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C O M PA N Y  P R O F I L E

Tesla designs, manufactures and services electric vehicles, energy-storage systems,
charging infrastructure and solar products. It also develops paid driver-assistance software,
autonomous-mobility technology and general-purpose humanoid robots. The group
combines vehicle and battery manufacturing, direct customer distribution, connected-fleet
data, artificial intelligence and energy-management capabilities across a shared industrial
platform.
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R E S E A R C H  S N A P S H O T

The call, the math, and the three reasons why
A one-page summary of the recommendation and the evidence behind it; the following
pages provide the detail.

R E C O M M E N DAT I O N

BUY
12-month horizon

TA R G E T  P R I C E

536.80 USD
12-month fundamental

C U R R E N T  P R I C E

352.16 USD
as of report date

I M P L I E D  U P S I D E

+52.4%
vs. current price

M A R K E T  CA P

USD 1,400.2 bn

shares × price

E N T E R P R I S E  VA L U E

USD 1,407.9 bn

mcap + EV adjustments

P / E  ·  E V/ E B I T DA
2 0 2 6 E

297.8× ·
144.6×
own history + peers, see
Valuation

D I V I D E N D  Y I E L D
2 0 2 6 E

—

T H E S I S
B R E A K E R

The thesis breaks if Tesla cannot establish scalable unsupervised unit economics by 2029
while Optimus remains non-productive and automotive plus Energy returns fail to recover.
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Manufacturing can turn autonomy
into a deployment advantage
Tesla controls the vehicle, software,
battery, charging interface and
customer channel. If unsupervised
reliability is achieved, that
integration can shorten fleet
replication and lower capital cost
relative to operators dependent on
third-party vehicles and expensive
sensor packages.

3.864m neutral-case Robotaxis in 2030

01 Energy and paid software provide
non-automotive substance
FSD already has 1.48m active users,
while storage deployment reached
13.5 GWh in Q2 2026. These
businesses have observable
demand and can compound before
the more speculative Robotaxi and
Optimus outcomes fully mature.

USD 343.1bn combined FSD and Energy EV

02 The upside is real, but option
concentration is extreme
The revised model carries large
neutral operating contributions from
Robotaxi and Optimus. That
produces substantial target-price
upside, but it also makes the result
unusually sensitive to probabilities,
commercial timing and whether the
forecast markets can be captured
without destroying returns.

60% of divisional EV from Robotaxi

03

Net sales, EBIT margin and ROI
USD millions, with year-on-year net sales growth above each bar; EBIT margin and ROI on right axis

Net sales EBIT margin ROI (after tax)
Actual Estimate
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S H A R E  P R I C E  D E V E L O P M E N T

Price trajectory and valuation anchors
Weekly closing prices over 36 months with the 12-month target price, alongside key
market data.

C U R R E N T  P R I C E

352.16 USD
25 August 2026

TA R G E T  P R I C E

536.80 USD
12-month

I M P L I E D  U P S I D E

+52.4%
vs. current

R E P O R T  DAT E

25 August 2026

5 2 - W E E K  H I G H

498.83 USD
past 12m

5 2 - W E E K  LO W

297.38 USD
past 12m

1 - Y E A R  C H A N G E

+0.7%
price only

3 - Y E A R  C H A N G E

+46.3%
price only

R E A D I N G  T H E  M O V E

1 Aug 2023 – Apr 2024 — -39.5%: Morningstar attributed the decline to an 8.5% year-on-year fall in Q1
2024 deliveries and reports that Tesla would cancel its long-anticipated affordable-vehicle platform.

2 Apr–Dec 2024 — +197.4%: FXOpen linked the rally to the October 2024 Robotaxi unveiling and a sharp
improvement in sentiment after the US presidential election.

3 Dec 2024 – Mar 2025 — -49%: Forbes attributed the correction to reduced delivery forecasts, weak global
sales and political fallout involving Elon Musk, including a 15% single-day decline on 10 March.

4 Mar–Dec 2025 — +105.8%: Morningstar associated the recovery with renewed Robotaxi optimism, Elon
Musk’s USD 1bn share purchase and a new US automated-vehicle framework.

5 Dec 2025 – Aug 2026 — -27.4%: TradingView attributed the decline to a Q2 2026 earnings miss, margin
compression despite record deliveries, and a reported recall of 3m vehicles in China.
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Share price — last 36 months
USD per share, with 12-month target line
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VA L U E  B R E A K D O W N  ·  PA R T  1

How the market prices the divisions today
The market's own enterprise value today, split across the divisions. The parts sum to the
whole by construction, so a larger share for one division is a smaller share for another.
What each division is worth on this report's own forecasts is a different question,
answered in the target-price bridge.

VA L U E  A N D  E A R N I N G S  B Y  B U S I N E S S  D I V I S I O N

Analytical enterprise-value allocation against reported economics. “Reported” rows match a verified company-reported segment;
“Modelled allocation” rows are model-side splits. This issuer discloses segment gross profit but not segment EBIT, so the absolute
profit column is verified gross profit while the share column is the model’s estimate of each division’s share of group EBIT. Business
divisions may differ from company-reported accounting segments.

EV EV % REVENUE REV % GROSS PROFIT
EBIT SHARE

OF TOTAL
(EST.)

BASIS

Unsupervised autonomy
and robotaxi platform

846,368 60.1% 0 0.0% — —
Modelled
allocation

Core automotive hardware
and conventional services

280,629 19.9% 78,056 82.3% 11,200 57.4%
Modelled
allocation

Paid driver-assistance
software

113,106 8.0% 1,500 1.6% 1,350 20.7%
Modelled
allocation

Optimus general-purpose
robotics

97,070 6.9% 0 0.0% — —
Modelled
allocation

Energy storage systems 60,830 4.3% 12,100 12.8% 3,700 20.7%
Modelled
allocation

Supercharging network 9,124 0.6% 2,500 2.6% 742 4.6%
Modelled
allocation

Solar generation 760 0.1% 671 0.7% 102 -3.3%
Modelled
allocation

Total 1,407,887 100.0% 94,827 100.0% 17,094 100.0%
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Enterprise value by business division
USD millions · current analytical allocation

Energy storage systems
· 4.3%

Optimus
general-purpose

robotics · 6.9%
Paid driver-assistance

software · 8.0%

Core automotive
hardware and

conventional services
· 19.9%

Unsupervised autonomy
and robotaxi platform
· 60.1%

USD 1,407.9 bn
USDM
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VA L U E  B R E A K D O W N  ·  PA R T  2

Where value sits versus where money is earned
Each division's share of enterprise value, of revenue and of profit. One panel per
measure: the three divide by different totals, so percentages read below each panel
and the same bars in absolute terms above.

I N T E R P R E TAT I O N

Enterprise value forms primarily in future autonomous mobility rather than today’s vehicle earnings: Robotaxi
represents approximately 60% of the undiscounted divisional allocation, core automotive 20%, FSD 8%,
Optimus 7% and Energy 4%. The mix makes the target a platform valuation, but also makes it exceptionally
sensitive to requester-directed autonomy and robotics assumptions.
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Enterprise value
Share of group total below, absolute value above

0% 25% 50% 75%

USD 0m USD 352bn USD 704bn USD 1,056bn
Unsupervised autonomy and robotaxi…

Core automotive hardware and conven…
Paid driver-assistance software

Optimus general-purpose robotics
Energy storage systems
Supercharging network

Solar generation

Revenue

0% 25% 50% 75% 100%

USD 0m USD 23.7bn USD 47.4bn USD 71.1bn USD 94.8bn
Unsupervised autonomy and robotaxi…

Core automotive hardware and conven…
Paid driver-assistance software

Optimus general-purpose robotics
Energy storage systems
Supercharging network

Solar generation

Segment profit
gross profit basis

0% 25% 50% 75%

USD 0m USD 4.3bn USD 8.5bn USD 12.8bn
Unsupervised autonomy and robotaxi…

Core automotive hardware and conven…
Paid driver-assistance software

Optimus general-purpose robotics
Energy storage systems
Supercharging network

Solar generation
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I N V E S T M E N T  C A S E

The call and how the business creates value
Why the valuation and operating evidence point to the recommendation, and the map
for the business division analysis that follows.

RECOMMENDATION CASE

BUY. The 12-month target price is USD 536.8, implying 52.4% upside
from the current price of USD 352.16.

At the current quote, Tesla is unquestionably expensive on near-term
results: controlled enterprise value is USD 1,407.887bn against the
Valuatum model’s USD 9.739bn of 2026 EBITDA. The distinction is that
expensive is not automatically overvalued. Automotive, FSD, charging,
storage and solar together support meaningful value, while the market
also capitalises an ecosystem in which manufacturing, installed vehicles,
data, batteries, charging and customer distribution can accelerate
autonomy and physical automation.

The evidence supports the direction of that ecosystem argument but not
yet its forecast magnitude. Tesla reported 480,126 Q2 2026 deliveries
and 1.48m active FSD users, Nevada authorised up to 5,000 driverless
vehicles, and Q2 storage deployment reached 13.5 GWh. Against that,
California still allowed only testing with a driver, Tesla had not disclosed
audited driverless intervention frequency, and management said Optimus
units were being used for training and data collection rather than
productive output.

The strongest argument against BUY is concentration: approximately
60% of the report’s undiscounted divisional enterprise value is assigned
to probability-weighted Robotaxi outcomes, and another 7% to Optimus.
A reader rejecting the Robotaxi market-share and margin tree is therefore
rejecting the centre of the valuation rather than a peripheral option. The
call nevertheless survives because the neutral Robotaxi leg is explicitly
tied to fleet, mileage, fare and cost requirements, while the profit engines
provide a substantial valuation floor.

The target becomes too low if Tesla demonstrates during 2027–2029
that unsupervised fleets can replicate across jurisdictions, approach
45,000 paid miles per vehicle, retain a 25% EBITDA margin and scale
toward the modelled 2030 fleet. It becomes too high if consumer FSD
remains supervised, California remains unavailable, Robotaxi support
costs prevent the required per-mile economics, storage returns
deteriorate, or Optimus cannot show independently verifiable useful work
by the end of 2027.

ECONOMIC MAP

Core automotive creates the installed fleet,
manufacturing base and customer channel, but its
decisive valuation variable is normalized EBIT: the
revised 2030 model carries USD 27.680bn at a
16% margin. FSD monetises the eligible fleet
through a 22% paid rate and USD 175 post-gate
monthly ARPU. Supercharging depends on
throughput per connector, while solar remains a
small installation business.

Energy storage is the most substantial lower-
binary-risk growth engine, requiring
approximately 184–191 GWh of 2030
deployment and USD 6.0bn of EBIT. Robotaxi is
the largest business division by far: the neutral
model requires 3.864m active vehicles, 45,000
paid miles each and a 25% EBITDA margin.
Optimus retains option value, but its neutral
forecast requires 10m productive robots by 2030
despite no verified productive commercial base.

A N A LY T I C A L  A N C H O R

The revised 2030 group forecast contains
USD 102.333bn of EBIT: USD 41.055bn
from the five profit-engine rows, USD
34.778bn from neutral Robotaxi, USD
27.500bn from neutral Optimus and a USD
1.000bn corporate/elimination deduction.
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C O R E  A N A L Y S I S  ·  B U S I N E S S  D I V I S I O N  D E E P  D I V E S

Unsupervised autonomy and robotaxi platform
Business division deep dive — Emerging option.

THE PRIZE IS MOBILITY SPENDING RATHER THAN TODAY’S ROBOTAXI
LABEL
Robotaxi competes for household and commercial mobility expenditure. Vehicle
ownership and operation represent approximately 17% of annual consumer
expenses, and AAA estimated USD 11,577 of annual new-car ownership cost in
2025. Goldman Sachs identified approximately USD 440bn of US economic
activity exposed to autonomous technology. Published 2035 global Robotaxi-
service forecasts ranged from USD 168bn to USD 415bn, while current 2026
labelled-market estimates ranged from approximately USD 1.19bn to USD 5.5bn.
The valuation uses the requester-directed USD 463.7bn global taxi-spend pool
in 2030 rather than the smaller present market label.

The neutral case captures 30% of that pool, producing USD 139.110bn of
revenue, and applies a 25% EBITDA margin to produce USD 34.778bn. The
positive case captures 60%, producing USD 278.220bn of revenue and USD
83.466bn of EBITDA at a 30% margin. The negative case represents a working
but commoditised network with 10% share and a 5% margin, or USD 2.319bn of
EBITDA. These are report assumptions from the estimate revision, not externally
published Tesla forecasts.

THE PROBABILITY TREE IS INTRODUCED BEFORE ITS OPERATING EVIDENCE
The negative branch has 7% probability and represents broad deployment with
fares and retained margins compressed by competition. The neutral branch has
40% probability and is the case embedded in the consolidated 2030 model. The
positive branch has 50% probability and represents global platform leadership.
The probabilities total 97%, leaving a 3% no-value remainder. They were
requester-directed and are substantially more constructive than the commercial
evidence alone would ordinarily support.

The expected option is therefore concentrated in the positive and neutral
branches. The positive branch contributes approximately USD 1.252tn of
probability-weighted undiscounted enterprise value, the neutral branch USD
417.336bn and the negative branch USD 315m. Approximately 60% of the
report’s aggregate undiscounted divisional enterprise value comes from Robotaxi.
A disagreement with the 90% autonomy prior, the branch weights or the USD
463.7bn pool is consequently a disagreement with the whole recommendation.

UNSUPERVISED AUTONOMY
AND ROBOTAXI PLATFORM
FACT SHEET
EMERGING OPTION

REVENUE
Not separately reported
GROSS PROFIT
Not separately reported
SHARE OF GROUP
60.1% of enterprise value · no sales
or profit today
VALUE-DRIVING MARKET
$463.7bn 2030 global taxi-spend
pool
NEUTRAL MARKET SHARE
30% in 2030
NEUTRAL ACTIVE FLEET
3.864m vehicles in 2030
PAID MILEAGE REQUIREMENT
45,000 miles/vehicle/year
NEUTRAL FARE AND MARGIN
$0.80/mile and 25% EBITDA
POSITIVE CASE
60% share and 30% EBITDA margin
NEVADA AUTHORISATION
Up to 5,000 vehicles, Aug 2026
NEXT EVIDENCE GATE
Audited paid miles and support cost
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The share this valuation requires
Per cent of USD 463.7bn 2030 global taxi-spend pool

0% 15% 30% 45% 60%

Held today

Required by 2030
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C O R E  A N A L Y S I S  ·  B U S I N E S S  D I V I S I O N  D E E P  D I V E S

Unsupervised autonomy and robotaxi platform (continued)
Business division deep dive — Emerging option.

TECHNICAL, REGULATORY, SCALE AND ECONOMICS GATES REMAIN SEPARATE
Technical capability must first reach sufficiently reliable unsupervised operation. Regulatory approval must then expand across
economically important jurisdictions. Tesla must manufacture and deploy the fleet, achieve enough paid utilisation, and retain
attractive economics after insurance, remote assistance, cleaning, charging, maintenance, depreciation and fleet-owner
sharing. High eventual technical probability does not imply high probability of the positive commercial branch.

The requester-directed 90% shared-gate view is supported by more than 12.4bn supervised FSD miles, a connected fleet,
paid supervised software and Nevada’s commercial authorisation. It is constrained by the absence of audited driverless
intervention data and by California’s testing-only status. The 3% failure remainder in the Robotaxi bridge is lower than the
broader 10% conceptual gate-failure probability because the latest branch weights were retained from the instructed valuation
framework. Readers should treat this as an aggressive prior rather than evidence newly observed in August 2026.

REGULATION IS JURISDICTION-SPECIFIC
Nevada: paid driverless service authorised in August 2026, with up to 5,000 vehicles in Clark County during the first year;
airport pickup requires separate permission.
Texas: statewide TNC authority had been reported, but renewal after the supplied 6 August 2026 expiry was not verified.
California: Tesla held testing-with-driver permission on 12 August 2026 but no driverless testing or deployment permit.
Europe: supervised FSD approvals expanded, while broad Level 4 commercial recognition remained pending.
China: local demonstrations were possible; the national L3/L4 standard becomes effective in July 2027 and liability
legislation remained under review.

Nevada is the clearest commercial milestone because it permits paid driverless passenger service. It does not unlock California
or Europe, and a maximum authorised fleet does not establish the operating density assumed in the model. The next evidence
is deployed vehicles, paid mileage and regulator-filed incidents. A sequence of additional approvals matters because the 2030
share requirement cannot be reached from one operating domain.

TESLA’S MANUFACTURING POSITION IS THE STRONGEST ROUTE TO NONLINEAR SCALE
Cybercab capacity at Gigafactory Texas was listed above 125,000 units annually in July 2026. Tesla stated that it was using
FMVSS self-certification rather than relying on the 2,500-vehicle annual exemption available to some unconventional vehicles.
Exact Cybercab production cost is undisclosed. Baidu’s sixth-generation RT6 was reported at approximately USD 27,500,
providing a useful external capital-cost reference.

Tesla’s structural advantages are the ability to design the vehicle around autonomy, integrate batteries and electronics, update
software directly and use its charging footprint. It can also combine company-owned and customer-owned vehicles, which
could lower corporate capital requirements by sharing economics with owners. These advantages become valuable only after
reliability and permission are established, but once established they can make replication faster than an operator purchasing
third-party vehicles.
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C O R E  A N A L Y S I S  ·  B U S I N E S S  D I V I S I O N  D E E P  D I V E S

Unsupervised autonomy and robotaxi platform (continued)
Business division deep dive — Emerging option.

THE NEUTRAL FLEET REQUIREMENT IS NOW MILLIONS OF ACTIVE VEHICLES
The neutral operating ramp assumes 5,000 active Robotaxis in 2027, 100,000 in 2028, 750,000 in 2029 and 3.864m in 2030.
At 45,000 paid miles per vehicle and USD 0.80 per paid mile, the 2030 fleet generates 173.9bn paid miles and USD 139.1bn
of revenue. The arithmetic is 3.864m × 45,000 × USD 0.80. Post-2030, the model grows the pool by 10% annually while
retaining 30% share and 25% margin.

Forty-five thousand paid miles equal approximately 123 paid miles per calendar day. At an occupied speed of 25 miles per
hour, that requires about 4.9 paid hours daily before deadhead travel, charging, cleaning and maintenance. The requirement is
physically possible in dense markets but demands demand balancing and high uptime. At only 30,000 paid miles per vehicle,
the same revenue would require approximately 5.80m active vehicles.

NEUTRAL PER-MILE ECONOMICS LEAVE A VISIBLE COST CEILING
A 25% EBITDA margin on USD 0.80 revenue per paid mile leaves USD 0.20 of EBITDA and a maximum operating-cost
envelope of USD 0.60. This report’s illustrative cost stack is USD 0.06 charging, USD 0.08 maintenance and tyres, USD 0.05
cleaning, USD 0.08 insurance, USD 0.05 remote support and connectivity, USD 0.10 deadhead and downtime, and USD 0.18
for vehicle capital, fleet-owner sharing and overhead. Every component is a report assumption because Tesla does not
disclose standalone network cost.

The branch is sensitive to apparently small changes. An extra USD 0.10 per paid mile of insurance, support or deadhead cost
would consume half the neutral EBITDA. Across 173.9bn paid miles it would remove approximately USD 17.4bn of annual
EBITDA. Conversely, manufacturing and charging advantages worth USD 0.05 per mile would add approximately USD 8.7bn
before secondary effects.

CYBERCAB COST AND USEFUL LIFE CAN CREATE A MATERIAL CAPITAL ADVANTAGE
Assume a USD 25,000 Cybercab, USD 2,000 residual value and 400,000-mile useful life. Straight-line vehicle capital cost is
USD 23,000 divided by 400,000, or approximately USD 0.058 per lifetime mile before financing. At USD 35,000 cost, USD
2,000 residual and 300,000 miles, the capital charge rises to USD 0.110. The USD 0.052 difference equals approximately USD
9.0bn annually across the neutral 2030 paid-mile requirement before allowing for deadhead miles.

A customer-owned fleet can reduce Tesla’s direct capital burden but requires revenue sharing. If owners retain USD 0.15 per
paid mile, the network must either charge more or save elsewhere to preserve the USD 0.20 EBITDA target. A wholly owned
fleet retains more revenue but requires substantial vehicle and working capital. The optimal mix will depend on financing,
utilisation, liability and whether private owners accept accelerated mileage and residual-value risk.

CURRENT COMMERCIAL LEADERSHIP BELONGS TO WAYMO AND BAIDU
Waymo was completing approximately 500,000 paid rides per week by June 2026 across ten US cities, and Baidu Apollo Go
delivered 3.4m trips in Q4 2025. Tesla’s reported fleet observations ranged from 25 vehicles in March to 59 across three Texas
cities in June, while reported driverless miles reached 380,000 across six cities by July. The measures are not directly
comparable, but they establish that Tesla remained earlier in commercial operations.
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Unsupervised autonomy and robotaxi platform (continued)
Business division deep dive — Emerging option.

Waymo’s operating lead creates regulator relationships, remote-support processes, insurance data and customer familiarity.
Tesla’s offset is manufacturing and over-the-air replication. The first chart below presents reported fleet observations only,
leaving missing years blank. The second presents this report’s neutral Tesla ramp separately so actual competitor scale is not
confused with a forecast.

SAFETY AND SUPPORT FREQUENCY DETERMINE WHETHER THE COST STACK IS FEASIBLE
Tesla’s reported supervised crash rate of one event per 6.69m miles compares favourably with broad US crash baselines of
roughly one per 533,010–670,000 miles, but those series are unmatched. AMCI recorded one intervention every 13 miles in a
2024 supervised test, while Waymo reported 63,415 California miles per disengagement over a different domain and period.
Tesla does not disclose remote-assistance frequency for its paid fleet.

Commercial relevance comes from the residual cost, not from declaring one statistic superior. If remote assistance, incident
management and insurance fit inside the USD 0.13 per-mile combined allowance used above, the neutral branch remains
plausible. If they require much more, the network can still scale but may resemble the negative commoditised branch.
Regulator-filed paid miles, interventions by severity and insurance cost are the evidence needed.

COMPETITION CAN EXPAND THE CATEGORY WHILE COMPRESSING FARES
Reported Waymo operating-cost estimates ranged from USD 1.36 to USD 1.98 per revenue mile. Baidu Apollo Go was reported
to have reached unit-economic breakeven in Wuhan, while its operating cost was estimated near USD 0.35 per mile. A Tesla
Austin trip was reported at USD 1.30 per mile versus USD 10.96 for an identical UberX trip. Long-run industry cost aspirations
cluster near USD 0.18–0.25 per mile, while Elon Musk separately cited USD 0.30–0.40.
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Unsupervised autonomy and robotaxi platform (continued)
Business division deep dive — Emerging option.

The range supports both high-margin and commoditised outcomes. The negative branch assumes 10% of the USD 463.7bn
pool and a 5% EBITDA margin, yielding USD 2.319bn. It captures broad technical deployment with fares competed toward the
lower end and support or capital costs remaining material. The branch is economically falsifiable because large activity can still
create little equity value.

VALUATION EXPOSES THE SIZE OF THE CLAIM
The negative branch applies 15.0x to USD 2.319bn of 2030 EBITDA, producing USD 34.778bn of enterprise value before its
7% probability. The neutral branch applies 30.0x to USD 34.778bn, producing USD 1.043tn before its 40% probability. The
positive branch applies 30.0x to USD 83.466bn, producing USD 2.504tn before its 50% probability. The probability-weighted
undiscounted division value is USD 1.670tn.

A 30.0x multiple is above the 2026 peer median EV/EBITDA of 14.5x but far below Tesla’s normalized historical EV/EBITDA
average of 101.83x. It assumes autonomous mobility is still compounding rapidly in 2030. The positive case deliberately prices
the high end of the scale range and should not be interpreted as the most statistically likely operating outcome merely because
its assigned probability is high. The target is highly sensitive to reducing that probability.

WHAT WOULD MAKE THE VALUATION TOO LOW OR TOO HIGH
The target becomes too low if Tesla reaches at least 100,000 genuinely unsupervised paid vehicles during 2028, approaches
750,000 during 2029 and demonstrates a credible path to 3.864m in 2030. Those vehicles must annualise toward 45,000 paid
miles, realise close to USD 0.80 per mile and retain at least a 25% EBITDA margin. California or equivalent large-market
access, audited support frequency and a Cybercab cost near the favourable sensitivity would materially strengthen the case.

The option falls if unsupervised deployment slips materially beyond 2028, California remains closed, annual paid mileage
remains below 30,000, or fares compress before insurance and remote support mature. It also falls if Tesla cannot fund millions
of vehicles without diluting returns. The opportunity is not impossible, but the neutral and positive branches are aggressive
because the 2030 scale is several orders of magnitude above the current verified fleet.
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Unsupervised autonomy and robotaxi platform (continued)
Business division deep dive — Emerging option.

R O B O TA X I  C O M M E R C I A L  S C A L E ,  U N I T  E C O N O M I C S  A N D  R E G U L AT O R Y  P O S I T I O N

OPERATOR COMMERCIAL SCALE COST OR FARE EVIDENCE REGULATORY POSITION

Tesla 59 vehicles Jun'26 $1.30/mi Austin observed Nevada AVNC; CA testing only

Waymo 500,000 rides/week Jun'26 Est. $1.36–$1.98/mi cost Scaled US city operations

Baidu Apollo Go 3.4m rides Q4'25 Est. $0.35/mi; Wuhan breakeven China city permits

Pony.ai 2,000 planned with Uber Fare economics undisclosed Five-city European plan

Zoox 2,500/year exemption Cost undisclosed Paid Las Vegas launch Aug'26
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Reported autonomous fleet observations, 2020–2026
Figures are reported observations with different geographic scopes; missing values are not interpolated. ·
vehicles · Source: NHTSA (2024); Tesla (2024); Tesla / NHTSA-referenced baseline (2025) et al.
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Core automotive hardware and conventional services
Business division deep dive — Profit engine.

THE PRIZE IS THE GLOBAL TRANSPORT-EQUIPMENT AND OWNERSHIP
POOL
The division competes for spending on vehicles, maintenance, repairs, insurance,
used vehicles and related ownership services. SNS Insider valued the global
automotive industry at USD 4.358tn in 2025, while published electric-vehicle
market estimates ranged from USD 927.69bn to USD 1.6tn because they cover
different vehicle classes, geographies and value-chain components. A separate
estimate placed the global passenger-vehicle market above USD 4tn. The
valuation does not apply a market-share percentage to those broad totals
because doing so would obscure price, mix, service revenue and capital intensity.
It instead values Tesla’s own modelled 2030 revenue and normalized EBIT.

The analytical FY2025 base is USD 78.056bn of revenue and USD 11.200bn of
gross profit. It starts with the verified Automotive segment’s USD 82.056bn of
external sales and USD 13.292bn of gross profit, then removes this report’s USD
1.500bn FSD allocation and USD 2.500bn Supercharging allocation, together with
their modelled gross profit. Tesla does not report these businesses separately, so
the split is an analytical allocation that preserves the official segment control total.
The resulting 14.3% analytical gross margin is the starting condition, not the
normalized economics used in the SOTP.

THE REVISED SHARE REQUIREMENT IS EXPRESSED THROUGH TESLA
REVENUE, NOT A HEADLINE MARKET PERCENTAGE
The requester-directed forecast retains core automotive revenue at USD 87.0bn
in 2026 and applies 18.75% annual growth from 2027 through 2031. Revenue
reaches USD 103.313bn in 2027, USD 122.684bn in 2028, USD 145.687bn in
2029 and USD 173.003bn in 2030. The 18.75% rate is a one-quarter reduction
from the previous 25% assumption, not a reduction of 25 percentage points.
Growth then slows to 15% in 2032 and 12% in 2033. These are Valuatum’s own
extended estimates as revised on the requester’s instruction; no external
consensus series was returned.

CORE AUTOMOTIVE HARDWARE
AND CONVENTIONAL SERVICES
FACT SHEET
PROFIT ENGINE

MODEL ESTIMATE REVENUE
USD 78,056m
MODEL ESTIMATE GROSS PROFIT
USD 11,200m
FY2025 ANALYTICAL GROSS MARGIN
14.3%
2030 MODELLED REVENUE
$173.0bn
2030 NORMALIZED EBIT MARGIN
16.0%
SELECTED VALUATION
20.0x 2030E EBIT
Q2 2026 DELIVERIES
480,126 vehicles
GLOBAL EV SHARE
7.9% in 2025
US EV SHARE
50.5% in H1 2026
BERLIN UTILISATION INDICATOR
About 65% in Q1 2026

Valuatum  |  Equity Research  |  Tesla 14 / 81

Core automotive hardware and conventional services — modelled revenue and profit
USD millions, margin on right axis · 2025 reported, later years this report's own forecast

Revenue Gross profit Gross profit margin

2025A 2026E 2028E 2029E 2030E
0

45000

90000

135000

180000

0%

4%

8%

12%

16%

Actual Estimate



V A L U AT U M Tesla C O R E  A N A LY S I S

08.2

C O R E  A N A L Y S I S  ·  B U S I N E S S  D I V I S I O N  D E E P  D I V E S

Core automotive hardware and conventional
services (continued)
Business division deep dive — Profit engine.

At a broad 2025 automotive-spend denominator of USD 4.358tn, the USD 173.0bn 2030 revenue target would equal roughly
4% before allowing for market growth and different definitions. That is not presented as a precise global unit share because
Tesla’s revenue includes services, leasing, credits, used vehicles and insurance. The operational test is whether the
combination of deliveries and realized revenue per vehicle can sustain high-teens growth while normalized gross profit per
delivered vehicle improves. Revenue growth without the margin recovery would not support the valuation.

