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Projected Income Statement

(In Millions of USD)

2018
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Rating

Buy

Target Price: $35.37
Current Price: $20.64
Upside: 71%

12M Stock Price

A 7tE A

540,00

$12.64B

Balance sheet data (MRQ)

Equity
PBR
ROE

$2,363M
5.91x
-2.40 %

Earning data (TTM)

PER
12M EPS

Net Income

-20.12x
-$1.15
-$559M

Revenue 1,838 4741 2,583 747 1,185 2,266 7299 12,898 20,566 28,832 41,118 58554 82,102 113,509 154,630 211,582
Revenue YoV (%) 157.91% -4551%| 4049% 6022% 569.31%| 182.58% 76.70% 5945% 4020% 4261% 4240% 4021% 3825% 3623% 36.83%
Cost of Revenue 1,705 4,439 2,363 650 1,027 2,064 6578 11,786 18695 26084 37,118 52672 73,563 101,165 137,288 186,420
Gross Profit 133 301 220 97 159 202 722 1112 1,871 2,748 4,000 5,882 8,538 12343 17,342 25,162
GPM (%) 7.26%  635%  851%| 13.00% 1339% 893%| 989% 862% 9.10% 953% 973% 1005% 1040% 1087% 11.22% 11.89%
Operating Expenses:
Sales, marketing and operations 196 384 195 69 97 153 524 881 1332 1,765 2,372 3171 4,156 5344 6,732 8,463
General and administrative 72 113 153 222 191 90 593 233 273 313 353 393 433 473 513 553
Technology and development 28 51 58| 51 24 27 130 164 199 234 268 303 338 372 407 442
Total operating expenses 297 549 406 342 312 27 1,247 1,278 1,804 2312 2,993 3,867 4,926 6,189 7,652 9,458
Operating Profit/Loss (164)  (248)  (186)| (245)  (153) 68)| (525)  (166) 67 436 1,007 2015 3612 6155 9,690 15,704
OPM (%) -890%  -523% 7.20%| -32.75% -1289% -3.02%| -7.19% -129%  032% 1.51%  245%  344%  440%  542%  627%  742%
Derivative and Warrant FV Adj. -18 -6 -26| -15 24 3] 12 0 0 0 0 0 0 0 0 0]
Loss on Extinguishment of Debt 0 0 n 0 0 0| 0 0 0 0 0 0 0 0 0 0)
Interest Expense 60 110 68| 1 16 44| 115 236 427 560 747 995 1,304 1,687 2,149 2,751
Other Income - Net 3 12 4 1 1 52| 54 0 0 0 0 0 0 0 0 0]
Income / Loss Before Income Taxes (240) (351) (287) (270) (144) (56) (574) (401) (360) (123) 260 1,020 2,308 4,468 7,540 12,953
Income Tax Expense 0 0 0] 0 0 0| 0 0 0 0 58 228 515 996 1,682 2,889
Net Income (240) (352) (287)] (270) (144) (57), (575) (402) (361) (124) 202 793 1,793 3,472 5859 10,065
NI to non-controlling interests 1 2 0] 0 0 0|
NI to common shareholders -241 -354 -287, -270 -144 -57, -575 -402 -361 -124 202 793 1,793 3472 5859 10,065
WA Shares outstanding (diluted) 78564 79977 109,301| 565381 588374 603,389 612,610 612,610 612610 612610 612610 612610 612610 612610 612610 612,610)
[EPs (G07) _(442) (262 (048) (024) (009) (094) (0.66) (059 (020) 033 129 293 567 956 1643

Ownership

SVF Excalibur Ltd.
Khosla Ventures

Al LiquidRE LLC
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12.8%
8.0%
6.0%
5.6%

