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A (BRI EEIE) STRATEGY ; (BFEFB)Alphabet ; (F*E5SEE o )Nvidia »

AMD

7R+ XF& EEE 8H+XF5i% EEE
1 Alphabet INC-CL A/Alphabet/2E] 9.22 TESLA INC/f5HrfI /A E] 9.29
2 TESLA INC/#5HrfI A E] 8.23 Alphabet INC-CL A/Alphabet’AE] 8.88
3 MICROSTRATEGY INC-CL/1 & 7.51 Strategy INC/HRAE] 6.51
4 Advanced Micro Devic/#Bi+ 852 A5 541 Tempus Al Inc/Tempus Al Inc 5.12
5 NVIDIA Corp/i3XaatR 1 4.99 NVIDIA Corp/%’l?ﬂ@ﬁ?ﬁ%ﬂ 5.09
6 META PLATFORMS INC/Meta*F &2 E] 3.77 Advanced Micro Devic/#B+E52 /A5 4.64
7 Tempus Al Inc/Tempus Al Inc 3.66 ARISTA NETWORKS INC/Arista#8#5 /2 & 3.93
8 ARISTA NETWORKS INC/Arista#dig /A=) 34 META PLATFORMS INC/Meta*&ansE 3.75
9 QUALCOMM Inc/&E%# 3.14 MONGODB INC/MongoDB Inc 3.29
10 MONGODB INC/MongoDB Inc 2.86 Snowflake Inc/Snowflake’AE] 2.66
A+ AFAREEE 52.19 A+ AFAZLEE 53.16
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1 R 60.69 BTG 58.66
2 58T A 75 13.28 38 T A 755 12.96
3 FEZIVEE 11.54 JEZIVEHE 12.44
4 B IRIE 3.66 BRI 5.12
5 & m 1.89 < @il 1.59
6 T 1.22 1T 1.21
7 RE 7.72 RE 8.02
8

9
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7R+ ABEXRER 8RR+ ABXREE
1 = 86.18 = 85.56
2 £y 5.01 Ey 523
3 2 1.09 52 1.19
4 RE 7.72 RE 8.02
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TRT KR =2l AT AFMR =2
1 Intuitive Surgical I/ EE5MIATE] 2.86 Intuitive Surgical I/ E &M RIAT] 2.85
2 Emerson electric co/XBEER 2.6 TESLA INC/4% E 412 5] 2.52
3 Symbotic Inc/Symbotic/AE] 2.57 NVIDIA Corp/443kEs 18R, 2.39
4 NVIDIA Corp/#aX 2485 242 Emerson electric co/X S4B S 2.38
5 TESLA INC/%Hriu A 2.31 Symbotic Inc/Symbotic/A ] 2.28
6 Celestica Inc/Celestica Inc 2.29 Ambarella Inc/ZERHERAT 227
7 Joby Aviation Inc/&EEMZE A E] 1.98 Celestica Inc/Celestica Inc 2.26
8 Kardex AG/ R E M A E] 1.87 SEE/SES 2.1
9 Ambarella Inc/ZERNHBERAE 1.8 Kardex AG/-EiBHf ZhE /A 5] 2.05
10 [Rockwell Automation//& e Bl B ENEA 176 . 183

5 IPG Photonics Corpor/IPGHF/AE]
A+ AF5ARECE 22.46 At AFAREEE 22.93

ERAR : Morningstar ~ Bloomberg -

HE—SIRERIB . H%52025/08/29 - *HFEN+AER REAFBIAEESGBFEEESHERE
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TREITKEZE 8RR+ KEHE
1 T 41.69 Bl 41.08
2 Bl 41.22 1T 40.37
3 ERRE 5.88 =R 5.14
4 B E 3.36 BB 3.48
5 EANARTS 1.14 AR TS 1.28
6 RE 6.71 R 8.65
7
8
9
10
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7RBEIT+KEIZX 8A BRI+ KEIZX
1 = 49.84 =Y 48.35
2 HZX 18.08 HZ 17.40
3 = 591 = 5.97
4 =2 4.58 =& 5.09
5 M=EAX 3.79 M=EAXR 3.45
6 23 249 23 249
7 BT 2.18 mt 2.05
8 3 B 2.01 ¥ 2 1.85
9 it 1.87 £S5 1.79
10 52 [ 1.06 oh B8 K B 1.11
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n“? Austindbfll->San Antonio->Boca Chica Beach(2#&FT#) - R 417883
B(#1260AE - "’if:ﬁ/%‘—lilﬁ)
B AR 1)HERESK - [EEN2VNT ; 2) RESRAKE ~ WhERK - #E/)\& - bR
Vi EEE%’S’I\’E\% ,H\F%E maA  EBRTEH -
TEXAS $ Waco
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Go Rio River Boat '
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A BIRAR: FiT 104

ZA—EhEEZMN LE—EENEmBZEoERF3531ERKR(1%)EZE -
SET R B ERS T SEL A BEE SR ERER) -

B BH1E: 2035FpIi ST U B A1 IE=cEA £8.5)8E T - WERI40008=7T
R - BFER20008 8883 - 10008 EFSDEIRE - 1008 aas AR
< 5 #E 171008 &Robotaxi -

