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Buy (Maintain)

2HFIN12M) 65,0002(5FF)
=7K2026.07.30) 39,7504
450y 63.5%
Stock Indicator
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60U ™ HaN 2k 970,189%
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Price Trend
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730 4 1.28
62.0 1 1.07
51.0 1 0.86
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Price(ZH Price Rel. To KOSPI
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F20|2 (M) 357 439 532 572
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BPS(&) 57793 61958 68902 76407
PER(HH) 276 85 53 50
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ROE(%) 38 78 114 110
HHE2UE (%) 13 20 20 20
EV/EBITDA(EH) 54 37 31 27
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(A) EPS 4,683 [12M Fwd EPS
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& 21,717 24,218 22,711 24,009 23,213 24,616 23,116 24,953 88,482 94,549 99,827
o= 6,927 8,726 7,604 8,210 7,839 7,993 7,493 8,025 30,600 31,646 31,431
= 5,398 6,101 4,442 4,857 5,032 6,147 4,621 5,344 20,615 20,478 22,558
s0| 5,394 5,457 6,232 6,649 6,316 6,185 6,195 6,555 21,112 25,382 25,938
oz 2,232 2,023 2,427 2,257 2,159 2,409 2,609 2,657 8,340 9,252 10,868
7| 1,766 1,91 2,006 2,036 1,867 1,882 2,198 2,372 7,815 7,791 9,031
b3
o= 31.9 36.0 33.5 34.2 33.8 32.5 32.4 32.2 34.6 33.5 31.5
= 24.9 25.2 19.6 20.2 21.7 25.0 20.0 21.4 23.3 21.7 22.6
20| 24.8 22.5 27.4 27.7 27.2 25.1 26.8 26.3 23.9 26.8 26.0
oz 10.3 8.4 10.7 9.4 9.3 2.8 11.3 10.6 9.4 9.8 10.9
7|t 8.1 7.9 8.8 8.5 8.0 7.6 9.5 9.5 8.8 8.2 9.0
YoY 8.8 16.1 4.6 -0.9 6.9 1.6 1.8 3.9 17.7 6.9 5.6
o= -8.4 14.0 9.8 -5.9 13.2 -8.4 -1.5 -2.3 9.6 3.4 -0.7
22 29.6 27.0 -17.7 -20.4 -6.8 0.8 4.0 10.0 13.9 -0.7 10.2
s0| 16.7 19.1 15.5 21.8 17.1 13.3 -0.6 -1.4 23.4 20.2 2.2
oz 20.8 10.2 8.7 11.6 -3.3 19.1 7.5 17.7 12.0 10.9 17.5
7|t -0.5 -4.2 13.6 6.5 5.7 -1.5 9.6 16.5 69.8 -0.3 15.9
e 3,184 3,915 3,199 3,644 3,624 3,970 3,607 4,071 13,053 14,437 15,835
YoY 15.6 42.1 0.5 -6.9 13.8 1.4 12.8 11.7 29.8 10.6 9.7
GPM 14.7 16.2 14.1 15.2 15.6 16.1 15.6 16.3 14.8 15.3 15.9
Hejo|ef 825 1,110 792 1,041 942 797 936 1,070 3,587 3,572 4,395
YoY 17.5 44.2 -4.0 -6.2 14.2 -28.2 18.2 2.8 44.6 -0.4 23.0
OPM 3.8 4.6 35 4.3 4.1 3.2 4.0 4.3 4.1 3.8 4.4
Mol -516 517 616 341 655 565 860 927 2,654 2,177 4,149
AJHfFZEE0]9 -567 425 279 45 437 259 377 47 1,299 1,020 2,199
YoY -243.9 -7.0 -149.2 -89.4 -177.2 -39.1 35.1 829.0 32.2 -21.5 115.6
NPM -2.6 1.8 1.2 0.2 1.9 1.1 1.6 1.7 1.5 1.1 2.2
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E Z&& Optimus MMIIRICZ HBSIZUCt HaIH| 0]0] 26.1Q A& AMHA Z0A 7|7} EHIALA LY
Al Optimus A4t 201 214

