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ANNUAL REPORT TO CONGRESS:

MILITARY AND SECURITY DEVELOPMENTS
INVOLVING THE PEOPLE'S REPUBLIC OF CHINA
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US Dept of Defense released a 100-page report showing that China is ready to attack Taiwan by the end of 2027 and can
win, but some said that it is just a means to ask for more funding from Congress. An independent think tank would be
more persuasive. Center for Strategic and International Study (CSIS) had a 26 wargames report showing that if China
attacks Taiwan in 2026 in 26 senarios, US would have a pyrrhic victory. Whom do you believe in?
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Risk disclosure: Price can go up and down at any moment, use free money to trade and bear the risk according to your own capital;
Never trade with money that has a deadline for withdrawal.
All suggestions are for reference only, even Al cannot be 100% reliable, final decision still lies upon investors.
Copy trading cannot replicate another trader’s background or psychological state.

Fear & Greed Index

What emotion is driving the market now?
Learn more about the index
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North East West South is NEWS

"We urge Beijing to exercise restraint, cease military pressure on Taiwan, and engage in meaningful dialogue," State
Department Principal Deputy Spokesperson Tommy Pigott said in a statement. Pigott emphasized, "The United States
supports peace and stability across the Taiwan Strait and opposes any unilateral attempts to change the status quo, including
by force or coercion."

The British government is expected to officially confirm that the number of migrants arriving on British shores by small boat
last year was the second highest since records began in 2018. Last year, 41,472 migrants risked crossing the English Channel
from northern France. This figure was previously held by 45,774 when the Conservative Party was in power in 2022.

US President Trump warned that the US would provide assistance if Iran kills protesters. Iranian Foreign Minister Ali Larijani
stated, "Donald Trump should understand that any U.S. interference in (Iran's) internal affairs is tantamount to destabilizing
the entire region and even harming U.S. interests."”

U.S. President Trump blocked HieFo Corp.'s acquisition of Emcore Corp.'s semiconductor-related assets, citing national
security concerns. The two companies announced in 2024 that they had completed the sale of Emcore's chip business and
indium phosphide wafer manufacturing operations for $2.92 million.

Waymo is running as robotaxi in California, but always encounter a small problem that makes the car cannot start. The device
is that when the door is not closed properly, the car cannot move. So, when client forget to close it properly, the control centre
has to call the tow-car company to do this job in order to start the taxi.
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Day 1412

W0r|d Observatlon Russia/Ukraine Conflict

Mars Landing 2030

(14) Commercial space flights

When talking about Mars Landing, it will be too far a topic for general citizens.
But we should also know that space industry now is not only managed by NASA,
it has already been commercialized since 2021 by several commercial flights.
Please refer to the Al analysis on page 4-7.

We have the Blue Origin, Virgin Galactic and SpaceX flying for commercial
usage, besides also some flights from students’ group of universities strong in
aerospace not listed by the Al. Now flights are only for billionaires, but in the
future, it will be more popular. We have economic flight planes, and in the future,
there will also be economic space travel. Commercial space flight nowadays is
very expensive and few people can afford. But the concept is spreading wide.

We are living in an ever-changing world. Once trans ocean liners are incredibly
expensive, and later on trans-ocean air flights, now they are all very common.
Such as emigration, originally it was for upper middle class only and now also
more common. No matter it is commercial space flight or emigration, it gives
hope for young people to dream and try to dream the impossible dream. | always
say that US is a place that ugly duckling can turn out to be swan, mountain
chicken can turn up to be phoenix, but if you are not living in US, what can you
do? Trade US stocks, but not copy trade. Trade it on your own research.

When people are not satisfied with their life style or society and cannot change
the surroundings, what can they do? Earn more money in the stock market so as
to fulfil your dream, no matter it is studying MBA in world class university or on
a trans-Atlantic liner to the Poles or fly above the Karmen Line one day......
Invest and wait for your harvest.
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® GPT-5is here - OpenAl

Blue Origin (NMew Shepard): ~14 human missions, ~75 people flown above the
Karman Line (100 km) ' 2 3

WVirgin Galactic (WSS Unity): Several commercial flights, but they reach ~88—90 km,
below the Karman Line (recognized by FAI), though above the U.S. definition of
space (80 km). + 5

SpaceX (Crew Dragon): All crewed orbital missions (MASA + private) go far beyond
the Karman Line (~400 km+). Since 2020, 18 crewed missions, including 7
commercial/private flights & .