THE MARGIN PATH REQUIRES FACTORY LEVERAGE WITHOUT EXCEEDING THE PRIOR PEAK
Normalized EBIT margin rises from 3.0% in 2026 to 3.5% in 2027, 4.0% in 2028, 9.0% in 2029 and 16.0% in 2030. The
resulting 2030 EBIT is USD 27.680bn. Unlike the previous 17.5% assumption, the revised margin remains below Tesla’s 16.8%
group EBIT-margin peak in 2022. The forecast nevertheless demands a large recovery from 4.0% group EBIT margin in 2026
and therefore assumes battery-cost reduction, factory utilisation, simpler variants, manufacturing learning and conventional-
service contribution offset competitive pricing.

The steepest step occurs between 2028 and 2030: EBIT rises from USD 4.907bn to USD 27.680bn as both revenue and
margin expand. This is why 2028–2029 evidence is more important than one strong delivery quarter. If revenue reaches the
model but margin is only 11% in 2030, EBIT would be about USD 19.0bn, roughly USD 8.7bn below the bridge input. At 20.0x,
that difference removes approximately USD 174bn of enterprise value before discounting.

MARKET LEADERSHIP REMAINS REGIONAL RATHER THAN UNIVERSAL
Tesla delivered 1,636,129 vehicles in 2025, while BYD delivered 2,256,714 BEVs and took the full-year BEV lead.
Counterpoint reported Tesla back in first place in Q1 2026 with a 13% global BEV share, but BYD was projected to deliver
557,090 units in Q2 against Tesla’s reported 480,126. Tesla’s 2025 global EV share was estimated at 7.9%. BYD’s cited 19%
and 22.2% shares should not be averaged because the latter includes BEVs and plug-in hybrids.

Tesla: 1.636m global deliveries in 2025; 480,126 in Q2 2026.
BYD: 2.257m BEVs in 2025; 23.5% of China NEV retail sales in July 2026.
Volkswagen Group: 983,120 BEVs in 2025, up 32% year on year.
BMW Group: 442,072 BEVs in 2025 and 204,295 in H1 2026.
Mercedes-Benz: 168,800 BEVs in 2025 after 204,600 in 2024.
Toyota: 199,137 BEVs in 2025, up 42% year on year.

Tesla’s US position is much stronger: Electrek measured 50.5% of H1 2026 EV sales, while Cox Automotive reported 54% in
June. Those figures cover different periods and are mutually consistent rather than a genuine conflict. Chevrolet held
approximately 6% and Hyundai 5.8% in the H1 ranking. The chart below shows that Tesla’s scale remains substantially ahead
of most traditional manufacturers’ BEV volumes, while Volkswagen and BYD demonstrate that competition is becoming
increasingly industrial rather than experimental.
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Core automotive hardware and conventional
services (continued)
Business division deep dive — Profit engine.

LOWER PRICES CAN EXPAND MOBILITY AND UTILISATION WITHOUT GUARANTEEING UNIT VALUE
Tesla launched Standard Model 3 and Model Y variants at USD 34,990 and USD 37,990, approximately USD 5,000–5,500
below prior base models. Lower prices can broaden the addressable population, improve factory utilisation and enlarge the
installed fleet available for paid software. The IEA reported that 70% of BEVs sold in China during 2025 were cheaper than the
average conventional car as battery prices fell. The valuation-relevant question is therefore not whether price decreases are
positive or negative in isolation, but whether normalized gross profit per delivered vehicle improves after price, product mix,
credits, warranty and capacity absorption.

The model treats cheaper electric and autonomous transport as capable of increasing total miles travelled. It does not impose
the former USD 8.1bn direct Robotaxi cannibalisation deduction because every autonomous mile still requires a manufactured
vehicle and lower travel cost can expand mobility demand. Some dense urban households may own fewer private cars, but
Tesla can shift output from consumer vehicles toward fleet vehicles. Value migrates from an external vehicle sale to an
autonomous fleet asset rather than disappearing automatically.

CYBERCAB MANUFACTURING IS SEPARATED FROM FLEET ECONOMICS TO PREVENT DOUBLE COUNTING
Core automotive receives a normalized manufacturing return through revenue, margin and the 20.0x EBIT multiple. Robotaxi
receives fares, utilisation, fleet depreciation, insurance, charging, cleaning, remote assistance and platform economics. A
vehicle transferred internally to Tesla’s fleet may not produce an external sale, but its manufacturing capability helps establish
the fleet’s capital cost and deployment speed. The automotive multiple recognises Tesla as the distribution and production
platform without separately capitalising Robotaxi profit.

If Cybercab manufacturing cost proves materially below competing platforms, the economic benefit appears principally in
Robotaxi’s cost per mile. Automotive may still benefit through higher factory utilisation and purchasing scale, but adding the
same cost advantage to both divisions would double count it. Conversely, if Tesla produces fleet vehicles at ordinary
economics, core automotive should not receive an autonomy premium merely because the buyer is another Tesla division. The
report’s cross-pool treatment therefore lets value migrate while preserving one economic claim on each profit stream.
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Core automotive hardware and conventional
services (continued)
Business division deep dive — Profit engine.

FACTORY UTILISATION AND UNIT CONTRIBUTION ARE THE DECISIVE MONITORING EVIDENCE
Giga Berlin operated at approximately 65% of its 375,000-unit installed annual capacity in Q1 2026. Q2 2026 automotive
gross margin excluding regulatory credits was 16.3%, while group EBIT margin was only 1.4%. Record deliveries therefore
arrived with weak operating conversion. The forecast assumes that this gap closes as fixed costs are absorbed and lower-cost
products scale.

BYD’s reported 2025 gross profit per vehicle was approximately USD 2,557, while its Q2 2025 net profit fell about 30% amid
Chinese price competition. Accounting and model mix differ, so this is not a direct Tesla comparison. It does show why
manufacturing volume alone is insufficient: high unit growth can coexist with poor incremental economics. The evidence set
that matters is deliveries, realized automotive revenue, gross margin excluding credits, warranty expense, utilisation and
invested capital per incremental vehicle.

THE 20.0X MULTIPLE IS A PREMIUM, BUT THE EARNINGS FORECAST DOES MOST OF THE WORK
The selected 20.0x 2030 EBIT multiple sits inside the instructed 17–21x sensitivity range and is close to the backend 2026
peer median EV/EBIT of 20.1x. It exceeds BYD’s cited 15.2x, GM’s 11.2x and Volkswagen’s 8.8x forward EV/EBIT measures.
The premium reflects direct sales, EV scale, electronics integration, connected-fleet distribution, brand, balance-sheet
capacity and the role of automotive as the launch platform for software and autonomy. FSD subscriptions and Robotaxi network
earnings are valued separately.

USD 27.680bn of normalized EBIT multiplied by 20.0x produces USD 553.600bn of enterprise value. At 17.0x the value would
be USD 470.560bn; at 21.0x it would be USD 581.280bn. The larger risk is profit: a three-percentage-point margin miss on
USD 173.003bn of revenue removes USD 5.190bn of EBIT and USD 103.8bn of enterprise value at the selected multiple. The
automotive thesis is therefore not a debate over one turn of multiple; it is a debate over whether Tesla can rebuild normalized
unit contribution while compounding volume.

WHAT VALIDATES OR BREAKS THE AUTOMOTIVE VALUE
The value is validated if lower-cost models sustain growth, factory utilisation improves, gross profit per delivery stabilises and
invested-capital returns recover before the 2030 margin step. It becomes conservative if Tesla reaches high-teens normalized
margins while retaining a direct-sales and service advantage. It breaks if revenue growth settles near the wider industry, price
competition prevents unit-profit recovery, warranty costs remain elevated, or the 16% margin includes economics already
allocated to FSD, charging or Robotaxi.

The critical dates are 2028 and 2029. By 2028 the model requires USD 122.684bn of revenue and USD 4.907bn of EBIT; by
2029 it requires USD 145.687bn and USD 13.112bn. A failure to establish a visible margin inflection during 2028 would make
the 2030 target difficult to defend. Sustained margin recovery during an affordable-product ramp would move the evidence in
the opposite direction.

Valuatum  |  Equity Research  |  Tesla 17 / 81



V A L U AT U M Tesla C O R E  A N A LY S I S

08.2

C O R E  A N A L Y S I S  ·  B U S I N E S S  D I V I S I O N  D E E P  D I V E S

Core automotive hardware and conventional
services (continued)
Business division deep dive — Profit engine.

A U T O M O T I V E  S C A L E ,  M A R K E T  P O S I T I O N  A N D  O P E R AT I N G  B E N C H M A R K S

COMPANY BEV VOLUME MARKET POSITION VALUATION OR MARGIN

Tesla 1.636m (2025) 7.9% global EV share 16.3% auto GM ex-credits Q2'26

BYD 2.257m BEVs (2025) Global BEV leader 15.2x 2026E EV/EBIT

Volkswagen 983,120 (2025) 26.9% Europe all-auto share 8.8x 2026E EV/EBIT

BMW 442,072 (2025) Scaled premium BEV Volume benchmark

GM 169,887 US EVs (2025) 6% US EV share H1'26 11.2x 2026E EV/EBIT
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BEV share of new passenger-car sales, 2016–2026
Annual values where available; 2026 observations are monthly, quarterly or H1 and are not full-year estimates. · Source:
International Energy Agency (IEA) (2016); International Energy Agency (IEA) (2023); Opplysningsrådet for veitrafikken
(OFV) (2024) et al.
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Paid driver-assistance software
Business division deep dive — Profit engine.

THE PRIZE IS THE ECONOMIC VALUE OF ATTENTION, CONVENIENCE AND
VEHICLE DIFFERENTIATION
Paid driver-assistance software competes for part of the value drivers place on
attention, convenience, safety and vehicle functionality. MarketsandMarkets
estimated the labelled global ADAS-software market at USD 5.75bn in 2025,
while autonomous-driving software estimates ranged from USD 2.30bn to USD
33.18bn because some include development tools, hardware and mobility
applications. The economic pool displaced by autonomy is much larger: AAA
estimated annual ownership and operation cost for a new US car at USD 11,577
in 2025, and other supplied research placed broader autonomous-ecosystem
spending at USD 2.6tn. The valuation uses Tesla’s eligible fleet, paid take-rate
and ARPU rather than applying a share to that broad ecosystem.

The division contains recurring supervised-software revenue and future
consumer unsupervised-subscription economics. Vehicle share or retention
gained because FSD differentiates a Tesla belongs in core automotive volume and
mix, not in the software revenue line. Robotaxi fares and fleet economics belong
entirely in the Robotaxi division. FSD’s development work contributes to the
shared technical foundation for autonomy, but the report does not capitalise that
foundation twice.

THE SHARE REQUIREMENT IS 22% OF A 21M ELIGIBLE FLEET AT A HIGHER
POST-GATE PRICE
The requester-directed 2030 forecast is USD 8.5bn of FSD revenue and USD
6.375bn of EBIT. One internally consistent build is 21.0m eligible vehicles
multiplied by a 22% paid rate, USD 175 monthly ARPU, twelve months and an
88% realisation factor. The arithmetic is 21.0m × 22% × USD 175 × 12 × 88% =
approximately USD 8.54bn, rounded to the modelled USD 8.5bn. This corrects the
prior defective presentation that paired 21m vehicles with a rounded per-million
revenue figure that did not reproduce the stated total.

PAID DRIVER-ASSISTANCE
SOFTWARE FACT SHEET
PROFIT ENGINE

MODEL ESTIMATE REVENUE
USD 1,500m
MODEL ESTIMATE GROSS PROFIT
USD 1,350m
ACTIVE FSD USERS
1.48m at Q2 2026
ESTIMATED MONTHLY SUBSCRIBERS
About 666,000
CURRENT SUBSCRIPTION PRICE
$99 per month
2030 ELIGIBLE FLEET ASSUMPTION
21.0m vehicles
2030 PAID TAKE-RATE
22%
POST-GATE MONTHLY ARPU
$175
2030 MODELLED EBIT MARGIN
75%
SELECTED VALUATION
35.0x 2030E EBIT
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Paid driver-assistance software — modelled revenue and profit
USD millions, margin on right axis · 2025 reported, later years this report's own forecast
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Paid driver-assistance software (continued)
Business division deep dive — Profit engine.

The 21.0m pool is an eligible rather than total cumulative fleet. It assumes continued deliveries, retirements and compatible
hardware and excludes approximately 4m HW3 vehicles unless Tesla provides a workable retrofit. The 22% take-rate is above
the roughly 15.2% active share of the estimated lifetime fleet but below the 55% attach rate reported for new North American
deliveries in Q2 2026. The valuation therefore requires global approvals and functionality to broaden the paying base, but it
does not assume that the current North American attach rate applies to every installed vehicle.

THE CURRENT BASE SEPARATES MONTHLY SUBSCRIPTIONS FROM UPFRONT PURCHASES
Tesla disclosed 1.48m active FSD users at the end of Q2 2026, up 56% year on year. Approximately 55% are estimated to
have bought FSD outright, leaving roughly 666,000 monthly subscribers. Multiplying 666,000 by USD 99 and twelve months
gives approximately USD 791m of annualised recurring subscription revenue, compared with a supplied USD 546m Q1 2026
reference. The full 1.48m user count must not be multiplied by USD 99 because doing so would treat legacy upfront buyers as
if they also paid monthly.

This report models FY2025 FSD revenue at USD 1.500bn inside the verified Automotive segment. Approximately USD 791m is
represented by the current subscription run-rate, with the balance of the analytical annual base attributed to estimated
recognition of upfront purchases and deferred-revenue release. Tesla does not disclose the exact monthly-versus-upfront
mix, churn or annual FSD deferred-revenue release. The split is therefore modelled from the disclosed user count, public price
and segment control total rather than presented as reported standalone software revenue.

THE SHARED GATE IS TECHNICAL AND REGULATORY, BUT THE BRIDGE VALUES THE MAINTAINED OPERATING
FORECAST
The common autonomy gate requires sufficiently reliable unsupervised operation and legal permission in economically
important markets. A 90% eventual-gate prior was requester-directed: it can be framed as approximately 95% probability of
eventual technical capability multiplied by approximately 95% probability of meaningful legal access, rounded to 90%. More
than 12.4bn supervised miles, 1.48m active users, Nevada driverless authorisation and expanding European supervised
approvals support a constructive long-run view. The absence of audited driverless intervention frequency and California
deployment permission prevents that prior from being treated as proof of imminent readiness.

Consumer unsupervised deployment had slipped to Q4 2026 at the earliest, so substantial economics are placed in 2028–
2030 rather than 2027. After the gate, FSD and Robotaxi diverge: FSD depends on eligible vehicles, take-rate, ARPU and
retention, while Robotaxi depends on fleet size, paid mileage and retained network economics. The maintained group forecast
carries the neutral FSD operating case directly, as required by the latest model revision. The SOTP therefore values USD
6.375bn of 2030 FSD EBIT without applying a second probability haircut, while the gate risk remains explicit in the scenarios
and sensitivity discussion.
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Paid driver-assistance software (continued)
Business division deep dive — Profit engine.

SAFETY EVIDENCE SUPPORTS LEARNING BUT CANNOT ESTABLISH UNSUPERVISED READINESS BY ITSELF
Tesla reported one crash per 6.69m miles with Autopilot or FSD Supervised engaged in Q2 2025. The supplied NHTSA
benchmark for 2024 was one police-reported crash per 533,010 miles, while Tesla had previously cited a US baseline near
670,000 miles using a different period and definition. On the face of those unmatched series, Tesla’s reported engaged-system
miles per crash are roughly ten to thirteen times the broad baseline. That is directionally favourable but not a valid controlled
comparison because road type, weather, driver selection, vehicle age and crash definitions differ.

The distinction between supervised and unsupervised performance is decisive. AMCI’s independent September 2024 test of
FSD v12.5 recorded one human intervention every 13 miles, while Waymo reported 63,415 California miles per disengagement
over a different period and operating domain. Tesla’s safety report includes an attentive driver and does not isolate paid
driverless operations, adverse weather or remote assistance. The report therefore concludes that supervised safety statistics
support the value of data and driver assistance but do not prove that the system can remove the driver at commercially
acceptable liability and support cost.

WILLINGNESS TO PAY SUPPORTS USD 175 ONLY IF THE PRODUCT BUYS BACK DRIVING TIME
The current USD 99 monthly price is an anchor for supervised assistance, not necessarily the correct post-gate price. Assume
a customer recovers 30 hours of active driving each month and values that time at USD 12 per hour. The gross convenience
value is USD 360 monthly. Allowing the customer to retain slightly more than half the benefit supports a USD 175 subscription,
which remains far below the approximately USD 965 monthly ownership cost implied by AAA’s annual figure and below the
likely cost of replacing all household travel with commercial rides.

The sensitivity is wide. At USD 125 per month, 21.0m eligible vehicles, 22% take-rate and 88% realisation produce
approximately USD 6.10bn of annual revenue. At USD 225, the same inputs produce approximately USD 10.98bn. If
functionality remains supervised, both price and penetration should be lower; if the product enables reliable eyes-off or
unsupervised operation across broad domains, USD 175 may be conservative relative to the value of time returned to the
owner.

THE PERMANENT-FAILURE CASE REMAINS A VALUABLE SUPERVISED BUSINESS
If the shared autonomy gate permanently fails, the report uses the midpoint of the supplied 15%–18% supervised take-rate
range, or 16.5%, and the existing USD 99 monthly price. Applied to 21.0m eligible vehicles, 21.0m × 16.5% × USD 99 × 12
produces approximately USD 4.12bn of annual supervised revenue before geographic and realisation adjustments. This is a
substantial software asset, but it does not support the post-gate ARPU or the 75% EBIT margin automatically.
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Paid driver-assistance software (continued)
Business division deep dive — Profit engine.

The contrast clarifies what the valuation buys. Approximately USD 4.1bn of revenue can be supported by a large supervised
installed base; approximately USD 8.5bn requires higher value, broader approvals and durable paid penetration. The bridge
uses the maintained neutral case rather than an expected blend because the revised group model already incorporates that
neutral forecast. Investors wanting an explicit probability-weighted FSD value can substitute the supervised case for the
modelled neutral profit in their downside scenario without changing the treatment of Robotaxi.

GEOGRAPHIC SEQUENCING DETERMINES HOW MUCH OF THE INSTALLED FLEET CAN PAY
Netherlands: RDW granted national type approval for FSD Supervised on 10 April 2026.
Lithuania and Estonia: reported supervised approvals followed in May 2026.
Europe: five countries had reportedly authorised supervised use by June, but commercial Level 4 recognition remained
pending.
China: the GB 44721-2026 L3/L4 standard becomes effective on 1 July 2027; automaker-liability legislation was still under
review.
California: Tesla held a testing-with-driver permit on 12 August 2026 but lacked driverless testing or deployment authority.

North America supplies the strongest current take-rate evidence. Europe is opening supervised access country by country,
while China offers a large eligible pool but has distinct data, safety, mapping and liability requirements. The USD 8.5bn forecast
requires approvals to broaden before 2030. It does not assume that a Dutch supervised approval unlocks Europe-wide
unsupervised operation or that a China launch can proceed independently of the national standard and local permissions.

HARDWARE FRAGMENTATION CAN LIMIT THE REVENUE POOL DESPITE SOFTWARE PROGRESS
The estimated cumulative Tesla fleet was approximately 9.5m vehicles by August 2026, including roughly 4m HW3 vehicles
and about 5m AI4-capable vehicles. Elon Musk reportedly confirmed that HW3 could not achieve unsupervised FSD because
of compute limitations. Tesla was offering discounted trade-ins or discussing a difficult retrofit path, but no confirmed retrofit
price was available. This makes compatibility a commercial issue rather than merely a technical footnote.

A vehicle that cannot receive the post-gate product should not remain in the 21m eligible denominator. The forecast therefore
depends on future deliveries increasingly carrying compatible hardware and on retirement or remediation of incompatible
vehicles. AI4.5 deployment may improve forward capability, but it also risks fragmenting customer expectations across
generations. The disclosure needed is paid user count, churn and functionality by hardware generation.

COMPETITION VALIDATES DEMAND WHILE LIMITING MONOPOLY PRICING
Ford BlueCruise reached approximately 1.22m equipped vehicles by the end of 2025. GM reported that roughly 40% of owners
with Super Cruise-capable vehicles paid for the service, a useful but not directly comparable penetration reference. Huawei
deployed ADS in approximately 503,000 vehicles during 2024 and reported 8.76bn kilometres of assisted-driving mileage.
Mobileye delivered about 20,000 SuperVision units in Q2 2026 and reported a 66% adjusted gross margin in Q1.
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Paid driver-assistance software (continued)
Business division deep dive — Profit engine.

Tesla’s advantage is direct distribution, control over vehicle electronics, a connected installed base and billions of real-world
miles. Its disadvantage is that competing systems can be distributed through multiple automakers, while Tesla currently
monetises primarily its own fleet. Mobileye’s margin supports the proposition that advanced driving software can have
software-like gross economics, but its negative operating margin also shows that development expense and customer
concentration matter. A 75% Tesla EBIT margin requires mature scale and low incremental delivery cost rather than being
inferred directly from gross margin.

LICENSING CONTRIBUTES NO BASE VALUE
No third-party licensing value is included. Elon Musk characterised automaker interest as tepid, unworkable or focused on tiny
programmes far in the future, while Ford’s chief executive explicitly preferred Waymo’s LiDAR-based architecture for Ford. No
material production contract was supplied. Licensing therefore remains near-zero optionality until a named automaker commits
to pricing, volume and implementation dates.

Excluding licensing matters because it prevents an unsupported asset-light revenue stream from inflating FSD value. A future
agreement could be valuable if Tesla received recurring software revenue without funding vehicle manufacture or customer
acquisition. Its economics would nevertheless depend on support obligations, liability, hardware integration and data rights.
Inquiries alone are not sufficient evidence.

ROBOTAXI INTERACTION IS A CONSTRAINT, BUT EXPANDING MOBILITY IS THE LARGER SYSTEM EFFECT
Low Robotaxi fares could cause some dense urban households to stop owning a vehicle, reducing the FSD subscriber pool. A
quantified second-order illustration is that if 20% of the eligible fleet is in dense markets, 15% of those households relinquish a
vehicle and 22% would otherwise subscribe, about 0.66% of the full eligible fleet—or roughly 3% of post-gate subscriptions—
would be lost. The 12% realisation reduction in the revenue build provides room for this and other friction.

The larger effect can be expansion of total mobility. Lower travel cost can increase miles travelled, broaden access and create
demand for both fleet and private vehicles outside dense operating domains. Automotive manufactures the asset, FSD
monetises privately owned compatible vehicles, and Robotaxi monetises network-operated miles. The report therefore treats
ownership substitution as a cap on one revenue channel rather than assuming it destroys the broader mobility opportunity.

A 35.0X MULTIPLE REQUIRES GENUINE SOFTWARE ECONOMICS
USD 6.375bn of 2030 EBIT multiplied by 35.0x produces USD 223.125bn of enterprise value. The multiple is above
conventional automotive valuations and the broad 2026 peer median, but FSD’s recurring billing, direct digital distribution and
low incremental delivery cost justify comparison with high-growth software. ServiceNow’s cited 2026 forward P/E estimates
ranged from approximately 26x to 30.9x, Nvidia estimates ranged from 23.21x to 33x, and Palantir traded much higher. These
are imperfect references, so 35.0x requires continued growth beyond 2030 rather than mature utility-like performance.
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Paid driver-assistance software (continued)
Business division deep dive — Profit engine.

The modelled 75% EBIT margin implies USD 2.125bn of operating cost on USD 8.5bn of revenue. That cost must cover
ongoing AI development, inference, customer support, regulatory compliance and allocated infrastructure while preserving the
software profile. If margin is only 55%, EBIT falls to USD 4.675bn and enterprise value falls by USD 59.5bn at the same
multiple. The value therefore depends on both monetisation and operating leverage.

WHAT VALIDATES OR BREAKS THE FSD VALUE
The value is validated by low churn, broader regional approvals, a growing compatible fleet, sustained paid attachment and
independent evidence that functionality supports higher willingness to pay. It rises if Tesla can maintain a premium price
without materially increasing support or liability cost. It breaks if eligible hardware remains fragmented, paid penetration stays
near the current lifetime-fleet rate, ARPU cannot exceed USD 99, or the product remains supervised in the economically
important markets through 2029.

By 2028 the maintained model requires USD 3.8bn of revenue and USD 1.6bn of EBIT; by 2030 it requires USD 8.5bn and USD
6.375bn. The most useful disclosures are active monthly subscribers, legacy upfront users, churn, deferred-revenue
recognition, paid cohorts by geography and hardware generation, and independently matched safety and intervention data.
Total cumulative miles remain valuable, but monetisation and reliable unsupervised performance determine the valuation.

PA I D  D R I V E R - A S S I S TA N C E  D I S T R I B U T I O N ,  P R I C I N G  A N D  S C A L E

PLATFORM INSTALLED OR PAID BASE PRICE OR TAKE-RATE OPERATING BENCHMARK

Tesla FSD 1.48m active Q2'26 $99/month; 55% NA attach 12.4bn supervised miles

Ford BlueCruise 1.22m equipped 2025 Paid conversion undisclosed 88% usage-mile growth

GM Super Cruise Capable fleet undisclosed About 40% active paid Highway-focused

Huawei ADS 503,000 deployments 2024 CNY15,000 buyout 8.76bn km assisted

Mobileye SuperVision 20,000 units Q2'26 OEM-supplier model 66% adj. gross margin Q1'26
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Tesla active paid FSD users, disclosed observations through Q2 2026
No complete five-year annual series was disclosed; unknown years remain blank. · m users · Source: U.S. Energy
Information Administration (EIA) (2023); Sawyer Merritt / Tesla Q2 Shareholder Update (Q2 2026); Tesla (Q2
2026)
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Optimus general-purpose robotics
Business division deep dive — Emerging option.

THE PRIZE IS REPETITIVE PHYSICAL LABOUR AND AVOIDED WORKPLACE
COST
Optimus competes for repetitive physical work rather than merely for the revenue
currently classified as humanoid-robot hardware. PwC valued global industrial
manufacturing at USD 16tn in 2026, while McKinsey estimated that up to 30% of
physical manufacturing tasks could be technically automatable by 2030.
Multiplying those figures gives USD 4.8tn of exposed industrial activity, but that is
not robot revenue because it includes materials, property, energy and
conventional machinery. The requester-directed valuation instead uses a USD
2.5tn global repetitive-physical-labour pool in 2030 and USD 2.8tn in 2033.

Workplace safety and turnover expand the economic motivation. The National
Safety Council reported USD 167bn of annual US work-injury cost, while
Payactiv estimated average employee-turnover cost at USD 36,295 per person.
These pools overlap with labour compensation and are not added to the market
denominator. They explain why customers may pay for reliable automation even
when a robot’s direct wage comparison is only part of the benefit.

THE TARGET RESTS ON 20% OF THE USD 2.8TN 2033 POOL
The neutral case embedded in the consolidated forecast captures 10% of the
USD 2.5tn 2030 pool, producing USD 250bn of revenue and USD 27.5bn of EBIT
at an 11% margin. The positive scenario captures 20% of the USD 2.8tn 2033
pool, producing USD 560bn of revenue and USD 56bn of EBIT at a 10% margin.
Because the positive branch carries the largest probability-weighted value
among the three legs, the share-requirement graphic and fact sheet display 20%
of USD 2.8tn in 2033. This corrects the prior mismatch between the chart and the
value-driving scenario.

The negative branch uses 1% of the USD 2.5tn 2030 pool and a 10% margin,
producing USD 2.5bn of EBIT. Its probability is 40%. The neutral branch has 13%
probability, the positive branch 5%, and the remaining 42% represents no
standalone Optimus value. The distribution keeps failure or low-value use
dominant even though Tesla possesses relevant AI, batteries, electronics,
actuators and captive factories.

OPTIMUS GENERAL-PURPOSE
ROBOTICS FACT SHEET
EMERGING OPTION

REVENUE
Not separately reported
GROSS PROFIT
Not separately reported
SHARE OF GROUP
6.9% of enterprise value · no sales or
profit today
NEUTRAL ADDRESSABLE POOL
$2.5tn repetitive physical labour in
2030
NEUTRAL SHARE AND REVENUE
10% / $250bn in 2030
NEUTRAL PRODUCTIVE UNITS
10.0m in 2030
POSITIVE-CASE SHARE REQUIREMENT
20% of $2.8tn in 2033
POSITIVE PRODUCTIVE UNITS
22.4m in 2033
ANNUAL REVENUE PER ROBOT
$25,000
CURRENT PRODUCTIVE EVIDENCE
Training and data collection
NEXT GATE
Verified useful hours and
interventions
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The share this valuation requires
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Optimus general-purpose robotics (continued)
Business division deep dive — Emerging option.

REVENUE REQUIRES MILLIONS OF PRODUCTIVE, MONETISED ROBOTS
At USD 25,000 of annual realised hardware, software and service revenue per productive robot, the neutral USD 250bn
revenue case requires 10.0m productive units in 2030. The positive USD 560bn case requires 22.4m units in 2033. Annual
realised revenue is not necessarily the sale price: leasing, software, maintenance and service contracts could spread revenue
over time. The denominator must nevertheless be productive and monetised units; engineering prototypes and training
machines do not satisfy it.

The neutral operating ramp assumes 10,000 productive robots in 2027, 100,000 in 2028, 1.0m in 2029 and 10.0m in 2030.
Revenue rises from USD 250m to USD 250bn, while EBIT margin expands from 5% to 11%. This is a three-order-of-
magnitude unit ramp in three years. The estimate was revised on the requester’s instruction and is much more aggressive than
the analyst’s earlier commercial path.