SMIC Research Team 4

BY 437
B 437
44 7|
44 7|
44 7|

Az
MY
A%y
ot
e




Opendoor Technologies, Inc. (NASDAQ: OPEN) Nov 20, 2021

Intro

"Software is eating the world” — Marc Andreessen, 2071
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3. Why iBuying, Why Opendoor
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(THel: Ed) Cost Rate
Home price 200,000
Broker commision 13,750 6.88%
Seller concessions 3,750 1.88%
Closing costs 3,750 1.88%
Home renovation/repairs 2,500 1.25%
Double mortgage 2,500 1.25%
Moving costs 1,259 0.63%
Staging 2,100 1.05%
Home warranty 936 0.47%
Total cost 29,630 14.82%
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1) iBuying A|EQ| 7|& TE F HE FO| £
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S7t510] 2030EMX| ¥t =S BHESHALY.
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SAfol e BOj BE ASPE O1F T ATl 14 430| ASECE 0F FY AF
o IR P 45 JIZE 20| o0, So| 2o MM HStE/QAch ALt
olzf3t J|ETt XIS HOE PSR YM, B4H FHOEF 1040HRE S B W
Mot 45E2S ASEHO ASPE EEOACH

20



Opendoor Technologies, Inc. (NASDAQ: OPEN) Nov 20, 2021

(In Millions of USD) 2018 2019 2020 1Q21 2Q21 3Q21 2021E  2022E 2023E  2024E 2025E 2026E  2027E 2028E 2029E  2030E

Revenue 1,838 4,741 2,583 747 1,185 2,266 7299 12,898 20,566 28,832 41,118 58554 82,102 113,509 154,630 211,582
Revenue YoY (%) 157.91% -4551%| -4049% 60.22% 569.31%| 182.58% 76.70% 59.45% 4020% 42.61% 4240% 4021% 3825% 3623% 36.83%
iBuying Revenue (only from home sales) 1,718 4,430 2,414 698 1,107 2,117 6,822 12,044 19,186 26,871 38,278 54,444 76,238 105,251 143,157 195,187
Average Selling Price (In Thousands) 230 236 244 283 318 354 354 376 399 423 441 460 480 500 522 544
Homes sold 7470 18,799 9,913 2,462 3,481 5988| 19264 32,056 487130 63,533 86,778 118345 158,896 210,334 274,306 358,602
Agent Fee 103 266 145 42 66 127 409 723 1,151 1,612 2,297 3,267 4,574 6,315 8589 11,711
as % of iBuying Revenue from home sales 6.00%  600%  6.00%| 600% 600% 6.00%| 600% 600% 600% 600% 600% 600% 600% 600% 600%  6.00%
Closing Cost 17 44 24 7 1 21 68 131 229 349 543 843 1,289 1,943 2,884 4,684
as % of iBuying Revenue from home sales 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.09% 1.19% 1.30% 1.42% 1.55% 1.69% 1.85%  201%  2.40%

4. iBuying, THZ7| HES dAE = ASW?

4.1. SA2| iBuying®l CHet E£XpXIE2| 25

EXAHEL FUFY  MEY SAfS BUNOl 4T HMUNT 2RI, XA iBuyingdl G 22
Hsg 23 22 4 Ut SAE 48, 28 Mo TS NF 51 W2 O1XOE HXLAS 29
Of 37| WRO|Ch SRS FHUYY| WSO Wt SAfSl MX oA A7 WSH A
o= Mzsty| et
SMel 4BE FU o MM SAle Fol A WEA YIUL M EY 2 FYNFY 5 HE
Aol s HES o of7ls EXXHE HA EXCL 121 0|58 2 JFEZel A4oz FHHI|
2 77| SIEHE MEEBA SAISl 40| SRIAL HHEY HOR o5,
SAE RIZ UE SAOF ¥ LBIsHE EXAIES| P 2 S0IM CHga Zo|
Yag 4 Ao

2 BolMel 23 T 9g 7IE32 AMOl 0|F FY AT JIHE A HOMN Sl ©I|He
=
=

1)
7Hx| 4ES Mg Ao|ct

2) Y AL & 2HO| Y& AWOID, Buying2 IO 02 HSHS AY

+ gig oot
FHEEL Hole J2Lt o2 2E MM COHE BABRCEK AZGE MES HIE 0|F
5 MES 38 OfNX ¥ Ao HUL. WelH $Y [2l-pAlINE SNl UEUA ou