» Company-by-Company Breakdown

Blue Origin

Vehicle: New Shepard (suborbital).
Altitude: ~107 km, consistently above the Karman Line.

Commercial flights: By August 2025, 14 human missions and 34 total New
Shepard flights, carrying ~75 people into space. 1 3

Significance: First U.S. company to regularly fly paying customers abowve the
internationally recognized boundary of space.

Virgin Galactic

Vehicle: V55 Unity spaceplane.
Altitude: ~88.5 km {(edge of space).
Commercial flights: Began in 2023 with Galactic 01 and Galactic 02 missions. 4

MNote: Meets the U.S. FAA/MNASA definition of space (80 km), but does not cross the
Karman Line (100 km) 2 .

Significance: First company to fly founder Richard Branson and paying tourists to
space, though technically below the FAI boundary.

SpaceX

Vehicle: Falcon 9 + Crew Dragon.
Altitude: Orbital missions to ~400 km (ISS) or higher.

Commercial flights: Since 2020, 18 crewed missions (11 NASA, 7 private/
commercial). Examples:

Inspirationd (2021): First all-civilian orbital mission.

Axiom Missions (2022—2023): Private crews to ISS.

Significance: \While not marketed as "space tourism,” every orbital mission far
exceeds the Karman Line.
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‘sl Comparison Table ® GPT-5is here - OpenAl
Compan Vehicle Altitude Commercial Flights MNotes
v Reached Above Karman Line
Blue Mew ~107 km ~14 human missions, True suborbital tourism
Origin Shepar ~75 people 1 3 above 100 km
d
Virgin WSS ~88—-90 0 (below Karman Line, Recognized by FAA/S
Galactic Unity km but above 80 km) 2 MNASA, not FAI
SpaceX Crew =400 km+ 7 commercial crewed Orbital, not tourism-
Dragon missions © focused

€, Other Worthwhile Mentions

- Axiom Space: Partnered with SpaceX for private ISS missions (Axiom-1, Axiom-2,
Axiom-3).

- Inspirationd (2021): Landmark all-civilian orbital mission by SpaceX.

- Future entrants: Sierra Space (Dream Chaser) and others may join commercial
human spaceflight soon.

1 Key Takeaway

- Blue Origin is the only U.5. company consistently flying tourists above the Karman
Line.

*  Virgin Galactic flies tourists but below 100 km, though still recognized as "space”
in the U.S. definition.

- SpaceX dominates orbital missions, with commercial crews far beyond the
Kiarman Line, but focused on research and ISS transport rather than short-duration
tourism.

In short: Blue Origin owns the "Kdrman Line tourism” milestone, Virgin Galactic
offers suborbital edge-of-space trips, and SpaceX leads orbital commercial
missions.

Sources:
1 nasaspacenews.Ccom 2 spacevoyageventures.com 3 Blue Origin

4 Aerospace America 5 Mational Geographic & Wikipedia
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US Commercial Crewed Spaceflights Above the Karman Line (100 km)

The Kérman line at 100 km (62 miles) is the internationally recognized boundary of space by the

Fédération Aéronautigue Internationale (FAI). Below, | list the number of crewed flights (carrying

humans) by the specified US-based commercial companies that have exceeded this altitude as of

January 4, 2026. These are suborbital or orbital missions funded primarily through private or commercial

means, such as space tourism or private astronaut missions, rather than solely government-contracted

flights (e.g., NASA's Commercial Crew Program missions to the ISS are excluded for SpaceX, as they are

not purely commercial in the context of the examples like Virgin Galactic's tourism flights). Data is based

on historical records and recent mission updates.