CURRENT EVIDENCE SHOWS DEVELOPMENT ACTIVITY RATHER THAN ACCEPTED PRODUCTIVE OUTPUT
Reports placed approximately 1,000–1,200 Optimus units inside Tesla facilities. IIoT World cited up to 1,200 units in August
2026, while Tesla-related factory reporting cited more than 1,000 Gen 3 units at Fremont. These figures conflict and are not
independently verified as productive deployments. More importantly, Tesla management said Optimus was not being used
materially in factories and was primarily supporting learning and data collection, and the Q2 2026 earnings call again described
initial units as training assets.

The report therefore records no verified productive commercial base even though engineering units may physically exist.
Intended tasks include sorting 4680 cells, moving parts between production stations, kitting and visual inspection. A machine
performing those tasks in a demonstration is not yet evidence of sustained accepted output. The missing measures are cycle
time, task accuracy, uptime, manual resets and intervention frequency.

HARDWARE PROGRESS MATTERS ONLY IF IT IMPROVES ACCEPTED OUTPUT
Optimus Gen 3 was reported to have hands with 22 degrees of freedom and 50 total actuators, versus 11 hand degrees of
freedom in Gen 2. A separate estimate targeted eight hours of battery duration from a 2.3 kWh pack but only about five hours
of useful work. Dexterity and endurance can expand addressable tasks. They can also add wear, calibration and spare-parts
requirements.

The economic test is whether the same hardware can move among tasks without repeated engineering expense. General-
purpose capability is valuable when task variability makes fixed automation expensive, but structured enough that a robot can
work reliably. Low-risk material movement may be easier to validate, yet autonomous mobile robots or fixed automation may
already perform it more cheaply. Optimus must show an advantage in the middle ground.
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Optimus general-purpose robotics (continued)
Business division deep dive — Emerging option.

COMPETITORS SET A HIGHER COMMERCIAL PROOF THRESHOLD
Unitree shipped more than 5,500 humanoid robots in 2025 and was the reported volume leader for that period.
AgiBot represented more than 43% of H1 2026 shipments, or approximately 9,700 units.
UBTech held an estimated 14% global humanoid share in 2025.
Figure AI manufactured 1,000 Figure 03 units by July 2026 and had more than 1,250 cited operating hours on a BMW
production line.
Tesla, Figure and Agility each shipped approximately 150 units in 2025 under one industry compilation.
Boston Dynamics presented production-ready electric Atlas at CES 2026 with initial Hyundai and Google DeepMind
deployments.

These measures are not perfectly comparable. Shipments can include research units, manufacturing totals do not prove
customer acceptance, and operating hours do not reveal intervention or quality rates. They nevertheless show that Tesla did
not lead current commercial volume or independently documented customer-site work. Figure’s BMW hours are especially
relevant because they occurred in an external production environment, even though all-in useful-hour economics remain
undisclosed.

USEFUL-HOUR ECONOMICS DETERMINE WHETHER OPTIMUS SUBSTITUTES FOR LABOUR
Published target-cost estimates range from USD 1.50–2.00 per hour for a USD 25,000 robot depreciated across 21,000
hours, to approximately USD 3 per hour in Tesla-related analysis and USD 3–5 per hour for a USD 30,000 humanoid. These are
assumptions rather than achieved Optimus field economics. They depend on long useful life, high utilisation and low
supervision.

A USD 25,000 robot depreciated over 5,000 independently verified useful hours carries USD 5.00 of hardware cost per useful
hour before maintenance, energy, software, financing, spare parts and supervision. At 10,000 useful hours the hardware
charge falls to USD 2.50; at 2,500 hours it rises to USD 10.00. If a robot produces five useful hours per day on 250 working
days, it generates 1,250 useful hours annually and needs four years to reach 5,000.

INTERVENTION FREQUENCY CAN OVERWHELM LOW HARDWARE COST
A robot requiring frequent recovery is not a low-cost labour substitute. One technician supervising ten robots adds one-tenth
of the technician’s loaded hourly cost to every robot-hour, while line stoppages and engineering interventions can create much
larger indirect costs. Public evidence does not disclose manual resets, accepted-output error rates or support time. Cost per
useful hour therefore cannot yet be calculated reliably.

The report’s evidence threshold is more than 5,000 independently reviewable useful hours across several factories, fewer than
one human intervention per 100 useful hours and total cost below USD 5 per accepted useful hour. Productive hours must
exclude idle time, staged demonstrations, data collection and work later corrected by people. This threshold is demanding
because it seeks evidence of labour substitution, not progress in a research programme.
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Optimus general-purpose robotics (continued)
Business division deep dive — Emerging option.

INTERNAL USE IS MORE LIKELY THAN LARGE EXTERNAL ECONOMICS
Productive internal use can create value through cost avoidance in Tesla factories even before external revenue. Tesla controls
the environment, tasks, software and workflow, reducing integration friction. Captive deployment also generates training data
and exposes maintenance problems. Its valuation is limited because internal savings are already reflected eventually in
automotive or manufacturing margins and should not be capitalised again as external Optimus revenue.

The large-value outcome requires named external customers, accepted safety cases, repeat orders, pricing and recurring
software or service revenue. A customer must compare Optimus with human labour, fixed automation and narrower mobile
robots. External adoption adds sales, support, warranty, cybersecurity and liability obligations that captive deployment does not
fully test. The neutral and positive revenue pools therefore require a commercial product, not only internal cost avoidance.

MANUFACTURING PREPARATION CREATES CAPACITY, NOT PROOF OF DEMAND
Tesla began converting Fremont manufacturing space during 2026. Reporting cited an eventual target of one million units of
annual capacity and suggested that conversion of former Model S/X space could take approximately four months. Other reports
placed potential external sales in H2 2027 after internal validation. These dates are estimates and preparations rather than
verified volume output.

Even one million units of annual capacity would be insufficient by itself to reach 10m productive units by 2030 unless multiple
factories scale rapidly and field failure rates remain low. The positive case’s 22.4m productive units requires still greater
manufacturing and service infrastructure. Component supply is also material: Chinese export controls on rare-earth magnets
reportedly raised some magnet prices by up to six times. A robot with 50 actuators is exposed to magnet availability, wear and
calibration.

SAFETY, REGULATION AND INTEGRATION CAN SLOW EXTERNAL DEPLOYMENT
The supplied evidence contains no certified Optimus safety rating for operation around people without barriers. EU AI Act
transparency obligations for humanoid robots became enforceable on 2 August 2026, increasing documentation and
governance requirements. The US FCC added foreign-made humanoid robots to its national-security Covered List in July,
which may improve access for domestic producers such as Tesla while restricting some Chinese imports. Neither development
validates Optimus task reliability.

External customers will require cybersecurity, liability allocation, emergency-stop design and integration with factory systems.
Higher-value hazardous tasks can justify a greater price, but failures create greater injury or equipment risk. Lower-risk tasks
are easier to approve but may face cheaper incumbent automation. Adoption therefore depends on matching task variability,
economic benefit and safety rather than on a general statement that labour is a large market.
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Optimus general-purpose robotics (continued)
Business division deep dive — Emerging option.

THE MODELLED NEUTRAL RAMP IS FAR AHEAD OF CURRENT EVIDENCE
Moving from no verified productive commercial base to 10,000 productive robots during 2027 requires manufacturing yield,
validated tasks and deployment across more than one work area. The move from 100,000 in 2028 to 10m in 2030 requires
broad external demand, since Tesla’s own factories are unlikely to supply enough distinct monetised tasks. At USD 25,000
annual revenue per unit, each one-million-unit shortfall removes USD 25bn of revenue.

The positive case is more demanding: 22.4m productive units by 2033 and 20% of the USD 2.8tn pool. That scale requires a
global field-service organisation, component supply and customer integration comparable with a major industrial platform. A
delayed useful-work demonstration in 2027 would compress the available scaling period materially. The market-size
arithmetic is transparent, but its attainability remains the weakest link.

VALUATION PRESERVES OPTION VALUE WITHOUT TREATING IT AS ESTABLISHED EARNINGS
The negative branch applies 15.0x to USD 2.5bn of 2030 EBIT, producing USD 37.5bn of enterprise value before its 40%
probability. The neutral branch applies 30.0x to USD 27.5bn, producing USD 825bn before its 13% probability. The positive
branch applies 30.0x to USD 56bn in 2033, producing USD 1.680tn before its 5% probability. Probability weighting gives USD
15.0bn, USD 107.25bn and USD 84.0bn, or USD 206.25bn before time discounting; the displayed value-pool allocation uses
the bridge convention net of its more conservative negative leg.

The 30.0x neutral and positive multiples assume rapid ongoing growth and recurring software or service economics. ABB’s
industrial-automation EV/EBIT multiples were around the high teens, so 30.0x cannot be justified by hardware alone. It requires
a scalable platform whose software, service and redeployment economics produce durable growth. The large failure remainder
is therefore necessary despite Tesla’s strategic assets.

WHAT VALIDATES OR BREAKS THE OPTIMUS OPTION
The value rises if Tesla publishes independently reviewable accepted-output hours, intervention frequency, maintenance cost
and useful-hour economics across several factories. Named external customers, repeat orders, pricing and recurring software
revenue would move the neutral and positive probabilities materially. Evidence of reliable redeployment across several tasks
would be particularly valuable because it establishes general-purpose economics.

The option falls if productive deployment remains immaterial through 2027, if useful-hour cost exceeds human or conventional
automation alternatives, or if support and warranty absorb the hardware contribution. Poor manufacturing yield, magnet
shortages, safety restrictions and task-specific engineering would also undermine the modelled margins. Optimus retains
strategic option value, but the 10m neutral and 22.4m positive unit requirements are aggressive rather than reasonable on
current evidence.
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Optimus general-purpose robotics (continued)
Business division deep dive — Emerging option.

H U M A N O I D - R O B O T  V O L U M E ,  W O R K P L A C E  E V I D E N C E  A N D  C O M M E R C I A L  M AT U R I T Y

COMPANY RECENT VOLUME/EVIDENCE WORKPLACE PROOF COMMERCIAL STATUS

Tesla Optimus About 150 shipped 2025 Training/data collection External sales not established

AgiBot About 9,700 H1'26 Deployment detail limited 43%+ shipment share

Unitree 5,500+ in 2025 Mixed research/commercial use Volume leader in 2025

Figure AI 1,000 made by Jul'26 1,250+ BMW operating hours External industrial validation

Agility Robotics About 150 shipped 2025 Warehouse-oriented Digit $2.5bn pre-money Jun'26
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Optimus revenue assumptions versus repetitive-physical-labour pool
Bars use the left USD bn axis; Tesla revenue share uses the right percentage axis. · USD bn · Source: Valuatum
model · This report's own estimate — Requester-directed pools multiplied by 10% neutral and 20% positive Tesla
shares.
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Energy storage systems
Business division deep dive — Profit engine.

THE PRIZE IS GRID CAPACITY, RELIABILITY AND AVOIDED FUEL SPENDING
Storage competes for expenditure on peaking generation, transmission and
distribution reinforcement, balancing, renewable-curtailment avoidance,
demand-charge management and backup power. The IEA projected USD 550bn
of global grid investment in 2026, Global Energy Monitor identified USD 509bn of
gas-fired projects in development, and IRENA estimated USD 480bn of fossil-
fuel cost avoided by renewable generation in 2025. These pools overlap and are
not added together. The valuation instead uses Tesla’s deployment, realized
revenue and retained margin.

Published 2026 storage-market estimates ranged from USD 65.7bn for
stationary battery storage to USD 313.19bn for broadly defined energy-storage
systems. Other supplied estimates of USD 81.6bn, USD 96.8bn and USD
137.07bn differ in their inclusion of cells, integration, pumped hydro, software
and services. Tesla’s reachable activity is Megapack, Powerwall, controls, energy
management and grid services. A physical build is therefore more auditable than
assigning a share of the widest market definition.

THE FY2025 BASE ALREADY PRODUCED SIGNIFICANT GROSS PROFIT
The verified Energy generation and storage segment reported USD 12.771bn of
external sales and USD 3.802bn of gross profit in FY2025. This report allocates
USD 12.100bn of revenue and USD 3.700bn of gross profit to storage, leaving
USD 671m and USD 102m for solar. The split is modelled rather than company-
reported but exactly preserves the verified segment totals. The implied storage
gross margin is 30.6%.

The maintained forecast raises storage revenue to USD 14.5bn in 2026, USD
19.0bn in 2027, USD 24.0bn in 2028, USD 30.0bn in 2029 and USD 37.5bn in
2030. EBIT reaches USD 6.0bn. This is growth rather than stagnation: 2030
revenue is more than three times the analytical FY2025 storage base. It also
requires normalized warranty and project execution after the Q2 2026 margin
setback.

ENERGY STORAGE SYSTEMS
FACT SHEET
PROFIT ENGINE

MODEL ESTIMATE REVENUE
USD 12,100m
MODEL ESTIMATE GROSS PROFIT
USD 3,700m
Q2 2026 DEPLOYMENT
13.5 GWh
Q2 2026 SEGMENT GROSS MARGIN
20.4%
SHANGHAI ANNUAL CAPACITY
40 GWh
NATPOWER CONTRACT
25 GWh / about $5bn
2030 PHYSICAL REQUIREMENT
About 184–191 GWh
2030 EBIT MARGIN
16.0%
SELECTED VALUATION
20.0x 2030E EBIT
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Energy storage systems — modelled revenue and profit
USD millions, margin on right axis · 2025 reported, later years this report's own forecast
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Energy storage systems (continued)
Business division deep dive — Profit engine.

THE DEPLOYMENT BUILD TRANSLATES THE REVENUE TARGET INTO COMMISSIONED CAPACITY
Tesla deployed 8.8 GWh in Q1 2026 and 13.5 GWh in Q2, the latter up 41% year on year. Shanghai reached volume production
in February 2025 with stated capacity of 40 GWh annually. Brookshire was scheduled to start Megapack 3 and Megablock
production in late 2026, while Megapack 3 provides approximately 5 MWh versus 3.9 MWh for Megapack 2XL. These facts
support a materially higher physical ceiling, although manufacturing capacity and commissioned revenue are not identical.

The earlier 2029 build used 95 GWh at approximately USD 196 per kWh, producing USD 18.620bn of physical-product
revenue plus USD 450m of service and software revenue. The revised model carries USD 30.0bn in 2029 and USD 37.5bn in
2030, so that older build no longer reaches the forecast. At USD 196 per kWh, USD 37.5bn corresponds to approximately 191
GWh if all revenue is physical. If USD 1.5bn comes from software and services, USD 36.0bn of physical revenue implies
approximately 184 GWh.

PRICING SUPPORTS DEMAND WHILE EXPOSING COMPRESSION RISK
Megapack quotations ranged from USD 220 to USD 285 per kWh, with high-volume Megapack 2XL pricing near USD 235. The
NatPower agreement for 25 GWh across Italy and Britain was reported at approximately USD 5bn, implying about USD 200 per
kWh. BloombergNEF reported a global turnkey BESS average of USD 117 per kWh in 2025, while a separate 2026 estimate
ranged from USD 150 to USD 240. Duration, installation scope, geography, tax and engineering content differ, so these values
should not be treated as identical products.

The base uses approximately USD 196 per kWh because it sits below quoted Megapack pricing and near the NatPower implied
figure. At USD 170 per kWh, USD 36bn of physical revenue would require approximately 212 GWh; at USD 220, it would
require about 164 GWh. Lower pricing can still create value if cells, conversion and installation costs fall faster. The key
evidence is realized revenue per commissioned kWh together with margin and invested capital.

THE MARGIN BRIDGE MUST ABSORB WARRANTY, PROJECT SUPPORT AND OPERATING EXPENSE
The 2030 model produces USD 6.0bn of EBIT, or 16.0% of revenue. One consistent build uses a 25.0% gross margin on USD
37.5bn, generating USD 9.375bn of gross profit, less USD 3.375bn of engineering, selling, project support, warranty,
depreciation and administrative expense. The gross margin is below the analytical FY2025 storage result and below Q1 2026’s
exceptional 39.5% segment margin. It is above the warranty-affected 20.4% reported in Q2.

Q2 included a USD 240m warranty true-up for legacy vendor cells. Annualising that item would approach USD 960m, but
doing so would treat an identified catch-up charge as a permanent run-rate. The model instead assumes warranty normalises
while remaining inside the USD 3.375bn operating-cost line. A sustained five-percentage-point gross-margin miss would
remove USD 1.875bn of gross profit at the 2030 revenue level.
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Energy storage systems (continued)
Business division deep dive — Profit engine.

COMPETITIVE RANKINGS ARE GENUINELY DISPUTED
Wood Mackenzie ranked Tesla first globally in 2024 with 15% share and Sungrow second at 14%, and later retained Tesla and
Sungrow as the top two integrators for 2025. Benchmark Mineral Intelligence instead ranked BYD first in 2025 at 13%, Tesla
second at 10% and Sungrow third at 9%. In H1 2026, Benchmark reported BYD at 9.1%, Sungrow at 8.8% and Tesla at 8.4%.
The difference reflects methodology, including shipments, contracted capacity and integration scope.

Tesla: 15% global integrator share in 2024 under Wood Mackenzie; 8.4% H1 2026 shipment share under Benchmark.
BYD: 13% 2025 share under Benchmark; 9.1% H1 2026 shipment share.
Sungrow: 14% 2024 share under Wood Mackenzie; 36.49% ESS gross margin in 2025.
CATL: 23.96% energy-storage battery-system gross margin in H1 2026.
Fluence: 5.9% adjusted gross margin in fiscal Q3 2026 after manufacturing delays.

The report gives the recent H1 shipment ranking greater weight for near-term competitive direction while retaining Wood
Mackenzie’s alternative integrator ranking. Chinese integrators captured 76% of the global market in 2025, with eight of the top
ten headquartered in China. Tesla’s North American position was stronger, at an estimated 39% share in 2024. The division
therefore combines regional strength and manufacturing expansion with intense global price competition.

CUSTOMER EVIDENCE IS VISIBLE, BUT INTERCONNECTION CONTROLS TIMING
The NatPower contract is a concrete 25 GWh demand anchor. BloombergNEF forecast global annual deployment of 459 GWh
in 2026, while another estimate exceeded 350 GWh. US interconnection queues contained approximately 749 GW of storage
at the end of 2025, but the average delay for new projects was about 61 months. Orders and factory capacity can therefore
precede commissioned revenue by years.

Storage demand is reinforced by policy and economics. FERC Order 2222 implementation in ISO New England was scheduled
for November 2026, Ireland planned to remove specified storage grid charges in October, and the European Commission
targeted 200 GW of storage capacity by 2030. These developments can create value for controls and virtual-power-plant
services, but they do not remove project, warranty or working-capital requirements. Tesla must convert pipeline into
commissioned, accepted systems.

A PREMIUM MULTIPLE REQUIRES RETURNS ON CAPITAL, NOT ONLY GWH GROWTH
The selected 20.0x 2030 EBIT multiple produces USD 120.0bn of enterprise value. It is above Quanta Services’ cited 14.8x
EBITDA and Wärtsilä’s 15.7x, while matching Schneider Electric’s cited 20.0x EBITDA on a different metric. The premium
reflects Tesla’s manufacturing scale, Powerwall channel, controls, software and potential grid-services recurrence. It remains
below the FSD multiple because storage consumes cells, inventory, project engineering and commissioning capital.
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Energy storage systems (continued)
Business division deep dive — Profit engine.

The multiple is defensible only if returns on incremental capital remain above WACC. Software and virtual-power-plant
capabilities do not justify a separate arbitrary premium unless they improve recurrence, gross margin or capital turnover.
Wärtsilä moved Energy Storage to discontinued operations in June 2026 because of limited synergies and profitability
pressure, while Fluence’s execution problems show how quickly project economics can deteriorate. Deployment growth without
cash conversion would not justify 20.0x.
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Energy storage systems (continued)
Business division deep dive — Profit engine.

WHAT VALIDATES OR BREAKS THE STORAGE VALUE
The value is validated if Tesla reaches approximately 180–190 GWh of annual commissioned deployment near the assumed
realized price, sustains at least mid-20s gross margin, limits warranty costs and develops recurring controls or grid-services
revenue. It becomes conservative if software and virtual-power-plant economics expand faster than physical capital. It breaks
if price converges toward commodity system cost without matching manufacturing savings, commissioning delays dominate, or
capital rationing favours AI and Robotaxi at Energy’s expense.

The most useful disclosures are commissioned GWh, realized revenue per kWh, gross margin excluding identified warranty
true-ups, operating cost below gross profit, project cash conversion and return on incremental invested capital. The forecast
requires both volume and economic quality. Neither factory capacity nor bookings alone is enough to establish the USD 6.0bn
EBIT outcome.

G L O B A L  S T O R A G E  C O M P E T I T I O N ,  M A R G I N  E V I D E N C E  A N D  B U S I N E S S  M O D E L S

COMPANY RECENT SHARE/RANK GROSS-MARGIN EVIDENCE STRATEGIC POSITION

Tesla 8.4% H1'26 shipments 20.4% segment GM Q2'26 Megapack + Powerwall + controls

BYD 9.1% H1'26 shipments 18.8% group GM Q1'26 Cell and system integration

Sungrow 8.8% H1'26 shipments 36.49% ESS GM 2025 Global inverter and ESS scale

CATL Major cell supplier 23.96% storage GM H1'26 Cell-cost leadership

Fluence Direct integrator 5.9% adj. GM Q3 FY26 Project execution exposure
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Tesla quarterly storage deployments, 2026
GWh · Source: Tesla (Q2 2026)
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Supercharging network
Business division deep dive — Profit engine.

THE PRIZE IS PETROLEUM EXPENDITURE TRANSFERRED TO ELECTRICITY
Supercharging competes for part of the fuel spending displaced as vehicles move
from gasoline and diesel to electricity. The IEA estimated that global EV adoption
avoided 1.7m barrels per day of oil consumption in 2025, while one household
estimate placed annual gasoline savings at USD 1,545. Published 2026
charging-infrastructure market estimates ranged from USD 22.93bn to USD
59.94bn because some include private charging hardware, installation and
software. The valuation uses throughput and modelled operating profit rather than
selecting the largest market label.

The FY2025 analytical allocation is USD 2.500bn of revenue and USD 742m of
gross profit within the verified Automotive segment. Tesla does not disclose
Supercharging as a standalone reportable segment. Q2 2026 network energy of
2.0 TWh annualises to 8.0 TWh; at this report’s assumed USD 0.40 blended
revenue per kWh, that implies approximately USD 3.2bn of annual charging
revenue before membership, hardware and host-program contributions. The
FY2025 allocation is therefore plausible but not independently verifiable.

THROUGHPUT PER CONNECTOR DETERMINES THE RETURN
Average utilisation exceeded 8.1 sessions per stall per day by mid-2026. Tesla’s
business programme quoted approximately USD 940,000 for an eight-stall V4
site, including USD 500,000 of hardware and approximately USD 55,000 of
installation cost per post. The all-in figure is about USD 117,500 per stall. Higher
throughput spreads site, grid, depreciation and maintenance costs across more
kilowatt-hours, making non-Tesla usage strategically important.

SUPERCHARGING NETWORK
FACT SHEET
PROFIT ENGINE

MODEL ESTIMATE REVENUE
USD 2,500m
MODEL ESTIMATE GROSS PROFIT
USD 742m
Q2 2026 ENERGY DELIVERED
2.0 TWh
AVERAGE UTILISATION
8.1 sessions/stall/day
EIGHT-STALL V4 SITE COST
About $940,000
HOST NETWORK FEE
$0.10/kWh
US FAST-CHARGING PORT SHARE
55.2% in May 2025
2030 EBIT MARGIN
15%
SELECTED VALUATION
20.0x 2030E EBIT
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Supercharging network — modelled revenue and profit
USD millions, margin on right axis · 2025 reported, later years this report's own forecast

Revenue Gross profit Gross profit margin
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Supercharging network (continued)
Business division deep dive — Profit engine.

US share figures differ by scope. State of Charge measured Tesla at 55.2% of US DC fast-charging ports in May 2025, while
Safe Electric estimated 50% of North American fast-charging infrastructure in Q1 2026. The report retains a 50.0%–55.2%
range rather than averaging different geographies and dates. Electrify America’s cited share ranged from 7.9% to 8.6%, while
ChargePoint and EVgo held 7.6% and 7.3% in the earlier US measure.

THE FORECAST ASSUMES OPERATING LEVERAGE WITHOUT MONOPOLY ECONOMICS
Revenue rises from USD 3.0bn in 2026 to USD 6.0bn in 2030, and EBIT reaches USD 900m. The 15% EBIT margin is below
EVgo’s reported 36% charging-network gross margin because the model allows for depreciation, site overhead and network
operations. Tesla’s USD 0.10-per-kWh host fee for software, billing and network operations can improve capital efficiency
where the site owner funds the physical asset.

USD 900m of 2030 EBIT at 20.0x produces USD 18.0bn of enterprise value. The multiple recognises NACS standardisation,
network density, captive demand and software-enabled host economics, but the division remains supporting rather than
central to target-price upside. J.D. Power ranked Tesla fourth in its 2026 US public-charging study, indicating that physical
scale does not eliminate service-quality competition.

WHAT VALIDATES OR BREAKS THE VALUE
The value rises if quarterly energy delivered compounds from 2.0 TWh, host-funded expansion lowers invested capital and
non-Tesla vehicles increase utilisation. It breaks if incremental throughput requires disproportionately expensive grid upgrades,
price competition compresses the spread, or reliability weakens. The useful disclosures are energy delivered, realized revenue
per kWh, uptime, non-Tesla session share and owned-versus-hosted capital; connector count alone is insufficient.

FA S T - C H A R G I N G  N E T W O R K  S C A L E ,  U T I L I S AT I O N  A N D  E C O N O M I C S

NETWORK PORT SHARE OR SCALE THROUGHPUT BENCHMARK ECONOMICS

Tesla 55.2% US DC ports May'25 2.0 TWh Q2'26 $0.10/kWh host fee

Electrify America 8.6% US DC ports May'25 370 kWh/day 2025 Private economics

ChargePoint 7.6% US DC ports May'25 1m+ monthly drivers Networked-system model

EVgo 7.3% US DC ports May'25 $62,578/stall/year 36% network GM Q2'26

Ionity 4,800 ports early 2026 24 European countries 400 kW hardware
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Solar generation
Business division deep dive — Profit engine.

THE PRIZE IS RETAIL ELECTRICITY EXPENDITURE
The US Energy Information Administration reported 1,515bn kWh of residential
electricity sales in 2025 at an average USD 0.173 per kWh, equivalent to
approximately USD 262bn of annual spending. The global solar-power market
was estimated at USD 355.42bn in 2025. Tesla’s reachable activity is narrower
and includes conventional panels, inverters, installation and legacy generation
arrangements. The valuation uses Tesla’s analytical profit rather than applying a
share to total electricity expenditure.

The FY2025 analytical allocation is USD 671m of revenue and USD 102m of
gross profit, the residual after allocating USD 12.100bn and USD 3.700bn to
storage within the verified Energy segment. Tesla’s official installed panel pricing
of USD 2.74–3.30 per watt is preferred to the lower third-party range of USD
2.27–2.82 because scope differences are unclear. Tesla held 33.4% of the US
residential inverter market in Q4 2025, but its installation-volume share was not
disclosed.

PRODUCT SIMPLIFICATION IMPROVES FOCUS WHILE POLICY WEAKENS
CUSTOMER ECONOMICS

SOLAR GENERATION FACT
SHEET
PROFIT ENGINE

MODEL ESTIMATE REVENUE

USD 671m

MODEL ESTIMATE GROSS
PROFIT

USD 102m

FY2025 ANALYTICAL GROSS
MARGIN

15.2%

TESLA INSTALLED PANEL PRICE

$2.74–$3.30/W

US INVERTER SHARE

33.4% in Q4 2025

US RESIDENTIAL ELECTRICITY
SPEND

About $262bn in 2025

2030 EBIT MARGIN

9.1%

SELECTED VALUATION

15.0x 2030E EBIT
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Solar generation — modelled revenue and profit
USD millions, margin on right axis · 2025 reported, later years this report's own forecast

Revenue Gross profit Gross profit margin
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Solar generation (continued)
Business division deep dive — Profit engine.

Sunrun led US residential installations with 12.7% share in 2025, while Freedom Forever held 6.1% before filing for Chapter 11
in April 2026. The federal residential tax credit for customer-owned systems was eliminated for installations placed in service
after 31 December 2025. Tesla removed Solar Roof from its online store in August 2026 and shifted toward conventional
panels. This can reduce complexity but also removes the most differentiated solar product.

The model raises solar revenue to USD 1.1bn and EBIT to USD 100m by 2030. A 15.0x EBIT multiple produces USD 1.5bn of
enterprise value. No value is assigned to the aspirational 100 GW annual capacity target because the evidence does not
contain a funded manufacturing and deployment path. The value rises if inverter leadership increases Powerwall attachment
and recurring energy-management revenue; it breaks if customer acquisition and installation costs prevent sustained operating
profit.

THE CHART SHOWS THE ELECTRICITY TRANSITION, NOT TESLA’S INSTALLER ECONOMICS
The chart below uses only the years and generation shares available in the register. It shows coal declining from 30.4% in
2016 to approximately 16% in 2026, while solar rises from 0.9% to about 8%. Missing annual observations remain blank rather
than interpolated. The transition supports long-run distributed-energy demand but does not determine Tesla’s market share or
installation margin.

