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v 1) 22| 10bp A5 Al S&P5002 0.7% ZFUH, 2) sx{e| LHXHIIX] SX| QsiM= 5%
Ol AN MU ok HQ
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DCFE «] ?i“f:]f_’_ olglt}, 2419 744 (Value) & PlEld@ =& & (Cf: Cash Flow)
T 7199 48 (99 gl +
J‘A A& Jf‘/’]«] S ol & Qitk 1A 7]?14 7HA] (Value) & 72}7]
7ol mldlsta, ER1E 9 el vkttt A Al &3t Tkt
oAJAl =AAA k= FAoltk 1¥ud ko w FErt FUtE Ads/stErsthd,
T A7) e Wssthd FATIA = of| FFRIE) & nE

125 2510|8 %(DCF: Discounted Cash Flow)2| &
Expected Cashflows in time period : ‘g% (g)2| &=

E(CFy) E(CF) E(CFy)
+ o ——
(1+7)t (1+7)2 (14"

Value

Risk-adjusted Discount Rate : 22|(r)2] &t

Xt2: Damodaran, M2|=ZH 2|MAIME]
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QAL 2M9| Tool: Damodaran  Damodaran .52 Intrinsic Value Estimator 28-S F3] W% #A4o] 715
9| Intrinsic Value Estimator sIcH(EA]: 2021, 3. 25 / “Interest Rate, Earnings Growth and Equity Value

Investment Implication”). 4 A2 S&P500, 289 7142 o]t}

1) d835ChH= % 5\l das5 @y 2/0d A48 AAAMA + o] 3
W2 71445 W) + Terminal Value

2) ROE = 16.2%, Expected cash payout ratio(dividends + buybacks) =
75%, Equity risk premium (ERP) = 5%

3) & W< Risk Free Rate (U] =04 10d), #7143 45 (g, &5 3dx~544})

22 7Pgof o2 S&P500 LA o}fli= S&P5008] WAIZIAE EAgE Aot b 7HYe 1) 1.6%<1 vl

7R B2 TS, HAls o ALt x) vt 2%R ol $belA] @ BUvhE A 2) AVAAE (o] FHE)E

2|9 E Htdstn QIenk? 100bp 7FF Aslsttt= 7Hdoltt & evbst 28] s & 71437873 digt 7]
7} Hztes Adgleth o] A9 S&P5009 WA= dAAlet fAke
3,973pt= AbEHETh 99 AluEl st ddstEnhd dA1e S&P5009] @
A7 el doke ot

Damodaran 42| S&P500 XMEItK| 2 OGfA|: 1) 2tFret 22| 5, 2) HIIEEHE 4 AlLiZ|

2020 1 2 3 4 5 rerminel
Expected Earnings ~ $138.1 175.0 201.6 207.7 213.9 220.3 227.0
Expected cash payout (dividends + buybacks) as % of earnings 70.0% 75.0% 76.6% 78.2% 79.9% 81.5% 81.5%
Expected Dividends + Buybacks = $96.7 $131.3 $1545 $1625 $170.8 $179.5 184.9
Expected Terminal Value = $4,623.0
Risk free Rate 1.6% 1.7% 1.8% 1.8% 1.9% 2.0% 2.0%
Required Return on Stocks 6.6% 6.7% 6.8% 6.8% 6.9% 7.0% 7.0%
Present Value = $123.1  $135.7 $1335 $131.3 $3,4499
Intrinsic Trailing P/E = 28.8
Intrinsic Forward P/E = 22.7
Intrinsic CAPE (based on inflation-adjusted ten year average earnings) = 33.7