Virgin Galactic: 0 flights. None of Virgin Galactic's SpaceShipTwo (VSS Unity or subsequent
vehicles) crewed flights have reached or exceeded 100 km. Their maximum altitudes have been
around 85-90 km (e.g., 89 km on a 2021 test flight), which qualifies as space under the US FAA's 80
km definition but falls short of the Karman line. The company has conducted over 12 crewed

suborbital flights since 2018, primarily for testing and tourism, but none meet the 100 km criterion.

Blue Origin: 17 flights. Blue Origin's New Shepard has conducted 17 crewed suborbital missions
above the Karman line since the first in July 2021 (NS-16). These flights, each carrying up to 6
passengers for brief weightlessness, have collectively flown 92 people (86 unigue individuals) by the
NS-37 mission in December 2025. Altitudes typically reach 100-107 km, qualifying as space

tourism/commercial flights.

SpaceX: 6 flights. SpaceX has conducted 6 fully commercial (private-funded) crewed orbital
missions above the Karman line using Crew Dragon spacecraft since 2021. These include
Inspiration4 (2021), Axiom-1(2022), Axiom-2 (2023), Axiom-3 (2024), Polaris Dawn (2024), and
Fram2/Polaris (2025). Each mission orbited well above 100 km (typically 400-600 km), with some
achieving firsts like spacewalks or high-altitude orbits. (Note: SpaceX has flown additional ~13
NASA-funded Crew Dragon missions to the 1SS by 2026, but these are not counted as purely

commercial here.)
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While no other US commercial companies have conducted ongoing crewed flights above the Karman

line as of early 2026, a few historical or emerging efforts are notable:

» Scaled Composites (SpaceShipOne): This Burt Rutan-designed vehicle, funded privately for the
Ansari X Prize, achieved 3 crewed suborbital flights above 100 km in 2004 (reaching up to 112 km). It
was the first private crewed spacecraft to reach space but was a one-off project, not for ongoing

commercial operations. It paved the way for Virgin Galactic.

= Axiom Space: As a mission operator (not a vehicle owner), Axiom has organized 4 private astronaut
missions to the I1SS using SpaceX Crew Dragon (included in SpaceX's count above). These are

commercial but rely on SpaceX hardware.

= PBoeing (Starliner): Boeing's CST-100 Starliner has conducted 1 crewed test flight in 2024 (orbital,
above 100 km), but it was NASA-funded under the Commercial Crew Program. No fully commercial

crewed flights yet, though future private missions are planned.

= Sierra Space (Dream Chaser): This reusable spaceplane is scheduled for its first uncrewed orbital
flight in early 2026 (above 100 km), with crewed variants potentially following later. It's worth

watching as a future commercial player for cargo and crew transport.

These companies represent the forefront of US commercial human spaceflight. with Blue Origin and
SpaceX leading in Karman line crossings. Virgin Galactic's flights, while impressive, highlight the debate
over space boundaries (80 km vs. 100 km). If including the US FAA's 80 km definition, Virgin Galactic
would have ~15-20 qualifying flights, but the query specifies the Karman line.

Last 30.020 cChange Updated: 2026/

ARK Space Defense Innovation ETF (ARKX.US)
& months (

If you cannot apply for IPO of SpaceX, you can try ARKX which already included space industry and Mars
landing. So on year opening of 2026, NASDAQ fell, but ARKX had a big while candlestick up. For TSLA
shareholders, they have the right to buy SpaceX, just wait for their annoucement.
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Market Observation

6 major IPOs of 2026

Fag b Ny Y
There are six major IPOs in 2026 (see page 11-16), and of course SpaceX will be
most attractive. There is a table of comparison of these 6 major IPOs, but for
detailed explanations, only the hottest one that is SpaceX is enough. Anyway, it
shows that the Al trend is not a bubble, and still have a lot of chances to develop.
Also, Kraken is a crypto product, for Cathy Wood said in 2026, crypto will play an
important part. However, experienced investor would say that for IPO in US, the
fluctuation is quite great. So do not touch them in the first 3 days, 3 weeks or even
3 months, only can touch them after it has cooled down. Basically, | agree with this
but not 100%; for there will be exceptions every now and then.