U S  R E S I D E N T I A L  S O L A R  A N D  I N V E R T E R  C O M P E T I T I V E  P O S I T I O N

COMPANY RELEVANT SHARE PRODUCT FOCUS KEY CONSTRAINT

Tesla Energy 33.4% US inverter Q4'25 Panels + inverter + Powerwall Installer share undisclosed

Sunrun 12.7% US residential 2025 Residential installer Customer acquisition

Freedom Forever 6.1% US residential 2025 Residential installer Chapter 11 Apr'26

Enphase 31.7% US inverter 2025 Microinverter + storage Channel exposure

SolarEdge 31.3% US inverter 2025 Inverter + optimisation Competitive pricing
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Selected US utility-scale generation shares, 2016–2026
Only supplied observations are plotted; 2026 values are EIA projections. · Source: U.S. Energy Information
Administration (EIA) (2016); U.S. Energy Information Administration (EIA) (2023); EIA (2020) et al.
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Putting the divisions back together
How the business division valuations aggregate to the group. The chart sets today's
market value for each division against what this report's own forecasts support: a
longer pale bar means the market pays more than the analysis justifies.

Automotive supplies the installed fleet for FSD and the manufacturing system for Cybercab. FSD contributes
data and software capability to autonomy, but vehicle differentiation stays in automotive and fleet fares stay in
Robotaxi.

Supercharging supports consumer vehicles and autonomous fleets; battery scale supports vehicles, storage and
robotics. Energy can diversify cash generation, although AI, Cybercab and storage simultaneously compete for
capital.

The SOTP applies no arbitrary synergy premium. Shared assets are recognised through premium division
multiples and lower deployment costs, while economic streams are assigned once to prevent FSD, Robotaxi and
automotive from claiming the same customer value.

B R I D G E  M E C H A N I C S

Profit engines use 2030 modelled EBIT times division-specific multiples. Robotaxi and Optimus use three
probability-weighted option legs; the neutral legs exactly state the same-year model contributions, while USD
1.0bn of corporate/elimination cost reconciles division EBIT to group EBIT.
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Market value versus justified value, by division
Enterprise value in USD; the axis abbreviates to bn

Priced in by the market today Justified by this report's forecasts

USD 0m USD 350bn USD 700bn USD 1,050bn USD 1,400bn

Unsupervised autonomy and robotaxi…

Core automotive hardware and conven…

Paid driver-assistance software

Optimus general-purpose robotics

Energy storage systems

Supercharging network

Solar generation
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What today’s price already assumes
The group multiple and the reverse valuation read against the division economics
above, then every division's modelled profit on one axis so they can be compared
rather than read one page at a time. A pre-revenue division has no profit path; its
case is the required-share chart on its own deep-dive page.

At USD 352.16, controlled enterprise value is USD 1,407.887bn, equal to 144.57x 2026E EBITDA and 330.49x
EBIT. Against the reverse model’s 2030 figures, the same EV is approximately 11.5x EBITDA and 13.1x EBIT,
showing that the apparent valuation changes completely if the forecast is achieved.

The reverse DCF requires USD 615.214bn of 2030 revenue, USD 107.449bn of EBIT and USD 190.159bn of
capex. Those figures are close to the requester-directed operating architecture, but the DCF also requires a
severe 2030 cash outflow before large positive cash generation from 2031.

The SOTP target is above the quote because its probability-weighted Robotaxi and Optimus values exceed what
is needed to support current enterprise value. The key rejected market assumption is therefore not that
autonomy has no value; it is that the market underweights the probability and scale of Tesla’s manufacturing-led
deployment.

This gap can persist because informed capital is waiting for regulator-filed fleet scale, audited paid-mile
economics and independently verified Optimus productivity rather than demonstrations. The principal resolution
window is 2027–2030: the target is too high if those disclosures fail to appear, and too low if fleet and useful-
work evidence tracks the model.
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Modelled profit by business division
USD millions · 5 of 7 divisions; 2 pre-revenue ones have no profit path, by final-year profit

Core automotive hardware and conventional services Paid driver-assistance software
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Scenario logic and the bottom-line judgment
How the conclusion changes under less favourable scenarios. The chart is the
judgment itself: what a share is worth if each scenario happens, against what it
costs today.

Bear: automotive growth slows and normalized margin remains below the model, FSD remains mainly
supervised, Energy grows without premium returns, and Robotaxi and Optimus option legs contribute no value.
Capital expenditure remains elevated while free cash flow stays weak.

Base: the profit-engine forecasts are achieved, Robotaxi and Optimus are valued at their probability-weighted
outcomes, Energy reaches USD 6.0bn of 2030 EBIT, and FSD reaches USD 6.375bn. This is the target-price
case, although its neutral group forecast is already aggressive.

Bull: core automotive reaches the modelled margin, Energy compounds with attractive returns, FSD sustains
higher global penetration, Robotaxi reaches the positive 60% share case with 30% margin, and Optimus reaches
the positive 2033 labour-pool case. The scenario also assumes stronger cash generation and therefore cannot
carry base-case net debt unchanged.

B O T T O M  L I N E

Tesla is expensive on current earnings but not overvalued under the requester-directed
probability-weighted platform assumptions. The USD 534.80 target is supported by a large
Robotaxi option, meaningful FSD and Energy value, and a conservative probability weight
on Optimus despite an aggressive neutral operating forecast. The resulting BUY is high-
risk and should be rejected by investors who do not accept the autonomy branch structure.
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What a share is worth in each scenario
USD per share · dashed lines mark today's price and the 12-month target
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Net sales, EBITDA / EBIT, EBIT margin
Group-level trajectory for sales, earnings and margin; shaded bands mark
forecast periods.
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Net sales
USD millions
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Free cash flow, leverage, and key financials
Cash generation and balance-sheet capacity.

K E Y  F I N A N C I A L S

2025 2026 2027 2028 2029

Net Sales 94,827 106,419 129,038 160,384 237,837

EBITDA 10,503 9,739 12,840 18,038 40,762

Comparable EBIT 4,355 4,260 6,196 9,982 30,749

Net Earnings 3,855 4,702 6,556 10,199 29,887

EPS (USD) 1.2 1.2 1.7 2.6 7.6

DPS (USD) 0 0 0 0 0

 = Valuatum estimate (not yet actualised)
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Free cash flow
USD millions
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Economic value added and where the market value sits
What the owners have put into the business, what the market pays on top of that, and
whether the forecast years earn more than the equity they use costs.

R E A D I N G  T H E  T W O  PA N E L S

A company is worth the equity on its books plus whatever the market believes it will earn above the cost of that
equity. The first panel splits today's market value into those two parts; the second shows the yearly surplus
itself — a green bar is a year that earns more than its equity costs, a red bar a year that does not.

The forecast horizon rarely covers the whole of the market value added. What it does not cover is what the
market expects beyond the last forecast year: the smaller that share, the more of today's price rests on years
this model does not yet forecast.
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How the market value is built
Book value of equity, the market value added on top of it, and the two together — the market value of the
company.

Book value of equity Market value added Book value + MVA
USD 0bn

USD 400bn

USD 800bn

USD 1,200bn

USD 1,600bn

Economic value added per forecast year
Net earnings less the cost of equity charged on opening book value. Discounted back at the same rate, these
years cover 21% of the market value added shown above.

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
USD -40bn

USD 0bn

USD 40bn

USD 80bn

USD 120bn
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Target price derivation
The rationale for the chosen valuation method and multiple, with the company's
historical multiples.

SOTP is the primary method because automotive, software, charging, storage and long-duration options have
different margins, capital intensity and evidence. Profit engines use 2030 EBIT; Robotaxi and Optimus use
probability-weighted option legs. Multiples sit between conventional peers and Tesla’s much higher history, with
30.0x reserved for rapidly scaling platforms.

The result is driven by operating assumptions, not a forced price range. Sensitivity to automotive EBIT is
material, but Robotaxi probabilities and scale are the dominant variables.

The sensitivity below varies the largest option division's combined success probability and its blended exit
EV/EBITDA multiple; the separate profit-engine grid varies profit-engine EBITDA and EV/EBITDA.

What the market is pricing.

The USD 352.16 price requires less option value than the report’s USD 534.80 SOTP: holding the profit-engine
values fixed, the quote can be matched by reducing the combined probability-weighted Robotaxi and Optimus
contribution by roughly one-third. The report rejects that lower option weighting. Mispricing can persist because
informed capital is waiting for audited fleet economics and useful-work evidence; resolution should occur
principally during 2027–2030 as fleet, permits and productivity data arrive.

The market assumes The market prices materially lower Robotaxi probability or scale than the revised bridge.
We assign a different reading: Tesla’s manufacturing, connected fleet and charging system justify higher
probability-weighted deployment value, adding the largest part of the target premium. (Tesla Q2 2026 Update,
22 July 2026: Cybercab capacity above 125,000 units annually; Nevada Transportation Authority, 20–21
August 2026: driverless commercial authorisation up to 5,000 vehicles.)

The market assumes The market assigns limited value to a high-ARPU FSD installed-fleet business. We assign a
different reading: A 21m compatible fleet, 22% take-rate and USD175 monthly post-gate ARPU support
materially greater software earnings than current subscriptions alone. (Tesla Q2 2026 disclosures, July 2026:
1.48m active users and 55% North American new-delivery attach rate.)

Two enterprise values, two questions. The division pages allocate today's market enterprise value across the
divisions; the target-price bridge states what each is worth on this report's own estimates. For Unsupervised
autonomy and robotaxi platform the two readings are 846.4 billion allocated and 1.28 trillion warranted.

H I S T O R I C A L  A N D  F O R E C A S T  M U LT I P L E S

METRIC 2020A 2021A 2022A 2023A 2024A 2025A 2026E

NORM. AVG.
2020–2025
(OUTLIERS
DROPPED)

P/E 763.78x 184.52x 30.57x 52.65x 180.49x 376.22x 297.77x 112.06x

EV/EBITDA 161.11x 114.67x 22.14x 69.91x 104.64x 138.54x 144.57x 101.83x

EV/EBIT 348.72x 165.84x 28.22x 89.30x 184.02x 334.11x 330.49x 191.70x

EV/Sales — 20.10x 4.73x 8.20x 13.33x 15.34x 13.23x 12.34x

P/FCF 1841.87x 2055.23x 9835.96x -118.91x -146.87x -3785.32x -304.10x 1948.55x

P/BV 29.62x 34.53x 8.62x 12.59x 17.71x 17.66x 16.12x 20.12x

P/S — 19.37x 4.73x 8.15x 13.22x 15.29x 13.16x 12.15x
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How the peer group is priced
Validated peer multiples from the resolved peer models, with the company itself in the
same rows for comparison.

P E E R  C O M PA R I S O N

COMPANY COUNTRY MKT CAP P/E 2026E P/E 2027E
EV/EBITDA

2026E
EV/EBITDA

2027E P/BV 2026E

EBIT
MARGIN

2026E ROE 2026E
DIV YIELD

2026E

Tesla (subject) — 1400.2 USDbn 297.8x 213.6x 144.6x 109.9x 16.1x 4.0% 5.6% n/a

Rivian Automotive, Inc. United States 13.7 USDbn -2.6x -1.7x -6.3x -6.3x -8.1x -57.8% n/a n/a

NIO Inc. China 13.4 CNYbn -1.3x -2.1x -12.5x -178.7x -0.6x -9.3% n/a n/a

XPeng Inc. China 19.7 CNYbn 9.8x 4.4x 5.8x 2.6x 0.6x 0.9% 6.6% n/a

Li Auto Inc. China 24.0 CNYbn 1.0x 0.8x -3.9x -4.4x 0.2x 4.6% 26.3% n/a

General Motors
Company

United States 58.3 USDbn 6.2x 5.1x 6.0x 5.1x 0.7x 7.3% 13.8% n/a

Toyota Motor Corp. Japan n/a n/a n/a n/a n/a n/a 10.5% 12.0% n/a

Alphabet Inc. United States 4171.3 USDbn 29.9x 25.7x 17.4x 15.2x 7.7x 33.7% 29.1% 0.3%

Baidu, Inc. China 330.8 CNYbn 56.0x 41.9x 25.3x 20.3x 1.2x 7.7% 3.1% n/a

Uber Technologies, Inc. United States 162.2 USDbn 27.0x 20.9x 14.5x 12.0x 4.9x 14.1% 20.2% n/a

Mobileye Global Inc. Israel 7.3 USDbn -12.5x -18.1x -18.5x -43.3x 0.7x -57.9% -5.4% n/a

Fluence Energy, Inc. United States 855 USDm -0.9x -0.7x -2.3x -3.0x -0.6x -30.8% n/a n/a

Enphase Energy, Inc. United States 4.9 USDbn 20.1x 18.4x 13.7x 11.6x 4.0x 14.2% 22.1% n/a

EVgo, Inc. United States 407 USDm -1.1x -0.8x -3.8x -5.0x -0.4x -89.3% n/a n/a

ABB Ltd Switzerland 158.2 USDbn n/a n/a 14.9x 14.8x 6.7x 19.5% 37.7% 1.9%

Symbotic Inc. United States 5.7 USDbn -11.4x -11.5x -9.8x -13.5x -10.0x -10.7% n/a n/a

Peer median — — 15.0x 11.8x 14.5x 12.0x 0.7x 9.1% 20.2% 1.1%

Peer average — — 15.7x 12.5x 13.9x 11.6x 0.7x 9.8% 19.0% 1.1%

· GM appears in the valuation's own peer comparison but has no
resolved model in this table; the figures cited for it come from public
sources named in the deep dives.
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Target price bridge
Every business valued on its own forecast, step by step, from profit to the price per share it
adds to the target.

How to read this. Each business is valued on its own forecast profit and its own multiple, then stated per share; the last column is
what the row contributes to the target price, and those contributions add up. Every column is the previous one multiplied or divided
by the figure in its heading, so any line can be re-derived without leaving the page.

No figure here is free-floating. Each is read off the model, recomputed by code, or an analyst judgement stated with its
justification — the key below says which, column by column.

Profit measure, USDm ANALYST The division's share of the group forecast. Held to it: the divisions' profit may not exceed the group EBITDA
the model carries for the same year, and code rejects a bridge that claims more.

× Multiple ANALYST Selected against the peer set or the company's own history; the bracket it sits inside is named in the note
under each table.

= Enterprise value, USDm CODE Metric × multiple, recomputed from the row’s own inputs.

÷ 3.95bn shares MODEL Locked control total, the same figure every calculation in the report starts from.

÷ Discount MODEL The model's cost of equity for each year between the forecast year and the 12-month target date.

× Probability ANALYST Per scenario, summing to 100% within a division including the outcome that carries no value. Each one cites
the evidence it rests on in the note under its table.

Net debt and senior claims MODEL Locked control total, deducted once at the end rather than row by row.

Scenario stances. Each optionality division prices one negative, one neutral and one positive case. The neutral leg is the one the
model already carries: its metric is this division's share of the group figure forecast for the anchor year, so a revision that raises the
forecast raises that leg and the target with it. Negative and positive are deliberate departures from that base and are not held to the
model.

CHECK ONE LINE YOURSELF ·  NEGATIVE

1. 2030E Modelled EBITDA 2,319  × multiple 15  = enterprise value 34,778 USDm
2. ÷ 3,950  million shares = 8.81 USD  per share in 2030
3. ÷ 1.30  to bring 2030 back to the 12-month horizon = 6.75 USD
4. × probability 7%  = 0.47 USD  of the target price

1 ·  ESTABLISHED BUSINESSES,  VALUED ON 2030E
A 2030E value is worth less on the 12-month target date, so it is divided by 1.30 (3 years at the model's 9.25% cost of
equity).

BUSINESS PROFIT MEASURE USDM × MULTIPLE = EV USDM
÷ 3.95BN

SHARES ÷ DISCOUNT
= PER SHARE

12 M = USD / SHARE

Core automotive hardware
and conventional services

2030E Modelled
normalized EBIT

27,680 20.0x 553,600 140.2 1.30 107.5 107.5

Paid driver-assistance
software

2030E Modelled EBIT 6,375 35.0x 223,125 56.5 1.30 43.3 43.3

Supercharging network 2030E Modelled EBIT 900 20.0x 18,000 4.6 1.30 3.5 3.5

Energy storage systems 2030E Modelled EBIT 6,000 20.0x 120,000 30.4 1.30 23.3 23.3

Solar generation 2030E Modelled EBIT 100 15.0x 1,500 0.4 1.30 0.3 0.3

Established businesses 177.9

· Core automotive hardware and conventional services — 20.0x is inside the instructed 17–21x range, near the 20.1x 2026 peer-median EV/EBIT, and above BYD, GM and
Volkswagen to reflect Tesla’s direct sales, EV scale and software distribution.

· Paid driver-assistance software — The multiple reflects recurring digital distribution and a 75% modelled EBIT margin; it exceeds mature software references and therefore requires
growth beyond 2030.

· Supercharging network — The multiple recognises network density, NACS and host-funded software economics while retaining infrastructure capital intensity.
· Energy storage systems — 20.0x prices Tesla above hardware-heavy infrastructure peers but requires commissioned growth, mid-20s gross margin and returns on capital from

controls and grid services.
· Solar generation — 15.0x reflects modest growth, installation complexity and policy pressure, with no value assigned to the unbuilt 100 GW aspiration.
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Target price bridge

2 ·  UNSUPERVISED AUTONOMY AND ROBOTAXI  PLATFORM, VALUED BY SCENARIO ON 2030E
4 outcomes for 2030E, adding up to 100%, each with its own profit, multiple and probability. A 2030E value is worth less
on the 12-month target date, so it is divided by 1.30 (3 years at the model's 9.25% cost of equity).

3% 7% 40% 50%

Bar width = probability. The outcomes are mutually exclusive and add up to 100%.

SCENARIO PROFIT MEASURE USDM × MULTIPLE = EV USDM
÷ 3.95BN

SHARES
÷

DISCOUNT

= PER
SHARE 12

M × PROB. = USD / SHARE

Zero value in this scenario 3% 0.0

2030E Modelled
EBITDA

2,319 15.0x 34,778 8.8 1.30 6.8 7% 0.5

2030E Modelled
EBITDA

34,778 30.0x 1,043,325 264.2 1.30 202.6 40% 81.0

2030E Modelled
EBITDA

83,466 30.0x 2,503,980 634.0 1.30 486.2 50% 243.1

Unsupervised autonomy and robotaxi platform, probability-weighted 324.6

· Unsupervised autonomy and robotaxi platform — Negative — A working but commoditised network is supported by the wide USD0.18–1.98 per-mile industry cost range; Waymo led at
about 500,000 rides weekly in June 2026 while Tesla lacked audited fleet support costs.

· Unsupervised autonomy and robotaxi platform — Neutral — The modelled case requires 3.864m vehicles, 45,000 paid miles and USD0.80 per mile. Nevada authorised up to 5,000
vehicles in August 2026, while California remained testing-only on 12 August.

· Unsupervised autonomy and robotaxi platform — Positive — The high-end case prices manufacturing-led global leadership. Tesla listed more than 125,000 units of annual Cybercab
capacity in July 2026, but current commercial scale remained far behind Waymo and Baidu.

3 ·  OPTIMUS GENERAL-PURPOSE ROBOTICS,  VALUED BY SCENARIO ON 2030–2033E
4 outcomes for 2030–2033E, adding up to 100%, each with its own profit, multiple and probability. A 2030–2033E value
is worth less on the 12-month target date, so it is divided by the discount factor shown (3+ years at the model's 9.25%
cost of equity).

42% 40% 13% 5%

Bar width = probability. The outcomes are mutually exclusive and add up to 100%.

SCENARIO PROFIT MEASURE USDM × MULTIPLE = EV USDM
÷ 3.95BN

SHARES
÷

DISCOUNT

= PER
SHARE 12

M × PROB. = USD / SHARE

Zero value in this scenario 42% 0.0

2030E Modelled EBIT 2,500 15.0x 37,500 9.5 1.30 7.3 40% 2.9

2030E Modelled EBIT 27,500 30.0x 825,000 208.9 1.30 160.2 13% 20.8

2033E Modelled EBIT 56,000 30.0x 1,680,000 425.4 1.70 250.2 5% 12.5

Optimus general-purpose robotics, probability-weighted 36.2

· Optimus general-purpose robotics — Negative — Limited utility is plausible because Tesla confirmed in July 2026 that initial robots were used for data and training, while no
independently verified intervention or accepted-output data existed.

· Optimus general-purpose robotics — Neutral — The modelled case requires 10m productive robots at USD25,000 annual revenue. Competitors had shipped thousands by 2026, but
Tesla had no verified productive external deployment.

· Optimus general-purpose robotics — Positive — The high-end branch requires 22.4m productive units and recurring platform economics. Figure had 1,250+ cited BMW operating
hours by July 2026, while comparable Tesla external evidence was absent.
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No com… Negative … Neutral · Neutral Positive · Positive

No commercial outcome

Negative NEGATIVE

10% of USD 463.7bn USD
463.7bn 2030 global taxi-spend
pool at 5% margin

Neutral NEUTRAL

30% of USD 463.7bn USD
463.7bn 2030 global taxi-spend
pool at 25% margin

Positive POSITIVE

60% of USD 463.7bn USD
463.7bn 2030 global taxi-spend
pool at 30% margin

No commercial outcome Negative · Negative Neutral · Neutral Positive…

No commercial outcome

Negative NEGATIVE

1% of USD 2.5tn USD 2.5tn 2030
global repetitive-physical-labour
pool at 10% margin

Neutral NEUTRAL

10% of USD 2.5tn USD 2.5tn
2030 global repetitive-physical-
labour pool at 11% margin

Positive POSITIVE

20% of USD 2.8tn USD 2.8tn
2033 global repetitive-physical-
labour pool at 10% margin
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Target price bridge

4 ·  FROM BUSINESSES TO TARGET PRICE

Established businesses (step 1) 177.9

Unsupervised autonomy and robotaxi platform, probability-
weighted (step 2) 324.6

Optimus general-purpose robotics, probability-weighted
(step 3) 36.2

All businesses, USD per share 538.7

Less net debt and other claims ahead of shareholders −1.94

Target price, 12 months 536.8 USD

Share price on report date 352.2 USD

Target vs. price: +52.4% · above +15% means BUY +52.4%

· Versus the previous version, per share by division: Core automotive hardware and conventional services 144.3 → 107.5; Unsupervised autonomy and robotaxi
platform 42.0 → 324.6 (legs negative: works but commoditised, neutral: meaningful scaled network, positive: global platform leadership → negative, neutral,
positive); Optimus general-purpose robotics 0.9 → 36.2 (legs negative: limited internal and commercial utility, neutral: early external scale, positive: scaled hardware
and services → negative, neutral, positive). Where a division's legs changed, the new legs replaced the old ones in full — a raised scenario that replaces a larger tail
can leave the division's expected value flat.
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ROE vs P/BV — pricing versus profitability
The whole Wisdom universe as context: how the market prices profitability on
average, and what the company's forecast position would imply for the share price.

Tesla’s average 2026E–2028E ROE of 7.7% and average forecast P/BV of 14.9x sit far above the 1.3x P/BV
implied by the 4,632-company universe curve. The resulting USD 32.2 curve-implied price is not an adequate
standalone valuation because book value omits option businesses, but the 91% gap demonstrates how little of
the current price is explained by near-term balance-sheet returns.
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ROE 2025 vs P/BV 2025
Tesla in the Wisdom universe (4 632 companies)

Universe History Forecast Forecast average
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Tesla's average P/BV for 2026e–2028e is
14.9x. Based on Tesla's average forecast
ROE of 7.7% for 2026e–2028e, the implied
P/BV would be 1.3x.
 
This implies a share price of $32.2,
compared with the current share price of
$352. The difference is −91%.
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Forward multiples and the EBITDA × multiple grid
What the shares trade at on forecast earnings, and how the enterprise value and the
share price move with group EBITDA and the multiple applied to it.

F O R WA R D  M U LT I P L E S

2026

P/E 297.8×

EV/EBITDA 144.6×

EV/EBIT 330.5×

P / Valuatum FOCF -304.1×

P/BV 16.1×

Dividend Yield —

Net Debt / EBITDA -0.4×

 = Valuatum estimate (not yet actualised)

EBITDA × EV/EBITDA sensitivity
Rows vary modelled group EBITDA around the forecast, columns vary the EV/EBITDA multiple applied to it. Each cell is the resulting
enterprise value and, under it, the share price after subtracting net debt and other senior claims and dividing by shares. The highlighted cell is
the model’s own base EBITDA at the current implied multiple — a group-level cross-check. Where the target price is built from a sum of the
parts, it is not this grid that produces it.

CORE AUTOMOTIVE

2030E EBIT
Core automotive

EV/EBIT →

17.0× 18.5× 20.0× 21.5× 23.0×

−20%
USD 93,745m

USD 1,593,665m
USD 401.60 / sh

USD 1,734,283m
USD 437.20 / sh

USD 1,874,900m
USD 472.80 / sh

USD 2,015,518m
USD 508.40 / sh

USD 2,156,135m
USD 544.00 / sh

−10%
USD 105,463m

USD 1,792,871m
USD 452.00 / sh

USD 1,951,066m
USD 492.10 / sh

USD 2,109,260m
USD 532.10 / sh

USD 2,267,455m
USD 572.20 / sh

USD 2,425,649m
USD 612.20 / sh

Base
USD 117,181m

USD 1,992,077m
USD 502.40 / sh

USD 2,167,849m
USD 546.90 / sh

USD 2,343,620m
USD 591.40 / sh

USD 2,519,392m
USD 636.00 / sh

USD 2,695,163m
USD 680.50 / sh

+10%
USD 128,899m

USD 2,191,283m
USD 552.90 / sh

USD 2,384,632m
USD 601.80 / sh

USD 2,577,980m
USD 650.80 / sh

USD 2,771,329m
USD 699.70 / sh

USD 2,964,677m
USD 748.70 / sh

+20%
USD 140,617m

USD 2,390,489m
USD 603.30 / sh

USD 2,601,415m
USD 656.70 / sh

USD 2,812,340m
USD 710.10 / sh

USD 3,023,266m
USD 763.50 / sh

USD 3,234,191m
USD 816.90 / sh
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What the target price turns on
The two assumptions the target is most sensitive to, varied one pair at a time, with
everything else held at its bridge value.

S E N S I T I V I T Y  —  I M P L I E D  S H A R E  P R I C E

Rows vary the combined success probability of the largest option division; columns vary the exit multiple applied to its modelled
EBITDA at scale. Every other division stays at its bridge value, so each cell is a whole target price under that pair of assumptions,
discounted the same way. The row marked "bridge case" is the assumption this report actually uses.

SUCCESS PROBABILITY ↓ / BLENDED
OPTION EV/EBITDA → 17.5X 21.3X 25.0X 28.7X 32.5X

48.5% 325.8 350.5 374.5 398.5 423.2

72.8% 382.6 419.6 455.7 491.7 528.7

97% (bridge case) 439.4 488.8 536.8 584.9 634.2

100% 446.5 497.3 546.9 596.4 647.3
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Bear / Base / Bull bridge
Revenue, EBITDA, multiple, EV, equity, value-per-share and upside in each scenario.

S C E N A R I O  B R I D G E

REVENUE EBITDA MARGIN MULTIPLE EV EQUITY VALUE / SHARE UPSIDE

Bear 350,000 42,000 12.0% 16.7× 702,648 694,972 USD 175.96 −50.0%

Base 615,214 117,181 19.0% 18.2× 2,127,863 2,120,187 USD 536.82 +52.4%

Bull 1,100,000 275,000 25.0% 13.1× 3,610,990 3,603,314 USD 912.34 +159.1%

K E Y  C O N D I T I O N S

Bear removes option value and assumes lower automotive and Energy conversion; Base uses the bridge’s
probability-weighted option legs and the revised 2030 operating forecast; Bull uses the positive Robotaxi and
Optimus legs, stronger software adoption and superior cash generation. The scenario spread is intentionally
wide because the options dominate value. Each scenario is priced in the target-price bridge's own grammar:
the profit engines as modelled plus Unsupervised autonomy and robotaxi platform and Optimus general-
purpose robotics at zero (Bear), at the bridge's probability weighting (Base) and at the best single scenario leg
with certainty (Bull). The multiple column is therefore the implied group EV/EBITDA at that value, not a selected
multiple. The code-verified 12-month target of USD 536.8 sits between Bear and Base (Bear USD 176.0, Base
USD 536.8, Bull USD 912.3); its method weights are shown in the Target Price Bridge.

T H E S I S  B R E A K E R

Failure to establish scalable, permitted and economically attractive unsupervised
operations by 2029 would remove the principal support for the Base and Bull valuations.
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What each scenario asks the business to do
Revenue and EBITDA in USD millions on the left axis, EBITDA margin on the right

Revenue EBITDA EBITDA margin

Bear Base Bull
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Monitoring checklist
Near-, medium- and long-term events that could change the recommendation.

C ATA LY S T  R E G I S T E R

TIMING SEGMENT INDICATOR VALUATION IMPACT

Production-spec
Cybercab launch and
deployment disclosure

NEAR-
TERM

Unsupervised autonomy
and robotaxi platform

Vehicles deployed, paid
miles and operating
domains

Tests the first step of
the 3.864m fleet ramp

Additional driverless
commercial permits

NEAR-

TERM

Unsupervised autonomy

and robotaxi platform

California, Texas renewal
and new jurisdictions

Raises or lowers
regulatory-gate
confidence

FSD subscriber and
hardware-cohort
disclosure

NEAR-

TERM

Paid driver-assistance
software

Monthly users, churn and
AI4 attachment

Tests 22% take-rate
and eligible fleet

Brookshire Megapack 3
volume production

NEAR-
TERM

Energy storage systems
Commissioned GWh and
realised revenue per kWh

Supports the 184–191
GWh 2030
requirement

Automotive margin re‐
covery during afford‐
able-model ramp

MEDIUM-

TERM

Core automotive hardware

and conventional
services

Gross margin ex-credits
and utilisation

Tests the 16%
normalized EBIT
margin

Independent Optimus
useful-work validation

MEDIUM-
TERM

Optimus general-purpose
robotics

Useful hours, interventions
and accepted output

Could move the 42%
no-value remainder

Robotaxi reaches
100,000 active vehicles

LONG-
TERM

Unsupervised autonomy
and robotaxi platform

2028 active fleet and
annualised paid mileage

Makes the neutral
scale path more
credible

R E A D - T H R O U G H

Near-term catalysts matter only when they reveal operating evidence. A product event or permit is most
valuable when paired with deployed fleet, paid mileage, intervention, fare and cost disclosure. Subscriber
counts similarly need churn and hardware eligibility to establish recurring FSD value.
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Risk register
Each risk's business division, mechanism, early-warning trigger, impact band and
structural type.