AtZ: Damodaran, MZ| =53 2|MX|ME

1= AA 7S D

by
k
re
QL
£l
X
_0|L
rlr
S

22|(Net 4% (g)oll gt e ZF Wge] mE wEE 245
=4 N5 (g) o] HES HjA
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1) 32| 100p &5 Al S&P500  AJEeo]A e AES otk 1) thE W7t Fd(ex. AFE W3 X)srh= 7t
0.7% 2% ¥ 4 et £4d FEdEe = G 10bp A Allex. 1.6% — 1.7%) T4
2) WA U7 82 ot e 0799 2geelo] EARTH: Zlolw, 2) @Al AL fAH7] 9
S #ES T AT L YA G5 59 0l 719AH AR 240] AQelrhE ok,
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e w7ty BAe Sfakd, dE A7) A (g 9 W

g7t dsstahd oF 3% 59 UAIZEA skl EA)

71’9784 0] Fe] F=x A sthd

719 A4 A9 E v AY, &% 5%~10%

o] Ayethd 2% ol Fa] FFolM Y FAL2 Aol A9
golg Sunth Ao o wdsty] witoelth

(g)oil & S&P500 LHXHZHX| AlE2|0| 4

G2 F7HHQ)

2.0

& Slo] 2% FEA =
“é T Atk owjelar, &

L3]g F7} dsolgo] LA

A7 A A

Rf (Risk free rate, O|2xf 104) (%)
S&P500 LiKIZHx| EHsH%) 13 14 15 16 1.7 1.8 19 2 2.1 2.2 2.3 24 25
+100 192 183 174 165 156 147 138 129 120 111 102 9.4 8.5
+50 9.8 9.0 8.2 74 6.6 5.8 50 4.2 34 26 1.8 1.0 0.2
+25 58 50 4.2 35 27 20 1.2 05 -03 -10 -18 -25 -32
Ag-Ar
g=r 2.2 14 0.7 00 -07 14 21 29 -36 -43 50 -57 -64
) 25 11 18 25 32 38 45 52 59 66 -72 -79 -86 92
50 41 48 54 61 67 -74 -80 -86 93 99 -106 -11.2 -119
100 -94 -100 -105 -11.1 -117 -123 -129 -135 -141 -147 -153 -159 -16.4
FIRER FE| WSl mE LI Hs MES2 27183 (o) F2l(nel 2ol mE 7] HEE %2 '
Az HE|Z25H 2IMAIME
22N £710/2 ML(2021~2022)0f| mE S&P500 LHXHZEX] AlZ2[0]4
Rf (Risk free rate, O/=2xH 10\) (%)
S&P500 LHZ{ILX| HSH%) 1.3 ‘ 1.4 1.5 1.6 1.7 1.8 19 2 2.1 22 2.3 2.4 25
+20% 226 217 209 200 191 183 174 166 157 149 140 132 123
+10% 124 116 108 100 9.2 8.4 76 6.9 6.1 5.3 45 3.7 3.0
AEarnings +5% 73 6.5 58 50 4.2 35 2.8 2.0 13 05 02 10 17
Estimate 0 22 1.4 0.7 0.0 -0.7 -1.4 -2.1 -2.9 -3.6 -4.3 -5.0 -5.7 -6.4
(2021~2022) -5% -30 36 -43 50 57 64 -70 -77 -84 91  -97 -104 -11.1
-10% -81 -87 -94 -100 -106 -113 -119 -126 -132 -138 -145 -151 -158
-20% -183| -189 -19.4 -200 -206 -211 -217 223 -229 -234 240 -245 -25.1