In January, there is still a very important court case, that is whether the tariff war is
legal. It has been argued for months and final verdict will come out by the end of
January or early February. For the time being, verdict is known will be unfavourable
to Donald Trump. But whether the court will treat it in the strictest way or middle
way is the focus. Donald Trump is acting in an illegal manner, but if it causes refund
to the whole world, there will be a great turmoil.

If tariff is illegal, it means it must be cancelled. Therefore, no worry of inflation,
rate cut will carry on further. Stock market will rise but prestige of Trump will be
hurt seriously. One of the medium ways is Trump can call out 301 Act, that is
President has the right to aim at certain products can carry out tariff for 150 days.
This grace period will have debate in Congress to grant more tariff. But Trump will
face hard time in midterm election.

Al still will be the market trend, TSLA will be the focus. Full Self Driving will walk
out from PowerPoint presentation to physical world. Not only the software but also
hardware, that is they will have special car model developed for robotaxi in mass
production and of course can install the software of FSD into all current e-cars. Be
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sure to know it is developing in 2 lines. In addition, Optimus humanoid robot is also
walking into reality.

Recent years there are too many wars, even Trump had put an end to some wars. In
Venezuela, the DELTA force of US captured Maduro and said he would be charged
as Narco-Terrorism in US court. It shows that the intelligence of US is very accurate
and detailed for Maduro has been hiding away for weeks and still being found. Is it
due to the help of PLTR, they had not disclosed, but PLTR already entered into the
government intelligence system long ago. Anyway, Trump is ready to help
demonstrator in Iran if there is blood-shed caused.

Mind that also the rare earth grace period from China is just one year. Even Japan
Australia and western countries are developing excavation of rare earth, it will take
5 to 10 years to be completely independent, that is within one year, they have to
negotiate with China and see whether China will extend the grace period or not.

By the end of 2027, China is ready to have the ability to attack Taiwan, which means
not necessary will happen, but already matured in military action. Taiwan is unable
to defend when without US. Luckily, they have a silicon shield which is the factory
of TSMC. It holds over 90% of advance process of semiconductor in the world,
when TSMC is collapsed or fallen into hands of China, all hi-tech industries in the
west will stop running within a month or two. When TSMC can runs faster than
world demand and continue to lead in the industry, the war will be postponed. So
when will it be stopped, it depends on when US can fully lead in technology and
left China far, far behind.

The greatest worry is that he who starts a war is always over-estimating their own
power, as Putin started the military action against Ukraine. The forecast is Russia
can win in 48 hours, but today is the 1412 day which is 33,888 hours, still cannot
finish it. The problem is that in some countries, they do not allow opposition voices
and thus cannot have a precise forecast and evaluation of their own power. Some
leaders are over estimated their power; it is the greatest worry. We really do not
know how much they have been over-estimated.
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Stealth Klller Radar 8300 Air defense system
Made in Russia and installed in Venezuela and said

Venezuela installed the JY-27V stealth Killer | to be the strongest air defense system which can
Radar made in China, its design is aiming at F35 | shoot down all missiles and stealth fighters.
and F22 of US, theoretically can detect all 5" | However, Russia just upgraded to S400 and now
generation US war planes. using in Ukraine.
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EA-37B Electronic Warfare Aircraft----- Why US Delta Force can penetrate through JY-27V and S300? Because
the EA-37B disabled the JY-27V and S300 and made them blinded. Last time in actual fighting was in Aug 2022,
when Nancy Pelosi visited Taiwan, she was intercepted by electronic warfare, but EA-37B protected her and let
her landed safely. Mind that the force that captured Bid Laden in 2011 is SEAL squad and not DELTA.
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Quick Answer:
The six blockbuster IPOs expected in 2026—SpaceX, Anthropic, Kraken, Harvey Al,
Lambda, and Cerebras—span space, Al, crypto, legal tech, cloud infrastructure, and
semiconductor hardware. Together, they represent a cross-sector wavwve of innovation
IPOs that could reshape U.5. equity markets, potentially rivaling the dot-com boom in
scale and impact. * 2

w The Six Major IPOs of 2026
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Business Focus

