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¢’ Elon Musk &

Improvements in 9.2:

* Clear-to-go boost through turns on
minor-to-major roads (plan to expand to all
roads in V9.3)

* Improved peek behavior where we are
smarter about when to go around the lead
vehicle by reasoning about the causes for
lead vehicle being slow.

* v1 of the Multi-modal predictions for
where other vehicles expected to drive. This
is only partially consumed for now.

* New Lanes network with 50k more clips
(almost double) from the new auto-labeling
pipeline

* New VRU velocity model with 12%
improvement to velocity and better VRU
clear-to-go performance. This is the first
model trained with "Quantization-Aware-
Training", an improved technique to mitigate
int8 guantization.
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The Final Architecture

Explicit
Planning &
Control

Vector
Space

Steering
Trajectory & ACCEI
Distribution

Vision
Intermediate

Features Neural Net

Planner
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Data Labeling Growth

Simulation Helps When Data

1,000-Person In-House Data Labeling Team
Fully Custom Built Data Labeling & Analytics Infrastructure

A= EiS2t AL GIO|, DIOIMISH 2IMXIME]

4 Mirae Asset Securities Research

Is Difficult to Source Is Difficult to Label Is Closed Loop

What's Needed to Make This Happen?

Az: EllS2t Al H[O|, DIHOIMSH 2IMXIME
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33 7. Compute Scaling for Training

Compute Scaling for Training

80,000 GPU-Hours

From-Scratch
Multi-Task

Fine-Tuning Single Task
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Heat Out

15 KW Heat Rejection g
S @
”

Compute Plane
¢ S, e
18000 Amps \ %

Power & Contro] ————— ]
S

645mm?

50 Billion

11+ Miles

TEs LA [0 TEsLA @
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Performance & Scale at all Levels Dojo Roadmap

Next Gen

Software Software

Compute Cluster Compute Cluster

10X

Improvement
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Tesla Bot

N

WORLD BUILT BY HUMANS,
FOR HUMANS

FRIENDLY

ELIMINATES DANGEROUS,
REPETITIVE, BORING TASKS

A= EiS2t ALGIO|, DIHOIMISH 2|MXIME]

Enabling Technologies for Al Robots

® Perception
* Object recognition
= Person tracking
® Control
= Manipulation
= Action control

125 LBS 150 LBS ) Navigation
* Obstacle avoidance
e * Map building & localization

® |Interaction
= Vision and voice
= Multimodal interaction
® Computing Power
* Cloud computing
* GPUs, parallel computing
= Neural processors

Rtz: QUB[CIOF, OIHOIASE 2lMXIMEY
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Olle} EEEOIAIMA (22) Oll4} THEAENE (22)
(USDmn) 2019 2020 2021F 2022F  (USDmn) 2019 2020 2021F 2022F
Revenue 24578 31636 50,664 68,626  Currentassets 12,103 26,717 32,433 38,793
COGS 20,509 -24906 -38,384 -50,402 Cash & equivalents 6,268 19384 21,067 23,658
GP 4,069 6,630 12,281 18,224 AR 1,324 1,886 3,030 4,104
Operating expenses -4,138 -4,636 -6,824 -9,711 Inventory 3,552 4,101 6,310 8,285
opP -69 1,994 5,456 8514  Other ST assets 959 1,346 2,027 2,745
Other income -596 -840 -b86 -456 Non—current Assets 22,206 25,431 28,242 30,780
Pretax profit -665 1,154 4,870 8,058 PP&E 11,614 14305 20,207 22,745
Minority interests 87 141 197 322 LT investments & receivables 393 0 0 0
Income tax 110 292 925 1,612 Other LT assets 10,199 11,126 8,035 8,035
NP (attributable to owners) -862 1 3,747 6,124  Total assets 34309 52,148 60,675 69,573
Current liabilities 10,667 14,248 19,830 25,282
A/P 3,771 6,051 14,722 19,332
ST debt 2,013 2,418 2,418 2,418
Growth (YoY) Other current liabilities 2,206 2,210 2,690 3,532
Revenue 14.5% 28.3% 60.7% 35.5% Non-current liabilities 15,632 14,170 13,170 10,170
GP 0.7% 62.9% 85.2% 48.4% LT debt 12,590 10,810 9,810 6,810
OoP RR TIB  173.6% 56.0% Other non—current liabilities 2,942 3,360 3,360 3,360
NP (attributable to owners) RR TIB  4471% 63.4% Total liabilities 26,199 28,418 33,000 35,452
Minority interests 1,492 1,506 1,702 2,025
Common equity 0 1 1 1
APIC 12,737 27260 27,260 27,260
Margins (%) R/E -6,083 5399  -1,6562 4,472
Gross margin 16.6% 21.0% 24.2% 266%  AOCI -36 363 363 363
OP margin -0.3% 6.3% 10.8% 124%  Total equity 8110 23730 27,675 34,121
Net margin 35%  23%  7.8%  94% Totalliabilities & equity 34309 52148 60675 69,573
(attributable to owners)
Ol $3SEE (%) Ofl&} FHIIX| I valuation (22)
(USDmn) 2019 2020 2021F 2022F 2019 2020 2021F 2022F
Operating cash flow 2,405 5,943 8239 11,605 P/E (x) — 972.9 1824 120.2
NP =775 862 3,945 6,446 P/B (x) 11.4 305 26.3 229
D&A 2,154 2,322 2,745 3,475 EV/EBITDA (x) 339 139.3 79.6 54.0
Chg. in NWC 341 1,105 1,549 1,684 EPS (USD) -1.0 0.7 36 55
Other 772 1,795 0 0 BPS (USD) 7.3 232 25.0 287
Cash flow from inv. activities -1436 3,122 -5556  -6,014 Accounts receivable turnover (x) 21.6 19.6 16.7 16.7
Capex -1,332 -3167 -5556  -6,014 Inventory turnover (x) 6.2 6.5 8.0 8.3
Chg. in LT investments 0 0 0 0 Accounts payable turnover (x) 5.8 5.2 34 35
Net cash from acq./div. -45 =75 0 0 ROA (%) 2.7 17 13.0 18.6
Other -59 110 0 0 ROE (%) -14.9 48 14.4 19.1
Cash flow from fin. activities 1,529 9,973 -1,000 -3,000 ROIC (%) -1.4 49 04 0.6
Cash from repayment/debt 585 2,488 0 0 Liability/equity ratio (%) 76.4 54.5 54.4 51.0
ST debt issuance/repayment — — 0 0 Current ratio (%) 1135 1875 163.6 1534
LT debt issuance/repayment 10,932 9,713 -1000 -3000 Net debt/equity ratio (%) 558.6 -409.0 -519.3 -7128
LT debt repayment -10,347  -12,201 0 0
Cash (repurchase) of equity 1,022 12,686 0 0
Other financing activities -78 =225 0 0
FX rate effect 8 334 0 0
Net chg. in cash 2,506 13,118 1,683 2,591
Beginning cash balance 3,686 6,268 19,384 21,067
Ending cash balance 6,192 19,396 21,067 23,658

7 TIBE "SXHE, RRS "SIRAIS
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