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- okt A|2F 58 8 FY1Q25(322) AN LH, UH 0| It +10.17%
FMIAA CHH| O4Z +7.0%, EBITDA OFXl +0.5%p, EPS +121.1%
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FY1Q25 4 Review
FY1Q25(3 €) AN UiEA 42.32 Z2{(YoY +38.3%, QoQ +19.3%,
HMIMA CTHH| +7.0%), =8 EBITDA 4.9 & &i(YoY +107.7%, QoQ
+35.9%, HMMA CHH] +11.6%), &H EBITDA OFXl 11.5%(YoY
+3.9%p, QoQ +1.4%p, ZIMIMA THH| +0.5%p), 202! 2.2°9 =2f(YoY
+671.4%, QoQ +173.4%, HMAA CHH| +121.8%), EPS 1.51 &2{(YoY
+556.5%, QoQ +169.6%, HMAMA THH| +121.1%)2 O'd AMZZH0|=
7| S 3L,

HxTt 4Fo2 x| T} YF
2|6 S0t mojEe| 712X F710 B0 OHE, = EBITDA, £0|

ORE X|BE DF o &7| HCHXIE EdUCt. FY1025 7|1&E 2lH Y
MOIZFS 133,898 HZ YoY +46%, QoQ +17%, HMMA CHH| +6% 5
It AOZ LIENGIOM, 4 27| A5 30% 0|49 HEES QXML =
X EBITDA & 11.5%2 7|Z9| X7| SHX|UH 80~13, 5%01| usisle
FXIE 4 7] A% RS 2dote & AXt AXo=z FY e

X 2utE YSAUL.

SAk= ST1H2 44 Jto|dA0] tiet MY +X|= KIS 2
L, FY2Q25 OiZat =% EBITDA 2 A4t ABMIQoQ JIFIE &
Y 2102 MUWT, FY2025 o2t JZORC Eaolnt HIEZRl BE
YT Y’ 0IF A02tH, SFHQ MYS TAIAHA FRACY. oHH
Xf7|140| 7|-0|E:|¢h AHE}” I-"A'lo[—” %I:'c')' 5~10 L=|7|- I%; EBITDA
OFEl 13.5%, G2t 300 EftHo| 2|6 T E-E02ts SEX el SEX]|
S NAIGHH At 2F80j| Ot 2ot XpalzdE LHHIRC

ol =2l Aoz At 2AHE =8, T, K8 AMHlA HSdkes S

Alofl X 2F AZ2HSXF Y|, FHH| AlE, B0 AlL) i ER

SIEAM =XHEY SO HI 2ade 2% HElX| gt £ U=

I2fo|Ct. X2 Suxt THRIY B0|AEQ GPU YoY +8%, QoQ +4%
II|

A
o
=16k, T THH|(SG&A) YoY —19%, QoQ —7% ZHASHCY
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Stock Data

dolge
S&P 500 (05/08)
I ES V=S 2]

527 X|1/%[X ($)

HE 204

5,663.94

285.53 / 290.11
293.62 / 97.55

A7HEQ (BHOHS) 58,659
SEFA 4 (e 135
LBRAHHY (3M) SR 228
Earnings & Valuation
(443t $) FY23  FY24 FY2SE FY2SE
= 10,771 13,673 17,432 21,057
XM EBITDA 339 1378 1992 2521
X EBITDA OFXI(%) 3.1 10.1 11.4 12.0
0|9 450 210 626 842
EPS 0.75 1.59 3.87 5.10
Z7t8(%) E™ 1120 1435 31.7
PER(tH) - 1274 68.3 50.6
BR(HH) 435 343 26.0 17.5
OE(%) - 27.9 48.8 411
B 421 E(%) - - 0.0 0.0
Performance & Price Trend
FILUE (%) YTD M &M 12M
oy 40.4 29.5 16.9 137.1
S&P Index -37 3.8 5.5 8.6
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T ZMMAE 2025-05-08 E8H D 7|F, GAAP (EBITDAE Non-GAAP) 7|&
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orol S0X HHIEC] BL, B =8 FHIQH EA E=aEo= 9l
H R M0 Dotz UNHOZ Uit #HIE FE = US AOZ o=l 0l
HIFoI= 48 310K 714 X|2=Ql Manheim Index?}t 208.2pt 7|51 YoY +4.9%,
MoM +2.7% =%t A0 & LIEIHICE S0kt 71 o350 THE T A5 23
Pk QCLL Ol 206|2] X1 707t 03 o £ Jiide=s X &5

ok

OXtZO| £ FIIE YrIAUCD 2o, To|Ho=2 S0k HMSES SOKt ot
X| JHM0 e GPU(Gross Profit per Unit, 10X TQE £0[AE) F2F & 27t

A2t HIG Blfo] 4318 S 4 UCHD WASCH SAio| YR, So| HIg 28
N

| =]
E
X| 450 GPU it At G380l S Reloh A8 A2 J|tHEL,.