M3 4HE, 26.3Q Optimus Y42 A& &

Installed Annual Manufacturing Capacity Installed Annual Manufacturing Capacity
Automotive Automotive
California  Model 3 / Model Y >550,000 Production California  Model 3 / Model Y >550,000 Production
Model S / Model X 100,000 Production Shanghai Model 3 / Model Y >950,000 Production
Shanghai Model 3 / Model Y >950,000 Production Berlin Model Y >375,000 Production
Berlin Model Y >375,000 Production Texas Model Y >250,000 Production
Texas Model Y >250,000 Production Cybertruck >125,000 Production
Cybertruck >125,000 Production Cybercab = Pilot Production
Cybercab = Tooling Nevada Tesla Semi = Pilot Production
Nevada Tesla Semi = Tooling TBD Roadster ° Design development
TBD Roadster - Design development Energy Generation and Storage
Energy Generation and Storage California ~ Megapack 40 GWh Production
California  Megapack 40 GWh Production Nevada Powerwall >6 GWh Production
Nevada Powerwall >6 GWh Production Shanghai Megapack 20 GWh Production
Shanghai Megapack 40 GWh Production Texas Megapack = Construction
Texas Megapack = Construction Robotics
Robotics California  Optimus - Construction
California  Optimus = Construction Texas Optimus. = Construction

25.4Q & ATUA F YA Z2|ZE SY0A2 RE S/X Y43 SHSHL, 015 Optimus Y4t 2010 2 ChASHICH: A2 € E. £I0]0] 26.1Q HALRAME 7|7 EIALAC 473 338 ZHst, 0| Optimus Y4t 2fl0 = &85}
ZCkn o1F. @2 Za2|2E A2 1002, A7 SAA 322 1,0002HHZ ZH A CAPAS CIZLQL. 26.072E 2229l Optimus At0| S & 210]2H= BAIH AF 24,
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NEWS FROM THE FEDERAL COMMUNICATIONS COMMISSION

FACT SHEET: FCC Updates Covered List to Include Foreign-Produced
Advanced Robotic Devices and Power Inverters

Update Follows Determinations by Executive Branch Agencies That These Devices
Threaten National Security

WASHINGTON, July 28, 2026—Today, the Federal Communications Commission updated its
Covered List to include two new categories of devices—"advanced robotic devices” (defined as
maobile robots, such as humanoids and quadrupeds) and, separately, connected power inverters
produced in foreign countries. The action follows determinations, for both robots and inverters, by a
White House-convened Executive Branch interagency body with appropriate national security
expertise, which determined that these foreign-made products, regardless of the nationality of origin,
“pose unacceptable risks to the national security of the United States or the safety and security of
United States persons.”

In their determinations, national security agencies referenced, among other things, unacceptable
risks, including that these devices could create supply chain vulnerabilities that could disrupt LS.
economic and national security and could create a cybersecurity risk that threatened American
critical infrastructure.

The determination included an exemption for advanced robotics devices and power inverters that the
Department of War { DoW) or (in the case of power inverters) the Department of Homeland Security
(DHS) have granted “Conditional Approval™ after finding that such device or class of devices do not
pose such unacceptable risks. Producers of advanced robotics devices and power inverters are
encouraged to submit an application for Conditional Approval using the guidance for advanced
robotics devices and power inverters attached to the determination. Applications should be
submitted to conditional-approvalsiafee gov.

As outlined below, today's action does not impact a consumer’s continued use of devices they
previously acquired. Nor does it prevent retailers from continuing to sell, import, or market relevant
maodels approved previously through the FCC's equipment authorization process. By operation of
the FCC's Covered List rules, the restrictions imposed today apply to new device models. It also
does not impact purchase or use by the federal government at all.

Chairman Carr issued the following statement:

“l welcome these Executive Branch national security determinations, and I am pleased that the FCC
has mow added foreign produced advanced robotics and power inverters to the FCC's Covered List.
Following President Trump’s leadership, the FCC will continue to do our part to secure America’s
critical supply chains and, with today’s action, the FCC is acting in lock step with our national
s2curity agencies to do just that”

