1.0 ppts 11.5 2.5 ppts 10.9 0.6 ppts
FEFIZE (%) 8.2 8.7 (0.5 ppts 2.4 ppts 6.9 1.3 ppts 10.2 10.7 (0.4)ppts 2.0 ppts 8.0 23 ppts 11.8 1.5 ppts 10.1 1.7 ppts
BRA)E : Bloomberg ¢ g]E
3: 2026-28 FEHHHERIGIBIE
2026F 2027F 2028F
2] 1EIE#  IBIERT  SAIE (%) YoY (%) {BiFf¢  {SIERI 58S (%) YoY (%) ENEFE Yoy (%)
SitiEE 1,682,100 1,790,150 (6.0) 2.8 1,886,880 1,996,250 (5.5) 12.2 1,976,400 4.7
Model S/X 6,000 31,000 (80.6) (77.9) 0 32,000 (100.0) (100.0) 0
Model 3/Y 1,660,000 1,730,000 (4.0) 4.7 1,867,500 1,867,500 0.0 12.5 1,895,000 1.5
Model 2 0 0 B - 0 50,000 (100.0) - 38,000
Cybertruck 16,000 28,000 (42.9) 0.0 16,000 38,000 (57.9) 0.0 16,000 0.0
Semi 100 1,000 (90.0) 0.0 530 1,000 (47.0) 430.0 1,000 88.7
Cybercab 0 0 - - 0 7,000 (100.0) 2,500
BRI - Bloomberg ¢ g]E
4: SOTP ZFEZBRRER
2030 & INTR G PSR M
(BEE=Emn) BEE8=T)
S EEEFEFOFRFSD) 85,530 5 427,651
FSD+Robotaxi 16,613 35 581,464
YN R 20,500 40 820,000
REIRZETS 37,176 10 371,764
Hith 23,421 1.5 35,131
¥l 2,236,009
WIRX 8.0%
HIREHEEBEEET) 1,775,016
AN mBRE(EER) 3,619
REHEEEER) 490
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1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F
BENER = (TEH) 386.8 444.0 462.9 495.6 336.7 384.1 497.1 418.2 384.0 410.0 434.0 4541
REEIR (B8 16,936 18,988 19,277 19,106 13,372 16,222 20,788 17,151 15,629 16,598 17,592 18,547
ASP (F27T) 438 428 416 386 39.7 422 418 41.0 40.7 40.5 40.5 40.8
BFEFIRA (F3ET) 36.6 36.5 34.5 333 34.8 359 349 337 334 334 333 334
SSEREEFEERIZK (%) 16.4 14.6 171 136 125 15.0 16.5 17.9 17.9 17.5 18.0 18.2
BRAE : Bloomberg ¢ g]E
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