EREED

NE: HE2| =S 2IMRIME

=2 H3jol OE I Hat, 252 S718Td(0)0l WMZHR] H3E %2 7|
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o] 7199l WiFefold xu|o] Ao g FaAETE ROE 15% 7199 A%
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35719 tiH] 65.5%<] Wielold
27} 2.5% % dsettiehe Widlold Zejulg]
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B ROE 10%%) w2 1.6%°14 9] Wiefold Zaju|d (W=7 thu]) & 41%
ojAYt =2 2.5% N+ 32.6% % AA skErsity. Fs] ROEZ =4 %8 7
o -
G =y Asel d utad  lvke vtk
eIl 2 P&/ g=/4E 7|Ye| WRojo|M Z2|0|Y MSHROE 15% 7I)
(HH) (%)
35 Growth Mature e vs. Mature (2) 67
°
30 r L | 66
°
° L
25 s 65
°
20 ° r 64
°
15 % . - 63
°
10 e 62
5 F 61
0 T T T T T T T T T T T T 60
Risk free rate (%) 1.3 1.4 1.5 1.6 1.7 1.8 1.9 2.0 2.1 2.2 2.3 2.4 2.5
P/E Growth 325 32.2 31.9 31.7 31.4 31.1 30.8 30.5 30.2 29.9 29.6 29.4 29.1
() Mature 19.5 19.4 19.3 19.1 19.0 18.9 18.7 18.6 18.5 18.3 18.2 18.1 18.0
Decline 14.4 14.4 14.3 14.2 14.1 14.1 14.0 139 13.8 13.8 13.7 13.6 135
Growth Premium | vs. Mature 66.6 66.3 65.9 65.5 65.1 64.8 64.4 64.0 63.6 63.2 62.8 62.4 62.0
(%) vs. Decline 125.3 1245 1237 1228 1220 1211 1203 1194 1185 1177 1168 1159 115.0
Z: Growth Premium2 &= (Mature) 7|¢, 41E|(Decline)7|&2| PER CHH| HZ&(Growth)7|€2l PER Zz2|0|¥s 90|

A2: Damodaran, MZ|=ZH 2lMAIME
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(2ol mE JF/g=/4E 71ge| #=ojo[d Z2|0| MBHROE 10% )
(HH) (%)
30 - Growth Mature  evs.Mature () [ 46
25 1 e r 44
°
° F 42
] °
20 ° 40
°
°
15 4 < + 38
°

10 | ° J 36
° F 34
54 o | 32
0 T T T T T T T T T T T T 30

Risk free rate (%) 1.3 1.4 1.5 1.6 1.7 1.8 1.9 2.0 2.1 2.2 2.3 2.4 2.5

P/E Growth 26.2 25.8 25.4 249 245 24.0 236 23.2 22.7 22.3 219 21.4 21.0

(BH) Mature 18.3 18.1 17.9 17.7 17.5 17.3 17.1 16.9 16.7 16.4 16.2 16.0 15.8

Decline 14.8 14.7 14.6 14.5 14.4 14.2 14.1 14.0 139 13.8 13.6 135 13.4

Growth Premium | vs. Mature 434 426 418 410 401 392 384 374 365 356 346 336 326

(%)

vs. Decline 76.7 751 736 720 704 688 672 655 638 621 60.3 586 56.8

Z: Growth Premium2 4% (Mature) 7€
AI&: Damodaran, M2|=53 2|MAIME
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AUtk KOSPI w8