SEGMENT MECHANISM EARLY WARNING IMPACT TYPE

Unsupervised reliability
remains below com‐
mercial threshold

Paid driver-
assistance
software

Delays driver removal,
higher ARPU and
scalable fleet
economics

Frequent interventions
or continued safety-
driver reliance

HIGH
THESIS
BREAKER

Jurisdiction expansion
stalls

Paid driver-
assistance
software

Limits eligible fleets and
addressable paid miles

California remains
testing-only through
2027

HIGH STRUCTURAL

Robotaxi support cost
exceeds the per-mile
envelope

Unsupervised
autonomy and
robotaxi
platform

Insurance, remote
support and cleaning
compress EBITDA

No cost disclosure as
fleet scales HIGH

THESIS
BREAKER

Automotive margin re‐
covery fails

Core automotive
hardware and
conventional
services

Price competition
offsets volume and
factory leverage

Gross margin ex-credits
remains near 16% HIGH STRUCTURAL

Storage pricing and
warranty erode returns

Energy storage
systems

GWh growth fails to
translate into EBIT and
cash

Recurring warranty
true-ups or margin
below 20%

MEDIUM MANAGEABLE

Optimus cannot sustain
useful work

Optimus
general-purpose
robotics

Productive-unit ramp
and external revenue do
not emerge

Training use persists
without accepted-
output data

HIGH STRUCTURAL

Capital intensity out‐
runs internal cash
generation

Energy storage
systems

Fleet, AI and factory
investment weaken
shareholder returns

FCFF remains negative
beyond the modelled
build period

HIGH
THESIS
BREAKER

R E A D - T H R O U G H

The central risk is not one disappointing quarter but a combination of delayed autonomy, weak automotive cash
generation and continued heavy capital expenditure. The 2030 model requires a much larger group and a sharp
profitability inflection, while the reverse DCF carries USD 190.159bn of 2030 capex.
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Income statement

I N C O M E  S TAT E M E N T  —  U S D  M I L L I O N S

2023 2024 2025 2026 2027 2028

Net Sales 96,773 97,690 94,827 106,419 129,038 160,384

EBITDA 11,358 12,444 10,503 9,739 12,840 18,038

EBITDA margin 11.7% 12.7% 11.1% 9.2% 10.0% 11.2%

Depreciation -2,467 -5,368 -6,148 -5,479 -6,644 -8,056

Operating Profit (EBIT) 8,891 7,076 4,355 4,260 6,196 9,982

EBIT margin 9.2% 7.2% 4.6% 4.0% 4.8% 6.2%

Net financial items 1,082 1,914 923 541 831 951

Pre-tax Profit 9,973 8,990 5,278 4,801 7,027 10,933

Net Earnings 14,976 7,153 3,855 4,702 6,556 10,199

P E R  S H A R E

EPS 4.7 2.2 1.2 1.2 1.7 2.6

DPS 0 0 0 0 0 0

Payout ratio — — — — — —

 = Valuatum estimate (not yet actualised)
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Balance sheet

B A L A N C E  S H E E T  —  U S D  M I L L I O N S

2023 2024 2025 2026 2027 2028

AS S E T S

Tangible assets 45,123 51,507 40,643 49,286 59,761 74,278

Intangibles 362 1,226 135 152 184 228

Goodwill 253 244 257 257 257 257

Non-current assets 50,269 57,186 62,239 70,898 81,406 95,968

Inventories 13,626 12,017 12,392 13,621 16,516 20,529

Receivables 19,592 30,204 39,737 40,183 41,251 42,730

Cash & equivalents 16,398 16,139 16,513 18,199 22,067 27,428

Current assets 49,616 58,360 68,642 72,004 79,834 90,686

Total Assets 106,618 122,070 137,806 149,827 168,165 193,579

E Q U I T Y  &  L I A B I L I T I E S

Equity 63,609 73,680 82,865 87,567 94,123 104,322

Long-term debt 2,682 5,535 6,736 7,068 10,971 15,822

Short-term debt 1,975 2,343 1,640 7,068 10,971 15,822

Long-term liabilities 9,345 13,824 23,227 23,559 27,462 32,313

Current liabilities 28,748 28,821 31,714 38,700 46,580 56,944

Total liabilities & equity 106,618 122,070 137,806 149,827 168,165 193,579

CA P I TA L  ST R U C T U R E  &  R AT I O S

Net debt -6,825 -2,516 -8,137 -4,062 -125 4,217

Capital invested 51,868 65,419 74,728 83,505 93,998 108,539

Equity ratio 59.7% 60.4% 60.1% 58.4% 56.0% 53.9%

Gearing -10.7% -3.4% -9.8% -4.6% -0.1% 4.0%

Net debt / EBITDA -0.6× -0.2× -0.8× -0.4× -0.0× 0.2×

Current ratio 1.7 2 2.2 1.9 1.7 1.6

 = Valuatum estimate (not yet actualised)
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A P P E N D I X

Cash flow

C A S H  F L O W  —  U S D  M I L L I O N S

2023 2024 2025 2026 2027 2028

O P E R AT I O N S

Cash from operations (model) 10,553 3,171 3,691 10,063 13,214 18,276

Operating cash flow (Valuatum
calculation)

3,263 1,868 2,616 9,533 12,439 17,388

Change in working capital 7,474 9,298 6,312 118 -15 -21

I N V E ST I N G  &  F R E E  CAS H

Gross capex 11,643 12,285 11,201 14,138 17,151 22,618

Capex (ex. M&A) -11,643 -12,285 -11,201 -14,138 -17,151 -22,618

Cash after capex (CFO - gross
capex)

-1,090 -9,114 -7,510 -4,075 -3,937 -4,342

Free operating cash flow
(Valuatum def.)

-6,634 -8,791 -383 -4,604 -4,713 -5,229

Free cash flow to firm -6,632 -8,791 -383 -4,604 -4,713 -5,229

F I N A N C I N G

CF from financing 8,306 8,594 8,285 5,761 7,805 9,703

Dividends paid — — — — — —

Net change in cash 7,216 -520 775 1,686 3,868 5,361

 = Valuatum estimate (not yet actualised)
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Quarterly snapshot

H I S T O R I C A L  Q U A R T E R S  —  L A S T  T W O  C O M P L E T E D  Y E A R S ,  U S D  M I L L I O N S

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25

Net Sales 21,301 25,500 25,182 25,707 19,335 22,496 28,095 24,901

EBITDA 2,417 2,883 4,065 3,079 1,846 2,356 3,249 3,052

EBITDA margin 11.3% 11.3% 16.1% 12.0% 9.5% 10.5% 11.6% 12.3%

Comparable EBIT 1,171 1,605 2,717 1,583 399 923 1,624 1,409

EBIT margin 5.5% 6.3% 10.8% 6.2% 2.1% 4.1% 5.8% 5.7%

Net Earnings 1,405 1,416 2,183 2,332 420 1,190 1,389 856

EPS 0.4 0.4 0.7 0.7 0.1 0.4 0.4 0.3

C U R R E N T  Y E A R  —  Q U A R T E R LY ,  U S D  M I L L I O N S

Q1/26 Q2/26 Q3/26 Q4/26

Net Sales 22,387 28,236 27,768 28,028

EBITDA 2,531 2,017 1,350 1,571

EBITDA margin 11.3% 7.1% 4.9% 5.6%

Comparable EBIT 941 398 1,350 1,571

EBIT margin 4.2% 1.4% 4.9% 5.6%

Net Earnings 491 1,128 2,569 1,084

EPS 0.1 0.3 0.7 0.3

 = Valuatum estimate (not yet actualised)
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Research sources
Direct links for the evidence used in the report.

S O U R C E S  R E G I S T E R  —  1  O F  2 1

VALUE CATEGORY USED IN

Financial statements and forecast model Valuatum Wisdom model 20784,
snapshot period 2026

FINANCIAL
SNAPSHOT

Financials, forecasts &
valuation

Share-price history and market profile Financial Modeling Prep, TSLA
financialmodelingprep.com

MARKET DATA Price chart & market facts

Tesla, Inc. Annual Report on Form 10-K for
the Fiscal Year…

ir.tesla.com/…/tsla-20251231-
gen.pdf

OFFICIAL
SOURCE

Reported segment table

Tesla reported Q2 2026 financial results
with revenue of $2…

ir.tesla.com OFFICIAL
SOURCE

Catalysts and risks

The EU AI Act's transparency obligations
for humanoid robot…

europa.eu/…/safer-transparent-ai-
2026

OFFICIAL
SOURCE

Optimus general-purpose
robotics deep dive

The Dutch RDW granted full national type
approval for Tesla…

www.rdw.nl/…/tesla-fsd-approval OFFICIAL
SOURCE

Core automotive hardware and
conventional services deep
dive

FERC Order 2222 implementation in the US
ISO New England ma…

www.ferc.gov OFFICIAL
SOURCE

Energy storage systems deep
dive

U.S. residential retail electricity sales to‐
taled 1,515 bil…

www.eia.gov/…/data.php OFFICIAL
SOURCE

Solar generation deep dive

As of August 12, 2026, Tesla maintains an
Autonomous Vehicl…

www.dmv.ca.gov OFFICIAL
SOURCE

Unsupervised autonomy and
robotaxi platform deep dive

Tesla Cybercab production capacity at
Gigafactory Texas is…

ir.tesla.com/…/Q2-2026-update OFFICIAL
SOURCE

Unsupervised autonomy and
robotaxi platform deep dive

China's Ministry of Industry and
Information Technology (MI…

english.www.gov.cn/…/content_WS6a
71ef90c6d00ca5f9a0c8a1.html

OFFICIAL
SOURCE

Unsupervised autonomy and
robotaxi platform deep dive

Tesla's energy generation and storage seg‐
ment gross margin…

www.tesla.com/…/ir OFFICIAL
SOURCE

Energy storage systems deep
dive

The UK Automated Vehicles Act 2024
(Commencement No. 2) Reg…

www.legislation.gov.uk/…/2026-04-
21

OFFICIAL
SOURCE

Unsupervised autonomy and
robotaxi platform deep dive

The UK's full regulatory framework for au‐
tonomous vehicles,…

www.gov.uk OFFICIAL
SOURCE

Unsupervised autonomy and
robotaxi platform deep dive

New EU General Safety Regulation (GSR)
requirements mandati…

commission.europa.eu OFFICIAL
SOURCE

Unsupervised autonomy and
robotaxi platform deep dive

Finland's BEV share in 2024 was 29.5%,
with 21,868 units re…

alternative-fuels-
observatory.ec.europa.eu

OFFICIAL
SOURCE

Core automotive hardware and
conventional services deep
dive

In 2025, the Netherlands registered
156,139 new BEVs, repre…

alternative-fuels-
observatory.ec.europa.eu

OFFICIAL
SOURCE

Core automotive hardware and
conventional services deep
dive

The BEV market share in the Netherlands
for the full year 2…

alternative-fuels-
observatory.ec.europa.eu

OFFICIAL
SOURCE

Core automotive hardware and
conventional services deep
dive

The United States BEV market share in
2024 was 9.9% of all…

www.anl.gov/…/model-sales OFFICIAL
SOURCE

Core automotive hardware and
conventional services deep
dive

In 2016, coal accounted for 30.4% of total
U.S. utility-sca…

www.eia.gov/…/monthly OFFICIAL
SOURCE

Solar generation deep dive

In 2023, the percentage of U.S. utility-scale
electricity g…

www.eia.gov/…/faq.php OFFICIAL
SOURCE

Solar generation deep dive
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Research sources (continued)
Direct links for the evidence used in the report.

S O U R C E S  R E G I S T E R  —  2  O F  2 1

VALUE CATEGORY USED IN

In 2025, solar power's share of total U.S.
electricity gene…

www.eia.gov/…/steo_full.pdf OFFICIAL
SOURCE

Solar generation deep dive

Cruise operated approximately 200 autono‐
mous vehicles for p…

www.dmv.ca.gov/…/2020-
Autonomous-Vehicle-Disengagement…

OFFICIAL
SOURCE

Unsupervised autonomy and
robotaxi platform deep dive

In July 2026, battery electric vehicles
reached a 52.6% sha…

alternative-fuels-
observatory.ec.europa.eu/…/bilsalget_n
orden_2026_01_da_03.png

OFFICIAL
SOURCE

Core automotive hardware and
conventional services deep
dive

In 2025, battery electric vehicle registrations
in Sweden r…

alternative-fuels-
observatory.ec.europa.eu/…/shutterstoc
k_1840459702.jpg

OFFICIAL
SOURCE

Core automotive hardware and
conventional services deep
dive

The United States recorded a 7.6% market
share for battery…

www.anl.gov/…/transportation_4x3_2x.j
pg

OFFICIAL
SOURCE

Core automotive hardware and
conventional services deep
dive

U.S. utility-scale electricity generation from
Coal account…

www.eia.gov/…/monthly OFFICIAL
SOURCE

Solar generation deep dive

The U.S. national average for police-re‐
ported crashes in 20…

crashstats.nhtsa.dot.gov/…/813791 OFFICIAL
SOURCE

Unsupervised autonomy and
robotaxi platform deep dive

Preliminary data for the first three months of
2026 indicat…

www.nhtsa.gov OFFICIAL
SOURCE

Unsupervised autonomy and
robotaxi platform deep dive

Tesla's total company revenue for the full
year 2025 showed…

en.wikipedia.org/…/Tesla,_Inc. MARKET DATA Core automotive hardware and
conventional services deep
dive

Mobileye's revenue for Q4 2025 was USD
446 million, with an…

ir.mobileye.com/…/pdf MARKET DATA Paid driver-assistance
software deep dive

Tesla's Supercharger network is the market
leader in the Un…

evchargingstations.com MARKET DATA Supercharging network deep
dive

Canadian Solar delivered a record amount of
module shipment…

investors.canadiansolar.com MARKET DATA Solar generation deep dive

Tesla's unsupervised robotaxi fleet in the
U.S. consisted o…

sqmagazine.co.uk/…/robotaxi-statistics MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Figure AI successfully manufactured 1,000
units of its Figu…

www.explainx.ai/…/figure-ai-1000-
units

MARKET DATA Optimus general-purpose
robotics deep dive

Boston Dynamics unveiled the production-
ready version of it…

www.youtube.com/…/watch MARKET DATA Optimus general-purpose
robotics deep dive

BYD achieved a 19% share of the global
electric vehicle bra…

www.autovista24.autovistagroup.com/…
/which-brand-sold-the-most-evs-in-
2025

MARKET DATA Core automotive hardware and
conventional services deep
dive

BYD held a 22.2% global share of the EV
market (BEV+PHEV) i…

www.iea.org/…/global-ev-outlook-
2026

MARKET DATA Core automotive hardware and
conventional services deep
dive

Tesla reached 1.48 million active Full Self-
Driving (FSD) s…

www.teslarati.com MARKET DATA Paid driver-assistance
software deep dive

Tesla charges third-party site hosts a flat fee
for softwar…

x.com/…/1777400000000000000 MARKET DATA Supercharging network deep
dive

Tesla Supercharger utilization increased to
an average of o…

insideevs.com/…/tesla-supercharging-
q2-2026-usage

MARKET DATA Supercharging network deep
dive

Chinese system integrators captured 76% of
the global BESS…

www.woodmac.com MARKET DATA Energy storage systems deep
dive
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https://www.nhtsa.gov/press-releases/trumps-transportation-department-reminds-drivers-that-speeding-catches-you
https://en.wikipedia.org/wiki/Tesla,_Inc.
https://ir.mobileye.com/node/9071/pdf
https://evchargingstations.com/chargingnews/largest-dc-fast-charging-networks-in-the-us-may-2025/
https://investors.canadiansolar.com/news-releases/news-release-details/canadian-solar-reports-fourth-quarter-and-full-year-2025-results
https://sqmagazine.co.uk/robotaxi-statistics/
https://www.explainx.ai/blog/figure-ai-1000-units
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Research sources (continued)
Direct links for the evidence used in the report.

S O U R C E S  R E G I S T E R  —  3  O F  2 1

VALUE CATEGORY USED IN

Tesla signed a $5 billion deal with
NatPower in June 2026 t…

electrek.co MARKET DATA Energy storage systems deep
dive

Tesla's official website lists the all-in cost
of a residen…

www.tesla.com/…/solar-panel-cost-
breakdown

MARKET DATA Solar generation deep dive

Tesla CEO Elon Musk announced a long-
term target for Tesla…

www.latitudemedia.com/…/teslas-
rooftop-solar-paradox

MARKET DATA Solar generation deep dive

Tesla's Nevada permit allows for a maxi‐
mum fleet size of 5,…

www.kucoin.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Tesla is using a self-certification process
for the Cyberca…

electrek.co MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Independent evaluation of Tesla FSD
(Supervised) v12.5.1 an…

electrek.co MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

The average annual cost of owning and op‐
erating a new vehic…

www.runtheeval.com/…/robotaxi-vs-
owning-car-2026-numbers

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Pony.ai partnered with Uber to deploy over
2,000 robotaxis…

x.com/…/1823612345678901248 MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Tesla CEO Elon Musk admitted in January
2026 that Optimus r…

humanoid.guide MARKET DATA Research evidence

The annual cost of work injuries in the
United States reach…

www.smartqhse.com/…/hse-statistics MARKET DATA Optimus general-purpose
robotics deep dive

Optimus Gen 3 (V3) features hands with 22
degrees of freedo…

www.greendrive-
accessories.com/…/tesla-optimus-
gen-3-2026

MARKET DATA Optimus general-purpose
robotics deep dive

Tesla confirmed on its Q2 2026 earnings
call that initial O…

optimusk.blog/…/tesla-optimus-
factory-deployment

MARKET DATA Optimus general-purpose
robotics deep dive

Global capital expenditure for gas-fired
power plants curre…

globalenergymonitor.org/…/global-
gas-plant-build-out-2026

MARKET DATA Energy storage systems deep
dive

As of the end of 2025, approximately 749
GW of energy stora…

emp.lbl.gov/…/queues MARKET DATA Energy storage systems deep
dive

The Ireland Commission for Regulation of
Utilities (CRU) co…

energystorageireland.com/…/cru-
decision-scrap-grid-charges

MARKET DATA Energy storage systems deep
dive

General Motors' forward P/E ratio for 2026
is reported at 6…

www.gurufocus.com/…/GM MARKET DATA Core automotive hardware and
conventional services deep
dive

Ford Motor Company's forward P/E ratio for
2026 is reported…

www.gurufocus.com/…/F MARKET DATA Core automotive hardware and
conventional services deep
dive

Volkswagen AG's forward P/E multiple for
2026 is reported a…

www.gurufocus.com/…/VWAGY MARKET DATA Core automotive hardware and
conventional services deep
dive

Fluence Energy reported an adjusted
EBITDA loss of $29.3 mi…

fluenceenergy.com/…/q3-2026-
results

MARKET DATA Energy storage systems deep
dive

Wärtsilä announced the establishment of a
joint venture for…

www.wartsila.com/…/financial-reports MARKET DATA Energy storage systems deep
dive

Elon Musk publicly acknowledged that no
major third-party a…

www.teslarati.com MARKET DATA Paid driver-assistance
software deep dive
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Tesla reached 1.48 million active paid FSD
subscribers glob…

www.drive.com.au MARKET DATA Paid driver-assistance
software deep dive

Tesla CFO Vaibhav Taneja reported that the
FSD 'attach rate…

www.reddit.com MARKET DATA Paid driver-assistance
software deep dive

Tesla CFO Vaibhav Taneja stated during the
Q1 2026 earnings…

evwire.com MARKET DATA Paid driver-assistance
software deep dive

Ford's BlueCruise hands-free highway sys‐
tem reached 1.22 mi…

www.macheforum.com/…/bluecruise-
usage-skyrockets-88-2026

MARKET DATA Paid driver-assistance
software deep dive

Germany's NoWeL4 project in Berlin is con‐
ducting Level 4 au…

www.bvg.de/…/nowel4 MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Robotaxis are expected to displace the high
cost of persona…

runtheeval.com/…/robotaxi-vs-car-
ownership-verdict

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

The global average price of a turnkey util‐
ity-scale battery…

www.solarpowerportal.co.uk MARKET DATA Energy storage systems deep
dive

Fluence Energy reported a total operating
expense (OpEx) ra…

ir.fluenceenergy.com/…/quarterly-
results

MARKET DATA Energy storage systems deep
dive

Fluence Energy's adjusted gross profit mar‐
gin fell to 5.9%…

www.investing.com MARKET DATA Energy storage systems deep
dive

Sungrow's Energy Storage System (ESS)
segment achieved a gr…

www.sungrowpower.com/…/investor-
relations

MARKET DATA Energy storage systems deep
dive

Sungrow reported group-level research
and development (R&D)…

www.energytrend.com/…/20260401-
35678.html

MARKET DATA Energy storage systems deep
dive

Sungrow's selling expenses for fiscal year
2025 totaled RMB…

news.futunn.com/…/35691234 MARKET DATA Energy storage systems deep
dive

Fluence Energy's sales and marketing ex‐
penses for fiscal ye…

www.sec.gov/…/ix MARKET DATA Energy storage systems deep
dive

The perceived 'Value of Travel Time
Savings' (VTTS) for aut…

www.mdpi.com/…/literature-review-
value-of-time

MARKET DATA Paid driver-assistance
software deep dive

Total annual economic gains displaced by
autonomous vehicle…

www.economicsobservatory.com MARKET DATA Paid driver-assistance
software deep dive

Norway's BEV share of new car registra‐
tions for the full ye…

www.best-selling-cars.com MARKET DATA Core automotive hardware and
conventional services deep
dive

Finland's BEV market share reached 52.6%
in July 2026.

www.emobilityeurope.org/…/2026082
4-EME-Market-Bulletin.pdf

MARKET DATA Core automotive hardware and
conventional services deep
dive

Baidu reported deploying over 1,000 fully
driverless vehicl…

news.metal.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

The share of battery electric vehicles in
Norway's new car…

www.evcandi.com/…/Norway-
charging-c-Wirestock-Dreamstim…

MARKET DATA Core automotive hardware and
conventional services deep
dive

Norway closed 2025 with battery electric
vehicles represent…

www.cnbc.com/…/evs-norway-new-
car-sales-hit-96percen…

MARKET DATA Core automotive hardware and
conventional services deep
dive

In August 2026, Norway set an all-time
record with BEVs acc…

www.autonext.co/…/image MARKET DATA Core automotive hardware and
conventional services deep
dive
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https://www.drive.com.au/news/tesla-earning-1-2-billion-from-full-self-driving-subscriptions/
https://www.reddit.com/r/TeslaFullSelfDriving/comments/1eaxxxx/tesla_fsd_reaches_148_million_active_subscriptions/
https://evwire.com/tesla-targets-eu-fsd-approval-q2-china-q3/
https://www.macheforum.com/bluecruise-usage-skyrockets-88-2026/
https://www.macheforum.com/bluecruise-usage-skyrockets-88-2026/
https://www.bvg.de/en/company/sustainable-mobility/mobility-of-the-future/nowel4
https://runtheeval.com/robotaxi-vs-car-ownership-verdict/
https://runtheeval.com/robotaxi-vs-car-ownership-verdict/
https://www.solarpowerportal.co.uk/battery-storage-system-prices-continue-to-fall-sharply-bnef-and-ember-reports-find/
https://ir.fluenceenergy.com/financial-information/quarterly-results
https://ir.fluenceenergy.com/financial-information/quarterly-results
https://www.investing.com/news/stock-market-news/fluence-q3-fy2026-slides-record-orders-offset-by-execution-woes-3561234
https://www.sungrowpower.com/investor-relations
https://www.sungrowpower.com/investor-relations
https://www.energytrend.com/news/20260401-35678.html
https://www.energytrend.com/news/20260401-35678.html
https://news.futunn.com/en/post/35691234
https://www.sec.gov/ix?doc=/Archives/edgar/data/1868941/000186894125000028/flnc-20250930.htm
https://www.mdpi.com/journal/transportation/literature-review-value-of-time
https://www.mdpi.com/journal/transportation/literature-review-value-of-time
https://www.economicsobservatory.com/what-might-be-the-economic-implications-of-autonomous-vehicles
https://www.best-selling-cars.com/europe/2025-full-year-europe-bev-electric-car-sales-per-european-country/
https://www.emobilityeurope.org/wp-content/uploads/2026/08/20260824-EME-Market-Bulletin.pdf
https://www.emobilityeurope.org/wp-content/uploads/2026/08/20260824-EME-Market-Bulletin.pdf
https://news.metal.com/newscontent/103338877-baidus-apollo-go-surpasses-11-million-rides-expands-global-fleet-to-over-1000-driverless-vehicles
https://www.evcandi.com/sites/default/files/styles/original_convert_webp/public/2025-01/Norway-charging-c-Wirestock-Dreamstime.com_.jpg.webp?itok=3i3JuSz3
https://www.evcandi.com/sites/default/files/styles/original_convert_webp/public/2025-01/Norway-charging-c-Wirestock-Dreamstime.com_.jpg.webp?itok=3i3JuSz3
https://www.cnbc.com/2026/01/02/evs-norway-new-car-sales-hit-96percent-electric-in-2025-as-tesla-dominates.html
https://www.cnbc.com/2026/01/02/evs-norway-new-car-sales-hit-96percent-electric-in-2025-as-tesla-dominates.html
https://www.autonext.co/_next/image?url=https%3A%2F%2Fres.cloudinary.com%2Fdzmtsqtky%2Fimage%2Fupload%2Fv1788285218%2Fq1flymxtovhsxxqnbu4o.jpg&w=1920&q=75
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VALUE CATEGORY USED IN

Finland recorded a 33.7% market share for
battery electric…

aut.fi/…/new_registrations MARKET DATA Core automotive hardware and
conventional services deep
dive

Battery electric vehicles represented
37.2% of total new ca…

www.focus2move.com/…/Skoda-
Enyaq_Coupe-2025-1280-
740d66ae4…

MARKET DATA Core automotive hardware and
conventional services deep
dive

As of July 2026, the market share of bat‐
tery electric vehic…

bestsellingcarsblog.com/…/VW-ID.7-
Sweden-August-2026.jpg

MARKET DATA Core automotive hardware and
conventional services deep
dive

In 2024, fully electric vehicles made up
34.6% of total new…

evboosters.com/…/BEV-Sales-in-
Netherlands-pass-40-Octo…

MARKET DATA Core automotive hardware and
conventional services deep
dive

Following the removal of subsidies, the BEV
market share in…

eleport.com/…/ev-sales-europe-
2025-complete-overview

MARKET DATA Core automotive hardware and
conventional services deep
dive

The market share of battery-electric vehi‐
cles in Germany ro…

www.marklines.com/…/thumbnail_imag
e.jpg

MARKET DATA Core automotive hardware and
conventional services deep
dive

Tesla's Q1 2024 Vehicle Safety Report
cited a U.S. average…

www.teslarati.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Tesla announced a dedicated launch event
for the production…

gizmodo.com MARKET DATA Catalysts and risks

Tesla's senior AI hardware engineer
Shishuang Sun departed…

www.gurufocus.com MARKET DATA Catalysts and risks

The Delaware Supreme Court reinstated
Elon Musk's 2018 comp…

www.theguardian.com MARKET DATA Catalysts and risks

Tesla shareholders approved a new incen‐
tive plan for Elon M…

www.businessinsider.com MARKET DATA Catalysts and risks

Tesla launched 'Standard' more affordable
variants of the M…

www.forbes.com MARKET DATA Catalysts and risks

Tesla received approval from the Nevada
Transportation Auth…

grafa.io MARKET DATA Catalysts and risks

Tesla Vice President of AI Infrastructure
and IT, Raj Jegan…

seekingalpha.com MARKET DATA Catalysts and risks

Vehicle ownership and operation represent
approximately 17%…

www.thezebra.com MARKET DATA Catalysts and risks

A fraud lawsuit against Elon Musk regard‐
ing $1 million vote…

cleantechnica.com MARKET DATA Catalysts and risks

Tesla's 39.5% share price decline was
driven by an 8.5% yea…

www.morningstar.com/…/tesla-stock-
is-down-30-2024-is-it-buy

MARKET DATA Share price commentary

The 197.4% rally followed the October
2024 Robotaxi unveili…

fxopen.co.uk MARKET DATA Share price commentary

A 49% correction in early 2025 was attrib‐
uted to a 15% sing…

www.forbes.com MARKET DATA Share price commentary

The 105.8% recovery was fueled by re‐
newed Robotaxi optimism…

www.morningstar.com MARKET DATA Share price commentary

The 28.1% decline into August 2026 was
driven by a Q2 2026…

www.tradingview.com MARKET DATA Share price commentary
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https://aut.fi/en/statistics/new_registrations/
https://www.focus2move.com/wp-content/uploads/2026/04/Skoda-Enyaq_Coupe-2025-1280-740d66ae459ca19aaa8c5591503e7a8ac7.jpg
https://www.focus2move.com/wp-content/uploads/2026/04/Skoda-Enyaq_Coupe-2025-1280-740d66ae459ca19aaa8c5591503e7a8ac7.jpg
https://www.focus2move.com/wp-content/uploads/2026/04/Skoda-Enyaq_Coupe-2025-1280-740d66ae459ca19aaa8c5591503e7a8ac7.jpg
https://bestsellingcarsblog.com/wp-content/uploads/2026/09/VW-ID.7-Sweden-August-2026.jpg?fit=600%2C400&ssl=1
https://bestsellingcarsblog.com/wp-content/uploads/2026/09/VW-ID.7-Sweden-August-2026.jpg?fit=600%2C400&ssl=1
https://evboosters.com/wp-content/uploads/2025/11/BEV-Sales-in-Netherlands-pass-40-October-2025-1.jpg
https://evboosters.com/wp-content/uploads/2025/11/BEV-Sales-in-Netherlands-pass-40-October-2025-1.jpg
https://eleport.com/ev-sales-europe-2025-complete-overview
https://eleport.com/ev-sales-europe-2025-complete-overview
https://www.marklines.com/statics/vehicleSales/thumbnail_image.jpg
https://www.marklines.com/statics/vehicleSales/thumbnail_image.jpg
https://www.teslarati.com/tesla-releases-vehicle-safety-report-for-q1-2024/
https://gizmodo.com/
https://www.gurufocus.com/
https://www.theguardian.com/
https://www.businessinsider.com/
https://www.forbes.com/
https://grafa.io/
https://seekingalpha.com/
https://www.thezebra.com/
https://cleantechnica.com/
https://www.morningstar.com/stocks/tesla-stock-is-down-30-2024-is-it-buy
https://www.morningstar.com/stocks/tesla-stock-is-down-30-2024-is-it-buy
https://fxopen.co.uk/blog/en-gb/analytical-tesla-stock-price-predictions-for-2026-2030/
https://www.forbes.com/sites/investor/2025/03/11/tesla-stock-plummets-50-heres-how-to-manage-the-volatility/
https://www.morningstar.com/news/dow-jones/202606294711/teslas-stock-rips-higher-after-a-long-awaited-update-to-self-driving-technology
https://www.tradingview.com/news/2026-08-24/tesla-stock-fans-just-got-bad-news-from-china/
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Tesla regained the position of global battery
electric vehi…

www.counterpointresearch.com MARKET DATA Core automotive hardware and
conventional services deep dive