30 oY
oo oy

Feigy| 2ol A, BIINERIIY 0F FHUZY| HY S8 UM S0M Az

o EXAIS S| 22{7h 2YSHA| Qs S E€ Ao|Ch

7|Ef nFHIE Melotn HEEH, SAte] 282 (FH A Y o) * (FY APz
UESHA 7Y + UMt A2(2 SAE el MoM =8 Z2f AY OiEls
Contribution Margin 2 &1 Unit EconomicsE 2[5t RUCH FEW e AT Opxliat
TE N Aol HHA FF0F ot= FEFY| Hae O 2Lk
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SAS| FE AHE AY W BRe S $27t S29| MECHH, 4%2| ©A Hefgk stet
O &0t SAtE QO MWHIIZE /X == UCL [34.2]0M2 Q =F +=2[0f 25t
M SAts 2 109 ZH AEA 30% O|del SEE H{S0| SCHEICE MA Aol

He Mol SAS BRE2 RAIECHD 7HESHH, AZE 4%e| HH| HefE 50| %
OlotE 1.3*0.96=1.248, SAt= oF 24.8%2| Q d&0| 7}s3tCt.
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o710 F=7}M 22 Opendoor Home LoanO|2ts FEHEELIfE AMH|A, FE HH 5 &
WEES S FHES FOiSte O|8XAEE ST FI7I MHAE 7iE Fof AUCE

ot F87|AXMY XIS LT 2~3%7tEe =8 E =F 5L
=

AN "Rt WMot

5. Valuation — Peer PSR & PER Method

5.1. Revenue £
Revenue= 1AM =" 2030E7HX[ Q] +=X|E XN E|FALCL.
5.2. Cost of Revenue £H

SAHE  Contribution Marging 7|E22 $dg #eElstn Ao, '.=_F7|1"22
4~6%, BSHI|HM2EE 7~9% TE0UA Contribution Margin0| §X|& A
UL} [M2tA Contribution Margin@ 258E| Gross Profit Marging Y43 Cost of

RevenueE F’d5IRALH.

Gross Profit = Contribution Profit + (Selling Costs + Holding Costs) 0|22 & Zto| =7
= 288 F=FOM |XECHL HNE 1Q0FEH 3Q217tX| Gross Profit Marginit
Contribution Margin AtO|Q| HEEAE 243t ALt R-square 092552 &2 HEUHES
golgt == UACH FHHQl MH2|H A2 Gross Profit Margin = 0.83 * Contribution

Margin + 4.5%0|0{ siT AlS 0|83t0f Gross Profit Marging A4S 3 UL

Il

Contribution Margin2 X|gE2 FHENFRACE Ol nefot W= CHZo| & 7HXA|O|Ct

1) MEFHQI 2 DA|Z Ms A 9

I_I__ll_

S71E Mu|A E7j0) 2 O S
2) SAL9| iBuying MHIATL ST X|20| AES 0|

BakE Azt

12 BASF7| sl MX Base Contribution Marging HEHZ HH|FAon, st
FX|= 2022'4 5.0%0A 20303 8.0%7HX| HIHXM=2 F7ISCtD JPHSHRCE

2)= SAIE B8 XIFoMel AMH|A 7|Zto] ZO AT 0= HO|HS| ¥0| S7t3l
siE XIgof ot 2n2|EFe ds0] 7M1, ofof wat opxlo] SMECH= HE e
ot Z40|Ct. O] F Contribution Margin =80 £tF35t7| /s Of siOtCh ZF X[ S AMH[A
AlZH Zdat A J|E 1~2d 7 3~7d 7 79 O|H2 =2 L0 Fom, ZF AE0A e
e H|E2 12{sl Weighted Average Contribution Margin2 A& QICH o|Lf Zt
J&E4 Contribution Margin2 Base Contribution Margin CHH| -1%p, 0%p, +1%p O|LCt.