15 r 1.4
10 | r13
05 VLV\'N‘\/R\‘ ' -
P\ s D

0.0 W/ L. 11
0.5 1 V SONE10
-10 A ’M\J\q L 0.9
5 | Los

19.1 19.5 19.9 20.1 205 20.9 214

%:2019.1.12 10022 E4HNasdad, S&P500)
X2 Refinitiv, HZ| =52 2|MAIME

A%ZE H|S0| =0t KOSPI HA| AEZ2|0 2
%) ——Us 10 TIPS (4= a2)) KOSPI () (Pt
15 - 3,500
109 L 3,000
05 1

L 2,500
00
L 2,000

-05 |
10 | [!~-—' L 1,500
5 | L 1,000

19.1 19.5 19.9 201 20.5 20.9 211

Xt2: Refinitiv, HZ| =52 2IMAIWEH
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<MB=2 S3PHK| "ot X[, FHLCH= 2> <ZHLICL, GDP CHH| XM Y S+ FFHzE> <COVID19 © AYUE 2|52 A2t A0>
('21.1.2=0, %) ;\‘stﬁ:i %) (% YoY) —_—FU o1x (%)
10 - sHCiCerey /e [ 1.9 500 + &= JHLICH 16 4 FHLACE 0=
0|=x10'3(2) d= 14 1
5 1.7 400 A
12
o ﬁ 15 300 10 |
/ 1.3 200 - 8 RN
-5 \\—___
\ 1.1 100 67
/I~ /—‘—/ﬁ 4
-10 4 + 0.9 0 ,L //\f\ T
! 5 |
=15 4 L 0.7 -100 - 0 T T T T T T
211 '21.2 '21.3 '20.1 '20.4 '20.7 '20.10 211 18 19 '20 ‘21 '22 '23 24
=+ A E 2 MUR| = Bloomberg Consensus A
Xt&: Bloomberg, BOC, RBA BOJ, HI2|=ZH 2[AMA[MIE]
NEF AU Mol ol 23] o] 714E Al % AZeold $elF hgoR AAYY T F
HLITE 42 o[ AJAL T & FOE ek Sae EQth Bepd, H7lsh 22 dF AlS A=
BA Qo] I AT G7 7} % A&o Hols®e At
Mg Za| o, A ol Ao 72 A4S AT A Agdgd disk 7oize wkgoler| Bk
ofat A2 7ta Apzolers wolaleEs o] et Al TS eQlow QlF 9=y ¢
o] A Aol slwResl FEeA AT S Aol s
ok ‘139 Hols REH A 545t A ojgs A AS T2 oA Ak
AN 71 w8 e AlFEE Ao Bl
Hutct Blolmd BiF )71 W sutke Aueh @] seEvA e st sES Holal AlxYde FHS
DR BEF T Y = Ay NS A%H T Aok ket A B3935 w o135 BLU9Z
Ak e fFH v L&S AXFP AP BOC FA+= 4€ F HolH
G& AT T kel WAl B W A7) AR e ohue) 4
Aoz FePd Hurre] ZAtelq) qFRel sk AARE ik EA T
Zto =] WE GDP oyl wig] ARte] vlF AsES vlasEd A
ot gdetA 7ake A g1 = Qlok B8k BOC7F X%Zﬂ ket =2 A ol
A AR EIL Q= HEE 35% FALR =& $Folth BOC FA1= FAA A
o] #& HlFol A s 2T F vty AT ATk
AF, LMDt X104 nja i HlS2ek oY 35 55S Kol AUt HolHE e AlAbekA Al ¢
AR Elolme Aot 29l 3193 ol da e Aol AAT Aok Tl A9 GDP i)
AR Y] s ARl Fgol A4 ¢k, =7k 34 18 b stel s WA
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2HE10] THOHA uE4 B7ea

ARK Investment 7} XM|A|et TESLA SEF7t $3,000, 12|11 ZEEHA] (Business Insider)

A2 ARK Investment(0[5t ARK)= 0= LIAES MEAL ‘EHE2K(Tesla)2| 20251 SH FIHE $3,000 2 43 x¥oHH, oid =
B F7t 4Pg0l= 34749 HE 0|83t =& E 40,00001 JHe| ALIZ|RE 7[HO2 ZEPIER AlZ2f0jids Y8t A

Ct.

ARKOIM HAISH A AlLi2|Q, BEE ALi2[0f|A2e] MUX|oM P 2 XI0|E 20|z A2 HIE 50%2| HEE WHSt= At
234 2E29| 0= (Autonomous Ride-Hail Revenue)O|Ct. = AR0|M2| XAt23Y 22 O1=W Kjo|= 2 3,270 2o ot
Ct. AEH2h 2025 Base CaseOf|A{Q| OiEM oM XtEFY S22 HEH2 of 27%0 3iYStLE, EBITDA2| 38%, APHEAS|
50%E FASI0 IR Q3 AfPEE 2Alst Mto|Ct =, ARKO| [II2FH 50%2| S22 H|S2t7t 2025 O[Lf EFXEFeH 2
HEHA] MH|AS ZEASI0] A83f3 AR, EHISEt APIEEHO| oF 50%E ZEHA| AIPEE MY -~ UCh

