w Securities

aigns fiq i, IAA

Fundamental Analyst

@ 020555143

B89 audu

Assistant Fundamental Analyst

Funsh 21 AAIAN W.A. 2569

THAILAND | INVESTMENT ADVISORY

Global Stock Strategy

@) delszidin wiwjusinelszme

SPCX 3Q26 Ta5auLLsd WANNALUNININLS

" SPCX 189Ul 3Q26 Bgiil $14.6bn T +161% YoY Andriinainnin 13.2% ilsgnawan
naunnTwwanii $4.4bn waz Diluted EPS 71 $0.3540u And1iAaiia 138%

" msiaulnwassiela SPCX dw’lmy’lu‘lmsmﬂﬁ;nmnqiﬁq SI (Super Intelligence) W3adaan
Aa Al vihselaluiie $7.560n T +830% Yoy

» Sl Guidance ATl 2026 ARR AAT1azagil $100bn Aau CapEx 4026 sz $35-
40bn 571218 1Q27 7 $33-37bn 1ieE semaiivinagasiaiins ARR A4l 2027 Uszanns $5006n-
$1T

» s liAuusid ‘Go” isautduang $225 81989970 Bloomberg Consensus Tngis1A1Taq iy
gL Blended EV/EBITDA ﬁ 33.79x

[
UsziAun1saInu

" sPCX :1e9nuele 3Q26 agfl $14.60n Tn +161% YoY And1finainAm 13.2% nnlegninan

nauN1uLIN? $4.4bn uaz Diluted EPS #1 $0.35/f1 AndnfiAADN 138%

4

*  mafulnaesneld sPex daulug)lulnsunatinaaingsiia S (Super Intelligence) vieTanxae

Ty '
a K a

Alvinaalaldie $7.560n In +830% Yoy CFO sxydnaalaiinaudanluguiainnisiza

' v
o

Wu3nnsaneld Cloud services agreements Wa=N1311 Compute ARARALAIN185 1951818 Tne

frytyn cloud services alddaneju lddraziiunisldidnlumnasassaeaieliidfla lenain

v
o =

compute M52 waNanil SPCX Hukuasng Al Compute Inail i luaavangndny &l 2026

o

faln4% 2.5-3 GW daudnil 2027 saih 13t 13 gw

" Grok Bot ilasaluineudemnan 814408 Ruseda1is1a 800,000 AU iNng Wi luAay

o

e Tae B2B ilunguindaiign 1lueung msmann IT 3aanssy uaziidnrindeenening
Enterprise WLazau Grok Bot, Cursor Waz X Premium ARy

" Q?ﬁ@ Connectivity Lﬁu‘im%ﬂgmqﬂﬁ’%l@xnzﬁm Enterprise WLag Government j"miﬁ'ﬂgl:‘ﬁl $5.25bn 1
+69% YoY 1UgnA" Consumer Winann 7.2 sy 13.6 &1use Yoy viadszunns 89%
uananniiu Starlink Mobile ¢4 22M sieiitau 1n +37% QoQ Waruglsuznissmeluslugiuen
aasln (DRC) ANTAANIY LAZARAATITNY Eifudannasde aulnpiu 800 MHz (ladiAin 14 MHz
paired ausy) 1o 8 5.A. ArnTiada 1H27 WhmmnegnindudlEnsfiedessln luavsy

Wadnnssud 2028

" g3fia Space 7e/lAatN $1.77on Tn +6% YoY Anuaunisilaesasansnegi 35 aa ieuiu 38

U
'

Wiealu 2026 uaz 44 Wealu 3025 Insutadumaadiugndn 12 Wed wazimaadiuniely 23 den
agalafinnun Mlsanfiusuanann $259m ludrdewduainnu $7m Tag R&D fWxan $849m il

$1.23bn Capex ag#l $1.61bn wiaelanau ussunun1aWmun Starship nlinatlsznaunises
Indqadunu lusuaeaiiaadiu Starship Flight 14 \luimeniiu Starship 424laasA5ausn wazds
AN Starlink V3 47191 26 M99 WNLLWATIAYITINLITTNI0L 26 Thps fUinslsauiieudn

