ﬁoﬁnlgcﬁnes 2026 %02 A 21 H

AT
'.\':"l A -'-;:’

HEMNMITILRR EN (EETER)
1T AR

IESHRFIRS

HENA
SHIE: ¥Em (Bl S1130525120005) S#rW: #X(HEE (BAlk S1130525120006) BERA: FMEMR
liugaochang@gjzq.com.cn zhaoweibo@gjzq.com.cn sunkaiqi@gjzq.com.cn
e = ol )
BTAER, X T/S i
I =

B SpaceX ¥4 5£EEGH A ERAMBERER.
ARAEHT IR 2 4RIE, DM LA T 89 SpaceX A AL AT 8] XAl, EAS L £ EEG A —A LR ETR, o
RiBEFTEFR. B ZNAANEERR, BT 2 AMEH, EARENSFHTEF. ETARLILMLT L
Vit BATIFRER BRI, ELE DM LLE THREAFBUNHGIH—F. AR, DA N ] Z5F
1A, 25k 1 LEAHKEF IR HILENL T Z—. SpaceX 5 xAl 894 5 AT AMIRIE T, XAH
BASAAMER, BARATRAA#MFRER, THEFHLSHARFHESIHRE SR LA,

B EEINFARRZIELT.
L2 A 16 B AAREARFE X k7 “2ERBT, LibERPTL, MRS T T ARKER, @
HARBAE A IR Z IR ST o7 SbAl, DA G~ 2R TR EZ 2R, LHE AL SpaceX 8 A 3
Fo KEEHFRNG. ZHETRKHPHEEAN, ZHEENLER 160 NER., HEASZATH, &L 1000 7 4 FHK
A PR SR KRR %,

B LR RE A B EXRE,
WMEAL2 A 7 BiRE, E S “hH ALY £, SpaceX LAEIFHTHFHRADITE AES, FHE “Hk
R ZXATE K Z. NS EE 2027 3 A A BAR, 2RER—KELARA. LA EH SpaceX 5AL
RN 3] XAl &30 & S R b, #/1E SpaceX BB IAT B 6 DA sLE T S B9 KA R, RAEAHALAE R K
TEITRABEE, FHRAEAR I FRRTREGE., ATSHhEQRAEAE, DL E8MEE g, i
R, AR K E R, RO K EZWMT RN A LR RN AT AF, LETRAEKE
X6 5% 4,

B %% SpaceX AL RER AL, BRML RS 4.
ARIER @ A IR, K& o DF LT SpaceX sEAmi st HOR AR (IPO) X, BARfEEsiE 1.5 71C
£ 7T, MEFTA 300 1% T, HitRIF I, SpaceX WAARL b E KV 4 £ AT 290 12 £ THY WAL, M A
® ER KA IPO, 4R IT Z KK 8, SpaceX B/FEIATE DML RKLAM T ALK LA L VR RS 5 69 F]
BEARZ—: BFAEF 1 T EIM AL, KAVINA, SpaceX 54 FiT F A GRAB K ITE, W ah /T ik W5
Fto

B AXARA:

Bk BRI, BEEN AARY . BAFgE. FaRD. SR R P AE, MG, EBAR
AAAH, BB, AR, mBILEF,

KArs BIRAA RIKAE AR ARIE, B W, JBRREF.

L2 fmge, TEZE, SN, 2w, LEHIN BEAR MXEE, PHEZR., SHEE.
FE L@, HEAE REEE, MREE, AT, EEAR, B e T RAMR, BFERF.

KEZHN : B F XA, BHAEXF.

