«
IMEH 8| MX|=E 2026.06.01 -
oo ) |
\ ‘ - h

v :-_."‘,,’..
[sHel34l] wed 2122-9
[RFSAH/ 2 HEIA T4

A

Bt .
p2c888@imfnsec.com

~ :

2 "' 97sang.su@imfnsec.com

o,




CONTENTS

Summary

| . AHO|AX: 2 19| 2F SHE0M Al A Z2pI}x]|

[=)
rx
mjo
ox
onl
Lo_l-
_o't
rir
o
rO
mjn

Il. AO]AXCS| =2 Hi=0f

IV. TeslaS| BHIE LSt SHOISHOF EF A| X

e =

17

24

31



Summary



Fat eH L2 Tesla 2HIE

AFX
oo

Space X

Summary (Space X)

Ao[AX: 22 19| 23 SMB0M Al QZ2f9tX|

Ole 2192t = 2F $1.75~2.0th =&

=
=

QUCt, Bixf B 7|

i M|Z=3tH Nasdaq

-,
o
DX HZEH, S Al YAk 2[tE IPO2}E 2t

202512

20264 5&

L
—

O] AX

A

ol

ZS20|C} of7|0]| {3l Starship A3} & xAl

1

.
(o]
—

tt
pbafeltel

1 S FHAIFHR! Starlink 2[H

{XH2d
c’'c=

N

Falcon 9 ZHALE 23S

o
|_I-E

SHAl J|H

OlLC}.

Kio
K

H|

F

ol

Iz
=

24

2=
=

Q3 Al 91 Z2KOrbital Compute) 215 8HS A|=5HH XHA|CH

I

A
o

setA|

ojn

51

AMO|AXS|

o 23}

Xt&l(Space Sovereignty)

o X
T

HElOf] k2t XA =(LEO) ?l- g2t

k=1
—_

=22

At

1740] ZH| =2[0i|Af X|

ct. 0|23

PS
(s

A

2 If7

i

Al
O

2

iYLl FY2027 =t of

x72 AmolA
o Blatz M el 3

psl|
=

'BEEE(Golden Dome)' Z2

Oto|
O -

CH S0 ARMIEH 23 OJME o
22I0|Ct. XHY YMO| =Yt F S22 MHE L2t 2

I

=1
=1

I.

A
(b

10

FEHDT &

st A)(

id

tot=

= 2z

X(Starshield)Q| HZFd x|

HAHASTS 90HY, RKLB 70HH) CHH| &t2|

4%
o
THA|E X}

=
—

9| ZH7t =1 U X|4= 22| HYo

Of%| CH= EXtet 7|

o
—

Of XHHSHE|X|2E xAIRL Starship

ot U
of

S
Aol

ENED

SIAI
g

Starlink2p=

AO|AXE=
AO|AXS| &2| 20|

Eot&E Zo|ct.

Starlink =21, Starship

Sol=
T —

2t



Space X &7%&1t 2| Cpot2 Tesla 2 HIE iM3S

Summary (Tesla)

SpaceX- Tesla &'¥2 7|2t L ‘dAt Otsd HoL| ZHE &
* 26.02 Space X2t xAl2| &H0| O|F|F 1, = xAIOf| 204 E 2| F22o| EXIE E&lot H QU= Tesla EEot 2HHE O =2 Space X X|[22 ERSHH =AU
A

1. 0|=Tesla-Space X &HH 2 HAE|= H=0|C},

+ Space X2} Tesla &1 =0l U Di1o] Kf2t sfate ofFtol 26 0}, 25.11 YR DfsTo| Tesls XiEE 25%717| Arfot w4
I3 (%]} S Sl0 SoHE|0] Y2 DA TQ| RS 25%0] e 20]7|0f, Space X2to| BHHS MEES T v} gl Algfojatn BTHEICH

e
2
il
=]
sto
ful
[}
ot

* Teslas FSDQ| LE|dnt 0| CHFE[HLE, 2 EV BHIZAMC| =2d& SEet 0421 A[Fo|A Multiplezt 212] 2{ A0
IHX|Z Tesla0i|A| 1) FSD2| &, 2) ZEEA| & % l, 3) Optimus Yt St 20| 2 YHfot N 7bX| ZHIF0| TSsHoF = BRIt UL
Tesla2| 2HE (1): FSD A9 2tfof hE 2] 2|0f Y4t

* Tesla FSD= AMEY OO M2 ME|ADF MIZ (0] Tt O|% 25,11 LHSHI=, 26.04 HIERIE § 25 &
HePF 2THE| D AN, S=0IMQ| SA FSD EA| Lot =10 U= H20|LY.

mn
ric

X
it
[o]

2 ZEYH HAOZ MH|A

* CHZH X4 HW 3.0 O3} BAH Aff2| B FSD V12.6.471X[2] HH|O|ERE X2 E| 1 QU= &2H0[C}. 0|2 245 Teslas HW 3.0 B X0l = X|H L
= FSD V14 Lite 2A| YEE o113, 0| E S3H AutopilotOf| X FSDE2| T2t0| W2t ut SAl0f =2 7|10 Al EH & Zaig 0|t

1

Tesla| BHIE (2): 2HEHA| A{H|A X|Y] 2t - Cybercab ¥4t~ Tesla Network

 Tesla?} X[gfots RBEA| HIXLIAO| AHS 2 MEHIRH 52 J12{0|Ct, Y22t Tesla| RBEA| HIXLIAL Hef 20| 20t 2 Ho|L, §
Uit Tesla O|SAI} KIS ALGSHR| %2 Al 018 ZHEHA| YRS 223 2 QU3 5= A9] Tesla Network E3t A83I1CH AZlo|ch, et

o o

= o M o
Cybercab At 2142 HE1t SA|0| FSD SE2E Soll FYAL CiH| 2 AMH|A OtA S HE3HUCH= S HE 48 SOICH.