flel 7HdE 2HE MEE HEE GPM

rlo

Ctgat ZCk
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Base contribution margin 5.0% 5.3% 5.6% 5.8% 6.2% 6.5% 6.8% 7.2% 8.0%
Years passed since launch
1~2 yrs 17.27% 7.95% 2.09% 1.34% 0.97% 0.63% 0.35% 0.16% 0.09%
3~7 yrs 66.40%  54.96%  4222%  49.78%  43.62%  34.54%  12.60% 8.52% 6.26%|
7 yrs + 16.33% 37.09% 55.69% 48.88% 55.42% 64.84% 87.05% 91.32% 93.65%
Weighted Average CM 4.99% 5.56% 6.09% 6.32% 6.71% 7.13% 7.71% 8.12% 8.94%
GPM (%) 8.62% 9.10% 9.53% 9.73% 10.05% 10.40% 10.87% 11.22% 11.89%

2ol GPM FHX|E BtHTE 2030 7HX| 2| Cost of Revenues CH2 It ZHCt

(In Millions of USD) 2018 2019 2020 1Q21 2021E  2022E  2023E  2024E 2025E 2026E 2027E  2028E  2029E

Revenue 1,838 4,741 2,583 747 1,185 2,266 7299 12,898 20,566 28,832 41,118 58554 82,102 113,509 154,630 211,582

Revenue YoY (%) 157.91% -45.51%| -4049% 60.22% 569.31%| 182.58% 76.70% 59.45% 4020% 42.61% 4240% 4021% 3825% 36.23% 36.83%

Cost of Revenue 1,705 4,439 2,363 650 1,027 2,064 6,578 11,786 18,695 26,084 37,118 52,672 73,563 101,165 137,288 186,420

Gross Profit 133 301 220 97 159 202 722 1,112 1,871 2,748 4,000 5,882 8,538 12,343 17,342 25,162
GPM (%) 726%  635% < 851%| 13.00% 1339% 893%| 989% 862% 9.10% 953% 973% 1005% 1040% 1087% 11.22% 11.89%

5.3. Operating Expenses 37

1) Sales, marketing and operations: Broker commissions, Resale closing costs, Promotions
S0 Zethl= =0[L) MEH oz DjE0 HsEl= HIEO0|H, O S S2 M2t
SYEUM Z2 FHE EY A2 o522 ojFE CiH| HE0] 2030'A7MX| 4% =
Fo2 HTH ZaoCHD IPESHALCE

2) General and administrative: Salaries, Stock-based compensation 50| Z& | gZ0|
Ch. 1H210f| LIEME 2 E2o| H|E 452 ¥ [ME Stock-based compensation2| &
3|M H[gof m2 HOo|H, 2022HFEE 2018E~2020 X[ A&E0| FX|ECtD 7t

otALE

3) Technology and development: &2 AZEQ0 ds M0 X|&E&l= HE0[O,

oo
Internally developed softwarel| 722 12id F=ESHRULE

(In Millions of USD) 2018 2019 2020 1Q21 2Q21 3Q21 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

Revenue 1,838 4,741 2,583 747 1,185 2,266 7,299 12,898 20,566 28,832 41,118 58554 82,102 113,509 154,630 211,582
Operating expenses:

Sales, marketing and operations 196 384 195 69 97 153 524 881 1,332 1,765 2,372 3171 4,156 5344 6,732 8,463

as % of revenue 70.68% 811% 7.54% 9.24% 8.14% 6.77% 7.18% 6.83% 6.48% 6.12% 577% 542% 5.06% 4.71% 4.35% 4.00%

General and administrative 72 113 153 222 191 90 593 233 273 313 353 393 433 473 513 553

as % of revenue 3.94% 2.39% 591%| 29.72%  16.08% 3.98% 8.12% 1.80% 1.33% 1.08% 0.86% 0.67% 0.53% 042% 0.33% 0.26%

Technology and development 28 51 58 51 24 27 130 164 199 234 268 303 338 372 407 442

as % of revenue 1.55% 1.08% 2.25% 6.78% 2.06% 1.20% 1.78% 1.27% 097% 0.81% 0.65% 0.52% 041% 0.33% 0.26% 021%