Ciot ofs| SRIMOSE BE XY HIg AST S AHKISC] T B2t @
3, J2iD ST AR Y Aslo) Toks Sofs TRt YUt ol QX
ct,

FHHILE FY25 1Q (°25.01.01~03.31)

e FY25 1Q FANA Hlm YoY H|m QoQ H|m
(W2 USD) s HMA A Xto| FY234Q Hd¥&  FY243Q aHE

/=l 4,232 3,955 7.0% 3,061 38.3% 3,547 19.3%
X% EBITDA 488 437 11.6% 235 107.7% 359 35.9%
Z% EBITDA OFF(%) 11.5% 11.1% 0.5%p 7.7% 3.9%p 10.1% 1.4%p

«0[e 216 97 121.8% 28 671.4% 79 173.4%
EPS (USD) 1.51 0.68 121.1% 0.23 556.5% 0.56 169.6%

Xt&: Bloomberg, 7|53 2IMXIME  F: HMAAE 2025-05-08 28H T 7|E, GAAP(EBITDAE Non-GAAP) 7|&
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(89t USD)  FY250Q2 );gg FY25 Q3 g;; FY25 g;:; FY26 g;;

VES: 4409  293% 4499  231% 17432 275% 21057  20.8%

%% EBITDA 522 470% 537 252% 1992  446% 2521  26.6%

ZNEBTOA DI 118%  14%p  119%  02%p  114%  13%p  120%  0.5%p

2o0]o) 155 7602% 163 915% 626  197.9% 842  347%

EPS (USD) 095  5786% 100  569% 38  1435% 510  317%

Xt2: Bloomberg, 7|235H 2IAX[MdE  F:
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KtE: CVNA, 7|83 2IMXIME = GAAP ZHMIMAE 2025-05-08 2841 7|1&

I

FHEfLE HIE 28% 3 0 FY M1 de

Faster Fulfillment Simpler Experiences More Efficient Operations
Q12025 vs Q2 2022 Q12025 vs Q2 2022 Expense Ex Limited Warrai
g Inventory Pools up ~20% &? Calls per Sale down over 50% ~$2,425  Unit
97_9 Average Delivery Miles down ~50% Sales per Advocate up nearly 3x =#)320 /Unk
& ' ) a [=% Title and Registration Submissions .
__:1() Average Delivery Time down ~50% H;é per Hour more than doubled
Q22022 Q12025

' Carvana retall and wholesale vehicle operations SG&A Expense per retail unit in Q2 2022 and Q1 2025 was $2,875 and $1,658, respectively, and limited warranty
expense per retail unit in Q2 2022 and Q12025 was ~$450 and ~$325, respectively.

Xt&: CUNA, 7|25 2IMXIE
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(43 Sy, ool o AN H|9)) FY1Q24 FY4Q24 FY1Q25 YoY(%) QoQ(%)
[GAAP]

=Sl 3,061 3,547 4,232 38.3 19.3
OHE2t 2,470 2,784 3,303 337 18.6
E£0(Y 591 763 929 57.2 218
UHEE0|UE(%) 19.3 215 220 2.6 0.4
o) 456 494 535 17.3 83
J|El =FHIE 1 9 -

gAo|y 134 260 394 194.0 515
O|XHH| & 173 148 139

e | - 6 2

JIEl £H|E -87 -50 -122

AFole| 48 156 375

HoINHIS 1 -3 2

HIX|HH X2 49 80 157

«0[9| -2 79 216 == 173.4
B|A EPS(ZR /= 0.23 0.56 151 556.5 169.6
5| 1B RTS(MTF) 116 140 134 15.5 -4.2

CEERET
At

Retail Vehicle

=S 2,175 2,552 2,980 37.0 16.8
E£0(Y 283 369 429 51.6 16.3
HES0|2UE(%) 13.0 145 14.4 1.4 -0.1
THORCH S 91,878 114,379 133,898 45.7 17.1
TRl o= 23,673 22,312 22,256 -6.0 -0.3
CHRlY &S0y 3,080 3,226 3,204 4.0 -0.7
Wholesales
=S 657 678 863 314 273
=502 79 77 11 405 442
HEE0|UE(%) 12.0 1.4 12.9 0.8 15
THIHCH S 44,155 48,770 63,454 437 30.1
TR o= 9,625 9,371 9,865 25 5.3
e oiE501Y 860 674 829 -3.6 23.0
Other
o= 229 317 389 69.9 22.7

XtZ: CVNA, Bloomberg, 71853 2IAXIMIEH
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