Teslao| BHIE (3): 26.07 Optimus Gen 3 YAH A|ZH
* Tesla= Optimus YAS =1 QICt 2022 Optimus T2 EEIIS JIHSHR| 442101 26.08 Z2|2E ZHO| 7|E Model S/X AlAH 2tQ10f|A

o
o H=
Optimus Gen 35 it A2I0|L. = FHI0|= YHIS2| Al ZE0| XHTHE| e 25 48| FEot H5SIT.

=



| AHO|AX: =22 19 3 SHF0AM Al AZEIX]



Space X &1t g CH2HE Tesla 2 HIE

ATO]AX, HARS

- 2025'3 128 Y2 HA32| PO 754 ¢1Z O]

X|CH F&2 IPO &

AHO|AX & (LY =

243}

- 2026 53 20€ S-1 H|E O] LAN|-2|'d&S4!-Al 21 Z2t-Orbital ComputeE SIS AMM|CH Q1 E2t SHZE 7| Y= HEIL Tl &
- BEE J|F2026'FH 68 122 LAE oF oFH0|H ol 7[F2HX= 2 $1.75~2.0tn =E X[ KA

<32> AHO|AX & Etelzfel

LRt T2 O|HE

2025.12.18 HA3 PO X Z4] g
2026.02.02 XAl S WE

2026.04.01 SEC H| 27 S-1 HIZ 2R
2026.05.20 s-1 37 HE

2026.06.04 (0| )

2026.06.11 (%) Zast e

2026.06.12 (01°d)

oz Al0Ta 7|Ho2 MHEI

Starlink-xAl-Orbital Compute F2f 37

E|7{ 'SPCX’, QAL XL 2 IPO ML




Space X 4%t @) CHIH2 Tesla 2 HIE

AHO|AX: Q58 Ho| Al QIZat BE oz

~ AHO|AXE 20024 U D{AZV} AS 22 250(0= S
22 95t #Y Saolo2 43

— AHO|AXE Falcon? |8t Launch ¥2F, Starlink-Starshield 2|l

I.
Z QI 2L, Connectivity MH|AS 25 HRot 2XE 8 2F 2%[1%

- 7|1E RF7I”0| A, 218, 4, Tt & R A0 Sk A

1} 2| AHO[AXE @F4Y TS LR YEIAZ AZE S

AEo| ZAl2 StarlinkO|L}, &2| Z2|0|2 Starship2| CHZF
521t Al Compute, Orbital Compute SA0{|A] 244

e B }
v v v
UPSTREAM MIDSTREAM DOWNSTREAM

(2 ALAI) (R=0=¢g}) EEEN)

v v v
Falcon / Starshield / GsaaS(?l4 J|gt
Starship Starlink = HHIA)

y v \4

1) AL 230 H|2 Q9/0f (2 23 WAt AIF 9|
2) 22 Ao 12 M= Y HERS -_rl-?%
3) Starlink 2|8t 1= MH|A(GSaaS)2 $#132 a5 gt

A& IMEH 2|MKEE

<J2> AT0|AX 917+ Of= 2l ®ot

s ATO|AX (HZHOjE A MY

25 -

20 L 18.7

14.1
15

4.6
> 45 17 23

o.m m N
2019 2020 2021 2022 2023 2024 2025 2026(E)

AtE  AHO|AX, AEFY, IMBH 2|MX|Z

<> AT0|AXS| FI[H[H: Al QIZEL A FENX| A= F

- ﬂgizﬂjﬂgﬂ AH|O|AXE FIIHO2 X|4 9l 2F Al
i olmat AESTS SRS S YS
1
| ittt * """""""""""""""" 1
! : :
1 1 1
v  / v
X| At K&
(GPU/ASIC/& &) (Colossus) Grok / Al Agent
; : :
v v v
. i LF Al AHIA
(B ) (= CIOIE AE) T =
v : :

1) T2 GPU- X2 2Het 2|8k Al Compute 242 243t
2) Starlink HIER3 2|8t 229 Al o1zt & —QW 7?%
3) Y HFE HEYIE SEE Al BUE 75 51
4)

Z2|X 0 2 Orbital Compute 7|Hf XMIEH Al QI a} X|&F (Il TX| M X|SF)

A& IMEE 2| KRS



Space X &%t 2)| CHIHZ Tesla 2 HIEH

A|O|AX: Starlink 7|8t HZSE 3} Starship- Al £X} ZtCj

— AHO|AX AFHEFES 3| Connectivity (Starlink), Space (Launch & Defense), AIZ 714

- Starlinkz 2025'3 7|& O1E $11.4B-FY0[Y $4.4B 7| S5HH Hpl GIFHE MY E X2 EH = F

1P

— Space 222 $4.09B I{ES 7|23 OLt, Starship £XAIRL JHEH| HEfo 2 QA |

— Al Infrastructure= xAl-X £%} 0|2 $3.19B O=& 7| =231 X|2t Colossus 4! GPU-Al 4|O|E{MIE{ Xt 2ICH 2 CHH 2 &KXt I |2

— Orbital Compute= 25 7|2F Al HO|B{HlIE| F1350[2h= 7| 4% S30|H, = Y=t 01 B

- A= Starlinke| 425 E2 Starship-Al Compute-Orbital Compute £XI2 A ZsH= LRI 7|&E F