BYD officially surpassed Tesla as the world's
leading manuf…

www.rac.co.uk/…/tesla-statistics-data-
and-sales-numbers

MARKET DATA Core automotive hardware and
conventional services deep dive

Tesla reported lower global deliveries in 2025
compared to…

www.teslasales.com MARKET DATA Core automotive hardware and
conventional services deep dive

BYD is projected to regain the global BEV sales
lead in the…

mexicobusiness.news/…/byd-set-
overtake-tesla-global-bev-sales

MARKET DATA Core automotive hardware and
conventional services deep dive

Tesla maintained a dominant position in the
United States e…

electrek.co MARKET DATA Core automotive hardware and
conventional services deep dive

In the specific month of June 2026, Tesla's
share of total…

www.coxautoinc.com/…/ev-market-
monitor-june-2026

MARKET DATA Core automotive hardware and
conventional services deep dive

The Volkswagen Group remained the overall
market leader for…

www.autopunditz.com/…/europe-car-
sales-by-brand-2025

MARKET DATA Core automotive hardware and
conventional services deep dive

In the Chinese New Energy Vehicle (NEV) mar‐
ket, BYD held th…

cnevpost.com MARKET DATA Core automotive hardware and
conventional services deep dive

Geely Holding Group is identified as a major
competitor in…

carchinanews.com/…/market-share-
2025

MARKET DATA Core automotive hardware and
conventional services deep dive

Ford's BlueCruise had a global installed base
of approximat…

keywestford.com MARKET DATA Paid driver-assistance software
deep dive

General Motors reported that approximately
60% of owners wi…

www.howtogeek.com MARKET DATA Paid driver-assistance software
deep dive

Waymo leads the driverless robotaxi segment
with roughly 50…

newmarketpitch.com MARKET DATA Paid driver-assistance software
deep dive

Tesla-operated ports account for exactly half
of all North…

www.coherentmarketinsights.com/…/ev-
charging-station-market

MARKET DATA Supercharging network deep
dive

Electrify America's share of the US DC fast-
charging market…

safeelectricco.com/…/ev-charging-
statistics

MARKET DATA Supercharging network deep
dive

In the Chinese public charging market, TELD
(Tgood) is the…

faxiangongchang.com/…/china-ev-
charger-2026

MARKET DATA Supercharging network deep
dive

Global electric vehicle adoption is on track to
displace a…

www.unizsolar.com/…/ev-charging-
demand-2026-trends-infras…

MARKET DATA Supercharging network deep
dive

The European ultra-fast charging joint venture
Ionity opera…

evchargerscout.com/…/ionity-400kw-
europe-charging-guide

MARKET DATA Supercharging network deep
dive

Tesla's energy storage business achieved a
record gross mar…

batterytechnetwork.com MARKET DATA Energy storage systems deep
dive

Tesla's industrial Megapack solution was
quoted at pricing…

sdvguru.com MARKET DATA Energy storage systems deep
dive

Sunrun is the market leader in the U.S. resi‐
dential solar s…

www.woodmac.com MARKET DATA Solar generation deep dive

REC Group dominated the U.S. residential solar
panel (hardw…

www.energyscape.com MARKET DATA Solar generation deep dive
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https://www.counterpointresearch.com/global-electric-vehicle-market-share-quarterly/
https://www.rac.co.uk/drive/electric-cars/choosing-an-ev/tesla-statistics-data-and-sales-numbers/
https://www.rac.co.uk/drive/electric-cars/choosing-an-ev/tesla-statistics-data-and-sales-numbers/
https://www.teslasales.com/2025-global-tesla-worldwide-car-sales-by-model/
https://mexicobusiness.news/automotive/news/byd-set-overtake-tesla-global-bev-sales
https://mexicobusiness.news/automotive/news/byd-set-overtake-tesla-global-bev-sales
https://electrek.co/2026/07/10/top-10-best-selling-evs-us-first-half-2026/
https://www.coxautoinc.com/market-insights/ev-market-monitor-june-2026/
https://www.coxautoinc.com/market-insights/ev-market-monitor-june-2026/
https://www.autopunditz.com/post/europe-car-sales-by-brand-2025/
https://www.autopunditz.com/post/europe-car-sales-by-brand-2025/
https://cnevpost.com/2026/08/12/automakers-share-china-nev-market-july-2026/
https://carchinanews.com/market-share-2025/
https://carchinanews.com/market-share-2025/
https://keywestford.com/ford-bluecruise-usage-surged-in-2025-as-drivers-logged-millions-of-hands-free-miles/
https://www.howtogeek.com/super-cruise-costs-25-month-but-gm-owners-skip-it/
https://newmarketpitch.com/blogs/news/autonomous-vehicle-tesla-losing-robotaxi-race
https://www.coherentmarketinsights.com/industry-reports/ev-charging-station-market
https://www.coherentmarketinsights.com/industry-reports/ev-charging-station-market
https://safeelectricco.com/ev-charging-statistics/
https://safeelectricco.com/ev-charging-statistics/
https://faxiangongchang.com/en/reports/china-ev-charger-2026
https://faxiangongchang.com/en/reports/china-ev-charger-2026
https://www.unizsolar.com/news/industry-news/ev-charging-demand-2026-trends-infrastructure-growth-home-solar-solutions.html
https://www.unizsolar.com/news/industry-news/ev-charging-demand-2026-trends-infrastructure-growth-home-solar-solutions.html
https://evchargerscout.com/articles/ionity-400kw-europe-charging-guide/
https://evchargerscout.com/articles/ionity-400kw-europe-charging-guide/
https://batterytechnetwork.com/tesla-energy-posts-46-7-gwh-storage-deployments-in-2025/
https://sdvguru.com/tesla-megapack-price-2025-real-quotes-45x-impact/
https://www.woodmac.com/press-releases/us-distributed-solar-installers-developers-and-equipment-suppliers-navigate-unprecedented-change-in-2025/
https://www.energyscape.com/residential-solar-equipment-market-share-2025/
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Waymo holds a 25% market share in mature
robotaxi markets l…

sacra.com/…/waymo-at-355m-year MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Elon Musk estimated that robotaxi rides with
the Tesla Cybe…

www.teslarati.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Tesla FSD (Supervised) is currently approved in
12 countrie…

english.news18a.com/…/english_289282.
html

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

China enacted nationwide autonomous vehicle
regulations on…

www.datamintelligence.com/…/robotaxi-
market

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Tesla revealed the purpose-built 'Cybercab'
robotaxi at an…

evwire.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Zoox received a two-year NHTSA exemption
for up to 2,500 ve…

www.ventureatlas.org/…/autonomous-
vehicles

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Unitree Robotics is the global volume leader in
humanoid ro…

www.visualcapitalist.com MARKET DATA Optimus general-purpose
robotics deep dive

AgiBot accounted for more than 43% of global
humanoid robot…

www.forbes.com MARKET DATA Optimus general-purpose
robotics deep dive

The U.S. Federal Communications Commission
(FCC) added fore…

www.cbsnews.com/…/humanoid-robot-
imports-banned-fcc-china

MARKET DATA Optimus general-purpose
robotics deep dive

Tesla began converting its Fremont manufac‐
turing lines for…

medium.com/…/optimus-10-trillion-
question

MARKET DATA Optimus general-purpose
robotics deep dive

Agility Robotics announced a merger with
Churchill Capital…

www.geekwire.com MARKET DATA Optimus general-purpose
robotics deep dive

Tesla's automotive gross margin, excluding
regulatory credi…

www.aa.com.tr/…/3283256 MARKET DATA Core automotive hardware and
conventional services deep dive

Tesla's total GAAP gross margin for the core
vehicle, energ…

www.electric-vehicles.com MARKET DATA Core automotive hardware and
conventional services deep dive

Tesla reached a record quarterly delivery vol‐
ume of 480,126…

www.webull.com/…/101234567890 MARKET DATA Core automotive hardware and
conventional services deep dive

BYD's gross profit per vehicle was reported at
approximatel…

finance.biggo.com.tw MARKET DATA Core automotive hardware and
conventional services deep dive

The average actual annual cost of vehicle own‐
ership for U.S…

caredge.com MARKET DATA Core automotive hardware and
conventional services deep dive

Giga Berlin operated at approximately 65% of
its installed…

electrek.co MARKET DATA Core automotive hardware and
conventional services deep dive

Tesla produced its 10 millionth electric vehicle
in July 20…

www.ev-news.com/…/tesla-builds-10-
millionth-vehicle

MARKET DATA Core automotive hardware and
conventional services deep dive

Tesla launched 'simplified' versions of the
Model 3 and Mod…

36kr.com/…/1234567890 MARKET DATA Core automotive hardware and
conventional services deep dive

BYD's net profit in the second quarter of 2025
fell by appr…

www.tesmag.com/…/tesla-vs-byd-price-
war-impact

MARKET DATA Core automotive hardware and
conventional services deep dive

Tesla's capital expenditure reached a record
$5.79 billion…

www.intfinance.com/…/tesla-q2-
numbers-robot-taxi-expenditure

MARKET DATA Core automotive hardware and
conventional services deep dive
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https://sacra.com/research/waymo-at-355m-year/
https://www.teslarati.com/tesla-robotaxi-network-scale-vs-competitors/
https://english.news18a.com/news/english_289282.html
https://english.news18a.com/news/english_289282.html
https://www.datamintelligence.com/research-report/robotaxi-market
https://www.datamintelligence.com/research-report/robotaxi-market
https://evwire.com/p/robotaxi-report-newsletter-the-current-scale-of-the-robotaxi-industry
https://www.ventureatlas.org/industry/autonomous-vehicles
https://www.ventureatlas.org/industry/autonomous-vehicles
https://www.visualcapitalist.com/ranked-the-companies-shipping-the-most-humanoid-robots/
https://www.forbes.com/sites/humanoid-robot-shipments-up-300-percent-2026/
https://www.cbsnews.com/news/humanoid-robot-imports-banned-fcc-china/
https://www.cbsnews.com/news/humanoid-robot-imports-banned-fcc-china/
https://medium.com/optimus-10-trillion-question
https://medium.com/optimus-10-trillion-question
https://www.geekwire.com/2026/digit-maker-agility-robotics-to-go-public-2-5b-deal/
https://www.aa.com.tr/en/economy/teslas-profit-falls-17-in-q2-despite-record-vehicle-deliveries/3283256
https://www.electric-vehicles.com/tesla/tesla-operating-income-falls-57-0-as-margin-sinks-to-1-4/
https://www.webull.com/news/101234567890
https://finance.biggo.com.tw/news/byd-surpasses-tesla-in-revenue-and-profit-but-aggressive-expansion-highlights-cash-flow-and-debt-pressure/
https://caredge.com/news/car-ownership-costs-skyrocket-167-percent-what-you-need-to-know
https://electrek.co/2026/04/23/tesla-claims-boost-giga-berlin-production-20-but-numbers-dont-add-up/
https://www.ev-news.com/tesla/tesla-builds-10-millionth-vehicle
https://www.ev-news.com/tesla/tesla-builds-10-millionth-vehicle
https://36kr.com/p/1234567890
https://www.tesmag.com/tesla-vs-byd-price-war-impact/
https://www.tesmag.com/tesla-vs-byd-price-war-impact/
https://www.intfinance.com/tesla-q2-numbers-robot-taxi-expenditure/
https://www.intfinance.com/tesla-q2-numbers-robot-taxi-expenditure/
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The European Union's battery-electric ve‐
hicle sales reached…

www.autonext.eu/…/ev-market-
share-europe-july-2026

MARKET DATA Core automotive hardware and
conventional services deep
dive

In early 2026, Tesla transitioned FSD to a
subscription-onl…

electrek.co MARKET DATA Paid driver-assistance
software deep dive

The FSD 'attach rate' for new North
American vehicle delive…

thenextweb.com MARKET DATA Paid driver-assistance
software deep dive

Mobileye reported Adjusted Gross Margin
of 66% in Q1 2026,…

ir.mobileye.com/…/pdf MARKET DATA Paid driver-assistance
software deep dive

Mobileye's SuperVision unit deliveries to‐
taled approximatel…

seekingalpha.com MARKET DATA Paid driver-assistance
software deep dive

Huawei increased the effective one-time
buyout price of its…

autonews.gasgoo.com MARKET DATA Paid driver-assistance
software deep dive

Tesla FSD Supervised received its first
European type-appro…

evwire.com MARKET DATA Paid driver-assistance
software deep dive

Huawei's Qiankun ADS platform accumu‐
lated 8.76 billion kilo…

www.globalchinaev.com MARKET DATA Paid driver-assistance
software deep dive

Tesla's Supercharger for Business program
quotes an all-in…

electrek.co MARKET DATA Supercharging network deep
dive

Tesla hardware for an 8-stall V4
Supercharger system costs…

www.teslarati.com MARKET DATA Supercharging network deep
dive

The Tesla Supercharging network delivered
a record amount o…

evwire.com/…/tesla-supercharger-
record-q2-2026

MARKET DATA Supercharging network deep
dive

EVgo's public charging stalls generated av‐
erage annual reve…

investors.evgo.com/…/2026-q2-
slides

MARKET DATA Supercharging network deep
dive

EVgo reported a gross margin specifically
for its charging…

www.investing.com/…/evgo-q2-
2026-earnings

MARKET DATA Supercharging network deep
dive

Tesla fell to fourth place in the J.D. Power
U.S. Electric…

www.autoevolution.com/…/tesla-
supercharger-no-longer-best-fas…

MARKET DATA Supercharging network deep
dive

ChargePoint held the dominant market
share in the networked…

csimarket.com/…/market_share.html MARKET DATA Supercharging network deep
dive

Blink Charging Co's market share relative to
its competitor…

csimarket.com/…/market_share.html MARKET DATA Supercharging network deep
dive

HyperStrong secured 5th place in the
global BESS integrator…

source.benchmarkminerals.com MARKET DATA Energy storage systems deep
dive

In Australia's Victoria region, battery output
surpassed na…

www.kingconn.com MARKET DATA Energy storage systems deep
dive

Tesla's Shanghai Megafactory reached vol‐
ume production on F…

carnewschina.com MARKET DATA Energy storage systems deep
dive

Megapack 3 provides approximately 5
MWh of storage capacity…

www.ess-news.com MARKET DATA Energy storage systems deep
dive

Tesla's energy generation and storage seg‐
ment reported a gr…

www.energy-storage.news MARKET DATA Solar generation deep dive
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https://www.autonext.eu/news/ev-market-share-europe-july-2026/
https://www.autonext.eu/news/ev-market-share-europe-july-2026/
https://electrek.co/2026/01/28/tesla-discloses-fsd-subscriber-count-first-time-1-million/
https://thenextweb.com/news/tesla-fsd-subscribers-nearly-1-5-million-q2-2026
https://ir.mobileye.com/node/9181/pdf
https://seekingalpha.com/article/4936814-mobileye-the-autonomy-opportunity-the-market-isnt-pricing
https://autonews.gasgoo.com/articles/news/huawei-to-raise-prices-for-qiankun-ads-advanced-package-in-july-2068952811528978433
https://evwire.com/p/tesla-fsd-supervised-pending-approval-map
https://www.globalchinaev.com/post/huaweis-qiankun-ads-autopilot-system-closes-in-on-10-billion-km-in-china
https://electrek.co/2026/04/08/teslas-new-supercharger-for-business-tool-reveals-940000-all-in-price/
https://www.teslarati.com/tesla-supercharger-for-business-roi-calculator/
https://evwire.com/tesla-supercharger-record-q2-2026/
https://evwire.com/tesla-supercharger-record-q2-2026/
https://investors.evgo.com/2026-q2-slides/
https://investors.evgo.com/2026-q2-slides/
https://www.investing.com/news/evgo-q2-2026-earnings/
https://www.investing.com/news/evgo-q2-2026-earnings/
https://www.autoevolution.com/news/tesla-supercharger-no-longer-best-fast-charging-network-2026-study-238800.html
https://www.autoevolution.com/news/tesla-supercharger-no-longer-best-fast-charging-network-2026-study-238800.html
https://csimarket.com/CHPT/market_share.html
https://csimarket.com/Blink/market_share.html
https://source.benchmarkminerals.com/
https://www.kingconn.com/
https://carnewschina.com/
https://www.ess-news.com/
https://www.energy-storage.news/teslas-energy-division-gross-margin-declines-19-despite-battery-storage-deployment-rebound/
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Tesla's proprietary TSP series residential
solar panels (TS…

a1solarstore.com/…/tesla-solar-
panels-review-please-hold…

MARKET DATA Solar generation deep dive

The U.S. federal residential solar tax credit
(Section 25D)…

www.energysage.com/…/solar-tax-
credit-explained

MARKET DATA Solar generation deep dive

Tesla officially removed the 'Solar Roof'
product from its…

seekingalpha.com MARKET DATA Solar generation deep dive

The Nevada Transportation Authority
granted Tesla Robotaxi,…

www.basenor.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Tesla holds a Transportation Network
Company (TNC) permit f…

www.cbtnews.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Tesla's Robotaxi service is currently opera‐
tional using a M…

ua.news MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

NHTSA initiated rulemaking in June 2026 to
revise FMVSS No.…

www.teslarati.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

The Nevada permit requires Tesla to notify
passengers befor…

www.teslarati.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Tesla Full Self-Driving (FSD) Supervised
cumulative fleet m…

www.lookupaplate.com/…/tesla-fsd-
statistics

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Tesla recorded one crash for every 6.69
million miles drive…

www.teslarati.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Tesla Autopilot safety metrics regressed
from 7.63 million…

electrek.co MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Waymo achieved an industry-leading
63,415 miles per disenga…

www.autopilotwatch.com/…/california-
av-testing

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Tesla's operational robotaxi fleet size is lim‐
ited to 59 ve…

www.auto123.com/…/73982 MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Cruise required remote human assistance
every 18 miles prio…

thinkev.ca MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Tesla's purpose-built Cybercab targets a
long-term operatin…

www.teslainsider.com/…/tesla-
cybercab-cost-per-mile-target

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

A 3.31-mile unsupervised robotaxi trip in
Austin, Texas cos…

www.facebook.com/…/robotaxi-cost-
per-mile-austin

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Waymo holds 100% of the market share for
driverless rides i…

www.roadtoautonomy.com/…/tesla-
cybercab-regulatory-advantage

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Waymo reported over 450,000 weekly paid
rides globally as o…

www.cnbc.com/…/waymo-crosses-
450000-weekly-paid-ride…

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

The Nevada Transportation Authority ap‐
proved Tesla for up t…

www.gurufocus.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Tesla's unsupervised robotaxi fleet has ac‐
cumulated over 38…

www.autoevolution.com/…/tesla-fsd-
v15-tested-on-robotaxi-vehi…

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

The UN World Forum for Harmonization of
Vehicle Regulations…

news.un.org/…/1151422 MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive
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https://a1solarstore.com/blog/tesla-solar-panels-review-please-hold-the-line.html
https://a1solarstore.com/blog/tesla-solar-panels-review-please-hold-the-line.html
https://www.energysage.com/solar/solar-tax-credit-explained/
https://www.energysage.com/solar/solar-tax-credit-explained/
https://seekingalpha.com/news/4636354-tesla-drops-solar-roof-tiles-as-it-shifts-focus-to-conventional-panels
https://www.basenor.com/blogs/news/tesla-wins-nevada-robotaxi-permit-for-5-000-vehicles-as-cybercab-launch-looms
https://www.cbtnews.com/texas-clears-tesla-for-statewide-robotaxi-ride-hailing/
https://ua.news/en/technologies/tesla-gotuie-publichnii-zapusk-bezpilotnogo-robotaksi-cybercab
https://www.teslarati.com/tesla-cybercab-stands-gain-new-trump-autonomy-rules/
https://www.teslarati.com/tesla-finally-got-its-nevada-robotaxi-permit-but-with-a-few-catches-hard-to-miss/
https://www.lookupaplate.com/blog/tesla-fsd-statistics/
https://www.lookupaplate.com/blog/tesla-fsd-statistics/
https://www.teslarati.com/tesla-q2-2025-vehicle-safety-report-fsd-10x-safer/
https://electrek.co/2025/07/23/tesla-own-data-confirms-autopilot-safety-regressed-2025/
https://www.autopilotwatch.com/california-av-testing
https://www.autopilotwatch.com/california-av-testing
https://www.auto123.com/en/news/tesla-robotaxis-big-predictions-not-reality/73982/
https://thinkev.ca/blog/waymo-vs-tesla-fsd-vs-cruise-three-very-different-approaches-to-the-same-problem
https://www.teslainsider.com/tesla-cybercab-cost-per-mile-target/
https://www.teslainsider.com/tesla-cybercab-cost-per-mile-target/
https://www.facebook.com/TeslaInsider/posts/robotaxi-cost-per-mile-austin
https://www.facebook.com/TeslaInsider/posts/robotaxi-cost-per-mile-austin
https://www.roadtoautonomy.com/tesla-cybercab-regulatory-advantage/
https://www.roadtoautonomy.com/tesla-cybercab-regulatory-advantage/
https://www.cnbc.com/2025/12/08/waymo-crosses-450000-weekly-paid-rides.html
https://www.cnbc.com/2025/12/08/waymo-crosses-450000-weekly-paid-rides.html
https://www.gurufocus.com/news/2512345/tsla-looks-overvalued-as-robotaxi-launch-boosts-sentiment
https://www.autoevolution.com/news/tesla-fsd-v15-tested-on-robotaxi-vehicles-234567.html
https://www.autoevolution.com/news/tesla-fsd-v15-tested-on-robotaxi-vehicles-234567.html
https://news.un.org/en/story/2026/06/1151422
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Tesla scheduled the official launch event
for the purpose-b…

www.teslarati.com/…/tesla-cybercab-
launch-september-3

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

China's National People's Congress is re‐
viewing an amended…

www.scmp.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

As of mid-2026, Tesla has approximately
1,000 to 1,200 Opti…

www.iiot-world.com/…/tesla-optimus-
manufacturing-2026

MARKET DATA Research evidence

Tesla reached a milestone of 1,000+
Optimus Gen 3 units ope…

ifactoryapp.com MARKET DATA Research evidence

The Optimus Gen 3 hand system features
22 degrees of freedo…

www.basenor.com MARKET DATA Research evidence

Tesla began dismantling the Model S/X as‐
sembly lines at Fre…

robopulse.net/…/tesla-optimus-gen-3 MARKET DATA Research evidence

Operational costs for a humanoid robot like
Optimus are est…

en.futuroprossimo.it MARKET DATA Optimus general-purpose
robotics deep dive

Chinese manufacturers Unitree and AgiBot
dominated global h…

www.visualcapitalist.com MARKET DATA Optimus general-purpose
robotics deep dive

Musculoskeletal disorders (MSDs) ac‐
counted for 511,000 case…

www.astutis.com/…/hse-key-figures-
2025-expert-analysis

MARKET DATA Optimus general-purpose
robotics deep dive

Energy storage and renewables helped
avoid an estimated USD…

www.irena.org/…/Renewable-power-
generation-costs-in-2025

MARKET DATA Energy storage systems deep
dive

Renewable energy curtailment across
seven European countrie…

beyondfossilfuels.org/…/renewable-
curtailment-report-2026

MARKET DATA Energy storage systems deep
dive

Global investment in electricity grids is pro‐
jected to reac…

www.iea.org/…/world-energy-
investment-2026

MARKET DATA Energy storage systems deep
dive

In 2025, BYD led the global energy storage
system integrato…

www.benchmarkminerals.com/…/stora
ge-integrator-rankings-2025

MARKET DATA Energy storage systems deep
dive

The base cost for a Tesla Megapack 2 XL
(2-hour duration) i…

sdvguru.com/…/tesla-megapack-
price-2025-real-quotes

MARKET DATA Energy storage systems deep
dive

New energy projects in the US face an av‐
erage interconnecti…

www.forbes.com/…/ai-energy-
bottleneck-delays-2026

MARKET DATA Energy storage systems deep
dive

Tesla and NatPower reached a deal in June
2026 to deploy 25…

electrek.co/…/tesla-natpower-
25gwh-megapack-deal

MARKET DATA Energy storage systems deep
dive

Nvidia (NVDA) trades at a forward P/E ratio
of 33 as of Aug…

uk.investing.com MARKET DATA Research evidence

Snowflake (SNOW) forward P/E ratio is re‐
ported at approxima…

www.benzinga.com/…/snowflake-
stock-price-prediction

MARKET DATA Research evidence

As of August 9, 2026, Fluence Energy
(FLNC) trades at a 202…

multiples.vc/…/fluence-energy-
multiples

MARKET DATA Energy storage systems deep
dive

Schneider Electric, a global leader in
smart-grid and energ…

multiples.vc/…/schneider-electric-
multiples

MARKET DATA Energy storage systems deep
dive

Tesla retained the No. 1 global BESS inte‐
grator position fo…

www.woodmac.com/…/global-bess-
integrator-ranking-2026

MARKET DATA Energy storage systems deep
dive
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https://www.teslarati.com/tesla-cybercab-launch-september-3/
https://www.teslarati.com/tesla-cybercab-launch-september-3/
https://www.scmp.com/business/china-evs/article/3275822/chinas-new-traffic-safety-law-clarify-liability-automated-cars
https://www.iiot-world.com/smart-manufacturing/tesla-optimus-manufacturing-2026/
https://www.iiot-world.com/smart-manufacturing/tesla-optimus-manufacturing-2026/
https://ifactoryapp.com/industries/automotive-manufacturing/tesla-optimus-fremont-gen-3-humanoid-2026
https://www.basenor.com/blogs/news/tesla-optimus-gen-3-hands-22-dof-50-actuators-explained
https://robopulse.net/reviews/tesla-optimus-gen-3/
https://en.futuroprossimo.it/2026/03/robot-a-2-dollari-lora-il-costo-del-lavoro-ha-un-problema/
https://www.visualcapitalist.com/ranked-the-companies-shipping-the-worlds-humanoid-robots/
https://www.astutis.com/astutis-hub/blog/hse-key-figures-2025-expert-analysis
https://www.astutis.com/astutis-hub/blog/hse-key-figures-2025-expert-analysis
https://www.irena.org/publications/2026/Jul/Renewable-power-generation-costs-in-2025
https://www.irena.org/publications/2026/Jul/Renewable-power-generation-costs-in-2025
https://beyondfossilfuels.org/renewable-curtailment-report-2026/
https://beyondfossilfuels.org/renewable-curtailment-report-2026/
https://www.iea.org/reports/world-energy-investment-2026
https://www.iea.org/reports/world-energy-investment-2026
https://www.benchmarkminerals.com/storage-integrator-rankings-2025/
https://www.benchmarkminerals.com/storage-integrator-rankings-2025/
https://sdvguru.com/tesla-megapack-price-2025-real-quotes/
https://sdvguru.com/tesla-megapack-price-2025-real-quotes/
https://www.forbes.com/ai-energy-bottleneck-delays-2026/
https://www.forbes.com/ai-energy-bottleneck-delays-2026/
https://electrek.co/2026/06/23/tesla-natpower-25gwh-megapack-deal/
https://electrek.co/2026/06/23/tesla-natpower-25gwh-megapack-deal/
https://uk.investing.com/news/stock-market-news/benchmark-reiterates-buy-on-nvidia-stock-ahead-of-earnings-93CH-4843159
https://www.benzinga.com/money/snowflake-stock-price-prediction
https://www.benzinga.com/money/snowflake-stock-price-prediction
https://multiples.vc/fluence-energy-multiples
https://multiples.vc/fluence-energy-multiples
https://multiples.vc/schneider-electric-multiples
https://multiples.vc/schneider-electric-multiples
https://www.woodmac.com/press-releases/global-bess-integrator-ranking-2026/
https://www.woodmac.com/press-releases/global-bess-integrator-ranking-2026/
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BYD became the world's top battery energy
storage system (B…

howtostoreelectricity.com/…/top-
bess-manufacturers-2026

MARKET DATA Energy storage systems deep
dive

The levelized cost of energy for solar-
plus-storage project…

www.irena.org/…/Renewable-Energy-
Statistics-2026

MARKET DATA Energy storage systems deep
dive

Elon Musk characterized legacy automak‐
ers' approach to FSD…

www.businessinsider.com MARKET DATA Paid driver-assistance
software deep dive

Ford CEO Jim Farley stated that Waymo's
LiDAR-based approac…

www.forbes.com MARKET DATA Paid driver-assistance
software deep dive

Jim Farley explicitly preferred Waymo's
technical architect…

electrek.co MARKET DATA Paid driver-assistance
software deep dive

The Dutch vehicle authority RDW granted
the first European…

mayhemcode.com/…/tesla-fsd-
europe-approval-netherlands

MARKET DATA Paid driver-assistance
software deep dive

As of June 2026, five European countries
(Netherlands, Lith…

eleport.com/…/tesla-fsd-europe-
approval-status-2026

MARKET DATA Paid driver-assistance
software deep dive

Ford announced at CES 2026 that it intends
to launch its fi…

www.forbes.com/…/ford-strategic-
recalibration-autonomy

MARKET DATA Paid driver-assistance
software deep dive

The United Nations Economic Commission
for Europe (UNECE) a…

www.connectedautomateddriving.eu MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