Launch services,
Starlink satellite
internet

Developer of
Claude Al chatboft,
rival to OpenAl

Veteran crypto
trading platform,
founded 2011

Al platform for
legal services,
backed by OpenAl

GPU cloud
provider for Al
training workloads

Wafer-scale Al
processors for
large model

trainino

5th Jan (Mon), 2026

® GPT-5is here - OpenAl

IPO Outlook

Targeting $30B+
raise, valuation

near $S1.5T 2 7
E=]

Valuation
estimates $300B
+, backed by

Amazon 2 @2

Valuation $15—
20B, strong

compliance focus
4 10 1

Valuation rising
sharply,
positioned as “Al

lawyer” 12

Backed by Mvidia,
IPO expected H1
2026 512

Valuation ~$8B,

IPO Q2 2026 *©
14 15

Market Impact

Could become
one of the largest
IPOs in history,
cementing space
as a mainstream
investment theme

Adds credibility to
Al IPOs, tests
investor appetite
for high-valued Al
firms

Signals crypto’s
maturation,
bridges traditional
finance and digital
assets

Could disrupt
legal services,
showing Al's reach
into professional
industries

Competes with
CoreWeawve,
accelerates Al
infrastructure race

Challenges Nvidia,
diversifies Al
hardware
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~ Business Intfroductions & Outlook

SpaceX: Dominates global launch services and satellite internet. Outlook: Sfrong
growth from Starfink suwbscriptions and Starship commercialization. Risks: valuation
stretch, capital intensity.

Anthropic: Claude Al is positioned as a safer, more controllable alternative to
ChatGPT. Qutlook: Rising demand for enferprise Al Risks: competition from OpenAl,
Google DeepMind.

Kraken: One of the oldest crypto exchanges, emphasizing compliance and
institutional trust. Outlook: Crypfo mainstream adopfion. Risks: regulatory volatility.

Harvey Al: Al-driven legal assistant, automating contract review and litigation prep.
Outlook: Huge disruption potential in legal services. Risks: adoption speed, liability
concerns.

Lambda: Provides GPU cloud services for Al developers. Qutlook: Riding the A/
compute boom. Risks: competition with hyperscalers (AWS, Azure).

Cerebras: Builds wafer-scale chips enabling faster Al model training. OQutloock:
Alternative fo Nvidia dominance. Risks: niche adoption, gecopolitical scrutiny.

€ Impact on the Market as a Whole

Capital Raising Scale: Collectively, these IPOs could raise well over $50—70B,
rivaling the largest |IPO waves in U.5. history.

Sector Diversification: Unlike the dot-com bubble, this wave spans space, Al,
crypto, legal tech, and semiconductors, reducing concentration risk.

Valuation Pressure: Lofty valuations (SpaceX $1.5T, Anthropic $300B+) will test
investor discipline and could set benchmarks for future tech IPOs.

Innowvation Signal: Their listings mark a structural shift—Al, space, and crypto are
no longer speculative niches but mainstream investable sectors.

Market Sentiment: Success could fuel optimism and liquidity; failure could trigger
corrections, especially in tech-heavy indices like Masdaq.

In short: 2026's IPO wave is a furning point—bringing space, Al, and crypto

firmly into Wall Street’'s core. It will likely be remembered as the year innovation IPOs
reshaped the U.S5. market structure.

Would you like me to create a timeline chart (Q1—Q4 2026) showing when each IPO is
expected to debut? That would make the sequencing and market impact clearer.

Sources:

Morningstar 2 News.az 32 Money Morning 4 Yahoo Finance 5 TechCrunch

Access IPOs 7 Masdaq 8 Bloomberg 2 Analytics Insight
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6 Major Anticipated IPOs in the US Stock Market for 2026

Based on recent market analyses, the following six companies—SpaceX, Anthropic, Kraken, Harwvey,

Lambda. and Cerebras—are among the most anticipated IPOs slated for 2026. These are primarily tech-—

driven firms in Al, space. crypto, and cloud infrastructure, with plans ranging from early to mid-year

listings. NMote that as of early January 2026, these are planned or in preparation stages, subject to

market conditions and regulatory approvals. Below is a summary table with a brief introduction to each

company's business and their outlook.