7| Chin| 3y XtEet QQI0 2 F2

-

<OZ> 25 J|F AHO|AX AIHEEE HFHZ

o

AHEE 0= (Revenue) S YOI (EBIT) A= 2| = (CapEx)
Connectivity (Starlink) $11.39B +$4.40B $3.80B
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REUSABILITY Partial Partial Full & Rapid Design
HEIGHT 7@ m [/ 229.6 ft 76 m / 229.6 ft 124.4 m / 488 ft
DIAMETER < B s I 12'%{331/.,.?(?:;? £t 9m f 29.5 ft
MASS 594,854 kg / 1,287,928 1bs 1,420,788 kg / 3,125,735 1bs 5,533,008 kg / 12,198,177 1lbs
PAYLOAD CAPCITY TO LEO 22,8080 kg / 56,265 1bs 63,800 kg / 140,668 1lbs 1868+ Mt
PAYLOAD CAPACITY TO GTO 8,300 kg / 18,380 1lbs 26,700 kg / 58,860 1lbs 188+ Mt
PAYLOAD CAPACITY TO MARS 4,020 kg / 8,860 1bs 16,8008 kg / 37,846 1lbs 188+ Mt
TOTAL NUMBER OF FLIGHTS ~620 11 11
FIRST LAUNCH June 4, 28186 February 6, 2018 April 28, 20823
Please refer to the definition of “payload capacity to orbit® in the Glossary for additional details | Metrics as of March 31, 2826
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Table 1.
N g . . g
Major Cost Components of CBO’s Notional National Missile Defense System 20| At $1.5T
Cost
- o= H ol H
(billions of 2026 dollars) Gold D = 7| I_f n| | A|- =X o|'0-|
System components Quantity Acquisition Average annual 0&S 20-year total olaen ome ot
o
Interceptor layers
Space-based interceptor constellation 1 723 1.0 743 . . e .
Upper wide-area surface site 3 30 0.8 46 PreSIdentIa| Pr|0r|t| Al E%'—?——%— 7—‘!@ Xl
Lower wide-area surface site 4 16 07 29 es 29
Regional sector 35 93 a7 187 oS
Other components and activities
Self-defense for four existing NMD sites 4 2 0.1 4 F r oOXxX OO0 jl-i
Space satellite constellation for tracking targets 1 69 1.0 90 Space orce T ‘I‘T’l B |-
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Total cost for notional NMD system na. 1,025 83 1,191 Al/Data |nfra 1' | -I = EHAI Bh |- -

Data source: Congressional Budget Office. See www.cbo.gov/publication/62379#data.

NMD = national missile defense; O&S = operation and support; RDT&E = research, development, test, and evaluation; n.a. = not applicable. _""0,
NASA AL -23% A2

a. Acquisition costs would be spread over 20 years because space-based interceptors have a 5-year life in orbit.
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EPA XA -52% A4

€. Includes only the costs associated with the two new upper wide-area surface layer sites.

J21> 2027FY EA I CE2] of AR K| Qt

21 - ZARA| 25|

Al CAPEX EtTH

X2 : CBO, M3 2IMX|EE g2 HESY, IMBH 2IMKIE

o -

20



wlln

-
=
[

M

O

2T [HEE#Q_' I|I|%

= )
= Q=1 x|X|g gl

o
oz
of m|o
b
ot
Ot
=2
JH
Ju
rot
d
12t [
jin

- 0= D32 BYOIE R5H U HNEYT |

= I E|
AlAL O] = ATHO|AXOH 2 X2 288 T

0%
rc

o)l
N
Jal
rO d

o
>
oo
mot
4 o
£0
rr
2
o
1>
i
mjo
>
0o
ot
_\'J_

58 &M

]
el

XI2 :polymarket, IMZH 2| M x| 28

MO2 oIt BIAY W37t 2T BHS 0|2 EiS2|7] 9o

PS
—
=7t 55 YotHets MPR TNYE UE oA
of

REAL
CLEAR . i
[QUMGY RealClearPolitics Poll Average XD #eprove  [EER Disapprove -17.6

President Trump Job Approval ®

60%
58%
56%
54%
52%
50%
48%
46%
44%
42°%
40%
38%

15
10

R
Smohoun:

Apil duly Octobar 2026 April

Xt& :Realclearpolling, IMEH 2|AMX|28

<3g> FHH S L=+

Jfot

=
=

X2 :polymarket, IMZH 2|MX|2E

21



Space X APt 81| Ci7HE Tesla RHIE iM323

Tl'

AEAS T2 0|Ht HiotHel SE=E <20> S&P10 712 12MF HE0]0]4 Hm: EjS 2t j2Are) A

B Ioh & O | 52 Z2|0|e 2ot 243

IT - —
EV/EBITDA
— ATO|AXE HMMA J|Z 26\ I|F EV/Sales?} 608 LiQ|Z, HrH oy
HI00|H4 BEHE =2 5 % | TSLA
80 -
- Cfat 34040 22| dEIEe R Hoteh= Jt2H|, €8 1d8% 2
70
Z peere= & 7[R O0| MM E 22 D2(0|¥E RO{EL=F ABEY, 22 S 0j2MY MF
60 7|TH2H (Y2 A S Za|o|)
- Oy 23 IPOO]| CHH 2h4d cﬂ M XY, ZS4H RF Peer H|, J2|10 50 1
7| & Hlzet 32| O 2t X7 5 RR/UE UE s EX 40
30 |
AAPL
- QE A |2E0| Class AZ M|StE|1, Class B &4 o|ZHS HA 20 - WMT GooGL ' nvpa VGO
A} LHEXIH B El= 24 £ %E%%FE et ol At 10 - AMZN o erp © MSFT
(EV/SALES)
O T T T T T T T 1
— [Mj2tA Hof W= 0{0| 42 £EO|LL, T IPO-d% HIOF Mot |5 0 2 4 6 8 0 12 14 16
S2F0| Ao A% X7|0|= Oz~ L7t LIENE Pt = =X XI2 : Refinitiv, IMEH E2|MX[25
F 58 0|E
<12> ZQ LF A PEER 12 12MF EV/SALES H| i <32> Class B O|ZH SE2 QEZFAIS A|Z CHH| O|OjSt 2%
(#h) VU JSALES TE S-1BAUSUTZ | 43 YT USRI
10T Class BE 1FH 10202 | yorm mye 71y e g
. = iy A HE IHsM 2,
% JFASY | BuAIULHBY | TTLEG S e
80 - 74.3 He
70
Class Be A& E|X| ¢t
L Al ’ O E Jl= 8220 Z Al
60 ClassBHIS | ojzt ws a1 Al Class’ | F&7HS &S ClassAS
50 | S AR AHBIEl= 22 =20
40 - 33.8
01 . ZogmeIzxEyE | . i}
20 | 146 271987 | G Thollima uos | 271 RERAEEA 204
6.8 s =% o WEtMOo = o QI FIHHSE S TS
10 | I 2.6 2 AR {
0 L L . . L |
ASTS  RKLB PL FLY = LUNR RDW  SATS
X2 : Refinitiv, IMZSH 2|MX| 25 A2 : AEET IMBH 2 AMX=EE