ANATMIANTBITELWINNsUaeY Starlink fag Falcon 9 Uszunmu 10 1findiu 99l Payload T

' ¥
= a o

Wendulidaussn iy

v

" 13wl Guidance @uil 2026 ARR (Annual Recurring Revenue) A1A31azag 7l $100bn 49w

CapEx 4Q26 1lszanns $35-40bn $elé 1Q27 7 $33-37bn UsTienisiiuinatinamaiiias ARR du

1 2027 1lszains $5000n-$1T

. B
L3ENUANNSNE waUs waus g Aanie (W11Tw) 181 1 81A1sAEd QN FU 15 UUAMTLA LUNYNNMUNS LWAGINT NFUNN 10120 TN, 02 055 5100



MelSecurities

o

UNeN 21 AANAN W.A. 2569

nM939uRAaN3iL Tesla inavagszudneiatsou €9l

1y

NNLIBANA

Elon Musk $21]91 SpaceX uag

H = I Y N i - Ha o
Tesla flaARIZNIINNNTALAMNLTE NaLARaNTTNN1TRaTEINaN e Tnadanuzlunaulinadennag

‘ﬂl M v 1= [ o U a a
Reulaganssnlalls uazlaifinnsfudseiudnazifinga

ANaLATaANaae SPCX Taun 1. Starship anmanvzaandn nsznulnamnsesa Starlink expansion

uwaz Orbital compute TaifludquAivinly valuation 44 2. eldsia GW anas MINNIzIIARARY Al

compute Hauaay Fanszny pricing 183Aalud 3. luaygyrndeansuas spectrum 4141 ann

FCC wazmidienusngtlseina nsenugsia satellite connectivity

¥ i
wrliAnuuzin “ge” AsnAnlaunng $225 41989870 Bloomberg Consensus Tnagnanlaqiii

\fiuuvin Blended EV/EBITDA 71 33.79x 91e/la1ngsiia SI iulnatnmniduazsiaiiios iluilade

1 ¥
durdeunaFnlAngn wanainiigana Connectivity Tunwsangaudaunds

Figure 1: Key Financial Summary (Annual)

Space Exploration Technologies Corp (SPCX US) — Key Financial Summary (Annual)

SPACE EXPLORATION TECHNOLOGIES CORP — ANNUAL

USD in Millions, except per-share data

12 Months Ending (CY FYE 12/31)

Market Data & Enterprise Value

Share Price (as of 10/19/26 close)

Shares Outstanding (mm, implied)

Market Capitalization

(-) Cash & Marketable Securities (2Q FY26)
(+) Total Debt (2Q FY26)

Enterprise Value (EV)

Income Statement (GAAP)
Total Revenue

Growth %, YoY
Gross Profit

Gross Margin % (calc.)*
Operating Income

Operating Margin % (calc.)*
Net Income (GAAP)

Growth %, YoY

Net Margin % (calc.)*
Diluted EPS

Growth %, YoY

Adjusted (Non-GAAP) Results
Adjusted Operating Income

Adjusted Operating Margin % (calc.)*
Adjusted Net Income

Growth %, YoY

Adjusted Net Margin % (calc.)*
Adjusted Diluted EPS

Growth %, YoY

Cash Flow

Cash Flow from Operations
Capital Expenditures

Free Cash Flow

Balance Sheet

Cash, Cash Equivalents & Marketable Securities
Total Debt

Total Assets

Total Shareholders' Equity

Source: Bloomberg, LHSEC Research

2025A
12/31/25

147.96
13,246.8
1,960,000
(100,009)
39,364
1,899,355

18,674
33.2%
9,223
49.4%
(2,589)
(13.9%)
(4,937)
(724.1%)
(26.4%)
(1.69)
(2227.1%)

(2,589)
(13.9%)
(4,937)
(724.1%)
(26.4%)
(1.69)
(2227.1%)

6,785
(20,737)
(13,952)

24,747
22,896
92,079
41,325

2026E
12/31/26E

44,784
139.8%
25,121
56.1%
3,469
7.7%
(706)

(1.6%)
(0.02)

