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HAEIX] Aol BIXIS T2 2 I £7] S JARSt £F0| CapEx
Tgo| X|&E Aol2te e ASHULE
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Ol 27| SPCX &%l Jbd 2 OHE Al MAEZ &27] HiE $2,561M
(+247% YoY, +213% QoQ)& 7|8, HMMA ($2,084M)E +22.9%
HOBI TAL MI2HO0|ZE HQIUCH ZHXO HiFS 5~6 © HEBE

US Equity Analyst Bt7|H

> BNl / SEFI HAMA
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Stock Data
L Chafet F7|SAl AfHIA
S&P 500 (08/04) 7,736.52
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125.33 / 223.89
225.64 / 104.83
1,678,415
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Earnings & Valuation

SR MHIA Aoz, FAIE AYD $14.1B 2 F& SItstt S
TIAHSH X|AX|0|CH € Q38 Anthropic $1.25B (Colossus I, ~2029.5),
Google $0.92B(GPU 11 Bt & 2026.10~2029.6, ZZ1&) =F0|C}, 5 &
ALl JHAIZICE 27| $1.6B O] TIEZ QAL[OH, ItE JFA| n3&le=
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(42t $) FY24  FY25 FY26E FY27E
OHZ=H 14015 18674 38625 71897
EBITDA(ad}.) 5350 6584 16,203 37,141
EBITDA(adj) OFXI(%)  38.2 353 419 51.7
oXl oy 791 -4937 -2484 9912
EPS 008 -1.69 -037 0.68
B7t&(%) =d A X =5l
PER(tH) = - - 1840
PBR(HH) - - 11.0 105
ROE(%) - -1328 -0.7 6.9
Hi =2 E(%) - - - -
Performance & Price Trend
FIL40IE (%) YTD M &M 12M
ey - =226 = -
S&P Index 13.0 3.4 13.8 22.8
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A0 A X FY26Q2 (' 26.04.01~06.30)
= FY26Q2 HHMA H|w YoY H|ud QoQ Hju

(WHaE $) WEX| MM A Xto| FY25Q2 MXE FY26Q1 MNNE

=l 7,814 6,810 14.7% 4,071 91.9% 4,694 66.5%

A EBITDA 3,538 1,999 77.0% 1,214 191.4% 1,127 213.9%

Z7% EBITDA 0O(%) 45.3% 29.4% 15.9% 29.8% 15.5% 24.0% 21.3%

=0|¢ =541 -2,071 -73.9% -1,008 -46.3% -4,276 -87.3%

EPS (USD) -0.09 -0.24 -61.9% -0.34 -73.5% -1.27 -92.9%

XI2: Bloomberg, 7185 2IAIX]

=x.
T

BUMAE 2026-08-04 28H 1 7IF, Non-GAAP 7|&

AHO[A X 2 AME HMMA T
e S7] AHNA Gzt PN A
(st §) FY26Q3 gg% FY26Q4 g;; FY26 ;’?{E FY27 J;;YE
WE 11903 - 15,889 - 38625 1068% 71897  86.1%
ZHEBITDA 5468 - 8,121 - 16,203 146.1% 37,141  129.2%
ZH EBITDA OFKI(%)  45.9% - 51.1% - 419%  67%p 517%  9.7%p
20[2) 1,341 - 3,297 - -2484  HX 9912 =3
EPS (USD) 0.11 - 0.26 - -037 x| 0.68 =
Xt&: Bloomberg, 7|83 2IMX|  F: HMMAE 2026-08-04 EEHI J|&E, Non-GAAP 7|1&
AHO|A X 27| MY 0
(et 9) " — «— EBITDA OI(%) (%)
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Xt2: Bloomberg, 7|25 2|A%|
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IIST MR | 0|=7|FEN ATHO]AX (SPCX.US)

AHO|A X HMAXHE

(43 $) FY25Q2 FY26Q1 FY26Q2 YoY(%) QoQ(%)

[GAAP]

af =t 4,071 4,694 7,814 91.9 66.5

=Pl 2,282 2,338 3,495 53.2 495

==l 1,789 2,356 4319 141.4 833

T 2,759 4,249 4,462 617 5.0
R&D 1,958 3514 3,548 81.2 1.0
SG&A 606 746 912
Restructuing charges 190 -11 2
Impairment 5 - -

Folel -970 -1,893 -143 X HX|

O|XtH| & —-411 -664 -629

O|X}4=2] 98 213 340

7|E} Y& 413 -1,876 -86

AM|xojel -870 -4,220 -518 K| K|

HOINHIE 138 6 23

202 -1,008 -4,226 =541 ESHN| K|

oA EPS(Ed/F) -0.34 =11 {08} -0.09 ESHN| HX|

M JHEE T T (HOF) 2,929 3,884 5,864 100.2 51.0

ARRE =9 FAXE

Space

Total launches(2]) 46 40 38 -17.4 -5.0
Customer launches(2]) 9 7 10 1.1 429
Internal launches(2]) 37 33 28 =243 -15.2

Mass to Orbit(in metric tons) 652 556 485 -25.6 -12.8
Customer payloads(in metric ton) 88 45 87 -1.1 933
Internal payloads(in metric ton) 563 511 397 -29.5 -22.3

o= 746 619 962 29.0 55.4

Launch services 490 330 648 32.2 96.4
Launch & development 256 289 314 22.7 8.7

Connectivity
Starlink Subscriber({2F &) 6.0 10.3 12.0 100.0 16.5
Starlink ARPU($/month) 85 66 66 =224 0.0

oz 2,588 3,257 4,291 65.8 31.7
Consumer 1,721 2,148 2,485 444 15.7
Enterprise & government 867 1,109 1,806 108.3 62.8

Al

Nameplate compute(GW) 0.4 1.0 1.4 250.0 40.0

oz 737 818 2,561 2475 213.1
Advertising 426 343 367 -13.8 7.0
Al solutions & infrastructure 311 475 2,194 605.5 361.9

AtREE 4H

S 4,071 4,694 7814 91.9 66.5
Space 746 619 962 290 55.4
Connectivity 2,588 3,257 4,291 65.8 31.7
Al 737 818 2,561 2475 213.1

Fgolel -970 -1,943 -143 ESHN| x|
Space -369 -662 -542 46.9 -18.1
Connectivity 923 1,188 1,656 79.4 39.4
Al -1,524 -2,469 -1,257 -17.5 -49.1

2% EBITDA 1,214 1,127 3,538 191.4 2139
Space -93 =351 -205 HX| HX|
Connectivity 1,583 2,087 2,597 64.1 24.4
Al =276 -609 1,146 =¥} =

CapEX 2,825 10,107 18,369 550.2 81.7
Space 946 1,052 1,174 24.1 11.6
Connectivity 1,130 1,332 1,367 21.0 2.6
Al 749 7,723 15,828 2013.2 104.9

Xp&E: ADO|AX, FIZEH 2IMX]

a7
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