F5"IE



Space X AP&at SPH| C7HE Tesla ZHIE iMS

o = - THS u| Slal=
AAE(AHO[AX)S Seit 378 il F: CHY IPOO]| S| tHeSh= A% Q1 Za)

X3 HY B ot SAl0 LIEtL= 25

— AHO|AXE A% 5001 HHESS THRESII JNQIEXIX H2dE 50 32 FXE MAIKICH, I 32 HIFE % 30% +F2& HEH

rels
=

- Nasdag AL A7 4% 71240] 7| BYS S180He Fast Entry 22 S AMIA Mega PO 4] 248 224

—_—

— S&P500 HA| IPO 7|4 2] seasoning periodE THdtes UetE HE SOIL, Ats HYO| OFLl X|=2| &S| THEHO[ O T5| Y

— BlackRock, Saudi PIF, Baron Capital & &

k2]
- ZATPROR ATO|AXIPOS Ehe AEHS HO! JHOI EXIXF T, 712 40, X4 HY J|Th7t ZEE AT OMER I} s

<J2> =0 IPO RX|E 2lot AHO|AX 2 O|= AlE 71X B} <JZ> AO[AX [PO &0 7|CH &hE|= 2 2Y 72 8
g= A S 2|o| 7| £t 72/ £3
511 oI at - THol A B /0§ $50~100B 2 ] _
= o S=d = BlackRock 2 ”ﬁf&jg’g o asmagsw
o o

UHHIPO5~15% — A

N 2R HIZ = 2| 20f Sty
HIol~X & 30% == Saudi PIF o $5B A HE HE FEIREC
| | AFRF S
lygapy T ASEEF sy ge
© Baron Capital A$IBEAUERT 7| A BEAA
AR 15 LY .
il NEF=ESE-L]
Nasdaq Fast Entry Nasdaq100 He! 7Hs HAIE A= 27| /Y ] B
s : Qatar GIA IPO 20{ ZE H& ZEa8mc
Float et oo MegalPOR  apoiax oz o
_ - Norway NBIM ERIsHEE ZR2E IS
4 2}3| 2 2l Chx
5&P500 g“ Hetd 1K 67 HEE=S 25 e g0 71

I AREE, IMBH B MXIZR Az HERE, IMET 2 MXZR



. 25212 22{= ALojAX £t

.."

2|A3 QOl

o



yat eH LS Tesla 2HIH

AFX
oo

Space X

HCFEPS IHH0f UAS

Xt
o

ol

SMIE 01017t A

Ab AF
o o

oHr

o

— 20254 0|

0

%)
0|2 2 104 A3 (IS, )

| EN

Xo
=

F

.
o
—

A

—

—

- — S&P500 12MF P/E

(EH)

25

£|H BRO|0] 9 20

=
=

sto
= -

2l5k=

=2 £=0l A
0

==
o o
40

—

AlX
Pz

Ol AMX}
2

EPSY}

—

—

AxH

—

.

O
mUROO|M 7=

0|o|-d ZHH IR A X Of
BEPS 7|0l=

> 01 SRP500 X|4~ 7|0 H|ul:

F

—

2 A

[m=]
o5
o

JJ

K
ol

- 2026 S0 Ci 2 A%
a2l
=k

(%p)

25

25

23

21

19

17

15
XI2 : Refinitiv, IMZ 3 2|A X125

2021 2022 2023 2024 2025 2026

2020

2o1E

2
=

2019
Xt2Z : Refinitiv, IMZH 2|A X[ =5

2695

-10 +
20+
-30 b
=
T.




Space X

AR e CHoH2 Tesla 2HIE

AXCHE IPO7L 2tE =8 54

<OZ>IJ|E ETF & AH[0|AX D= 227t J|E 4 O fHC=

rf

=1 I o 7z
ETFH T A O[AX & Al CHS A=
|
o A AL YE ZA| 2701 THA
NASA oy 4EH BHE5} 2|2 (7|2 2 10%)0| ZI2 A2
T ooz B|ME|0| YR 2R Hls% 7| sh 7+ 2
ZAZ 0 2 Of45 oY
- A% % 2~52i o|uof 7 A1 ol Y
UFO Al
o AS EtH Qolf 7|2 SAY RFFHIS ZA TS
ARKX MHE[H o MR HILRE ZA| |47t
LIASH 100 A% . _
A S91 Al A2 5 9F 15 FHE QQQ S 7 THA|E
*ZHE (QQQ = A2 LA QU ZHA| o4 82 ol A
5)
2 iIMSH 2 MK 2R
<72I> SP500 A|71EH £2f: AH|0|AXE AFAF XIS SRP500 7|
FoZ2= 72/0f |X|. LIAEH 100 HE THA|E 2 7|= CHYE S Of

