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[O70] S#3SEERIE (DCRHOY T2 2 A7t 3

SpaceX DCF MODEL

($inmillions, except per share data)

DCF GENERAL ASSUMPTIONS

DCF model type 2 stage <-The 2 stage is common for bank DCF models, 1) Development: Reference the operating model, and 2) Terminal: Afinal phase
Valuation date 2026-06-16 < For simplicity of calculating present values, model assumes valuation date =last fiscal year end date. Analysts should adjust the present value calculations to handle other dates
WACC 8.1%
Terminal growth 4.0% US nominal GDP
DCF BUILDUP
2023A 2024A 2025A 2026 2027 2028 2029€ 2030 2031E 2032 2033E 2034 2035E 2036E
202212-31 2023-12.31 2024-12:30 2025-12-30 2026-12-31 2027-12-31 2028-12-30 2029-12-30 2030-12-31 20311231 2032-12-30 2033-12-30 2034-12-31 2035-1231 20361230
Historicals
EBIT 466 2,589 -4,404 -8,891 -866 19,260 45,804 62,589 81240 121,978 141,002 164,472 0
% growth -113.3%  -655.6% 70.1% 101.9% -90.3%  -2324.8% 137.8% 36.6% 29.8% 50.1% 15.6% 16.6%  -100.0%
Less : Income tax expense (17%) 549 718 0 0 0 3,202 7,722 10,650 13,919 20,984 24,446 28,723 0
Less : Capital expenditures 11,163 20,737 36,834 28,956 49,994 58,203 71,806 82,928 95917 111,502 114598 112,155 0
Less: Investments 4 -181 0 0 0 0 0 0 0 0 0 0 0
Add: Depreciation and amortization 3,824 6,701 7,433 12,217 16,043 22,712 30,691 38,078 48,501 53,522 55,356 57,425 0
Add: Stock based compensation expense 784 1,947 2,153 2,222 2,294 2,368 2,445 2,523 2,605 2,689 2,776 2,865 0
Add: Change in working capitals 1,673 2,089 11,426 16,721 12,022 16,465 22,060 18,907 18,977 23,221 26,783 33,577 0
Free Cash Flow 3,871 -13,126 20,226 6,686 20,500 -689 21,473 28,519 41,487 68,924 86,872 117,461 [
% growth 71.6% 239.1% 54.1% -66.9% 206.6% -96.6%  -3217.0% 32.8% 45.5% 66.1% 26.0% 35.2%  -100.0%
DCF PV CALCS - DEVELOPMENT PHASE
Free cash flow present value 19,372 5942 16992 535 15,683 19,663 27,088 42,736 51,277 66,160 0
Discount factor (assumes midyear adjustment) 96% 89% 83% 78% 73% 69% 65% 62% 59% 56% 54%
PV of FCF 179,767
VALUATION SHARES OUTSTANDING
Sum of free cash flow present value, 1 179,767 Basic shares outstanding 13,090.85
Terminal value, 2 2,964,179 Current share price $135.00 share price as of valuation date
Discount factor for terminal value, 3 54%
Present value of terminal value, 4 =2 x 3 1,596,546
Enterprise value,5=1+4 1,776,313 Implied valuation
Less: Net debt, 6 -410,635 EV/EBITDA to terminal value 134
Implied equity value, 5 +6 2,186,948 EV/EBITDA to implied EV 9.9
Implied share price $167.06 PER to implied equity value 386
Upside potential 23.7% FCF yield to implied equity value 5.6%
DCF SENSITIVITY
Share price itivity to cost of equity (vertical) and inal growth rate (hori; )

Terminal growth rate
3.0% 3.5% 4.0% 4.5% 5.0%
9.1% $12168 _ $128.99  $137.73  $14838  $161.62
8.6% $131.27 $140.21 $151.10 $164.64 $181.95
WACC 8.1% $14234 $15339  $167.12  $184.64 $207.79
7.6% $157.01 $171.22 $189.37 $21337 $246.61
7.1% $174.80  $193.41  $21802  $25211  $302.42
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3. = HIE