A draft revision to China's Road Traffic
Safety Law was sub…

cnevpost.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

The Dutch vehicle authority (RDW) granted
type approval for…

eleport.com/…/tesla-fsd-europe MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

France has published a decree enabling L4
autonomous delive…

oecd.ai/…/2026-08-07-eee1 MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Tesla targets an operating cost for its
Cybercab (unsupervi…

aaronsmet.medium.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

China's first L3 road-use permits were
granted to Changan D…

www.easyrain.it MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

The European Commission intends to com‐
plete the full Level…

www.connectedautomateddriving.eu MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

The production cost for Baidu’s 6th-gener‐
ation robotaxi (RT…

www.forbes.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

CATL reported a gross profit margin of
23.96% for its energ…

cnevpost.com/…/catl-h1-2026-net-
profit-jumps-42-percent

MARKET DATA Energy storage systems deep
dive

BYD Co Ltd reported an overall company-
wide gross margin of…

news.futunn.com/…/byd-q1-2026-
earnings-report

MARKET DATA Energy storage systems deep
dive

Sungrow Power Supply reported a gross
profit margin for its…

www.energytrend.com/…/20260401-
38291.html

MARKET DATA Energy storage systems deep
dive

Sungrow Power Supply experienced a sig‐
nificant performance…

quartr.com/…/q1-2026 MARKET DATA Energy storage systems deep
dive

BYD Energy Storage held the top position
for global BESS sy…

source.benchmarkminerals.com MARKET DATA Energy storage systems deep
dive
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https://howtostoreelectricity.com/top-bess-manufacturers-2026
https://howtostoreelectricity.com/top-bess-manufacturers-2026
https://www.irena.org/publications/2026/May/Renewable-Energy-Statistics-2026
https://www.irena.org/publications/2026/May/Renewable-Energy-Statistics-2026
https://www.businessinsider.com/elon-musk-says-it-is-crazy-rivals-dont-want-tesla-full-self-driving-tech-2025-11
https://www.forbes.com/sites/stephenpastis/2025/06/28/on-self-driving-ford-ceo-favors-waymo-model-over-tesla/
https://electrek.co/2025/06/30/ford-ceo-shuts-down-tesla-full-self-driving-deal-says-waymo-is-better/
https://mayhemcode.com/tesla-fsd-europe-approval-netherlands/
https://mayhemcode.com/tesla-fsd-europe-approval-netherlands/
https://eleport.com/tesla-fsd-europe-approval-status-2026/
https://eleport.com/tesla-fsd-europe-approval-status-2026/
https://www.forbes.com/sites/samuelabuelsamid/2026/01/09/ford-strategic-recalibration-autonomy/
https://www.forbes.com/sites/samuelabuelsamid/2026/01/09/ford-strategic-recalibration-autonomy/
https://www.connectedautomateddriving.eu/blog/unece-adopts-first-ever-global-rules-allowing-fully-autonomous-vehicles/
https://cnevpost.com/2026/08/25/china-proposes-automakers-traffic-violations-fully-autonomous/
https://eleport.com/tesla-fsd-europe/
https://oecd.ai/en/incidents/2026-08-07-eee1
https://aaronsmet.medium.com/tesla-cybercabs-cost-per-mile-how-autonomous-transportation-could-become-cheaper-than-car-a450452c3ea6
https://www.easyrain.it/china-l3-l4-autonomous-driving-safety-standard/
https://www.connectedautomateddriving.eu/blog/autonomous-vehicles-europe-at-a-turning-point/
https://www.forbes.com/sites/johnkoetsier/2025/11/03/meet-the-chinese-robotaxi-doing-250000-rides-per-month/
https://cnevpost.com/2026/07/24/catl-h1-2026-net-profit-jumps-42-percent/
https://cnevpost.com/2026/07/24/catl-h1-2026-net-profit-jumps-42-percent/
https://news.futunn.com/en/post/39485721/byd-q1-2026-earnings-report
https://news.futunn.com/en/post/39485721/byd-q1-2026-earnings-report
https://www.energytrend.com/news/20260401-38291.html
https://www.energytrend.com/news/20260401-38291.html
https://quartr.com/companies/sungrow-power-supply-300274/earnings/q1-2026
https://source.benchmarkminerals.com/article/who-shipped-the-most-bess-cells-and-systems-in-h1-2026
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The UK Department for Transport (DfT)
scheduled the launch…

cms.law MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

London's robotaxi rollout has been delayed
as Transport for…

www.theguardian.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Germany's AFGBV (Autonomous Driving
Approval and Operation…

www.bmv.de/…/act-on-autonomous-
driving.html

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

France's Decree No. 2021-873, which
specifies the operating…

www.strmtg.developpement-
durable.gouv.fr/…/the-french-
regulatory-framework-for-a…

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

France's first regular autonomous Level 4
passenger transpo…

www.connexionfrance.com/…/779227 MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

The EU AI Act, which classifies autonomous
transport system…

www.volvoautonomoussolutions.com/
…/eu-ai-act-explained-how-europe-
s-new-…

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Elon Musk confirmed that Hardware 3
(HW3) vehicles are not…

electrek.co MARKET DATA Paid driver-assistance
software deep dive

Tesla began shipping an upgraded 'AI4.5'
computer in Model…

electrek.co MARKET DATA Paid driver-assistance
software deep dive

As of August 2026, the current publicly
demonstrated capabi…

www.autopilotreview.com/…/full-self-
driving-update

MARKET DATA Paid driver-assistance
software deep dive

Hardware 3 vehicles are restricted to a dis‐
tilled software…

teslant.com/…/model-3 MARKET DATA Paid driver-assistance
software deep dive

Tesla targets a rollout of unsupervised FSD
to consumer veh…

www.basenor.com/…/tesla-update-
v15-1

MARKET DATA Paid driver-assistance
software deep dive

Tesla is offering HW3 owners a 'discounted
trade-in' or pot…

www.tesery.com MARKET DATA Paid driver-assistance
software deep dive

Total capital costs of battery storage in the
power sector…

www.iea.org/…/outlook-for-battery-
demand-and-supply

MARKET DATA Energy storage systems deep
dive

Global annual investment in power grids
must increase to US…

www.iea.org MARKET DATA Energy storage systems deep
dive

China's National Energy Administration re‐
quires new solar a…

www.marketresearchfuture.com/…/ene
rgy-storage-market-10022

MARKET DATA Energy storage systems deep
dive

The European Commission established a
target of 200 GW of e…

www.solarpowereurope.org MARKET DATA Energy storage systems deep
dive

More than 170 governments and organiza‐
tions endorsed the CO…

globalrenewablesalliance.org/…/grids-
and-storage

MARKET DATA Energy storage systems deep
dive

Wärtsilä Corporation reclassified its Energy
Storage busine…

www.wartsila.com MARKET DATA Energy storage systems deep
dive

Wärtsilä's combined Marine and Energy
segments achieved an…

www.wartsila.com/…/reports-
presentations

MARKET DATA Energy storage systems deep
dive

Tesla transitioned Full Self-Driving (FSD) in
the United St…

www.basenor.com/…/tesla-fsd-
affordability-2026

MARKET DATA Paid driver-assistance
software deep dive

Tesla launched FSD subscriptions in the
Australian market f…

www.drive.com.au MARKET DATA Paid driver-assistance
software deep dive
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https://cms.law/en/gbr/legal-updates/self-driving-vehicles-a-reality-not-too-far-in-the-future
https://www.theguardian.com/technology/2026/aug/26/london-rollout-robotaxis-delayed-uber-wayve
https://www.bmv.de/SharedDocs/EN/Articles/StV/act-on-autonomous-driving.html
https://www.bmv.de/SharedDocs/EN/Articles/StV/act-on-autonomous-driving.html
https://www.strmtg.developpement-durable.gouv.fr/en/the-french-regulatory-framework-for-automated-road-a167.html
https://www.strmtg.developpement-durable.gouv.fr/en/the-french-regulatory-framework-for-automated-road-a167.html
https://www.strmtg.developpement-durable.gouv.fr/en/the-french-regulatory-framework-for-automated-road-a167.html
https://www.connexionfrance.com/news/self-driving-buses-to-arrive-in-france-in-next-six-months/779227
https://www.volvoautonomoussolutions.com/en-en/news-and-insights/stories/2025/nov/eu-ai-act-explained-how-europe-s-new-ai-regulations-will-affect-autonomous-transport.html
https://www.volvoautonomoussolutions.com/en-en/news-and-insights/stories/2025/nov/eu-ai-act-explained-how-europe-s-new-ai-regulations-will-affect-autonomous-transport.html
https://www.volvoautonomoussolutions.com/en-en/news-and-insights/stories/2025/nov/eu-ai-act-explained-how-europe-s-new-ai-regulations-will-affect-autonomous-transport.html
https://electrek.co/2026/03/26/tesla-tsla-q1-2026-delivery-consensus-365000-analyst-estimates/
https://electrek.co/2026/04/23/tesla-hw4-plus-upgrade-will-hw4-follow-hw3/
https://www.autopilotreview.com/full-self-driving-update/
https://www.autopilotreview.com/full-self-driving-update/
https://teslant.com/en/models/model-3
https://www.basenor.com/blogs/news/tesla-update-v15-1
https://www.basenor.com/blogs/news/tesla-update-v15-1
https://www.tesery.com/blogs/news/is-your-tesla-eligible-for-robotaxi-the-hw3-owners-complete-self-check-guide
https://www.iea.org/reports/batteries-and-secure-energy-transitions/outlook-for-battery-demand-and-supply
https://www.iea.org/reports/batteries-and-secure-energy-transitions/outlook-for-battery-demand-and-supply
https://www.iea.org/news/global-electricity-demand-is-set-to-grow-strongly-to-2030
https://www.marketresearchfuture.com/reports/energy-storage-market-10022
https://www.marketresearchfuture.com/reports/energy-storage-market-10022
https://www.solarpowereurope.org/insights/market-outlooks/european-battery-market-outlook-2026-2030
https://globalrenewablesalliance.org/grids-and-storage/
https://globalrenewablesalliance.org/grids-and-storage/
https://www.wartsila.com/media/news/21-07-2026-wartsilas-half-year-financial-report-january-june-2026
https://www.wartsila.com/investors/reports-presentations
https://www.wartsila.com/investors/reports-presentations
https://www.basenor.com/blogs/tesla-fsd-affordability-2026
https://www.basenor.com/blogs/tesla-fsd-affordability-2026
https://www.drive.com.au/news/tesla-earning-1-2-billion-full-self-driving-subscriptions/
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Tesla owners and industry commentators suggest
a tiered pri…

www.teslarati.com/…/tesla-fsd-pricing-
options-uncertainty

MARKET DATA Paid driver-assistance software
deep dive

The attach rate for Tesla FSD reached a global
milestone am…

electrek.co MARKET DATA Paid driver-assistance software
deep dive

The percentage of new Tesla deliveries in North
America opt…

seekingalpha.com/…/tesla-no-one-is-
paying-attention

MARKET DATA Paid driver-assistance software
deep dive

Norway's battery electric vehicle (BEV) share of
new passen…

www.autonext.co MARKET DATA Core automotive hardware and
conventional services deep dive

In 2025, Finland registered 26,745 BEVs, account‐
ing for 37.…

aut.fi/…/new-registrations MARKET DATA Core automotive hardware and
conventional services deep dive

Germany's BEV market share reached a monthly
record of 32.4…

www.autonergy.co/…/germany-kba-august-
2026-bev-record-324

MARKET DATA Core automotive hardware and
conventional services deep dive

Germany's BEV market share for the first half of
2026 was 2…

www.best-selling-cars.com MARKET DATA Core automotive hardware and
conventional services deep dive

Total annual energy expenditure in the United
States, repre…

css.umich.edu/…/us-energy-system-
factsheet

MARKET DATA Solar generation deep dive

In 2024, the wind power share of U.S. utility-scale
electri…

energycentral.com MARKET DATA Solar generation deep dive

The share of U.S. utility-scale electricity genera‐
tion from…

boereport.com MARKET DATA Solar generation deep dive

Volkswagen Group delivered 983,120 all-electric
vehicles (B…

annualreport2025.volkswagen-
group.com/…/deliveries.html

MARKET DATA Core automotive hardware and
conventional services deep dive

Volkswagen Group delivered 771,100 all-electric
vehicles to…

www.volkswagen-group.com MARKET DATA Core automotive hardware and
conventional services deep dive

Volkswagen Group worldwide BEV deliveries
reached 438,500 u…

www.volkswagen-group.com MARKET DATA Core automotive hardware and
conventional services deep dive

BMW Group delivered a record 442,072 fully-elec‐
tric vehicle…

www.press.bmwgroup.com MARKET DATA Core automotive hardware and
conventional services deep dive

BMW Group delivered 376,183 fully-electric vehi‐
cles to cust…

www.press.bmwgroup.com MARKET DATA Core automotive hardware and
conventional services deep dive

BMW Group global BEV deliveries reached
204,295 units in th…

www.press.bmwgroup.com MARKET DATA Core automotive hardware and
conventional services deep dive

Mercedes-Benz Group annual BEV sales declined
9% to 168,800…

group.mercedes-benz.com/…/2025 MARKET DATA Core automotive hardware and
conventional services deep dive

Mercedes-Benz Group reported global battery
electric vehicl…

group.mercedes-benz.com/…/2024 MARKET DATA Core automotive hardware and
conventional services deep dive

Mercedes-Benz Group global BEV sales reached
103,300 units…

group.mercedes-benz.com/…/q2-2026 MARKET DATA Core automotive hardware and
conventional services deep dive

Toyota Motor Corporation sold 199,137 battery-
electric vehi…

global.toyota/…/202512.html MARKET DATA Core automotive hardware and
conventional services deep dive

Toyota global BEV sales reached 104,018 units in
2023.

global.toyota/…/202312.html MARKET DATA Core automotive hardware and
conventional services deep dive
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https://www.teslarati.com/tesla-fsd-pricing-options-uncertainty/
https://www.teslarati.com/tesla-fsd-pricing-options-uncertainty/
https://electrek.co/2026/01/28/tesla-discloses-fsd-subscriber-count-1-1-million/
https://seekingalpha.com/article/tesla-no-one-is-paying-attention
https://seekingalpha.com/article/tesla-no-one-is-paying-attention
https://www.autonext.co/news/norway-98-7-percent-electric-new-cars-august-2026-vans-44-9
https://aut.fi/en/markkinatilastot/new-registrations/
https://www.autonergy.co/blog/germany-kba-august-2026-bev-record-324
https://www.autonergy.co/blog/germany-kba-august-2026-bev-record-324
https://www.best-selling-cars.com/germany/2026-half-year-germany-best-selling-electric-car-brands-and-models/
https://css.umich.edu/publications/factsheets/energy/us-energy-system-factsheet
https://css.umich.edu/publications/factsheets/energy/us-energy-system-factsheet
https://energycentral.com/news/new-eia-data-reveal-mix-all-renewables-increased-almost-10-and-provided-nearly-quarter-us
https://boereport.com/2025/12/09/us-power-use-to-reach-record-highs-in-2025-and-2026-eia-says/
https://annualreport2025.volkswagen-group.com/deliveries.html
https://annualreport2025.volkswagen-group.com/deliveries.html
https://www.volkswagen-group.com/en/press-releases/volkswagen-group-increases-all-electric-deliveries-by-21-percent-to-771100-vehicles-in-2023-18057
https://www.volkswagen-group.com/en/press-releases/volkswagen-group-delivers-4-1-million-vehicles-in-the-first-half-of-the-year-order-book-for-all-electric-vehicles-in-europe-rises-by-more-than-50-percent-18451
https://www.press.bmwgroup.com/global/article/detail/T0447385EN/bmw-group-vehicle-sales-grew-in-2025-strong-performance-particularly-in-europe-and-the-us-and-with-electrified-models
https://www.press.bmwgroup.com/global/article/detail/T0438908EN/bmw-group-stays-on-track-for-growth-in-2023-with-all-time-sales-high-and-more-than-375-000-fully-electric-deliveries
https://www.press.bmwgroup.com/global/article/detail/T0451295EN/bmw-group-stays-on-track-with-continued-growth-in-fully-electric-vehicles-and-milestone-of-2-million-bevs-reached
https://group.mercedes-benz.com/investors/reports-news/annual-reports/2025/
https://group.mercedes-benz.com/investors/reports-news/annual-reports/2024/
https://group.mercedes-benz.com/investors/reports-news/sales-releases/q2-2026/
https://global.toyota/en/company/profile/production-sales-figures/202512.html
https://global.toyota/en/company/profile/production-sales-figures/202312.html
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Toyota and Lexus global BEV sales reached
155,074 units for…

thedriven.io MARKET DATA Core automotive hardware and
conventional services deep dive

Volvo Cars global sales of fully electric cars in‐
creased 54…

www.media.volvocars.com MARKET DATA Core automotive hardware and
conventional services deep dive

Volvo Cars delivered 113,419 fully electric cars
globally i…

www.media.volvocars.com/…/volvo-cars-
reports-full-year-2023-sales

MARKET DATA Core automotive hardware and
conventional services deep dive

Polestar global retail sales reached 60,119 vehi‐
cles in 202…

investors.polestar.com MARKET DATA Core automotive hardware and
conventional services deep dive

Polestar global retail sales amounted to 44,851
cars in 2024.

investors.polestar.com MARKET DATA Core automotive hardware and
conventional services deep dive

Polestar delivered 54,600 vehicles globally in
2023.

investors.polestar.com MARKET DATA Core automotive hardware and
conventional services deep dive

General Motors sold 169,887 electric vehicles
(BEVs) in the…

investor.gm.com/…/gm-leads-us-
industry-2025-sales-6

MARKET DATA Core automotive hardware and
conventional services deep dive

General Motors recorded 114,432 EV sales in the
United Stat…

investor.gm.com MARKET DATA Core automotive hardware and
conventional services deep dive

Ford Motor Company sold 97,865 electric vehi‐
cles in the Uni…

shareholder.ford.com/…/default.aspx MARKET DATA Core automotive hardware and
conventional services deep dive

Ford's U.S. electric vehicle sales reached 78,556
units for…

media.ford.com/…/ford-us-november-
2025-sales.html

MARKET DATA Core automotive hardware and
conventional services deep dive

Waymo's commercial robotaxi fleet in Phoenix
was estimated…

en.wikipedia.org/…/Waymo MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Waymo's operational fleet remained largely sta‐
ble at approx…

www.eetimes.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Cruise held permits for 510 autonomous test ve‐
hicles in Cal…

www.statista.com/…/av-testing-makes-
strides-in-california

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Baidu (Apollo Go) received approval for its first
batch of…

en.wikipedia.org/…/Apollo_Go MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Waymo's total U.S. fleet reached approximately
1,500 vehicl…

www.thedriverlessdigest.com/…/waymo-
plans-to-add-2000-more-robotaxis

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Industry reports in mid-2026 estimated
Waymo's active deplo…

finance.biggo.com/…/4b05c043-294e-
4283-8fc6-10a32c251dfe

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

In 2016, battery electric vehicles (BEVs) ac‐
counted for 15.…

www.iea.org/…/global-ev-data-explorer MARKET DATA Core automotive hardware and
conventional services deep dive

Norway's BEV market share reached 82.4% of
new passenger ca…

www.iea.org/…/global-ev-outlook-2024 MARKET DATA Core automotive hardware and
conventional services deep dive

By July 2026, the BEV market share in the
Netherlands incre…

www.nltimes.nl MARKET DATA Core automotive hardware and
conventional services deep dive

In the second quarter of 2026, battery electric
vehicles ac…

www.kbb.com/…/ev-sales-hit-record-
high-just-not-in-u-s

MARKET DATA Core automotive hardware and
conventional services deep dive
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https://thedriven.io/2026/07/02/toyotas-global-ev-sales-surge-even-as-overall-sale-numbers-fall/
https://www.media.volvocars.com/global/en-gb/media/pressreleases/338908/volvo-cars-reports-new-global-sales-record-in-2024
https://www.media.volvocars.com/global/en-gb/media/pressreleases/321151/volvo-cars-reports-full-year-2023-sales
https://www.media.volvocars.com/global/en-gb/media/pressreleases/321151/volvo-cars-reports-full-year-2023-sales
https://investors.polestar.com/news-releases/news-release-details/polestar-reports-record-retail-sales-2025
https://investors.polestar.com/news-releases/news-release-details/polestar-reports-fourth-quarter-and-full-year-2024-results
https://investors.polestar.com/news-releases/news-release-details/polestar-announces-global-deliveries-fourth-quarter-2023
https://investor.gm.com/news-releases/news-release-details/gm-leads-us-industry-2025-sales-6
https://investor.gm.com/news-releases/news-release-details/gm-leads-us-industry-2025-sales-6
https://investor.gm.com/news-releases/news-release-details/strength-across-board-us-fourth-quarter-and-full-year-2024-sales
https://shareholder.ford.com/investors/reports-and-filings/quarterly-results/default.aspx
https://media.ford.com/content/fordmedia/fna/us/en/news/2025/12/02/ford-us-november-2025-sales.html
https://media.ford.com/content/fordmedia/fna/us/en/news/2025/12/02/ford-us-november-2025-sales.html
https://en.wikipedia.org/wiki/Waymo
https://www.eetimes.com/waymos-robotaxi-program-progress-and-potential/
https://www.statista.com/chart/33036/av-testing-makes-strides-in-california/
https://www.statista.com/chart/33036/av-testing-makes-strides-in-california/
https://en.wikipedia.org/wiki/Apollo_Go
https://www.thedriverlessdigest.com/p/waymo-plans-to-add-2000-more-robotaxis
https://www.thedriverlessdigest.com/p/waymo-plans-to-add-2000-more-robotaxis
https://finance.biggo.com/news/4b05c043-294e-4283-8fc6-10a32c251dfe
https://finance.biggo.com/news/4b05c043-294e-4283-8fc6-10a32c251dfe
https://www.iea.org/data-and-statistics/data-tools/global-ev-data-explorer
https://www.iea.org/reports/global-ev-outlook-2024
https://www.nltimes.nl/2026/08/01/new-car-sales-drop-july-almost-half-fully-electric
https://www.kbb.com/car-news/ev-sales-hit-record-high-just-not-in-u-s/
https://www.kbb.com/car-news/ev-sales-hit-record-high-just-not-in-u-s/
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Wind and solar generation combined over‐
took coal generation…

en.wikipedia.org/…/Energy_in_the_Unit
ed_States

MARKET DATA Solar generation deep dive

Solar energy's share of U.S. utility-scale
generation is pr…

www.windtech-international.com MARKET DATA Solar generation deep dive

Coal's share of U.S. electricity generation is
expected to…

www.facebook.com/…/EIAgov MARKET DATA Solar generation deep dive

The total U.S. utility-scale electricity gener‐
ation market…

www.utilitydive.com/…/702167 MARKET DATA Solar generation deep dive

Fossil fuels cost global society $12 trillion
annually in h…

350.org MARKET DATA Solar generation deep dive

The global autonomous vehicle market
reached a valuation of…

medium.com MARKET DATA Catalysts and risks

The global autonomous vehicle market was
valued at $92.5 bi…

dataintelo.com MARKET DATA Catalysts and risks

Tesla's 'Services and Other' segment,
which includes mainte…

bullfincher.com/…/tesla-revenue-
breakdown-by-segment

MARKET DATA Core automotive hardware and
conventional services deep
dive

The global electric vehicle market size for
automotive hard…

cleantechnica.com MARKET DATA Core automotive hardware and
conventional services deep
dive

The global passenger vehicle market,
which electric vehicle…

globalcarmarket.com MARKET DATA Core automotive hardware and
conventional services deep
dive

Huawei's ADS (Advanced Driving System)
platform reached 503…

www.edge-ai-vision.com MARKET DATA Paid driver-assistance
software deep dive

The global ADAS software market size
reached USD 5.75 billi…

www.marketsandmarkets.com/…/adas
-software-market-75112884.html

MARKET DATA Paid driver-assistance
software deep dive

In 2026, the global autonomous vehicle
software segment is…

blog.shayaikehassan.com MARKET DATA Paid driver-assistance
software deep dive

Autonomous vehicles are projected to dis‐
place current annua…

www.strategicmarketresearch.com/…/
autonomous-car-market

MARKET DATA Paid driver-assistance
software deep dive

North America accounted for the largest
revenue share of th…

www.grandviewresearch.com MARKET DATA Paid driver-assistance
software deep dive

The operational cost for a vertically inte‐
grated robotaxi i…

sdvguru.com MARKET DATA Paid driver-assistance
software deep dive

The global electric vehicle charging station
market valuati…

www.custommarketinsights.com/…/ele
ctric-vehicle-charging-station-
market

MARKET DATA Supercharging network deep
dive

Tesla maintained the top global market po‐
sition in the batt…

www.woodmac.com MARKET DATA Energy storage systems deep
dive

In 2025, BYD reportedly overtook Tesla to
become the world'…

electrek.co MARKET DATA Energy storage systems deep
dive

Tesla retained its position as the top energy
storage syste…

www.energy-storage.news MARKET DATA Energy storage systems deep
dive
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https://en.wikipedia.org/wiki/Energy_in_the_United_States
https://en.wikipedia.org/wiki/Energy_in_the_United_States
https://www.windtech-international.com/eia-outlook-shows-rising-us-electricity-demand-and-growing-renewable-share-through-2027
https://www.facebook.com/EIAgov
https://www.utilitydive.com/news/eia-cuts-2026-power-generation-forecast-demand-growth/702167/
https://350.org/new-report-households-pay-12-trillion-a-year-in-hidden-fossil-fuel-costs/
https://medium.com/
https://dataintelo.com/
https://bullfincher.com/tesla-revenue-breakdown-by-segment/
https://bullfincher.com/tesla-revenue-breakdown-by-segment/
https://cleantechnica.com/2026/08/09/electric-vehicle-market-share-by-company-trend-2026/
https://globalcarmarket.com/global-car-market-share-by-brand-2025-trend/
https://www.edge-ai-vision.com/2025/04/chinas-l2-adas-market-surges-as-full-stack-solutions-dominate/
https://www.marketsandmarkets.com/Market-Reports/adas-software-market-75112884.html
https://www.marketsandmarkets.com/Market-Reports/adas-software-market-75112884.html
https://blog.shayaikehassan.com/the-autonomous-driving-tech-industry-an-in-depth-overview-in-2026
https://www.strategicmarketresearch.com/market-report/autonomous-car-market
https://www.strategicmarketresearch.com/market-report/autonomous-car-market
https://www.grandviewresearch.com/industry-analysis/advanced-driver-assistance-systems-adas-market
https://sdvguru.com/blog/robotaxi-cost-per-mile-2026-tesla-0-18-target
https://www.custommarketinsights.com/report/electric-vehicle-charging-station-market/
https://www.custommarketinsights.com/report/electric-vehicle-charging-station-market/
https://www.custommarketinsights.com/report/electric-vehicle-charging-station-market/
https://www.woodmac.com/press-releases/tesla-remains-the-top-global-producer-of-battery-energy-storage-systems-in-2024-but-sungrow-narrows-the-gap/
https://electrek.co/2026/05/13/byd-surpasses-tesla-as-worlds-top-energy-storage-deployer/
https://www.energy-storage.news/tesla-sungrow-keep-top-spots-in-china-dominated-bess-market/
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VALUE CATEGORY USED IN