Atz: FCC, iIM3H MR 25
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(A2 2025 2026E 2027E 2028E (AA,%) 2025 2026E 2027E 2028E
QEAAL 3,719 3,827 4,065 4,349 Of&H 9,455 9,983 10,623 11,331
S U HSHA 800 748 785 843 Z712(%) 6.9 56 64 6.7
T 28t 20 8 4 1 &7t 8,011 8,399 9,083 9,693
iEHA 2,003 2,113 2,247 2,395 0i&Z01Y 1,444 1,584 1,535 1,638
ZH A 804 849 04 94 T QFHE || 1,087 1,144 1,003 1,066
HISAML 3417 3614 3815 4,022 GHELH| 300 317 337 360
AL 2,560 2,733 2,908 3,088 7|t - - - -
SR 229 239 251 263 7EIEH|E - - - -
AEEA 7137 7,442 7,880 8,371 Feiole 357 439 532 572
S5 3,047 3,154 3,284 3432 Z712(%) -0.5 23.1 21.0 76
oS 1,399 1,477 1,572 1,676 FHOIUE (%) 38 44 5.0 50
Tzl 331 308 286 266 [z} 20 18 19 20
A7 IR 658 658 658 658 O[Z{H|E 107 103 98 9
HI S5 1,214 1,147 1,086 1,029 Al2tH0|2) (&4) -3 -3 -3 -3
AL 599 551 507 466 7[EtG ke -42 70 -6 -7
72 367 349 332 315 MiZASAII0[ 218 415 525 565
HHEA 4,261 4,301 4,370 4,461 HOINHIS 95 181 229 246
AR 2,714 2,909 3,235 3,588 MNREALOIUE(%) 23 42 49 50
A2 47 47 47 47 g7lz0(d 123 289 3% 424
2otz 603 603 603 603 Z0|UE(%) 13 29 37 37
ootz 1,311 1,493 1,806 2,145 AT 2012 100 220 350 377
7EfARREs 463 477 490 503 7 |Ef=Z0[2| 39 13 13 13
H|Z bR 162 231 275 322 Z720|9| 162 302 407 437
A2EA 2,876 3,141 3,510 3,910 ARZHAZTZOQ] - - - -
[ FOE2A|E
(Al 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
TS SiFSE 721 974 1,100 1,156 FEA|H ()
G710 123 289 3% 424 EPS 2,130 4,684 7,462 8,024
ST 2| 323 327 356 386 BPS 57,793 61,958 68,902 76,407
PR | 38 40 42 a4 CFPS 9,824 12,481 15,933 17,183
Algdesdole) -3 -3 -3 -3 DPS 750 800 800 800
B #a3ss -364 -579 -621 -663 Valuation ()
S| HE(FE)  -333 -499 -531 -567 PER 276 85 53 50
T HEFIS) -4 -50 -53 -57 PBR 1.0 0.6 0.6 0.5
=SE8dE9 32 10 -17 -17 -17 PCR 6.0 32 25 23
HPEE HIE2 -% -101 -97 -91 EV/EBITDA 54 37 31 2.7
HIZsRAeEd -438 -23 -22 -20 Key Financial Ratio(%)
A2 88zt 371 -66 -62 -57 ROE 38 78 114 11.0
2polE7t - - - - EBITDAO|2E 7.6 8.1 8.7 8.8
== =52 -35 -38 -38 Hadlg 1482 137.0 1245 114.1
SIUHSHAMOIETY 264 -51 37 57 SEHIg 395 353 283 220
7|2SgUHZHAE 536 800 748 785 OHEAHASE (x) 45 49 49 49
USZUSFHAE 800 748 785 843 MRS E (x) 115 12.1 121 121




2lE
103,000
LAt E2polA =HF7} _ 2|3 (2|A) F7HH '
TRZ7|chy|
H| 87,200
2025-11-18 (SHLAHHZ) Buy 48,000 -18.2% -17.5% 71,400
2025-11-24 (L2 Z) Buy 50,000 11.4% 42.8% s 600
2026-01-22 Buy 86,000 -26.5% -23.6% '
2026-02-09 Buy 84,000 -35.9% -24.9% 39.800
2026-04-16 Buy 80,000 -31.9% -3.9% 24,000 ‘ ‘ ‘ ‘
2026-07-30 Buy 65.000 24.07 24.12 25.05 25.10 26.03
’ ZIHE) SHEZIHY)
Compliance notice
o BTN ZEY 7IZOR Y YT B0,
- BlAE BT Z2S 1%014 HRstn A Lk
SBEARAAR T SRR T 720 FAS BISHT U YAL,
- B HIAS JIBEATL Y A SAOH E-mailSS S5H01 AL BHEE AHO| SELIT,
- SlAHE G7HRZH T 7IY0] QIS W BV IR HOBIA AUALICH

- BIAO AAE S olo| oS HESPY WYSHT oD, olsio| BB R0l ZHY g0l AMEINSS HeIBILICH

2 et Sitel FAEAE £9) i ST, TR, & HRW offt kel ST Kl O Se| JYNRRS NSH 4 GO, O FR0US JyR U
A
&

2= 5t
Y| 517t lO| M, A L= CHolE == ef 2 0| USS FAISHAI7| HEHLICE

L
in]

o
i
2
2

n
o
Hu
re
ok
r-|u
03!
nx
0
>
13

[E2te]A]
Z223 EEZ HAFH EASS
ZEEAHS &3 12702 MY S| sHLESC| o4 SR4AES 9o|Eh A7HEU7|Z A AJYHISH| BRH|39| HSIE FHets HY
- Buy (Ol<r): Y F7HCHH| +15% Of4 - Overweight (H| Z&HH)

-Hold(EQ): XY Z7icHH| -15% ~ 15% el S&t - Neutral (58

-Sell(0iE): 4 ZIHHH] -15% O] 4 - Underweight (H|Z&4)

EALSE HIE 2026-06-30 7|F]

Ot SUESR) =

89.8% 10.2% -
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