= QHOR X IS

(=2

=

']

|

l

|

! TNN

0 1
& & @éf &é e \§ Q“@L & & &

- M A= EROO[ 2 4={0] Mot el HEH. 0= & AHO|AX
APE0| OfEF A0l TS BT 22102 0[0jT 4 932 2in)
- A msole HSEO @5 2% Jted| ez HE 3 f
LB IE M0 Rl ER
- S5 QX W2 FAY S20| A AT|0|AX Do) T2
AfolAls! 2ol Rols Ha Yon) tiEFel A A £ 152 &
El QQQ & A =50 2 2|E =T Ii: Y=o 72
- B, QEFA0| HiRR Y HHZ OISt IS Il &
SEOYYU RE2 SHS 2P| RUCE XY HY
<> ALO[AX 2te oA 2= ZEF 1802 &Yt HAN &5
O =HA}
H T
A Oll&f Al ofiA| B2 (LiFA THe 1=2)
HAF (Q[AH85.1% 2])
el SA HFF 1z Y OF Al T2 EAAHES 366
UZHfE 2] o)
TEHA Qauxdr S Z|tH 20% shAl
Z717 22 7tIiH| 30% 0 , 3
zaw | PRSI 30% Ol 27410% &
© oo I
Z 35% i
2t AZ 570U ~ 135
(53] 28, 3|2 7%)
3¢ QRaA LR S 37+ 28% s A|
2E HE F 1802 20 2% 100% ™ sHA|
A= D iMET 2|MX|=
1 Musk & <ty '—HHXF“ 366% Y thfo|o, 7| SA| Ehol M H Q== 2oz
B2 25 BREA0| M2 YR XA #S OHs

XI2 : Refinitiv, IMZ 3 2|A X125



|2 B2 0] X2 L M2 Otsd EX

— —

N |
<J2l> 22 IjA Mol A|CHO|A] HFR K] Ote EdIE <J%> EHI 27| 2 £5H|0F & 2|H 4 Sk2F A o] AlLt2|2
S2E WA Y A2 00| ZAl&=2|2t ot El|Ot E™D 2|0 512 Al AL
HAMES U2 HE F

: A joimar sz ECHEOI 2715t EAAS. O, S2=27t 4502

. : HAE|0 HHAA YT ZA LS
H 1
v Y v a4 B2HI71 $2I5 o DB B BN 22T 2
= B 7K A (AHIH SH)
- ETERE-E=p] 2y , o
HEsEs (Al 2%, 2% 5 ) 21404 oz Meficare/Medicaid %40 £/52
= (012 231z 57)
1
VX U2 VS SR el WS o4 HEOLAR| SN A B S 57}
(O] Z8H2 0|0 Al 2 22 Ak &)
R N
| | EXIE o (2IHA B13) 2Ot A=t o HAe 2UE Hb
1 1
1 1
v | HIO|S SHR S KA AlT{O| ©/0 i ]
e | Galge o onameEns 2493/ Y%t DIAS|= 2 olst 225 U DAY £t 24
S= ! S 2Me

8 -
* AR IMEH 2l MRS

A& IMEH 2|MKEE

27



MH=L O] QA yg OIZER0 O] AJA S <02> 2 AlHI4EAF ARR 0|: A 2T0| ARR 300 Z2IS
7|28} OpenAlE =2
- QFAYL BIZH YSFA0| £OHK| T UX|TE TH0| = 0S| HE Fg —
H0| 2 A% U0 Al DIZIRE | 40| U3t o

Zai
WAl
W Mistral Al

o
Ral
r2
=
rr
>
>
(@]
D
-]
=1
>
=
Hu
oL
i)
d
]
>
2
|
HU
=
o
1>
10
%
mo o
mo -
OlA
el,

o 3= YREA AL EY|Ho2 20{5 32 132 2E0A e -
2 AlRHTHEA A 2E g0l =58 Ptsd =8 |, —= :
HO|AXIHAI MHERE BR3tT U= H2 AHHll

XtZ : Echo.ai, IMSH 2|AMX|E2E

<3%> FQ YlE|3 A= Capex FHK| g4t 0] Al2t T4t 12 H|W
ap— s7d 261 H|@ 8H2 Al M F M
10 j===== ZHEALS] A0 Al B2C, B2B 2% 42y HIE -9l Led
9 | I o -H T o iI'E (ﬁEf%lﬂl‘HQD
1
8 | i
I ) oI7b =G HE =
2 L AP RClo| 2 = o T
: = 22l %5 (3to|m AA|Uz) (24, NASA S)
6 - VA ——
s | 261 S0{ Al Agent MEH0| i HIZ 0k A O
Capex2l HE 438 25 5 yuuwsige  azsetzzes O e TIHAS
4 | — O
sl HEEUZCHA|  UREIHS QIO MY FHAITED EAfsts Al
| Meipold Az ol OlAXCHH BAY 3
2 ol AlLtE]| 2 o ZHH EXf=HE A& M2 E 2t
2401 24.07 25.01 25.07 26.01 26.07

X2 : Refinitiv, IMEH 2|28 A& IMSH ElAMfXI2 R



Space X &1t g CH2HE Tesla 2 HIE

XAl: 22 TZ2|0|H2 XNetH, &t IHk|= &

AH FHAM0IM HXA| 2 LFHLEZ2|0|YE S = Us A2 Al
ST ALO|AXC| Al AIREEL ZAMOZ Al 2EIEBIS A E S

O|= Ymelio] =3k TPU - 12 E2HRE - Geminiz 0|0{X|= 11X

oF FAfSHLE Zopgliil 22 Z2|0|¥S HEot |l Fel2ts T

XAI2| B Al 2 23210| OfE} 2 Chu SIMH U0 GPU Q1E
0} Capex BT X|& 3. T, O] sz mmto| 22 MA cHof
Alefoz T0j9Y, UlH|PACH 22 Ul Satec 2FAte| 20| &