3D 4rep: REEHA. WEAHL, BRI, BARE,
bt im
B Akt Bl R HOR R A R A U K TR KR AT Ko

Px ARG — R 47 5 9 1



&l £ JiE 75

SINOLINK SECURITIES

47 Ak B 4R
s

HEBF
—. SpaceX B2 5 £ B3R B AT R T e 3
o AR AR 7
TR TR e e e e e e e e e e 7

K& B F
BE 1. DATLTHREEE GRB” BAERIKZINEAT 3
Bk 2 DA REEAREIARAGEFMEAG—FFRREZRER 3
BA 3. DA R TR K B IR 4
W&k 4: SpaceX Wi B 7 LB B JE . . 5
BA 5 DAL TA BT 6 BB KA 5
B & 6: 2023 5 F A FAhik Ak d e A e 6
BE 7 NVERSMK 2022 F/EE 2025 & IKIE R .« o e 6

Px ARG — R 47 5 9



&l £ JiE 75

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

—. SpaceX $EZ5XEEEEETXANZATE

SpaceX ¥ A2 5 LE BB A TAAMBAER. RIBEI RV ZIRE, L7 LM T 49 SpaceX
BEATFNE XA, EEALSLZEEGR—RAELHGRBEZR, ALETES. g E1LAA
WK, ZHELCT 2 AmEHR, XARN)FHTEF. ERRDHLETLELIR
A LR BAALIAIR, AFEE DI AL R TME S 3 —F, stE AR, DL
B RAF 1A B e GHiE 1 CEAIKRE FIUA 9 ILERNL T Z—. SpaceX 5 xAl &
A5 AT AR E I, XRAYPSAANER, BRATF L AHEBEBER, THETIELSES
F AR AR R AN,

BRSMERFZINES, DAL 2 A 16 B EETBIRT 6 X kF: “BHMKET, Lk
HIRATHL, AREEITALEAR 50 o AR KL R, 7 BARBEsh A BRI £ T .7 SsbdT, Birk
BTt B AR T RS E B IR 4N, LR SpaceX 49 ARAK EAES LG, BHEE S
KA EAR, EHEAEALK 160 NMNE R, R A ZATIH, i 1000 7 & EE A P RAES
ik B BEN RS

BEL: Bt EELE R HEHRKZIZELT

Elon Musk & B oo
@elonmusk

Starlink is awesome. Great bandwidth and low latency anywhere on
Earth.

And soon off Earth.

9 Steph Smith & Bl @stephsmithio - 10/)\B¢

The difference between standard in-flight wifi and Starlink is insane. Surprises
me every time that it just *works*

Our kids are going to think it’s crazy we ever couldn’t connect in the skies
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While launching Al satellites from Earth is the immediate focus, Starship's capabilities will also enable operations on other worlds. Thanks to

advancements like in-space propellant transfer, Starship will be capable of landing massive amounts of cargo on the Moon. Once there, it will be possible
to establish a permanent presence for scientific and manufacturing pursuits. Factories on the Moon can take advantage of lunar resources to manufacture
satellites and deploy them further into space. By using an electromagnetic mass driver and lunar manufacturing, it is possible to put 500 to 1000 TW/year

of Al satellites into deep space, meaningfully ascend the Kardashev scale and harness a non-trivial percentage of the Sun’s power.
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Elon Musk & B4 &
@elonmusk

To be clear, we are still going to do Mars. | don’t
think this change affects the time to a Mars city
being self-growing by more than 5 years and it
might turn out to accelerate Mars.
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S1. Satellite Information
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centers. Launching a constellation of a million satellites that operate as orbital data centers is a
first step towards becoming a Kardashev Il-level civilization—one that can harness the Sun’s full
power—while supporting Al-driven applications for billions of people today and ensuring
humanity’s multi-planetary future amongst the stars.

SpaceX is designing its satellite system to accommodate the explosive growth of data
demands driven by Al, machine learning, and edge computing, where processing needs are already
beginning to outpace terrestrial capabilities. To deliver the compute capacity required for large-
scale Al inference and data center applications serving billions of users globally, SpaceX aims to
deploy a system of up to one million satellites to operate within narrow orbital shells spanning up
to 50 km each (leaving sufficient room to deconflict against other systems with comparable
ambitions). This system will operate between 500 km and 2,000 km altitude and 30 degrees and
sun-synchronous orbit inclinations. SpaceX plans to design and operate different versions of

satellite hardware to optimize operations across orbital shells.
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Starship launch in 6 weeks
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