SHH, UBSOI| = 2030E7X| X8 AZEQ0f AIF2 1X 800091 2, 23 ZEHA AF2 1= 2,0009 231 A2

Y TYOICE 2Ly AHoHet ZEEA AFE HEY JlES ok J|¥0| BN 2EEX|= OtF O|X|s=0|ct. 129| fo|2
= HIOIE AA X2 7|52 AF010] ZEEA| A0 ’F_ SfCLE 7|z9| o2 ME|AXHO| Hhs £1 U HiE
2te| CEO L& MAI HA| 2020 K25 ZEEHA| MHIAS JEIOIUCHEID AZFYCL OFF ZEAZ|X| AT X|HH
SHAIE S5t Thaol|l ZEEA ATS MY 7|s JHES ofH 7|0| TX O|RO{AX| X|&£XQl 20| TRSICE

i = |

A
|

ARK Investment, 2g|| 7}22 AlEao|Ao g H|&al ‘TP $3,000°

ARK Investment A|A|g #H ARK Investment (¢]3F ARK) = u]= YAk A ‘El&2HTesla)’ 9
TESLA SE37t, 2025 X 712 $3,000 = A 235, did FE F7 AMdels E
$1,500 ~ $4,000 2 o ehd 34709 WSS o] gato] & 40,0000 A9 AukE s Ao
Z EHIFEE AlEHoA S SRty Bk ZEHAER AlEHolAS o83t
Wigelo]d W2, 7198 F7HE FAste dl B8 o MeEd O s
ol W9E A & TAHOE fovd BERES FE3) :@} Ao 714 =

7FsAS Ad AU E 4 %}% H&b{j o],
RS }\]L]-E]_Q_Oﬂ W= 20254 =
A A ®E3 I 2h EE1]7}~E Aol 4
Ao 8 WA o] Zhsdh, AluEed 2 gHEe] B
AE ab7] wel W e Al teir s =wte] oA7F Sl

AlLtZ| Q0] THE SEFORt &5

ARK's Predicted Scenarios 2025 Price Target H|Z2
Base Case $3,000 50% EEZ 20258 2HEFI} $3,000
Bear Case $1,500 25% BEZ 2025E 2HFIF $1,500
Bull Case $4,000 25% &2 2025 SEFIt $4,000

XtZ: Ark Investment, 2| =5 #H 2|MXME]
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Minimum Bear Case Bull Case Maximum
Key Drivers
Max gross margin 20% 40% 60% 80%
Capital efficiency (gross capex per unit of annual production capacity) (not in millions) 4,000 13,000 5,000 17,000
% of cars sold into human driven ride-hail network in 2025 0% 20% 60% 70%
Probability that robotaxis launch 0% 50% 100%
In the event that robotaxis launch, percent of capable Teslas in autonomous fleet in 2025 5% 40% 60% 90%
Balance sheet assumptions
Weighted average market capitalization at which equity is raised 500,000 700,000 1,000,000 2,000,000
Equity raise for capex 0 0 0 0
Equity raise for incentive compensation 3,000 3,000 3,000 3,000
Percent of factory-build that will be debt funded 0% 40% 80% 95%
Margin Assumptions
Wright's Law learning rate 10% 14% 17% 20%
Max annual production increase (given management bandwidth constraints) 20% 50% 110% 500%
Factory utilization factor 70% 95% 99% 100%
Percent of each model/price segment that Tesla penetrates 10% 15% 30% 70%
Tax rate 15% 20% 20% 25%
Interest rate 2% 4% 8% 8%
Insurance assumptions
% of cars sold with Tesla insurance 0% 20% 60% 100%
Tesla commission as an insurance agent 10% 12% 14% 15%
Premium/mile for personally owned Tesla car (not in millions) 0.14 017 0.19 0.24
Ride-hail insurance premium addition 10% 26% 30% 40%
Beginning loss ratio (when Tesla first begins underwriting its own policies) 65% 75% 70% 80%
Annual safety increase of Tesla cars (% safer) 0% 2% 10% 25%
Miles per personal car per year 10,000 11,500 13,500 15,000
Ride-hail assumptions
Miles per year per car (not in millions) - 20,000 40,000 60,000
Platform fee at scale 20% 25% 40% 50%
Autonomous Assumptions
Miles traveled per robotaxi (not in millions) 30,000 90,000 130,000 160,000
Tesla platform cut 20% 40% 60% 70%
Tesla platform cut in China 5% 10% 20% 35%
Percent of fleet in China 15% 25% 30% 50%
Valuation Assumptions
SG&A as % of electric vehicle sales 8% 11% 9% 12%
R&D as % of electric vehicle sales 3% 6% 4% 9%
Autonomous EBITDA margin 20% 40% 60% 80%
EV/EBITDA electric vehicle business 13 13 13 13
EV/EBITDA insurance business 10 10 10 10
EV/EBITDA autonomous robotaxi business 19 19 19 19