Total operating expenses 297 549 406 342 312 271 1,247 1,278 1,804 2,312 2,993 3,867 4,926 6,189 7,652 9,458

5.4. Interest Expense, Other Income/Expenses 8

Derivate and Warrant FV Adj, Loss on Extinguishment of Debt, Other Income — Net2 gt
2|8 FHO| 27tsstE2 022 X2[SIRULL Interest Expenses SA7F T S ¢
ot 3 S R E Revolving FacilityE O[8d] XESIEE DjE0 ASkl= H|IEO[CH
Revolving Facility@| O|AtE2 7|2 XAta o S0 w2t 7tHA0|H, ez i
HE0| S7rdoll et ojxte2 Ha FME BEY A2z OYECt WatA iE iy
HIE2 2siole 1~387|9 HRXE M8t n, 2022t 2023EH0= 7|EF2
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(In Millions of USD)

2024E

7HSSHAULE.

2025E

20

26E 2027E  2028E

Nov 20, 2021

2029E

Derivative and Warrant FV Adj. (18) ©) (26) (15) 24 3 12 0 0 0 0 0 0 0 0 0

Loss on Extinguishment of Debt 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0]

Interest Expense 60 110 68 1 16 44 115 236 427 560 747 995 1,304 1,687 2,149 2,751

as % of revenue 3.29% 231% 2.62% 1.47% 1.34% 1.92% 1.58% 1.83% 2.08% 1.94% 1.82% 1.70% 1.59% 7.49% 1.39% 1.30%

Other Income — Net 3 12 4 1 1 52 54 0 0 0 0 0 0 0 0 0]
5.5. Income Tax Expense F%

L & = = =] Fol ot

SAts X A HAE 7[E F0[22 YRMHEE0| Aol US| G ACH UhEtM

EBT7F MA MEIE QXS 7|ZHK|= QB HQIMES 2018HREH 20204 7HK|2 B

. . . o L - o= o =

oA 2 g5t en, S Hest 0|20|= 2020E Ol Ho RREAMER 223%E

(In Millions of USD)