HEHO T
22 I

ZEHOZ oixf= Yuflint 22 Z2|0[gS LI FElet= B

E L -
A= Al BN FIMA A ZX|M

<72)> AMZEIlo| BRMA HOFS S8 AH0|AXE 1@ St
O = ARt QAR T At

(3 —— T 0| E(CRWV) || 2 A(NBIS)
250 Al Agent M=t0| Q
USMOLt Capex 22 X
200
Al =219 vs Al Capex
150 + HIg =2 X%
i
100 | WP\[ ]
1
50 - e ——]
0
25.01 25.07 26.01 26.07

Xt2Z : Refinitiv, IMZH 2|A X[ =5

2| 0 = = (o] - L CcC o
<JZ> E2(0pl 6E T 7|E 2 22 8w xAl= FMX| 2 UAS
Anthropic 76%
® 1= 17%
OopenAl 3.5%
® DeepSeek 1.2%

X2 : polymarket, IMZ# 2|MX|2E

<JZ> XAl Al SHO[H A U2 YoM ZT 2| | FxF B
off QUACk= EHE

(25.01=100)
250 - YIHAGOOGL) 0}0| 3 2 A I £ (MSFT)
OFOFE(AMZN) 22+ (ORCL)
200
150 + /wf
100 A e
\"'Akr\”\/»’v/
50 |- Al X H3t0] M1t AT 0.2
AHHSHEl SHO|HAH| YR RIS 2
0
25.01 25.07 26.01 26.07

Xt : Refinitiv, IMS3 2| X258
29



Space X &1t 24 CH2tH2 Tesla 2 HIE iM3a

AT O|AX FH2| HE|E= faotit ZA ZHEH ofet 2HF0Me] 2 AS ER

S A2 AEHEIX|(MSTR)?F HIEZRQIS| TEA|(Proxy) {E 2K T, AHO|AXEHE 2FHH TH2t0| Glo] S4H 25 H|OM| FXfoH 2. 1
2Lt TI} CHOHR = ETF) % 0|2 50| O|SotH HEZQ S0 7|&E ZEAQ AEE|XDLFY| ol2fS0 T2 2R

S e o] YR(EHI) X3 6{H0| B0E+E 52 YR AEEA APPSR BE0[2ts S48 25 7|9l 2|230F #2142 2. 0|=
AL 202t Y YRS 21E 2T EQ0] LHH| WRO0[HE S0 Z&at KA AP LEHE == /S

H2IHLE XYt 250| HiF0| £|7| ME0f| L4t it 4 6E SEolths THE. 2a{U S2A B E4E &2 2ot S22 27t 5

-

—
S'0l2ts RAEo = UEE[0], AHO|AXE E**ﬁf P NUF LHY TEto| R0 4 of2t (o = A8 Jtsd EXI

B3 SUUH O|TNX| EPS(HH) B2 7} 2|22 S YSoh= 20| Ay, O 2Foi|M 2ttt IHAIPIRE ERot AHO|AXS| BF0| 222 A
O|t, 26 LH ABH 8= Rt BF W 2Fd St Hot 2 TY
A
=]

ZEHCOZ 237t T HOHE g0 T2 g8 it

AH|O|AXE AHEetE MM S HIYO 2 J|E 54 Peer CiH

O QIHub| YafiM= Ht E

Eyn
LROjO[M Z2[0|YE /XIE A

<J2l> H|EAQ! Proxy2 EXtE|EH AEHE|X|(MSTR)= 229 0 <TZ> AMZL ADHEM VS AT EQ 0 ADHEN: =X ZHHAL
2 “5# Proxy2| X|}|E %3 SHOE J|E {tgfe| 2 of|o|d st
o [ i = _°_ EE' Ale.*OH
SEEL) ——HIERQ WS ETF SHHEZRL (1) (He=e) S&PSOOA AL 1M E0I0I (%) ()
AEYEIR/H =R ATHFTF (9) Ao e UER S S5
70 ObMM CixAQ =& 7 300 1000 i 4 = 1 34
2HEH HHlS2 S el Baoiol 52
900
60 |- 1 250 132
800
50 - 1200 700 - 430
w0 | 600 1 g
4 150 500
30 - 00 | 126
4100
20 300 4 24
i 200
10 T >0 1 22
100 |-
0 0 0 o H__—o———"'\'/a\ 20
20 21 22 23 24 25 26 27 21 22 23 24 25 26 27
Xt : Refinitiv, IMEH 2| Mx|=25 A& : Refinitiv, IMSH 2[MX28

30



g AHE

o= 3t 2ol O}

+h

IV. Teslae| ROIE



Space X &1t 2| CHIt2 Tesla ZHIH

Y iMS3

SpaceX-Tesla &840 2HX|H 0{2] 0| = LY

o
SOILt, 7 O[HIES Theo| S ZE 214

— AMA Space X2F TeslaQ| AFIH
Tesla2| Space X¥ D=2
Cybertruck 32 2&0|7| =Y.

209 2ol EXtE TEHst HE Q= Tesla 3 2FHX O 2 Space

<J3> SpaceX2t Xai?t ZYE|H 8%l SpaceX-Tesla g4

SpaceX acquires xAl in record-setting
deal as Musk looks to unify Al and space
ambitions

By Echo Wang and Joey Roulette Y1 Y ()
February 3, 2026 6:22 AM GMT+9 - Updated February 4, 2026 |£| ‘E | | i‘
Space X2 xAle| BHH S Sall F= xAl0] 209 22 29| EALE TS Teslaz=
Space X AES 1% E]3HA| . 0] AIHMEE Elon MuskZl Z= Space X2t
Tesla 5t 502} SHCH= =27 Al 2ol =&,

<I2> YR YA XEE BQ 5O UHES g

Elon Musk investments
[ Transport Al [ Medical/Biotechnology
Energy [ Payment

Software/Apps [l Aerospace

DeepMind*
$1.7m

Vicarious®
$2m

Neuralink™
$2.3m
NeuroVigil
® $500,000

OneRiot*
52.5m

Mahalo/Inside”
$2m

GameTrust”
$im

Everdream*
S1m

Zip2
$28,000

SolarCity
$35m

Tesla2t Space Xi= Elon Musk?Zt 222 2{ S All2t= S 2ol AHH
HAM2 MY U2 (254 Tesla2l SpaceXd MEU2 1.4 A =0 0] & 4
g F20| MO|HER] F0f 2 H|E).