XtE: Ak Investment, H2|=5# 2| ME[ME
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ARK InvestmentZ} #H[A|SH B8 A|7fZoHo| 50008 2 HEHA|Z} x}%|

2 AR, BE7FER AFHol L WMee W Aol Ankl A 4TS 1N
TESLA difZete] 27% gl vl Festch thEA wald, H2' o vehd 34719 WSE T shi
EBITDAS| 38%, o W5e gol mge Wl Ao e e AvkEe 9 2 Zo
Atastel 0% 2 2 W3 & 9tk ARKA AN 33H Auvele, #35 Avelecie A%

AoA 7 2 AJolE Hole A uE A&Fe B vjE 9 (Autonomous
Ride—Hail Revenue)©|t}. & Z$olre &3 HE ujEd o= oF
3,2709] o] et} Avkrt 2025d Base CaseolA12] wjEd A oA A&
T i jEHE oF 27%C &3k, EBITDAS 38%, A7FE9le] 50%=
T/338te] 7P S st AMgRE FAAE Aol

=, ARKoll =1 50%9 52 H<Eeht 20259 ofuf ST 2R A
|25 EA5t0] ’é%ﬁ}ﬂ BT, HEgt A7 oF 50%E ZREA] AFE-

20259 IHH ALIE|R, 2HE AlLl2|20]AQ] HLK]|
T 4R0Me| TtEFH —E— O§=<H (Autonomous Ride-Hail Revenue) Xt0J0] =2

2020 Example Bear Case 2025 Example Bull Case 2025
Cars Sold (millions) 0.5 5 10
Average Selling Price (ASP) $50,000 $45,000 $36,000
Electric Vehicle Revenue (billions) $26 $234 $367
Insurance Revenue (billions) Not Disclosed $23 $6
Human-Driven Ride-Hail Revenue (net, billions) $0 $42 $0
Autonomous Ride-Hail Revenue (net, billions) $0 $0 $327
Electric Vehicle Gross Margin (ex-credits) 21% 40% 25%
Total Gross Margin 21% 43% 50%
Total EBITDA Margin* 14% 31% 30%
Enterprise Value/EBITDA 162 14 18
Market Cap (billions) 673 $1,500 $4,000
Share Price('21.3.17 2|&) $700 $1,500 $4,000
Free Cash Flow Yield 0.40% 5% 4.20%

At2: Ark Investment, H2| =5 H 2|AX|ME]

Ark Investment®| Base Case(TP $3,000) x| 14
OfEHoA 2 EHEHA| AR AEE HTHHOR ZX|FE o|Qut APIEANME HLHEHCE 2 2RSS X7

