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“There need to be things that inspire you, that make you glad to wake up in the morning
and be part of humanity. That is why we did it. We did for you”
— Elon Musk
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The Elon Effect  waees
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The Elon Effect

Focusing on New Space
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ZLHRSH 2| = 7| Valuation Table

At S 2olel w@olzole PER (&) PER (&) EV/EBITDA () ROE(%)
ol 2023 2024E 2025E| 2023 2024E 2025E 2023 2024E 2025E| 2023 2024E| 2025E| 2023 2024E 2025E| 2023 2024E 2025E| 2023 2024E 2025E
2 (Aeig)
SIS0l 2AM|0| A 18,414.8| 9,359.0 10,452.0 11,572.4| 691.1 1,333.1 1,567.9| 8175 7440 1,025.9 7.7 26.9 18.8 1.8 4.6 38 235 13.7 1.7 279 19.5 225
[l it 6,589.3| 3,819.3 3,705.2 4,363.1| 2475 2903 372.2| 2214 2312 2972 21.8 285 22.2 3.1 3.7 33 18.3 16.5 13.3 14.6 13.8 15.6
SHSFA| AR 4,855.2| 24531 27832 3,0985| 929 2144 2425| 3431 1281 2044 9.0 375 233 1.5 2.2 2.0 249 14.5 12.4 15.4 5.9 9.0
QIEIZ[OE|= 580.8 305.0 289.6 450.5| 107 -0.1 39.0 53 4.5 34.1| 1267 2334 12.5 2.8 2.1 2.0 19.6 28.4 10.0 3.1 1.6 11.5
M E=doto| 559.6 125.4 175.5 2322 -44 -5.0 13.3 415 5.6 15.1 6.5 97.3 41.8 1.6 2.5 2.4 N/A 735 19.9 N/A 2.6 6.6
HVM 3315 N/A 49.6 67.5 37 43 8.1 -6.1 3.1 5.8 N/A 96.7 57.1 N/A N/A N/A N/A N/A N/A N/A 5.8 7.3
APR|d 236.0 49.4 N/A N/A 10.1 N/A N/A 10.5 N/A N/A 18.4 N/A N/A 2.0 N/A N/A N/A N/A N/A N/A N/A N/A
O] AT O] A 228.8 0.2 1.6 46.2| -159  -166 08| -832 -225 25 N/A N/AY 114.0 N/A N/A N/A N/A N/A  101.2 N/A  -68.7 -8.2
2012 2259 N/A N/A N/A|  -3.0 N/A N/A -5.9 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Fal= 1729 15.8 309 519| -100 -14.2 84| -649 N/A N/A N/A N/A 18.7 2.0 1.8 1.6 276 N/A 7.7|-1219 -11.8 9.1
M= 154.9 55.1 N/A N/A 1.2 N/A N/A 1.7 N/A N/A 75.5 N/A N/A 36 N/A N/A N/A N/A N/A N/A N/A N/A
2T Ofof| 0|2 Am|0| A 145.1 91.1 106.0 132.0 09 -120 1220 -1.8  -38.0 93.0 N/A N/A 15.7 2.8 2.7 2.3 N/A 1.5 0.4 N/A -6.8 15.7
sfel (Aloj=tay)
Raytheon Tech. 164.4 74.1 79.8 84.7 36 10.0 11.0 3.2 7.6 8.2 246 221 20.4 1.9 2.7 2.6 15.1 15.9 14.5 4.8 13.1 12.8
Lockheed Martin 133.8 66.6 71.2 74.0 8.5 8.4 8.9 6.9 6.4 6.5 13.8 21.2 20.2| 159 204 202 12.6 15.3 14.7 86.0 92.9 95.2
Boeing 113.3 76.9 68.8 85.8| -0.8 -8.2 2.7 -22  -10.0 0.2 N/A N/A} 699.0 N/A N/A N/A | -165.0 N/A 30.7 N/A 87.0 9.3
Northr r . . . d . ' b . 29.8 ! ] b 6 . b b
A A T - f T AR I b 2201 S )
- - - 1 - - 2 2UH: 31.08 o 2 LH: 26.2HH 6 M4s) 86 107 12
Rocket Lab Usa 6.7 0.2 0.4 06| -02 -0.1 -0.1 -0.2  §liQl: 26.5HH N/A N/A N/A ol2l: 25.2HH1 N/A N/A| -29.7 -320 -29.8
AST Spacemobile 59 N/A 0.0 04| -02 -0.2 -0.2 -0.1 U2 O.2 N/A N/A N/A s e N/A 85.8| -753 -136.0 -104.0
Globalstar 3.7 0.2 0.2 0.3 0.0 0.0 0.0 0.0 0.0 0.0 N/A N/A N/A 9.6 9.9 99| -31.3 30.1 29.6 -7.1 N/A N/A
Iridium Comm. 3.4 0.8 0.8 0.8 0.1 0.2 0.2 0.0 0.1 0.1] 3430 36.1 29.0 5.7 5.8 85 16.8 10.7 10.1 1.5 16.5 30.5
MDA 2.3 0.6 0.7 1.0 0.1 0.1 0.1 0.0 0.0 0.1 25.2 39.1 26.8 1.3 2.8 2.5 12.3 17.7 13.3 4.7 7.5 1.4
Euteisat Comm. 2.0 1.3 1.3 1.3 0.6 0.0 0.0 0.3 -0.2 -0.1 N/A N/A N/A N/A 0.6 0.5 42 6.9 6.5 10.9 -5.0 -2.2
Intuitive Machines 1.3 0.1 0.2 04| -0.1 0.0 0.0 0.1 -0.1 0.0 0.9 N/A N/A N/A N/A N/A N/A N/A 110.8 N/A N/A N/A
Viasat 1.2 2.7 42 45| -0.2 -0.9 0.1 1.1 -0.4 -0.1 N/A N/A 432 0.7 0.2 0.2 9.1 4.7 4.2 336 -189 -6.8
Planet Labs Pbc 0.7 0.2 0.2 0.3 -0.2 -0.1 -0.1 -0.2 -0.1 -0.1 N/A N/A N/A 2.3 1.4 1.6 -115 N/A N/A| -26,5 -180 -18.4
Telesat Comm. 0.6 0.5 0.4 0.3 0.4 0.1 0.0 0.1 0.0 -0.1 40 N/A N/A 0.3 N/A N/A 6.8 11.8 16.9 275 N/A N/A
Virgin Galactic 0.2 0.0 0.0 0.0 0.5 -0.4 -0.3 -0.5 -0.4 0.3 N/A N/A N/A 1.9 0.6 1.2 -1.1 N/A N/A| -101.9 -97.0 -249.6

Z: Outlier?! 2024 QI=IZ| Ot 3, M E0O0|, HYMI} 20254 O] =AH|O]A & Boeing PERS HH0fl A A2
ZtZ: Bloomberg, H2|2SH 2| M2|ME
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