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Industry Report
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(USDmn) 2026
Atlas Units 1,000
Atlas ASP $240,000
Spot Units 1,500
Spot ASP $75,000
Stretch Units 400
Stretch ASP $260,000
Atlas HW 240
Spot HW 112.5
Stretch HW 104
Total HW 457
Semvice % of o

HW revenue 3.0%
Service revenue 14
Total Revenue 470

Rt2: Z25 2IMANE]

2027 2028
3,000 10,000
$200,000  $140,000
1,800 2,000
$74,000  $72,000
600 900
$245,000  $230,000
600 1,400.00
133.2 144
147 207
880 1,751
5.0% 8.0%
44 140

94 1,891

2 Boston Dynamics DiE 7% $1g: YAt 2490 M2 ASP of2h ¥hYy

(USDmn) 2026
Atlas Units 1,000
Atlas ASP $240,000
Spot Units 2,000
Spot ASP $75,000
Stretch Units 400
Stretch ASP $260,000
Atlas HW 240
Spot HW 150
Stretch HW 104
Total HW 494
Atlas SW 0
Spot SW 0
Stretch SW 0
Total SW 1
Total Revenue 495
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2027 2028
8,000 30,000
$180,000 $120,000
3,000 5,000
$65,000  $55,000
700 1,200
$235,000 $210,000
1,440 3,600
195 275

165 252
1,800 4127

7 53

1 3

1 5

10 61

1,809 4,188

2029 2030 2031
Volume & Pricing
20,000 30,000 65,000
$130,000 $120,000 $112,000
2,500 3,000 3,500
$70,000  $69,000  $68,000
1,100 1,200 1,400
$225,000 $220,000 $215,000
Hardware Revenue
2,600 3,600 7,280
175 207 238
248 264 301
3,022 4,071 7,819
Senvice & Total Revenue
10.0% 12.0% 14.0%
302 489 1,095
3,325 4,560 8,914
2029 2030 2031
Volume & Pricing
55,000 90,000 135,000
$100,000  $85,000  $75,000
8,000 12,000 18,000
$48,000 $43,000  $39,000
2,000 3,000 4,500
$190,000 $170,000 $155,000
Hardware Revenue
5,500 7,650 10,125
384 516 702
380 510 698
6,264 8,676 11,525
Senvice & Total Revenue
197 554 1,276
8 19 42
15 38 82
221 611 1,400
6,485 9,287 12,925

2032

120,000
$105,000
4,000
$67,000
1,600
$210,000

12,600
268
336

13,204

16.0%

2,113
15,317

2032

200,000
$68,000
26,000
$35,000
6,500
$145,000

13,600
910
943

15,453

2,662
85

160
2,908
18,360
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2033

240,000
$100,000
4,500
$66,000
1,750
$205,000

24,000
297
359

24,656

18.0%

4,438
29,094

2033

290,000
$62,000
38,000
$32,000
8,500
$135,000

17,980
1,216
1,148

20,344

4,842
163
275

5,280

25,624

Heungkuk
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2034 2035
380,000 600,000
$95,000  $90,000
5,000 6,000
$65,000  $64,000
1,900 2,000
$202,000 $200,000
36,100 54,000
325 384
384 400
36,809 54,784
20.0% 22.0%
7,362 12,053
44171 66,837
2034 2035
400,000 550,000
$56,000  $50,000
55,000 80,000
$29,000  $27,000
10,500 12,500
$125,000 $115,000
22,400 27,500
1,595 2,160
1,313 1,438
25,308 31,098
8,342 13,852
301 514
438 635
9,081 15,001
34,388 46,098
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(USDmn) 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
Sales 495 1,809 4,188 6,485 9,287 12,925 18,360 25,624 34,388 46,098
EBIT margin 3.0% 6.0% 9.0% 12.0% 15.0% 18.0% 21.5% 25.5% 28.0% 30.0%
EBIT 15 109 377 778 1,393 2,326 3,947 6,534 9,629 13,830
NOPAT 11 81 283 584 1,045 1,745 2,961 4,901 7,222 10,372
D&A 18 49 113 156 214 207 239 179 155 148
NWC 25 90 209 324 464 646 918 1,281 1,719 2,305
ANWC 25 66 119 115 140 182 272 363 438 586
Capex -124 -452 -1,047 -1,297 -1,579 -1,809 -1,836 -1,281 -1,032 -1,152
FCF -120 -388 =770 -673 —461 —40 1,091 3,436 5,906 8,782
WACC 12.8% 12.4% 11.9% 11.5% 10.9% 10.5% 10.1% 10.0% 10.0% 10.0%
COE 13.7% 13.3% 12.9% 12.5% 12.1% 11.7% 11.3% 10.8% 10.3% 10.0%
Rf 4.6% 4.6% 4.6% 4.6% 4.6% 4.6% 4.6% 4.6% 4.6% 4.6%
Beta 1.70 1.65 1.60 1.55 1.50 1.45 1.40 1.35 1.30 1.30
Risk Premium 5.4% 5.3% 5.2% 5.1% 5.0% 4.9% 4.8% 4.6% 4.4% 4.2%
COD 4.9% 4.8% 4.7% 4.7% 4.5% 4.4% 4.4% 4.3% 4.2% 41%
DV 10.0% 11.0% 12.0% 13.0% 15.0% 16.0% 17.0% 18.0% 19.0% 20.0%
Discount factor 88.6% 78.9% 70.5% 63.2% 57.0% 51.6% 46.9% 42.6% 38.7% 35.2%
PV of FCFF -106 -306 -543 -425 -263 -20 512 1,464 2,288 3,092
Terminal growth 3.0%
Terminal value 129,216
PV of TV 45,498
Enterprise value 51,189
Net debt 281
Equity value 50,908
F/X(W/$) 1,400
EV (th) 71.3
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