Human- Insurnace $507B Revenue 724 Human- Insurnace $176B EBITDA 74 Human-  Insurnace $3T Market Cap 724
Driven Ride- 5.5% Driven Ride- 4% Driven Ride- 3%

hail hail hail
45% 6% 7%

Electric
Vehicle

Robotaxi 40%

27.0% Electric

Vehicle
Robotaxi 52%
Electric 38%
Vehicle

63.0% Robotaxi

50%

At2: Ark Investment, HZ| =5 H 2|MX|ME]
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I T dAslE oo} 7hsaly] witel, ZAF 7|AEE Aol st
ZAsl= Abejolth. 22y UBSE 2030W@7HA AFg AZEY 0] A7
27} 7hE A sk 12 8,8509 2o o5 Zoju, 1% ZHEA]
oF 1% 2,0009 2&E AAT wF 7 7HkE A4S HolE Aolgt

AAZ F2 7} 3l19¥ (Car—Hailing) 7191 67§ (Uber, Lyft, Grab, Didi Chuxing,
Go—jek, Ola) 9] &5 +d4 5t = F 1,300% Fol| Z3b+, Uber 71F 17
o] Az & AzE $16,000 RS AT Ho] MAYstt) olF 671 79T TR
E9F ok 2,000 gl FRe A Aol oln] FA ] glom, HTPHE A
3 ol AT AHlxgt 9] Alde et oo o A AT

AZS i siohd, UBS7F AWst 2030 ZHEA] Al FRE, AT 7]
o AEFT FPAAGE o o] ZA% B4 JFsaiths o).
20301, EHEIA] A& 1X 2000 28| A2 F0 674 2|y S=2 ™Kt 40 of 71,2800 &
=2 i} & (20194 2|E)
(ddga)
m2021E 2025E 2030E
1.400 Uber (Global) 5008 ¥
1,2
200 Lyft (Global) 2009+
1,000
800 Grab (Asia) 2809+ ¥
600
400 Didi chuxing (China) 1002t
200 +
0 S A w Go-jek (Asia) 1008t
AN 29
,\QQ 4/%$ ég})' >\\<\>\77 @éfo
oF £ % N NS Ola (India + Asia) 1002+ %
N e 25 w
&X° % = 27
X % A 1,280%2t H

XtZ: UBS, HZ[=5H 2| MAIMEH

Rz 7t AL MRS 2lMAIME]
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2HEA HHAE AlRHOLL
gast| ot gls

90| @ (Waymo), 12|21 Hjo|=
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2HEA| MulAo] x[ofH gafo|

s Aol dAEs ZREA AN FEEA Sl dAe A RREAE
AAZ e 2skal Qe 722 o] 2 (Waymo) ©|th 2018 12€ YA HE
2E Aol AT BA] AH|Ael go] ¥ (Waymo One)’ = A+
o7 AT oYz, 300009 HEAZE 50mi* A% felA An|A Foltt.
= AT AT M) S flE HAES viA 1, 28 AHA AY9S F7e
74]%1013} Tl ZREAIS AHA FAl H}Ol‘:E wEe o Qlth Wl
= AL AT, T, BAF, W0l 5 57 Bl RREAIE FAO A
Ao}i lom, ¢o 1“EE} g s gou 9 52 AYeA MujA Foltt
‘219 3€ AFE X EAH| A E]]/\E W32 dlgudlo}l o3l nmdln FH] o]
o 2y = Hpol B AT Vsl AR s Mula Aol ¢y
wo] qlvt. A o] mupolFo B, stk o] A glo] AEFeleta
2] dEThE s A7l

12 20009 22 FRo 22 2R A A4S HAE A W)
Qo] AHgFalo] el WA AES AR 4 9 7%l Aga
3} ol o) =R Al g K, HEetel CRO A W
o 20209 vz muEA AEAE Adan 1 gou, ofd A8
e Aot} ol 7]3l0] ZHEA AFolAe] Felste] QTEE )% ARS
14 Wk o)oldA) A|4Ael 1ol A,

4

& Cathie Wood's Ark Invest expects Tesla to soar to $3,000 per share by 2025 on robotaxi service - Business Insider
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