Company Business Introduction

SpaceX Founded by Elon Musk, SpaceX is a leading
aerospace manufacturer and space
transportation company, specializing in
reusable rockets (e.g., Falcon and Starship),
satellite launches, and the Starlink
constellation for global broadband internet. It
also advances human space exploration
through NASA partnerships and Mars

colonization goals.

Anthropic An Al research and development company
focused on building safe and reliable large
language models, best known for its Claude Al
series. It emphasizes ethical Al development
and competes with players like OpenAl,

backed by investors including Amazon.

Kraken One of the oldest cryptocurrency exchanges,
Kraken provides trading platforms for digital
assets, staking, futures, and NFT
marketplaces. It emmphasizes security,
regulatory compliance, and serves both retail

and institutional clients globally.

Harwvey A legal Al startup that develops generative Al
tools for lawyers, automating tasks like
contract analysis, legal research, and case
preparation to enhance efficiency in law firms

and corporate legal departments.

Lambda Lambda Labs is an Al infrastructure provider
offering cloud-based GPU clusters for training
and deploying machine learning models,
catering to researchers, startups, and
enterprises needing high-performance

computing without owning hardware.

Cerebras Cerebras Systems designs massive Al chips
(wafer-scale processors) optimized for deep
learning workloads, enabling faster training of
large models for applications in drug
discovery, climate modeling, and defense. It
competes with Nvidia in specialized Al

hardware.

Outlook (=l

Targeting a blockbuster IPQO in 2026, potentially raising
owver $25-30 billion at a valuation of $800 billion to $1.5
trillion. barchart.com finance.yahoo.com Strong
growth expected from Starlink expansion and
government contracts, though risks include regulatory

hurdles and competition in satellite services.

Planning an IPO as early as 2026, with a potential
valuation exceeding $300-350 billion amid ongoing
private funding rounds. finance.yahoo.com Positive
outlook driven by surging Al demand, but faces
challenges from high operational costs and ethical

scrutiny in the Al sector.

Set for a Q12026 IPO, aiming for a $20-150 billion

valuation after a recent $800 million pre-1PO raise.
finance.yahoo.com  allied.wc Bullish on crypto market

recovery and institutional adoption, though volatile

crypto prices and regulatory changes pose risks.

Signaling IPO considerations for 2026, following rapid
funding rounds that valued it at $8 billion.
techcrunch.com  bestpracticeai.substack.com
Promising growth in the legal tech space with Al
adoption, but dependent on data privacy regulations

and integration with existing legal systems.

Preparing for an H1 2026 IPO after a $1.5 billion Series
E, with revenue doubling recently.

finance.yahoo.com sacra.com High demand for Al
compute resources fuels optimism, though competition
from hyperscalers like AWS and supply chain issues for

GPUs could impact performance.

Filing for a Q2 2026 IPO at an $8.1 billion valuation after

resolving prior delays.
finance.yahoo.com seekingalpha.com Strong

potential in the Al chip boom, but faces manufacturing

challenges and dependency on a few large clients.
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Overall Impact on the Market

These IPOs could collectively raise over $100 billion, potentially surpassing the total proceeds from all
US IPOs in 2025 and signaling a robust tech revival. Dominated by Al and emerging tech sectors, they
may boost investor confidence, drive up valuations in related industries (e.g.. semiconductors, cloud,
and crypto), and contribute to broader market indices like the Nasdaq. Howewver, their massive sizes risk
creating volatility if post-IPO performance disappoints, amid concerns of an Al bubble or economic
slowdown. On the positive side, they could accelerate innovation, attract institutional capital, and

reinforce US leadership in Al and space tech.