[E15] A LA

(UsD mn) 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Revenues 10,387 14,015 18,674 31,006 55,600 72,603 96,969 128,600 157,199 186,238 224,896 263,657 312,581
Costand expenses 13,892 13,549 21,263 35,410 64,491 73,469 77,709 82,795 94,610 104,997 102,919 122,655 148,110

Gross profit 4,277 6,019 9,223 16,189 28,469 39,866 58,792 81,329 105,230 131,204 173,208 201,926 238,080
Cost of revenue 6,110 7,996 9,451 14,817 27,131 32,737 38,176 47,270 51,969 55,034 51,688 61,731 74,501
Research and development 2,105 3,464 8,643 13,957 24,963 26,062 25,481 16,456 19,808 22,842 27,944 33,110 40,004
SG&A 1,665 1,813 2,644 6,324 12,397 14,670 14,051 19,069 22,833 27,121 23,286 27,814 33,605
Restructuring charges 237 213 487 312
Impairment 3,775 63 38

Operating profit -3,505 466 -2,589 -4,404 -8,891 -866 19,260 45,804 62,589 81,240 121,978 141,002 164,472
Interest income 249 371 492 852 1,597 1,999 1,591 1,529 1,870 2,351 3,082 4,333 5,940
Interest expense 1,693 1,580 1,945 1,575 1,816 2,107 2,015 1,912 1,810 1,714 1,623 1,537 1,455
Otherincome, net -42 985 -177

Income before taxes -4,991 242 -4,219 -5,127 -9,110 -974 18,836 45,421 62,649 81,877 123,437 143,799 168,956
Income taxes -363 -549 718 3,202 7,722 10,650 13,919 20,984 24,446 28,723

Net income -4,628 791 -4,937 -5,127 9,110 -974 15,634 37,699 51,998 67,958 102,453 119,353 140,234

Net profit to common shareholders -4,628 791 -4,937 -5,127 -9,110 -974 15,634 37,699 51,998 67,958 102,453 119,353 140,234
Weighted average shares 2,759 2,848 9,649 10,670 11,014 14,115 17,168 20,222 23,275 24,026 26,329 29,382 32,435
Diluted EPS -1.68 0.28 -0.51 -0.48 -0.83 -0.07 0.91 1.86 2.23 2.83 3.89 4.06 4.32