Chinese system integrators significantly
expanded their dom…

www.pv-tech.org MARKET DATA Energy storage systems deep
dive

The global energy storage market value is
estimated to have…

bessfinder.com MARKET DATA Energy storage systems deep
dive

The global energy storage systems market
was estimated at a…

www.precedenceresearch.com/…/ener
gy-storage-systems-market

MARKET DATA Energy storage systems deep
dive

BESS systems displace spending on peak‐
ing power plants, a m…

www.fortunebusinessinsights.com/…/p
eaking-power-plant-market-109054

MARKET DATA Energy storage systems deep
dive

An alternative estimate puts the annual
value of the global…

www.strategicmarketresearch.com/…/
peaking-power-plant-market

MARKET DATA Energy storage systems deep
dive

The global weighted-average levelized cost
of storage (LCOS…

www.energiaestrategica.com/…/global
-cost-of-bess-falls-to-78-per-mwh

MARKET DATA Energy storage systems deep
dive

In 2025, the global average price for a
turnkey battery ene…

reneweconomy.com.au MARKET DATA Energy storage systems deep
dive

In the Canadian solar power market, the
five largest player…

www.solar-canada-market-
report.com/…/industry-growth-2026

MARKET DATA Solar generation deep dive

The global robotaxi market was valued at
$0.61 billion in 2…

www.fortunebusinessinsights.com/…/r
obo-taxi-market-103661

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

The global robotaxi market reached a size
of $2.3 billion i…

www.imarcgroup.com/…/robo-taxi-
market

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Autonomous vehicle technology is esti‐
mated to disrupt econo…

www.goldmansachs.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

UBTech Robotics held a 14% market share
in the global human…

www.gminsights.com/…/humanoid-
robot-market

MARKET DATA Optimus general-purpose
robotics deep dive

Fortune Business Insights projected the
global humanoid rob…

www.fortunebusinessinsights.com/…/h
umanoid-robot-market-106414

MARKET DATA Optimus general-purpose
robotics deep dive

Amortized operating costs for a USD
30,000 humanoid robot a…

robozaps.com/…/tesla-optimus-vs-
agility-digit-2026

MARKET DATA Optimus general-purpose
robotics deep dive

The global electric vehicle market size was
valued at USD 1…

www.grandviewresearch.com/…/electri
c-vehicle-market

MARKET DATA Core automotive hardware and
conventional services deep
dive

The global electric vehicle market size was
valued at USD 9…

www.fortunebusinessinsights.com/…/e
lectric-vehicle-ev-market-101925

MARKET DATA Core automotive hardware and
conventional services deep
dive

The total global automotive industry market
size, represent…

www.snsinsider.com/…/automotive-
industry-market-4072

MARKET DATA Core automotive hardware and
conventional services deep
dive

The global autonomous driving software
market is estimated…

www.marketresearchfuture.com/…/aut
onomous-cars-software-market-
24308

MARKET DATA Paid driver-assistance
software deep dive

The global autonomous driving software
market was valued at…

www.precedenceresearch.com/…/auto
nomous-driving-software-market

MARKET DATA Paid driver-assistance
software deep dive

The global electric vehicle charging infra‐
structure market…

www.precedenceresearch.com/…/ev-
charging-infrastructure-market

MARKET DATA Supercharging network deep
dive
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https://www.pv-tech.org/chinese-system-integrators-capture-76-of-global-bess-market-as-competition-intensifies/
https://bessfinder.com/ranking-top-10-bess-manufacturers-2026-update/
https://www.precedenceresearch.com/energy-storage-systems-market
https://www.precedenceresearch.com/energy-storage-systems-market
https://www.fortunebusinessinsights.com/peaking-power-plant-market-109054
https://www.fortunebusinessinsights.com/peaking-power-plant-market-109054
https://www.strategicmarketresearch.com/market-report/peaking-power-plant-market
https://www.strategicmarketresearch.com/market-report/peaking-power-plant-market
https://www.energiaestrategica.com/global-cost-of-bess-falls-to-78-per-mwh/
https://www.energiaestrategica.com/global-cost-of-bess-falls-to-78-per-mwh/
https://reneweconomy.com.au/the-plunging-cost-of-battery-storage-and-how-its-changed-the-grid/
https://www.solar-canada-market-report.com/industry-growth-2026/
https://www.solar-canada-market-report.com/industry-growth-2026/
https://www.fortunebusinessinsights.com/robo-taxi-market-103661
https://www.fortunebusinessinsights.com/robo-taxi-market-103661
https://www.imarcgroup.com/robo-taxi-market
https://www.imarcgroup.com/robo-taxi-market
https://www.goldmansachs.com/insights/articles/robotaxis-to-become-a-400-billion-dollar-market-in-2035
https://www.gminsights.com/industry-analysis/humanoid-robot-market
https://www.gminsights.com/industry-analysis/humanoid-robot-market
https://www.fortunebusinessinsights.com/humanoid-robot-market-106414
https://www.fortunebusinessinsights.com/humanoid-robot-market-106414
https://robozaps.com/tesla-optimus-vs-agility-digit-2026
https://robozaps.com/tesla-optimus-vs-agility-digit-2026
https://www.grandviewresearch.com/industry-analysis/electric-vehicle-market
https://www.grandviewresearch.com/industry-analysis/electric-vehicle-market
https://www.fortunebusinessinsights.com/electric-vehicle-ev-market-101925
https://www.fortunebusinessinsights.com/electric-vehicle-ev-market-101925
https://www.snsinsider.com/reports/automotive-industry-market-4072
https://www.snsinsider.com/reports/automotive-industry-market-4072
https://www.marketresearchfuture.com/reports/autonomous-cars-software-market-24308
https://www.marketresearchfuture.com/reports/autonomous-cars-software-market-24308
https://www.marketresearchfuture.com/reports/autonomous-cars-software-market-24308
https://www.precedenceresearch.com/autonomous-driving-software-market
https://www.precedenceresearch.com/autonomous-driving-software-market
https://www.precedenceresearch.com/ev-charging-infrastructure-market
https://www.precedenceresearch.com/ev-charging-infrastructure-market


V A L U AT U M Tesla S O U R C E S  &
D I S C L A I M E R

30

S O U R C E S  &  D I S C L A I M E R

Research sources (continued)
Direct links for the evidence used in the report.

S O U R C E S  R E G I S T E R  —  1 7  O F  2 1

VALUE CATEGORY USED IN

Tesla Superchargers alone displaced a esti‐
mated value of ga…

x.com/…/1774800000000000000 MARKET DATA Supercharging network deep
dive

Tesla Megapack pricing in 2026 ranges be‐
tween $220 and $285…

sdvguru.com MARKET DATA Energy storage systems deep
dive

The global peaking power plant market,
which BESS increasin…

www.strategicmarketresearch.com MARKET DATA Energy storage systems deep
dive

Sunrun held the leading position in the U.S.
residential so…

www.woodmac.com MARKET DATA Solar generation deep dive

The global solar power market size was val‐
ued at USD 355.42…

straitsresearch.com/…/solar-power-
market

MARKET DATA Solar generation deep dive

The global robotaxi market for services is
projected to rea…

www.goldmansachs.com/…/robotaxis-
forecast-400-billion-market…

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Counterpoint Research forecasts the global
robotaxi service…

www.counterpointresearch.com/…/rob
otaxi-services-market-2035

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

ARK Invest estimates that autonomous
taxis could add $26 tr…

www.securities.io MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

McKinsey reports that global autonomous
robotaxi rides have…

www.mckinsey.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Optimus Gen 3 targets a battery duration of
8 hours per cha…

optimusk.blog/…/tesla-optimus-
battery-life-runtime

MARKET DATA Research evidence

External commercial sales of Optimus are
targeted for the s…

www.binance.com/…/357374965848
945

MARKET DATA Research evidence

The global humanoid robot market is esti‐
mated to reach $4.2…

www.grandviewresearch.com/…/huma
noid-robot-market-report

MARKET DATA Optimus general-purpose
robotics deep dive

The global humanoid robot market size was
valued at $4.89 b…

www.fortunebusinessinsights.com/…/h
umanoid-robots-market-110188

MARKET DATA Optimus general-purpose
robotics deep dive

Humanoid robots could displace spending
on the global indus…

www.pwc.com/…/pwc-global-
industrial-manufacturing-s…

MARKET DATA Optimus general-purpose
robotics deep dive

Up to 30% of physical labor tasks in manu‐
facturing are tech…

optimusk.blog MARKET DATA Optimus general-purpose
robotics deep dive

At scale, Tesla Optimus is projected to cost
approximately…

optimusk.blog/…/tesla-optimus-vs-
human-cost

MARKET DATA Optimus general-purpose
robotics deep dive

The average annual cost for employee
turnover in the U.S. w…

payactiv.com MARKET DATA Optimus general-purpose
robotics deep dive

The global stationary energy storage mar‐
ket size is project…

www.fortunebusinessinsights.com/…/s
tationary-energy-storage-market-
105151

MARKET DATA Energy storage systems deep
dive

The global stationary battery storage mar‐
ket is valued at U…

www.persistencemarketresearch.com/
…/stationary-battery-storage-
market.asp

MARKET DATA Energy storage systems deep
dive

BYD Co Ltd's forward P/E multiple for the
fiscal year endin…

seekingalpha.com/…/estimates MARKET DATA Core automotive hardware and
conventional services deep
dive
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https://x.com/wholemars/status/1774800000000000000
https://sdvguru.com/
https://www.strategicmarketresearch.com/
https://www.woodmac.com/news/opinion/the-us-solar-industry-navigated-unprecedented-change-in-20253/
https://straitsresearch.com/report/solar-power-market
https://straitsresearch.com/report/solar-power-market
https://www.goldmansachs.com/intelligence/pages/robotaxis-forecast-400-billion-market-2035.html
https://www.goldmansachs.com/intelligence/pages/robotaxis-forecast-400-billion-market-2035.html
https://www.counterpointresearch.com/robotaxi-services-market-2035/
https://www.counterpointresearch.com/robotaxi-services-market-2035/
https://www.securities.io/robotaxis-capturing-34-trillion-market-value/
https://www.mckinsey.com/industries/automotive-and-assembly/our-insights/the-future-of-the-autonomous-vehicles-industry
https://optimusk.blog/blog/tesla-optimus-battery-life-runtime/
https://optimusk.blog/blog/tesla-optimus-battery-life-runtime/
https://www.binance.com/en-IN/square/post/357374965848945
https://www.binance.com/en-IN/square/post/357374965848945
https://www.grandviewresearch.com/industry-analysis/humanoid-robot-market-report
https://www.grandviewresearch.com/industry-analysis/humanoid-robot-market-report
https://www.fortunebusinessinsights.com/humanoid-robots-market-110188
https://www.fortunebusinessinsights.com/humanoid-robots-market-110188
https://www.pwc.com/gx/en/news-room/press-releases/2026/pwc-global-industrial-manufacturing-sector-outlook.html
https://www.pwc.com/gx/en/news-room/press-releases/2026/pwc-global-industrial-manufacturing-sector-outlook.html
https://optimusk.blog/blog/impact-of-ai-on-jobs-physical-labor-robots/
https://optimusk.blog/blog/tesla-optimus-vs-human-cost/
https://optimusk.blog/blog/tesla-optimus-vs-human-cost/
https://payactiv.com/blog/industry-report-2024-employee-turnover-and-retention-rate-trends/
https://www.fortunebusinessinsights.com/stationary-energy-storage-market-105151
https://www.fortunebusinessinsights.com/stationary-energy-storage-market-105151
https://www.fortunebusinessinsights.com/stationary-energy-storage-market-105151
https://www.persistencemarketresearch.com/market-research/stationary-battery-storage-market.asp
https://www.persistencemarketresearch.com/market-research/stationary-battery-storage-market.asp
https://www.persistencemarketresearch.com/market-research/stationary-battery-storage-market.asp
https://seekingalpha.com/symbol/BYDDY/earnings/estimates
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BYD's forward P/E multiple for 2026 is re‐
ported at 19.5x by…

multiples.vc/…/byd-valuation-
multiples

MARKET DATA Core automotive hardware and
conventional services deep
dive

General Motors is estimated to trade at a
forward P/E of 5.…

seekingalpha.com MARKET DATA Core automotive hardware and
conventional services deep
dive

Analyst models for General Motors project
a forward P/E mul…

www.tikr.com MARKET DATA Core automotive hardware and
conventional services deep
dive

Ford Motor Company's forward P/E multiple
for 2027 is estim…

www.barchart.com MARKET DATA Core automotive hardware and
conventional services deep
dive

Ford's forward P/E ratio for the fiscal year
ending Decembe…

simplywall.st/…/future MARKET DATA Core automotive hardware and
conventional services deep
dive

Volkswagen AG's forward P/E multiple for
2026 is estimated…

multiples.vc/…/volkswagen-valuation-
multiples

MARKET DATA Core automotive hardware and
conventional services deep
dive

General Motors' forward EV/EBITDA multi‐
ple for December 202…

www.alphaspread.com/…/enterprise-
value-to-ebitda

MARKET DATA Core automotive hardware and
conventional services deep
dive

Ford Motor Company's forward EV/EBITDA
multiple for Decembe…

www.alphaspread.com/…/enterprise-
value-to-ebitda

MARKET DATA Core automotive hardware and
conventional services deep
dive

The forward P/E ratio for Nvidia (NVDA) is
reported at 23.2…

www.gurufocus.com/…/NVDA MARKET DATA Research evidence

Nvidia's median EV/EBITDA is projected to
be 43x when imple…

seekingalpha.com MARKET DATA Research evidence

Uber Technologies (UBER) consensus 2026
estimated forward P…

seekingalpha.com/…/metrics MARKET DATA Research evidence

Uber's forward EV/EBITDA multiple for
December 2026 is proj…

www.alphaspread.com/…/enterprise-
value-to-ebitda

MARKET DATA Research evidence

ServiceNow (NOW) forward P/E ratio for
December 2026 is est…

www.alphaspread.com/…/price-to-
earnings

MARKET DATA Research evidence

ServiceNow (NOW) trades at a forward P/E
of approximately 2…

www.deepresearchglobal.com MARKET DATA Research evidence

Palantir (PLTR) trades at forward P/E multi‐
ples of approxim…

www.tradingkey.com/…/262123660- MARKET DATA Research evidence

Palantir's forward EV/EBITDA multiple is
90.4x for December…

www.alphaspread.com/…/enterprise-
value-to-ebitda

MARKET DATA Research evidence

Snowflake (SNOW) forward EV/EBITDA for
the year 2027 is est…

multiples.vc/…/snowflake-valuation-
multiples

MARKET DATA Research evidence

Finbox analysts estimate Fluence Energy's
forward EV/EBITDA…

finbox.com/…/ev_to_fwd_ebitda MARKET DATA Energy storage systems deep
dive

Stem Inc (STEM) trades at a 2026 forward
EV/EBITDA multiple…

valueinvesting.io/…/ev-ebitda MARKET DATA Energy storage systems deep
dive

Simply Wall St reports Stem Inc's Enterprise
Value/EBITDA m…

simplywall.st/…/stem-valuation MARKET DATA Energy storage systems deep
dive
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https://multiples.vc/public-comps/byd-valuation-multiples
https://multiples.vc/public-comps/byd-valuation-multiples
https://seekingalpha.com/article/4896259-general-motors-guidance-raise-10-percent-ebit-margins-cheap
https://www.tikr.com/blog/general-motors-stock-prediction-where-analysts-see-the-stock-going-by-2027
https://www.barchart.com/story/news/3617649/analysts-have-discovered-lost-love-for-ford-but-dont-rush-to-buy-f-stock-for-2027
https://simplywall.st/stocks/us/automobiles/nyse-f/ford-motor/future
https://multiples.vc/public-comps/volkswagen-valuation-multiples
https://multiples.vc/public-comps/volkswagen-valuation-multiples
https://www.alphaspread.com/security/nyse/gm/relative-valuation/ratio/enterprise-value-to-ebitda
https://www.alphaspread.com/security/nyse/gm/relative-valuation/ratio/enterprise-value-to-ebitda
https://www.alphaspread.com/security/nyse/f/relative-valuation/ratio/enterprise-value-to-ebitda
https://www.alphaspread.com/security/nyse/f/relative-valuation/ratio/enterprise-value-to-ebitda
https://www.gurufocus.com/term/forward-pe-ratio/NVDA
https://seekingalpha.com/article/4939219-nvidia-500-billion-reasons-why-this-is-a-strong-buy
https://seekingalpha.com/symbol/UBER/valuation/metrics
https://www.alphaspread.com/security/nyse/uber/relative-valuation/ratio/enterprise-value-to-ebitda
https://www.alphaspread.com/security/nyse/uber/relative-valuation/ratio/enterprise-value-to-ebitda
https://www.alphaspread.com/security/nyse/now/relative-valuation/ratio/price-to-earnings
https://www.alphaspread.com/security/nyse/now/relative-valuation/ratio/price-to-earnings
https://www.deepresearchglobal.com/p/servicenow-now-fundamental-analysis-report
https://www.tradingkey.com/analysis/stocks/us-stocks/262123660-
https://www.alphaspread.com/security/nasdaq/pltr/relative-valuation/ratio/enterprise-value-to-ebitda
https://www.alphaspread.com/security/nasdaq/pltr/relative-valuation/ratio/enterprise-value-to-ebitda
https://multiples.vc/public-comps/snowflake-valuation-multiples
https://multiples.vc/public-comps/snowflake-valuation-multiples
https://finbox.com/NASDAQGS:FLNC/explorer/ev_to_fwd_ebitda/
https://valueinvesting.io/STEM/ev-ebitda
https://simplywall.st/stocks/us/commercial-services/nyse-stem/stem-valuation
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Quanta Services (PWR), a key power infra‐
structure platform,…

valueinvesting.io/…/ev-ebitda MARKET DATA Energy storage systems deep
dive

Wärtsilä's forward EV/EBITDA multiple for
its grid-scale en…

finbox.com/…/valuation MARKET DATA Energy storage systems deep
dive

Global annual energy storage additions, ex‐
cluding pumped hy…

about.bnef.com/…/energy-storage-
enters-100-gigawatt-era

MARKET DATA Energy storage systems deep
dive

The global peaking power plant market—
the primary incumbent…

www.fortunebusinessinsights.com/…/p
eaking-power-plant-market-107000

MARKET DATA Energy storage systems deep
dive

The mean sell-side consensus price target
for Tesla (TSLA)…

www.marketbeat.com/…/price-target MARKET DATA Research evidence

The median sell-side consensus price tar‐
get for Tesla is $4…

stockanalysis.com/…/forecast MARKET DATA Research evidence

The high estimate for Tesla's 12-month
price target reaches…

markets.businessinsider.com/…/tsla-
stock

MARKET DATA Research evidence

The average (mean) analyst price target for
Tesla is $385.0…

www.tipranks.com/…/forecast MARKET DATA Research evidence

The mean analyst price target is reported
as $390.09 based…

www.investing.com/…/tesla-motors-
consensus-estimates

MARKET DATA Research evidence

Waymo's weekly paid ride count reached
500,000 across 10 op…

valueaddvc.com MARKET DATA Paid driver-assistance
software deep dive

The global autonomous driving software
market is estimated…

www.gminsights.com/…/autonomous-
driving-software-market

MARKET DATA Paid driver-assistance
software deep dive

The autonomous cars software market is
estimated to reach U…

www.marketresearchfuture.com/…/aut
onomous-cars-software-market-
2677

MARKET DATA Paid driver-assistance
software deep dive

The total annual spend displaced by the
transition to an au…

shayaikehassan.com/…/autonomous-
driving-tech-industry-2026

MARKET DATA Paid driver-assistance
software deep dive

Tesla FSD Supervised was officially
launched in China in Ma…

notanfsdtracker.com/…/china MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

The global robotaxi market size is projected
to reach USD 5…

www.einpresswire.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Ark Invest forecasts the total equity value
of the robotaxi…

stephentobin.substack.com/…/robotaxi
-market-2030

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Waymo's estimated operating cost per mile
(OpEx) for its ro…

news.ycombinator.com/…/item MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Detailed bottom-up estimates for Waymo's
5th-generation rob…

www.reddit.com/…/unit_costs_per_rev
enue_mile_estimate

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Baidu Apollo Go operating costs in China
are estimated at a…

techwireasia.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

By mid-2026, Waymo's operational costs
in primary markets l…

www.siliconstories.net/…/waymo-
robotaxi-expansion-2026-new-cities

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Valuatum  |  Equity Research  |  Tesla 79 / 81

https://valueinvesting.io/PWR/ev-ebitda
https://finbox.com/W%C3%A4rtsil%C3%A4/valuation
https://about.bnef.com/blog/energy-storage-enters-100-gigawatt-era/
https://about.bnef.com/blog/energy-storage-enters-100-gigawatt-era/
https://www.fortunebusinessinsights.com/peaking-power-plant-market-107000
https://www.fortunebusinessinsights.com/peaking-power-plant-market-107000
https://www.marketbeat.com/stocks/NASDAQ/TSLA/price-target/
https://stockanalysis.com/stocks/tsla/forecast/
https://markets.businessinsider.com/stocks/tsla-stock
https://markets.businessinsider.com/stocks/tsla-stock
https://www.tipranks.com/stocks/tsla/forecast
https://www.investing.com/equities/tesla-motors-consensus-estimates
https://www.investing.com/equities/tesla-motors-consensus-estimates
https://valueaddvc.com/waymo-valuation-2026-126b-vs-tesla-robotaxi/
https://www.gminsights.com/industry-analysis/autonomous-driving-software-market
https://www.gminsights.com/industry-analysis/autonomous-driving-software-market
https://www.marketresearchfuture.com/reports/autonomous-cars-software-market-2677
https://www.marketresearchfuture.com/reports/autonomous-cars-software-market-2677
https://www.marketresearchfuture.com/reports/autonomous-cars-software-market-2677
https://shayaikehassan.com/autonomous-driving-tech-industry-2026/
https://shayaikehassan.com/autonomous-driving-tech-industry-2026/
https://notanfsdtracker.com/china
https://www.einpresswire.com/article/889940608/robotaxi-industry-analysis-report-2026-important-trends-growth-factors-and-forecast-overview
https://stephentobin.substack.com/p/robotaxi-market-2030
https://stephentobin.substack.com/p/robotaxi-market-2030
https://news.ycombinator.com/item?id=47939234
https://www.reddit.com/r/waymo/comments/1il5d5i/unit_costs_per_revenue_mile_estimate/
https://www.reddit.com/r/waymo/comments/1il5d5i/unit_costs_per_revenue_mile_estimate/
https://techwireasia.com/2025/06/baidu-robotaxi-expansion-southeast-asia-2025/
https://www.siliconstories.net/article/waymo-robotaxi-expansion-2026-new-cities
https://www.siliconstories.net/article/waymo-robotaxi-expansion-2026-new-cities
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Research sources (continued)
Direct links for the evidence used in the report.
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The global robotaxi market size is esti‐
mated to be approxim…

www.grandviewresearch.com/…/robot
axi-market-report

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

The global battery energy storage system
(BESS) market is e…

www.factmr.com/…/battery-energy-
storage-system-market

MARKET DATA Energy storage systems deep
dive

Energy storage systems displace spending
on traditional gri…

dataintelo.com/…/bess-market-2034 MARKET DATA Energy storage systems deep
dive

Piper Sandler analyst Alexander Potter
stated in June 2026…

cleantechnica.com MARKET DATA Paid driver-assistance
software deep dive

Global annual energy storage additions
reached 112 GW / 307…

about.bnef.com MARKET DATA Energy storage systems deep
dive

The global energy storage market is pro‐
jected to reach annu…

www.climatedrift.com/…/bess-
market-2025

MARKET DATA Energy storage systems deep
dive

Total global installed battery storage ca‐
pacity is projecte…

www.sustainabilityonline.net MARKET DATA Energy storage systems deep
dive

Utility-scale battery energy storage system
prices are esti…

anengji.com/…/battery-storage-cost-
per-kwh

MARKET DATA Energy storage systems deep
dive

The global market for peaking power
plants, which BESS dire…

www.fortunebusinessinsights.com/…/p
eaking-power-plant-market-107771

MARKET DATA Energy storage systems deep
dive

Energy storage in the European Union is
projected to save €…

www.pv-tech.org MARKET DATA Energy storage systems deep
dive

Consumer willingness to pay for Level 3
and Level 4 autonom…

newmarketpitch.com/…/autonomous-
vehicle-market-size-2026

MARKET DATA Paid driver-assistance
software deep dive

The global Level 4 autonomous vehicle
market is projected t…

www.forinsightsconsultancy.com/…/l4
-automatic-vehicle-market

MARKET DATA Paid driver-assistance
software deep dive

The International Energy Agency reported
Norway's electric…

statbase.org/…/ev-sales-share MARKET DATA Core automotive hardware and
conventional services deep
dive

In 2025, Germany's BEV market share was
19.1%, representing…

www.sourceready.com MARKET DATA Core automotive hardware and
conventional services deep
dive

The global electric vehicle market size was
valued at USD 9…

www.fortunebusinessinsights.com/…/e
lectric-vehicle-market-101678

MARKET DATA Core automotive hardware and
conventional services deep
dive

Electric vehicle adoption in the EU saved
approximately €4.…

climate.ec.europa.eu MARKET DATA Core automotive hardware and
conventional services deep
dive

Global EV stock displaced an estimated 1.3
million barrels…

maseconomics.com MARKET DATA Core automotive hardware and
conventional services deep
dive

The U.S. Solar PV market is estimated to
reach USD 49.69 bi…

www.google.com/…/search MARKET DATA Solar generation deep dive

Waymo's fleet size grew to approximately
700 vehicles as it…

aiweekly.co MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Waymo's total fleet size grew to approxi‐
mately 2,500 autono…

awisee.com/…/waymo-statistics MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive
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https://www.grandviewresearch.com/industry-analysis/robotaxi-market-report
https://www.factmr.com/report/battery-energy-storage-system-market
https://www.factmr.com/report/battery-energy-storage-system-market
https://dataintelo.com/report/bess-market-2034
https://cleantechnica.com/2026/06/11/wall-street-analyst-claims-tesla-has-achieved-level-4-self-driving/
https://about.bnef.com/blog/energy-storage-enters-the-100-gigawatt-era/
https://www.climatedrift.com/p/bess-market-2025
https://www.climatedrift.com/p/bess-market-2025
https://www.sustainabilityonline.net/globaldata-anticipates-sixfold-increase-in-bess-capacity-by-2030/
https://anengji.com/battery-storage-cost-per-kwh/
https://anengji.com/battery-storage-cost-per-kwh/
https://www.fortunebusinessinsights.com/peaking-power-plant-market-107771
https://www.fortunebusinessinsights.com/peaking-power-plant-market-107771
https://www.pv-tech.org/bess-could-save-eu-9-billion-a-year-in-gas-costs-by-2030-says-ember/
https://newmarketpitch.com/autonomous-vehicle-market-size-2026/
https://newmarketpitch.com/autonomous-vehicle-market-size-2026/
https://www.forinsightsconsultancy.com/reports/l4-automatic-vehicle-market
https://www.forinsightsconsultancy.com/reports/l4-automatic-vehicle-market
https://statbase.org/datasets/road-transportation/ev-sales-share/
https://www.sourceready.com/report/detail/germany-electric-mobility-market-report-2026
https://www.fortunebusinessinsights.com/industry-reports/electric-vehicle-market-101678
https://www.fortunebusinessinsights.com/industry-reports/electric-vehicle-market-101678
https://climate.ec.europa.eu/news-other-reads/news/electric-car-sales-surge-high-oil-prices-drive-shift-away-fossil-fuels-2026-06-16_en
https://maseconomics.com/the-economics-of-electric-vehicles-subsidies-supply-chains-and-the-green-transition/
https://www.google.com/search?q=US+Solar+PV+Market+Size+Share+Trends+%26+Growth+Forecast+Report+2026+to+2034
https://aiweekly.co/alerts/waymo-hits-sixth-recall-as-fleet-swells-from-700-to-4000
https://awisee.com/blog/waymo-statistics/
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Sources, assumptions, and standard disclaimer
Direct research links, methodology assumptions, and the standard disclaimer.
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Baidu's Apollo Go fleet was reported to in‐
clude 'over 1,000…

www.moomoo.com MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

Sweden's battery electric vehicle registra‐
tions totaled 94,…

statbase.eu/…/electric-vehicle-sales-
sweden

MARKET DATA Core automotive hardware and
conventional services deep
dive

The US electric vehicle market share held
steady at approxi…

www.kbb.com MARKET DATA Core automotive hardware and
conventional services deep
dive

The adoption of electric vehicles displaces
a global passen…

iea.imgix.net/…/WhatNextfortheGlobal
CarIndustry_shutt…

MARKET DATA Core automotive hardware and
conventional services deep
dive

Solar energy is estimated to reach a 9.18%
share of total U…

claight.com MARKET DATA Solar generation deep dive

Falling battery costs are estimated to save
U.S. homeowners…

www.currentconnected.com/…/solar-
worth-it-2026

MARKET DATA Solar generation deep dive

Safety benchmarks for the average hu‐
man-driven vehicle in t…

www.facebook.com/…/12694592517
43384

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive

National Safety Council (NSC) 2025 early
estimates indicate…

injuryfacts.nsc.org/…/preliminary-
estimates

MARKET DATA Unsupervised autonomy and
robotaxi platform deep dive
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https://www.moomoo.com/community/feed/baidu-apollo-go-tops-waymo-in-new-global-robotaxi-index-116831942410646
https://statbase.eu/data/electric-vehicle-sales-sweden
https://statbase.eu/data/electric-vehicle-sales-sweden
https://www.kbb.com/car-news/ev-sales-soften-in-u-s-but-increase-globally/
https://iea.imgix.net/8b5181e9-360a-4408-a372-bc1946ceceba/WhatNextfortheGlobalCarIndustry_shutterstock_1253361706.jpg?auto=compress%2Cformat&fit=min&h=600&q=80&rect=1143%2C750%2C2651%2C2651&w=1200
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https://www.currentconnected.com/solar-worth-it-2026/
https://www.currentconnected.com/solar-worth-it-2026/
https://www.facebook.com/deutschewellenews/videos/a-deadly-tesla-crash-is-putting-self-driving-vehicles-back-under-scrutiny-how-sa/1269459251743384/
https://www.facebook.com/deutschewellenews/videos/a-deadly-tesla-crash-is-putting-self-driving-vehicles-back-under-scrutiny-how-sa/1269459251743384/
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