SpaceX IPO Analysis: A Deep Dive as of January 3, 2026

SpaceX, the aesrospace and space transportation giant founded by Elon Musk in 2002, is on the cusp of
one of the most anticipated initial public offerings (IPOs) in history. As of early 2026, the company has
confirmed plans for a mid-to-late-year listing, targeting a raise of over $30 billion at a valuation
potentially reaching $1.5 trillion. This would surpass Saudi Aramco's 2019 record of $29.4 billion raised
and position SpaceX as a "centicorn” (a company valued over $100 billion privately). The IPO is driven by
explosive growth in its Starlink satellite internet business, reusable rocket technology, and ambitious
plans for space-based Al infrastructure. Below is a detailed analysis covering the company's

background, financials, valuation, opportunities, risks, and broader market impact.

Company Background

SpaceX revolutionized the space industry by pioneering reusable rockets, reducing launch costs

dramatically from traditional players like Boeing or United Launch Alliance. Key milestones include:
= Falcon Series Rockets: Over 400 launches since 2010, with Falcon 9 achieving routine reusability.

= Starship: The next-generation fully reusable spacecraft, designed for Mars colonization, lunar

missions, and heavy-lift capabilities. Successful test flights in 2025 have de-risked this program.

= Starlink: A constellation of over 6,000 satellites providing global broadband internet, serving 4.6
million+ subscribers as of late 2025. It includes Starshield for defense applications and direct-to-

cell services in partnership with carriers like T-Mobile.

= Government and Commercial Contracts: NASA partnerships (e.g., Artemis program) and

commercial satellite deployments generate steady revenue.

= Emerging Ventures: Orbital data centers for Al computing, leveraging unlimited solar power in

space to address Earth's energy constraints for data centers.

SpaceX's vertical integration—manufacturing everything from engines to satellites—gives it a cost edge,
enabling it to capture 60-70% of the global commercial launch market.
Financial Performance

SpaceX remains private, so detailed public financials are limited, but leaks and analyst estimates provide

insight. The company turned profitable in 2023 and has seen rapid revenue scaling.

Metric 2023 Actual 2024 Estimated 2025 Actual 2026 Projected o
Rewvenue £8.7B $12B $15.5B $22-23B

MNet Profit $0.5B $1.2B $2-3B $4-5B

Key Revenue Launches (409%), Starlink Starlink 3. 200+ satellites Starlink subscribers to
Drivers (609%%) dominance launched 10M+

Waluation $180B $350B $800B $1-1.5T (IPO Target)

(Private)
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Revenue Breakdown: Starlink is the growth engine, contributing ~60% of revenue with high-margin
recurring subscriptions ($100-500/month per user). Launch services add ~$3-4B annually from

100+ missions in 2025.

Profitability: EBITDA margins estimated at 20-25% in 2025, up from breakeven earlier, thanks to

reusability (Falcon 9 boosters reused 20+ times).

Cash Flow: Strong free cash flow from contracts; 2025 saw $5B+ in operating cash, funding R&D

without heavy debt.

Recent Funding: A December 2025 insider share sale at $421/share valued the company at $800B,

providing liquidity ahead of IPO. fortune.com +2 more

Projections assume Starlink hits 10M subscribers by end-2026, with ARPU (average revenue per user)

rising via premium tiers and B2B deals.

Valuation Analysis

At a $1.5T target, SpaceX would trade at ~65x projected 2026 sales, a premium multiple compared to

peers like Boeing (1.5x sales) or Lockheed Martin (2x sales). However, it's more akin to high-growth tech

firms like Nvidia (30-40x sales during Al booms).

Bull Case: If Starlink captures 10% of the $1T global broadband market by 2030, revenue could
exceed $100B annually. Add Starship's cost reductions (payload to <$100/kg vs. $1,500/kg today)
unlocking new markets like space tourism and manufacturing. Analysts project stock prices of
$400-1,200/share post-IPQ, implying 2-3x upside from current private valuations.

heygotrade.com  reuters.com

Bear Case: Overvaluation risks if growth slows; comparable to Tesla's volatile post-IPO path
(dropped 50%+ initially before rallying).
Comparables:

= Tesla ($TSLA): IPO at $17/share in 2010; now ~$500 adjusted, but with similar "visionary"

premium.