EBITDA -870 4,290 4,112 3,029 3,326 15,178 41,972 76,495 100,667 129,741 175,500 196,358 221,896
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(H16] d=2=8H
(USD mn) 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Cash flow from operations 4,520 5,776 6,785 16,387 22,426 29,636 57,304 92,895 111,506 138,040 181,885 204,267 234,101
Netincome (loss) 4,628 791 4,937 5,127 -9,110 -974 15,634 37,699 51,998 67,958 102,453 119,353 140,234
Adjustments to reconcile
netincome (loss) to net cash provided
by o} Depreciation and amortization 2,635 3,824 6,701 7,433 12,217 16,043 22,712 30,691 38,078 48,501 53,522 55,356 57,425
Share-based compensation 679 784 1,947 2,153 2,222 2,294 2,368 2,445 2,523 2,605 2,689 2,776 2,865
Intangible assetimpairment 3,775
Deferred income taxes -409 -675 626 501 376 250 125
Unrealized (gain) loss on digital assets -955 112
Impairmentand loss on disposal of fixed assets, 36 135 88
Amortization of debt discount and issuance costs 212 84 93
Other 214 115 66
Change in operating assets and liabilities 2,006 1,673 2,089 11,426 16,721 12,022 16,465 22,060 18,907 18,977 23,221 26,783
Accounts receivable 345 -347 -543 -1,738 -2,631 -1,819 -2,606 -3,384 -3,059 -3,106 -4,135 -4,146
Inventory -72 -309 -413 -1,334 -3,116 -1,419 -1,377 -1,189 -776 847 -2,542
Prepaid expenses and otherassets 41 -328 -673 -585 -2,217 -1,533 -2,196 -2,578 -2,618 -3,485 -3,494
Accounts payable 220 472 709 2,699 6,101 2,852 2,645 4,616 2,249 1,630 -1,770 5,116
Deferred revenue 1,695 1,876 1,929 11,208 15,625 11,912 17,069 22,158 20,035 20,342 27,082 27,153
Operating lease liabilities, net -15 -37 -56 -56 -56 -56 -56 -56 -56 -56 -56 -56
Other liabliities -208 346 1,136 1,232 3,015 2,084 2,987 3,877 3,506 3,560 4,739 4,752
Cashflow from investments -4,867 -10,796 -19,575 -106,288 -46,500 -32,157 -55,588 -86,709 -103,928  -127,852 -166,138  -184,752 -208,215
purchase of PPE 4,415 11,163 20,737 -36,834 -28,956 -49,994 58,293 71,806 -82,928 -95917  -111,502  -114,598  -112,155
Capitalized interest 0 0 -169
Proceeds from product rebates 0 0 118
Purchases of marketable securities -3,535 -3,542 -611 -69,454 -17,544 -14,903 -20,999 -31,934 -54,636 -70,154 -96,060
Maturities of marketable securities 2,731 3,712 548 17,837 2,705
Proceeds from sales of marketable securities 333 193 1,457
Investments in unconsolidated affiliates 0 0 -86
Otherinvesting activities, net 19 4 -95
Cashflow from financing 422 11,830 26,350 82,518 28,460 -1,938 -2,393 -2,460 2,329 -2,205 -2,088 1,977 -1,871
Principal repayments on finance leases -154 -295
Proceeds from debtand other financing obligations 16,055 50,000
Payment of debt issuance costs -66
Repayments on debt and other financing obligations -112 77 -6,858 -801 21,540 41,938 2,393 -2,460 2,329 2,205 -2,088 41,977 41,871
Proceeds from issuance of capital stock, net of issuanci 774 13,101 18,807 83,319
Proceeds from employee equity award plans 141 224 328
Payments for repurchase of common and RCPS -170 -1,021 -1,125
Taxes paid related to netshare settlement of equityav -211 -243 -496
Net cash provided by financing activities 422 11,830 26,350 82,518 28,460 41,938 2,393 -2,460 2,329 -2,205 -2,088 41,977 41,871
FX effect on cash, CE -2 1 63
Net change in cash and cash equivalents and restricted ca 73 6,811 13,623 -7,383 4,386 -4,459 -676 3,726 5,250 7,984 13,659 17,538 24,015
Cash, CE and restricted cash (BOP) 4,617 4,690 11,501 25,124 17,741 22,127 17,667 16,991 20,717 25,967 33,950 47,609 65,148
Cash, CE and restricted cash (EOP) 4,690 11,501 25,124 17,741 22,127 17,667 16,991 20,717 25,967 33,950 47,609 65,148 89,163
Free cash flow 105 -5,387 -13,952 -20,447 -6,529 -20,358 -988 21,089 28,578 42,123 70,383 89,669 121,946