32

Xt&: Reuters, IMEZ3 2|MX|28

Xt2: BBC, M3 2|MA=ER

32



Space X &1t g CH2HE Tesla 2 HIE

iMS3

TeslaQ| BHIE] LSt SHOISHOF & A|A

CHD| 2t LHO|| SpaceX@te| gt Jts e X8 A
— Space X (XAl LENQ} Teslal| 25 HIZH| At TEME E|2}H
HEo] HEE|H, YA e Jtsdof Chet 22 H< =0HX|1

UE A% Space X2f Tesla| HO| O|FEICHH J|E Tesla 32

X2 7HKE sl 4 E 4 5ol gle 7=,

- Space X2 Tesla & =2/0= YE HAIS| X[HHH Z3teh=
O|HO|l &AM UZ (26.05 7|& B2 MA3Q| Tesla X|2&82 B
I|X| S8 ZF 20%). 25.11 L& HAIQ| Tesla X|&2
25%MtX| QHZHOP" HAN IYF| XDt =E=E3|0|A EtE, =
MAIJL ArHS =Chsto| /5 Hast X228 25%7F &
Z0]2]0il, Space x9r°| THHE MEE TQIL Qe At

(o =1

r|r

<JZI> Hi2f T2l

Xt&: CNBC, MZ

EE SpaceX® Tesla Q| CtX 2 HiE A|2f =X
SpaceX-Tesla merger chatter reignites
as Musk pushes rocket company
towards Nasdaq

PUBLISHED TUE, MAY 26 2026.5:07 PM EDT | UPDATED TUE. MAY 26 2026.6:32 PM EDT

Seema Mody Lora Kolodny sware X in =
SSEEMACNBC @1N/LORAKOLODNY/

EEEE T

tx|el ez AZ

> SpaceX@t TeslaQ| ef#H2 J|& Tesla £F

Tesla EPS

11423

7|E&Tesla 5222 Tesla #0(2|

100% 3894etz]

Tesla 57t 42521, Space X 7|97 1.752 221, &Y H|S 10H1 71

2 QI EPS

g = Tesla FF 2|28 ||

el
[ol:3
oE
re
i
1z
>

SH A
gawazo ||

0.1523

~
N
B
12
N

44.6% 1129ek3

A39| Tesla X282 3 25%7tX | 2ith Ots: el
El JEfoll M 22[5HH| SpaceX2t HHE A
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On June 29, 2010, Tesla closed its first day of trading at the equivalent of $1.59 per share — 40% up from its starting price.

TH E H I STU RY 0 F TES I_A TH HO U G H |TS STU CK P R | CE Six weeks after the 2024 election, the ‘Trump bump'’ helped push Tesla stock to a peak of $479.86. But things were about to
get very rocky for Tesla's shareholders.
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Tesla brings ‘Full Self-Driving
(Supervised)’ to China after years of
delays as local EV rivals race ahead
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Tesla is training its Al technology in
China, local media reports

By Reuters

February 6, 2026 8:41 PM GMT+9 - Updated February 6, 2026
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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 TB8D 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
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Actuator Portfolio - Six Unique Designs

Actuator Configuration

TN 2 fe C Force Sensor
%‘% ?é 0y : \ ] )'e Magnets
\S A ‘NG 5. | % 3 & :

£ e \

20Nm | 0.55kg 11ONm | 1.62kg

Input Position Sensor

Position Sensor;
o
B )@
Output Position Sensor
500N | 0.36kg 3900N | 0.93kg 8000N | 2.20kg
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48



Space X &%} 8| CH2t2 Tesla

|-I]
nﬁ

Tesla2| LHIE Lot 2f0I50F & AIH: 3= £F BH0 ChHet SR == HOoHE A

~ HOIOEIZ HIR T Y
F0I0[EiES 5
Esto|2 o|

4
x &
FgAe=

2 APo| 2ol, J2iLt FR9

HL
I:I
e 510l BlE. mEkA B 3= gXIS0l S8
PEL o= B 2= R YHISO| AFOO[E AF TE2XIE EHF

= Sads A= AN S= LMo Chet 2|EE= 2
d} (=3
H =

U0 HHE A2 LA

Doaf
oH o

Z SlLt. AX|2 Optimus Gen 2 AHAH S2F = QU of

FOL-0|E At 9 ROHL=0|= ol Ch3t O=o| %= st 20| 1, Tesla
ol Zte|ciate, OfQt TEEl oH2 U YR UHEE 14l Z3Y EoH 2
20| 2R E MY,

<7%> Tesla®| DRI ot 2f0I8H0F 3 AR 3 BE HHof Chst |

Tesla Value Chain

Z2 §HT0|E A Value Chain

Zcl Sopd 2

1 23| Value Chain

A20[0/E| 25 B3 Y 747| ey 238 AN
Toupu Group Leader Drive Moon’s Electric Hengli Robosense
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53 F0I-0|C A4S ME AlF HEI A4 B0t
- oM IF% 53 FOO|E NE, B YHO| M AF M Congress of the Bnited Siates

£ Aoj2t= M2 0|3 FH 2 Y =2 AXet= 0 US. ‘ o
- X[ 25,10 O|= ot CHiE=EER2l= CMC (Chinese Military December 18, 2025