4,406
9.8%
950

2.1%
0.02

25,426
(68,626)
(48,808)

92,637
39,385
243,431
145,711

2027E
12/31/27E

109,735
145.0%
72,524
66.1%
31,423
28.6%
24,166

22.0%
197

33,089
30.2%
24,723
2501.9%
22.5%
201
8329.9%

71,303
(171,964)
(116,346)

55,321
113,117
372,934
181,097

2028E
12/31/28E

189,538
72.7%
129,205
68.2%
75,493
39.8%
68,494
183.4%
36.1%
521
164.3%

74,968
39.6%
61,752
149.8%
32.6%
494
145.0%

132,197
(198,015)
(75,223)

75,798
216,728
538,662
262,846

2029E
12/31/29E

295,227
55.8%
185,391
62.8%
119,445
40.5%
95,945
40.1%
32.5%
7.78
49.2%

115,209
39.0%
94,907
53.7%
32.1%

6.89
39.6%

194,929
(247,338)
(53,860)

90,386
328,701
690,897
394,944
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Figure 2: Key Financial Summary (Quarterly)

Space Exploration Technologies Corp (SPCX US) — Key Financial Summary (Quarterly)

SPACE EXPLORATION TECHNOLOGIES CORP — Q ERLY
USD in Millions, except per-share data 1Q26A 2Q26A 3Q26A 4Q26E 1Q27E
3 Months Ending 3/31/26 6/30/26 9/30/26 ~12/31/26E ~3/31127E
Market Data & Enterprise Value
Share Price (as of 10/19/26 close) 147.96
Shares Outstanding (mm, implied) 13,246.8
Market Capitalization 1,960,000
(-) Cash & Marketable Securities (2Q FY26) (100,009)
(+) Total Debt (2Q FY26) 39,364
Enterprise Value (EV) 1,899,355
Income Statement (GAAP)
Total Revenue 4,694 7,814 14,575 19,920 24,442

Growth %, YoY 15.4% 91.9% 420.7%
Gross Profit 2,306 4,319 2,791 11,972 15,210

Gross Margin % (calc.)* 49.1% 55.3% 19.1% 60.1% 62.2%
Operating Income (1,943) (143) 2,791 3,899 6,455

Operating Margin % (calc.)* (41.4%) (1.8%) 19.1% 19.6% 26.4%
Net Income (GAAP) (4,276) (541) 4,404 3,202 4,983

Growth %, YoY

Net Margin % (calc.)* (91.1%) (6.9%) 30.2% 16.1% 20.4%
Diluted EPS (1.27) (0.09) 0.35 0.34 0.44

Growth %, YoY
Adjusted (Non-GAAP) Results
Adjusted Operating Income (1,943) (143) 2,791 5,520 6,803

Adjusted Operating Margin % (calc.)* (41.4%) (1.8%) 19.1% 27.7% 27.8%
Adjusted Net Income (4,276) (541) 4,404 4,318 6,440

Growth %, YoY

Adjusted Net Margin % (calc.)* (91.1%) (6.9%) 30.2% 21.7% 26.3%
Adjusted Diluted EPS (1.27) (0.09) 035 0.38 0.51

Growth %, YoY
Cash Flow
Cash Flow from Operations 1,047 2,419 9,631 12,310 11,974
Capital Expenditures (10,107) (18,369) (23,228) (35,216)
Free Cash Flow (9,060) (15,950) (11,788) (25,411)
Balance Sheet
Cash, Cash Equivalents & Marketable Securities 23,675 100,009 93,340 65,065
Total Debt 30,265 39,364 39,404 56,446
Total Assets 102,094 192,770 244,834 272,533
Total Shareholders' Equity 34,533 127,224 151,464 161,373
Source: Bloomberg, LHSEC Research
Figure 3: S| Revenue
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Figure 4: Gross Margin & Operating Margin

Gross Margin & Operating Margin
Space Exploration Technelogies (SPCX US) | Quarterly, % of revenue
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Figure 5: Total Capital Expenditure

Total Capital Expenditure
Space Exploration Technologies (SPCX US) | Quarterly, US$ bn
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Figure 6: Blended Forward EV/EBITDA
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