Mo ALt

2025E

2027E

2028E

Income / Loss Before Income Taxes

-240 -351 -2

87

-270

-144

-574

-401

-360

-123

260

1

,020 2,308

4,468

7,540 12,953

Income Tax Expense 0 0 0 0 0 0 0 0 58 228 515 996 1,682 2,889
Effective Tax Rate (%) -0.16%  -0.07% -002%| -003% -0.13% -058%| -008% -0.08% -008% -0.08% 2230% 2230% 2230% 2230% 2230% 22.30%
5.6. Projected Income Statement
= = X35 H [ o
XI27tX|el =HK|E Fetst 2030A7X| 2| Projected Income Statement= CHS1b ZC,
o o D 018 019 020 Q Q Q 0 0 0 024 0 026 0 028 029 030
Revenue 1,838 4,741 2,583 747 1,185 2,266 7,299 12,898 20,566 28,832 41,118 58,554 82,102 113,509 154,630 211,582
Revenue YoY (%) 157.91% -4551%| -4049% 6022% 569.31%| 182.58% 76.70% 5945% 4020% 42.61% 4240% 4021% 3825% 3623% 3683%
Cost of Revenue 1,705 4,439 2,363 650 1,027 2,064 6578 11,786 18695 26,084 37,118 52,672 73,563 101,165 137,288 186,420
Gross Profit 133 301 220 97 159 202 722 1,112 1,871 2,748 4,000 5,882 8,538 12,343 17,342 25,162
GPM (%) 7.26% 6.35% 851%| 13.00% 13.39% 893% 9.89% 8.62% 9.10% 953% 973% 1005% 1040% 1087% 11.22% 11.89%
Operating Expenses:
Sales, marketing and operations 196 384 195 69 97 153 524 881 1332 1,765 2,372 3171 4,156 5,344 6,732 8,463
General and administrative 72 113 153 222 191 920 593 233 273 313 353 393 433 473 513 553
Technology and development 28 51 58 51 24 27 130 164 199 234 268 303 338 372 407 442
Total operating expenses 297 549 406 342 312 271 1,247 1,278 1,804 2,312 2,993 3,867 4,926 6,189 7,652 9,458
Operating Profit/Loss (164) (248) (186) (245) (153) (68) (525) (166) 67 436 1,007 2,015 3,612 6,155 9,690 15,704
OPM (%) -890% -523% -7.20%)| -3275% -12.89% -3.02%| -7.19% -129% 0.32% 1.57% 245% 344% 4.40% 542% 6.27% 7.42%
Derivative and Warrant FV Adj. -18 -6 -26 -15 24 3 12 0 0 0 0 0 0 0 0 0
Loss on Extinguishment of Debt 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0
Interest Expense 60 110 68 11 16 44 115 236 427 560 747 995 1,304 1,687 2,149 2,751
Other Income — Net 3 12 4 1 1 52 54 0 0 0 0 0 0 0 0 0
Income / Loss Before Income Taxes (240) (351) 87 (2700  (144) (56)|  (574) (401) (360)  (123) 260 1,020 2,308 4,468 7,540 12,953
Income Tax Expense 0 0 0 0 0 0 0 0 0 0 58 228 515 996 1,682 2,889
Net Income (240) (352) (287) (270) (144) (57) (575) (402) (361) (124) 202 793 1,793 3,472 5,859 10,065
NI to non-controlling interests 1 2 0 0 0 0
NI to common shareholders -241 -354 -287 -270 -144 -57 -575 -402 -361 -124 202 793 1,793 3,472 5859 10,065
WA Shares outstanding (diluted) 78564 79977 109301| 565381 588374 603389| 612610 612610 612610 612610 612610 612610 612610 612610 612610 612,610
EPS (3.07) (4.42) (2.62)] (0.48)  (0.24)  (0.09)[ (0.94) (0.66) (0.59)  (0.20) 0.33 1.29 2.93 5.67 9.56 16.43
5.7. Valuation Method % Peer M7 =2|
. L = o
&A2| Valuation MethodZ2+ Peer PSR & PER MethodS 41733} R1Ct.
= H L (@] A e = =E ols ko)
SAHE BuyingOlets MEE HIZLA RES S1 02 FY AN T, A
ofo o] L = Cc A S| . .
X 192 X ZX| %2 7|YHO|Ct SAtE X3 S| +9d SHHECIT jBuying A%
3 =] oL 3 2 9|s [= =0 = C =0
o gl X HFRE HEE fe Y GFo| YIStn QA= THAIOIH, Ofof w2t miEY
2 7|8 =712 5l= =S T}CHS
= 7IE_E FAMe HE FIIE 4ESs 20| HMAESICD TESIICH O2|1 AR
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ojzf E7|=0|YS 7|E2E 2 PER Valuation Z3tE 74 HAlZ ZAO[LC}

SAtE Buying & W ERE2 19 7Ig0lH F2 Fd™XAEs Zillow(dHMM= EE),

Offerpad, Redfin 50| QUCt 12{Lt Zillow?t Redfin2 2}Zt 24 HM 230l 227

2IX|7} F AtHo|E2 FAIQ| Peer2 HESIX| QACh Offerpad iBuying AFZ0| 3O

Lt, SAtte] 2 Xo|7F 31 23 9 HHs| FET F7t s|2EL2E HESHX| Z5t
=

HOOZ OfferpadE HIohs 22 AZH FWE 222 4 AUCh

C
IR A 2= 202098 7|F 2 9919 = AXp A2l 45810 5L, FHE H|CY
Aol 5t |F& A E0| mHHIIEO RUCts EFEZ X|HLE Carvanas O] A|ES ¥4
57| I8 FnXE =M™ Ojet £ Ko W