Companies List)0| Unitree Robotics% TSHAZ HE M™EY| The Honorable Pete Hegseth

_9_*'{ J_'_|'j‘| D_Jl AI‘EE“QI‘ Dl‘*l’jl‘XlE, _(.)_l 9?I-||%0| Dl% j;IEE E”'E U.s. Dei}arlmenlufWar

The Pentagon
Z10| OfL|2f, 2ted B & Xehe JEEQE Kt 2 2HEE AL Wushingngn. DC 20301

L o o ol o o Dear Secretary Hegseth:
- 028 A= FHEO0|E ME AES AT B Y= HE AHES _ VS, N
We write to urge you to expand the Department’s list of Chinese military companies maintained

Ea:i-é-l'f 'ﬂ% I- 25 1 1 Human0|d RObOt AC % 7|7§:‘,‘9E l:|'—’|k— pursuant to Section 1260H of the FY 2021 National Defense Authorization Act to include a set of

=
Hto Ol AtS} Chinese firms that support “military-civil fusion” (MCF) and advance People’s Liberation Army
=— IEIJ_—' N % (PLA) capabilities across various sectors, including: biotechnology and life sciences; sensing,

surveillance, and robotics; consumer smart devices; large-scale Al models; displays and imaging;
semiconductors and manufacturing equipment; and power batteries and energy storage.

<JZ> 0|2 5o Holz|D Qs 3= SHL0|E HH|E 2H[SH= /Ot 2|t 25.10 0|3 5t tS=2EH /3= CMC (Chinese Military Companies List) 2| AE 0| Unitree
RoboticsE Zte 22 2. 0l= = FHX0|= 2 Y2 0|= 2 £7t 0[0] ZHLHE|QACH= LS

wolun Y zoug
Unitree Robotics
GHIMEIL 2T 0|2t S0| EHL0|E 2 « During the China—Cambodia “Golden Dragon 2024 exercise, PLA forces publicly
25.11 Humanoid Robot Act 5 2o ALRS 22|, CFIUSQ| 25 SIAt fielded a rifle-equipped robot dog developed by Unitree, with state media showing it
EFLHS AT 0|2 2| operating alongside infantry in urban assault drills and soldiers describing it as a “new
- member” of urban combat units for reconnaissance and strike missions.!?
HHFHE gl 2417|210 | = HA A7t +  Unitree is labeled one of Hangzhou’s six flagship “little dragon” enterprises'* and is
26.02 American Security Robotics Act JHetst 2015} | (EMLL0|E EEHZ A based in the Hangzhou High-Tech Zone, explicitly described as a “military-civil fusion™
854= 712 37| zone.!” The company receives extensive state backing, including investment from a
cTi=AEs roughly RMB 140 billion Sci-Tech Fund and support from a RMB 21 billion robotics
cluster, and multiple rounds of emergency financial assistance.'®
g2 piet 17t e STelsll i ]
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. YoY 20.0 80.0 90.0 100.0 70.0
- Ok=d 2fAHAl OEMZS| AtEFd EE ] 8.4 16.2 32.8 67.3 118.6
g T=2HEDJ 2 XE Jhs40| GPM 70.0 75.0 80.0 82.0 85.0
=30 wef, Tesla A3 Optimus 5.0 25.0 100.1 250.4
%EAH% gl—bll— ]II_H:IH jl'%*c;l EE_?:I' EXI_ YoY Al 400.2 300.2 150.2
opal 2102 Bl Of= FSD B20| 2202 1.0 6.3 26.0 70.1
molE A= = e T GPM 7 20.0 25.0 26.0 28.0
EHYE| Qo= HHAE A, A £01M
[T 97.6 94.8 122.6 159.0 240.8 423.4 721.1
- & Tesla 7 &5 WYHEIEE EENI 17.5 17.9 31.5 48.4 83.7 150.6 250.7
245t 2HEA|, FSD, Optimus GPM 17.9 18.9 44.0 51.6 57.5 58.0 57.5
- - OPM 7.2 4.6 8.2 15.2 20.1 25.6 30.4
So| BHHES ¥T SA YD . -
20|A IEBEIHAMA|Z & Q= QoI Tesla®] H|XL|A RS 85 1) 2EEIA], 2) FSD, 3) Optimus SO CHASHE X, 55| FSD 75 % BUE BHI7} 7A(320) m2
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Compliance notice

o N BEY 7|20 2 olig 7Y 22510, [=R0R]

BRI S B2 1901 HR5HD YA UL EFUTASS darA s

- ZREAEMALR} T HIRAR= BTt 7| Q10| RAIS H.251T QIA| QHALICH SEFAH2 YT 1 VN AU ST SIS =2 ol S HAUES 0[RY A7 EE7 |2 AME AR IS 2-RHIS 2| HeLE 2 246k= Y
g B TAHE 7[RI 2 A 3RO E-mailS S S101 A0l TSI ALO| QLI "Buy (0 ): 22 B7HHH | +159%01e - Overweight (HIZ2ICH)

SRS I Bl 7 [210] K715 LT 2121 BN R ZOToIR) AtELITk “Hold(=): 2 UL STICHE| -15% ~ 15% W2l S “Neutral (52)

& B0 HHEI LISSS 2010| ozt HBISH| Hieion IOn), Qjsio| mest ool 2y o]  Sell () FHLSTINHE| 15%01 “Undenweight (41254

YA SRR,

2SR EARO| ZHEAS E7| 8t HTRIROP, R, £ 2120 ofst Expte| Szl oy MBI SSBA 2026-03-317 1
Ofitst S20| YRR AIBE 4 GO0, OfLS ZL0l= 2HA} I TAO| 57} 10| 243, BAF O (=R o=

Ciof2 4 iUICH PEFIAI SO olsHE A HA 29J0| LS 2 F A | BRI 88.2% 11.8% -
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