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(USD mn) 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Current assets 16,108 30,952 96,679 126,574 109,048 111,846 139,011 172,086 218,504 293,572 391,447 524,396
Cash and cash equivalents 11,385 24,747 17,364 21,750 17,290 16,614 20,340 25,590 33,573 47,232 64,771 88,786
restricted cash 116 377 377 377 377 377 377 377 377 377 377 377
Marketable securities 800 69,454 86,999 69,162 66,457 81,360 102,359 134,293 188,929 259,083 355,143
Accounts receivable, net 1,052 1,579 3,317 5,948 7,767 10,373 13,757 16,816 19,922 24,058 28,204 33,438
Inventory 2,003 2,416 3,750 6,866 8,285 9,661 11,963 13,152 13,927 13,081 15,622 18,854
Prepaid expenses and other current assets 868 2,210 2,795 5,012 6,544 8,741 11,592 14,170 16,787 20,272 23,766 28,176
Working capital (current assets - liabilities) -7,078 -7,179 -13,106 -22,139 -28,314 -36,375 -47,509 -56,542 -65,492 75,347 -88,728 -105,375
Noncurrent assets 40,954 61,127 90,528 115,236 149,187 184,768 225,882 270,733 318,149 376,129 435,371 490,101
PPE 21,147 42,602 72,455 89,614 123,821 159,545 200,801 245,775 293,191 351,171 410,413 465,143
Finance lease right-of-use assets 1,686 1,260 1,260 1,260 1,260 1,260 1,260 1,260 1,260 1,260 1,260 1,260
Intangible assets, net 2,211 1,548 1,096 11,775 11,519 11,376 11,234 11,111 11,111 11,111 11,111 11,111
Digital assets 1,749 1,637 1,637 1,637 1,637 1,637 1,637 1,637 1,637 1,637 1,637 1,637
Goodwill 11,129 11,809 11,809 10,809 10,809 10,809 10,809 10,809 10,809 10,809 10,809 10,809
Deferred tax assets 696 141 141 141 141 141 141 141 141 141 141 141
Other noncurrent 2,336 2,130 2,130
Total assets 57,062 92,079 187,206 241,810 258,235 296,613 364,893 442,819 536,653 669,701 826,818 1,014,497
Current liabilities 11,791 21,400 53,141 45,812 62,632 78,560 100,502 118,901 137,588 159,675 182,096 208,486
Accounts payable 4,413 11,792 16,036 17,414 25,686 29,951 36,970 41,882 46,867 50,667 54,746 57,952
operating accounts payable 3,995 4,704 7,403 13,504 16,356 19,001 23,617 25,866 27,496 25,727 30,843 37,081
% to cost of revenue 0 0 0 0 0 0 0 0 0 0 0 [
Deferred revenue, current 5,498 6,111 11,764 19,645 25,653 34,262 45,438 55,543 65,803 79,462 93,158 110,444
Debtand finance leases, current 372 928 21,540 1,938 2,393 2,460 2,329 2,205 2,088 1,977 1,871 1,772
Accrued expenses and other current liabilities 1,508 2,569 3,801 6,816 8,900 11,887 15,764 19,270 22,830 27,569 32,320 38,318
Noncurrent liabilities 19,467 29,354 14,548 74,490 75,069 81,886 90,525 98,053 105,242 113,751 129,094 150,150
Deferred revenue, net of current 4,681 6,005 11,560 19,304 25,208 33,668 44,650 54,579 64,662 78,084 91,542 108,528
Debt and finance leases, net of current 13,421 21,968 555 48,617 46,224 43,764 41,435 39,230 37,142 35,165 33,294 31,522
Other liabilities 1,365 1,381 2,433 6,569 3,637 4,454 4,440 4,244 3,439 502 4,258 10,100
Total liabilities 31,258 50,754 67,689 120,302 137,701 160,446 191,027 216,954 242,830 273,426 311,190 358,636
Redeemable convertible preferred stock 20,941 38,752 L] L) L] L) ] 0 [1] [1] L] L]
Class A common stock 2 3 3 3 3 3 3 3 3 3 3 3
Class B common stock 1 1 1 1 1 1 1 1 1 1 1 1
Class Ccommon stock
Additional paid in capital 35,865 37,706 159,777 170,877 170,877 170,877 170,877 170,877 170,877 170,877 170,877 170,877
Accumulated deficit -32,098 -37,035 -42,162 -51,272 -52,246 -36,612 1,087 53,085 121,043 223,496 342,849 483,083
Accumulated other comprehensive income 1,093 1,898 1,898 1,898 1,898 1,898 1,898 1,898 1,898 1,898 1,898 1,898
Total equity 25,804 41,325 119,517 121,508 120,533 136,167 173,866 225,865 293,823 396,275 515,628 655,862
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