If Carvana YAl ALEX} HIOJH, Z14 =2 o|F 52 HIst Ydn2|ES &8 51

At 7tHe APESiC

— —

ko

Carvanat SAQb Hlw Al CHE 22 FAES X[L|EE Peer2A HHESICHD TGS

1) Teol DAt EXE FEdfF= EMFO0[ oLzt HFE OjR/ON=A7t ElChs

2) 22t FE AE, AKX AIF 7| HE0| =E50f len 0|8 X azlstr| 28
12|15 g8elttes

3) HOjY Al 2Rt daS =2ESP| /5 tin2el FME =Esitt=

4) M2 H=LA 23S M =3 AIE W /e 19 A28 =251 o= F
5) oA B HAt oEHZ 2y 980 FJote Utt=

H20| Carvanas 20174 AMAE|Qooz Ansh & Q= FJIO| AlA

Jd2|1 Carvanall F7F FA| OiEAHof ZsHA HESECH= AS = AAL 0, 0
= PSR MethodE &3l SAS| 7HX[E Aot AO| HEYS ALESCL
23 5-1. Carvanadl H2 39 7 57t 30| U 0EY (EH9l: ek g3, 22
$4,000.00 $400.00
$3,500.00 $350.00
$3,000.00 $300.00
$2,500.00 $250.00
$2,000.00 $200.00
$1,500.00 $150.00
$1,000.00 $100.00

$500.00 $50.00

$0.00 $0.00

Sales ——Price

Z=X: Nasdag, SMIC 4§
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5.8. Target Multiple 4% %! Valuation

Target PSR Multiple2= Carvana2| TTM PSR 2.10x& 20% QI%t 1.68xE MESIRACH
golo| 2= Chgat &Lk

PSR Multiple®f] &S 0O[X|= A2= 1) EZIStA Q= AMEe 37| 2) 0jEAHe| d
5K 3) g% HE 27 S8 HRYE e +48S &2 & ALt FE A Al
ol f27F 9 172 FHE SAK A Algel of 01 =E2of H|si 178f olg
AlZolgte FOM 1)2 SAtel Multiple 25 R9210|CE O2{Lt & BEaM FHO| =2
M SAS| &= EY HEEO| Carvanall HEY HEEELC Fo0, OHEIQ 7HM &
L )

o
Al OY ZHoZ ECHE|B 2 2) 3)2 Multiplel)

12 5-2. Carvanall %2 74 7t AX (SHSl: uHaE SHay)
Revenue 41.7 130.4 365.1 858.9 1,955.5 3,939.9 5,586.6 10,887.6
YoY(%) 212.71% 17998% 13525% 127.67% 101.48% 41.80%
Gross profit 0.2) 1.8 21.1 709 201.1 509.7 796.8 1,659.8
GPM(%) -0.48% 1.38% 5.78% 825% 10.28% 12.94% 14.26% 15.24%
Operating Income (15.1) (35.3) (89.5) (155.3) (220.7) (272.5) (332.4) (98.4)
OPM(%) -36.21%  -27.07% -2451% -1808% -11.29% -6.92% -5.95% -0.90%
Net Income (15.2) (36.8) (93.1) (62.8) (55.5) (114.7) 171.1) (109.1)
NPM(%) -36.45%  -2822%  -25.50% -7.31% -2.84% -2.91% -3.06% -1.00%

ZX: EDGAR, SMIC 4&!

OFF| iBuying® #7| EHAH|O| HIELIAR, MA| e Az AIFOIA iBuyingOl Yott
S BHEZ 4 ASK|O| f3t OB OFF AHOIN FEB HAEHK UUCtD B
C

| o
CHotCh m2tA SXf AFoAM 2T 0lECH: &l 200 B FE A2z Eof

-

PSR Method (2022E)

2022E Revenue (In Miilions of USD) 12,898
Shares Outstanding (In Thousands) 612,610
Sales Per Share 21.05
Target PSR Multiple 1.68x
Target Price 35.37
Current Price 20.64
Upside 71%

X|27X|e| =0l =35t BEFI} $35.37, STt $20.64, 450 71%2 EX}
o|A BuyE HNA|BtCE,
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PER Method (2026E)
2026E Net Income (In Millions of USD) 793
Shares Outstanding (In Thousands) 612,610
Earnings Per Share 1.29
Target PER Multiple 21.42x
Target Price 27.72
Current Price 20.64
Upside 34%

Jz2|3 SAte| 2026E EPSO| Carvana2l 2026E Fwd PER Multiple 26.77xE 20% &Qlst
21.42xE HMEJWS M| Valuation AE FIIHLZE HAISHH, oM 4E5HH2 34%

OfLf.