2025 Performance Award |fifE(ZETT - 6fH&30XF)  |Adjusted EBITDACGEEIIZE) T Product Goals Award  |[HEBRE

BREE1 $2.0% $5001% 35318k (1%) 566
B2 $2.5% $8001& 35318 (1%) 708
BEE3 $3.0% $13001E 35318k (1%) 850
BRE®4 $3.5% $210018 35318k (1%) 991
EBREE5 $4.0%% $30001E 35318 (1%) 1133
BREE6 $4.5J6 $400018 35318 (1%) 1274
BREm7 $5.0%6 $40001E 35318 (1%) 1416
EBREE8 $5.5%6 $40001= 35318 (1%) 1558
BRE®E9 $6.0%K RfF20008 58 35318 (1%) 1699
BEREE10 $6.5%K Z R 10005& EFSDE] & 35318 (1%) 1720
BiEEll $7.5% R{F1008 2Bot(##zz \) 35318 (1%) 1985
BEE12 $8.5J6 #Z 1008 5RobotaxiiE 1T 35318 (1%) 2149
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B F2152035FModel 3/YFHEE3995 M (5E645.4%) - Model 2(-EEER)E
SZEAS3EW(AL6#952.5%)

10000000 50.0%
9000000
40.0%
8000000
7000000 30.0%
6000000 20.0%
5000000
0,
4000000 10.0%
3000000 . 0.0%
2000000 - 1
-10.0%
1000000
-20.0%
FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35
mmm Viodel 2/other 0 0 0 150000 = 325000 650000 1170000 1755000 2281500 2851875 3422250 3935588 4525926
Semi 0 0 0 3400 6075 7898 9872 11846 = 13623 = 15667 | 17233 = 18957 | 20852
mm Cybertruck 106 42466 = 25043 = 24020 25221 = 26482 = 27806 = 29196 = 30656 | 32189 | 33799 | 35488 37263
== Model 3/Y 1739707 1707786 1539878 1693866 1863253 2049578 2254536 2479989 2727988 3000787 3300866 3630952 3994047
mmm Model S/X 68768 45880 @ 25708 = 25014 | 26264 = 27578 | 28956 = 30404 = 31925 = 33521 = 35197 36957 = 38804
— Oy 37.7% = -0.7% @ -11.4% = 19.2% @ 184%  23.0% @ 26.4% = 23.4% @ 181% = 16.7% = 14.8% = 12.5% = 12.5%

mmm Viodel S/X s Model 3/Y  mmmm Cybertruck Semi mmmm Model 2/other === yoy
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m HEIFSD (Full Self Driving) EEE] ~ HE(BIRE) ~ MMEX ~ £2FES - BAF =
KAMBEEEFERM - TeslaE ELEIBAESIEARHERS0%LL L -

B S ILREMER R - HPIBEFSDIELE—DRIT - KiTAZAMEE - REEZRIHE
N RBBUSRIFR AR -

B FREFSDEB ARG E2025FZH15~20% » 2035FZE90% LA L -
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RobotaxiiZE{TE[X2035F FE 283 & i

B A (EFSD EMBEEERNIEE - EF3 A TeslatERobotaxify o Tk R K IE -
Robotaxitd 77 F# F A KRS (<1 USD/Mile) BRI IB1ETHIS - BB
HTUEREERZEFS -

B FE{52035FRobotaxiBE X E2838 M - F=UWEL8361E3=TT -

3,000,000 25
2,500,000
20
2,000,000
15
1,500,000
10
1,000,000
5
500,000
o - H
FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35
B pobotaxiiBITEE - - 110 1,050 9,616 57,573 | 172,355 376,098 695,224 1,081,006 1,545,378 2,129,739 2,828,505
I Robotaxi &L - - 3 62 593 3,831 11,138 = 23,053 = 43,917 69,845 = 985317 136,145 183,566
= Wyoy 1933.6% 859.3% = 545.7% = 190.7% = 107.0% = 90.5% 59.0% 40.8% 38.5% 34.8%
B RobotaxiZE{TE % = RobotaxiZUl = EUyoy 20
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ICEFEMIKER/ERAIREER AT

B R TeslaZ WA EH2024F 9781 =t £2035F /546018 ET(+17%
CAGR) - EFRotaxiZW5EE#E34% - FSDAEEELT% - B#A8EE1541% -

_ NS $WE/L\H#$§ EAISREIRIFSD ~ Robotaxi & Optimustzs A (fRZEH -
2035F BT AHBER) -

Robotaxi -~

JEFSDAEEETF(EVRIBTT)

(BE%m) 2024 FEW|EWAEE  [2030FEW|EWAEEE |2035F W |EULAEE
JFFSD/Robotaxi3 B85 75,987 78%| 131,884 63%| 221,580 41%
FSD 1,183 1%| 26,041 12% 92,030 17%
Robotaxi - 0%| 23,053 11%| 183,566 34%
PR EER(REE R RT) 20,620 21%| 29,108 14% 48,796 9%
48 97,791 100%| 210,086 100%| 545,972 100%]| *

BRICE Tesla - £—213EFEMEE - 8%2025/09/19 - EIIREMHES - RAHEZE MAKRUIAZIRE  ERRETHERHBSERIME -
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DK - AR E EEEEE S EREERERE -
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517 B ENEALFSD & Optimus AlphaFold 3T 78I A & &8 (CEO &% Bl L £21%)

B = — -
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The Roadmap to Monetizing Cycles: The Mobile Internet as a Case Study

+ Mobile Internet Cycle Stock Performance
+ Indexed Performance Relative to S&P 500

Software + Services

Infrastructure / Devices
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AINTEZESHVEERBHME A

REHMMZE (%)

0 S mEEME(%)
i > LUK

= 1541 11.22 6.40 31.21 55.33 86.07 157.70

= 12.87 19.24 13.96 36.90 61.68 84.90 160.25

ERAOR : Morningstar - 5—%3%15 - 2025/8/29 ; Iz A : 2019/1/23
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MEE 12.84 6.26 0.79 23.81 25.78 4841 129.30
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