* Aramco: Raised $29B at $1.7T valuation but focused on stable oil cash flows vs. SpaceX's

speculative space economy.

Ticker Speculation: Musk's affinity for "X" suggests possibilities like $5PAX, $5X, or $X (recently
freed by US Steel). Markets on platforms like Polymarket bet on $SPAX (conservative) or $5X

(branding play). @ArchiveExplorer @Tabldme

Investors like Adam Khoo advise waiting for a 50%+ post-IPO dip, citing historical patterns in Meta and

Palantir. @adamkhootrader
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Market Position and Opportunities
SpaceX leads the $500B+ space economy (projected $1-2T by 2040), with adwvantages in:
= Cost Leadership: Reusability slashes competitors" margins.

- Starlink Expansion: 8M+ subscribers in 2025; partnerships for direct—-to—-cell could add billions in

revenuese, outpacing Amazon's Kuiper (still pre—launch).

= Al and Data Centers in Space: Plans for orbital Al infrastructure using Starship to deploy massive
solar—-powered servers, solving terrestrial power shortages. This could generate $10B+ annually by

2030, positioning SpaceX as an Al enabler. ainvest.com +2 more

- Government Ties: $10B+ in NASA/DoD contracts: Artemis missions and national security payloads

ensure backlog.

= Synergies with Musk Ecosystem: Integration with »xAl (for Al models) and X (potential stock trading

platform) enhances value.

Opportunities include Mars missions, space tourism wvia partnerships, and defense (e.g., hypersonic

tech).

Risks
Despite hype. significant hurdles remain:

= Execution Risks: Starship delays or failures could halt progress: 2025 tests succeeded, but scaling

to 100+ launches/fyear is unNproven.

= Regulatory and Competition: FCC approvals for more satellites: rivals like Blue Origin or China could

erode share. Geopolitical tensions (e.g., satellite vulnerabilities) add uncertainty.

= Market Volatility: High wvaluation invites post—-IPO corrections; economic slowdowns could hit

subscriber growth.
- Capital Intensity: $5-10B annual R&D spend: IPO funds are crucial but dilute shareholders.

- Musk Factor: His divided attention (Tesla, xAl) and controversial persona could sway sentiment.

ainvest.corm finance.yahoo.com

Polymarket odds peg a 2026 IPO at 57-75%. reflecting some skepticism. @Kalshi

Impact on the Broader Market and Peers

A successful SpaceX IPO could unlock $2.9T in private valuations across "centicorns” like OpenAl and
Anthropic, reviving the IPO market post-2025 thaw. It would spotlight the space economy, boosting

peers: finance.yahoo.com bloomberg.com

= Direct Beneficiaries: Rocket Lab ($RKLE) could see 200%+ gains from Neutron launches and

synergies; analysts predict a "blow-off top" in space stocks. @CornelBas +2 more

= Ecosystem Plays: AST SpaceMobile ($ASTS) for orbital networks; Palantir ($PLTR) for defense data:
ETF exposure via asrospace funds (e.g., BlackRock's IEQOOUS0ODG19).

= Market-Wide Effects: Nasdaq uplift from tech revival; potential Al/space bubble if valuations
overheat. Crypto/perp DEXes like Hyperliquid already trade pre-IPO shares, blending tradfi and defi.

@ANINDETT

= Global Implications: Reinforces U.S. space dominance but raises antitrust scrutiny; could accelerate

investments in related sectors like semiconductors (for Al chips) and renewables (solar in space).

Outlook

SpaceX's 2026 IPO represents a pivotal moment for innovation-driven investing, blending aerospace
with Al and telecom. With Musk's confirmation and strong 2025 momentum, odds favor a successiul
debut, but at $1.5T, it's priced for perfection—investors should monitor for dips. Long-term, SpaceX
could redefine markets like broadband and computing., driving trillions in economic value. Howewver,
execution remains key; as one analyst notes, it's a "Rule Breaker" bet with 65x sales multiples
demanding flawless growth. For retail investors, indirect exposure via ETFs or peers like $RKLB may

offer lower-risk entry. @rokajoska