6. Appendix

6.1. 7|=0] XE3ME Fo| TIY ECEH

a3 6-1. 7|0 HEHE Fo| T 2EHY (2022 ~ 20304)

EF Y
— = e o4 s e [ [ 20238 20246 205t 20268 2027 20266 20298
Freom (7] 5005 S0 = T oo 3 T =T Eze e
izona Tucson Tonese 1 : s 67% oz 122% 157% 200% 2s2%
prescott 25 2219 6% 7% 525 122% 157% 200% 2%
uma a3 s 21 son 575
Dali-rort o 250858 25050 2 03 121% Tasw 2z 205% 0%
n Antorio prives 350 37 b 7% % 2% To2% 204%
Houston 739051 73505 o7 o4 106% 120% 157 192% 2%
Toxas AusinF ) 7914 915 6% 62% 102% 126% 155% 150% 22%
een 577 4558 7% sax% T4 985 127 To2% 2045
Corpus Chis 9957 8556 7% sin ” om% 27 162% 4%
aheston 125050 12508 3 san 7%, Yy 127% 162% 204%
o Farta (257 o152 56T 03 =3 3 3 Tz % %
an 9927 prey 0%
p— s veges e 16 053 753 53 3 @ 259% 2%
o 102700 1020 0% 1% o7 129% e 21 260%
Grindo TTsaTs 1156 So% 700 5% Toow 5 Tow Tosn
0621 13062 s1% 6s% E T03% 126% 158% 104%
Jacksonille 30532 3093 s 73% 91 1% 1% To6% 202%
o s07s6 sors s2% ao% 6o [y 1050 139% 175%
Forida i Lauderdale 78509 7851 2% % 6 s Tos% 135% 175%
o yers 36561 3650 s ao% 6o oex T05% 139% 7%
am beach 3340 a2 aox 6o ey Tos 1% 175%
Ocls 8026 1e03
Vero Besch 02 b
Raloigh( 1 o775 677 o 7% 7 £ £ =
Charore 308512 30851 T76% 2% 2s6% s09% 1% s
North Carlina Greensboro w2 o2 o7 124% 7% s 202% 367% 5%
chevile 35652 3565 o7% 1% 7 zon 292% 367% %
i so121 sor2 o7 1240 7% o 202w 367% 5%
Noshile( £7 9861 77506 Go% B0 Too% T2z Tas Tot 220
Tennesse xnonile 02 6253 ey 3% oz% 1080 1% 163% 202%
Chot G564 6256 4% s Te% Y 125% 1570 106%
Sacramento( 57 25t 3 60% 7% S5% % 53 3 Z2%
‘ 75816 752 s6% s Toa% 129% 155% 195% 238%
Los Angeles 2225366 222557 se% 2y 94 s Tasw 1o5% 20%
San Diego 04052 w0405 aox 6% 6% o5 125% 175% 218%
Greanwile 206754 w675 ao% so e 105 1% 7% 2%
Vodesto 71199 7120 ey 6o vy 105 1a9% 175% 210%
Stockion 53957 5356 pry Py by Tos 130% 175% 218%
Calformia Redding 35322 353 [E S 200 0%
Oakiand a6am s 2% 0% co% ss 1% 187% 203%
Haford e 1757 X
Viala a8 A 0 28% 6%
eakerstied 12269 12269 7% 24 4% 7% i3 Tos% 2%
Ventura 199632 19963 a2 pres 66% a5 125% 187% 203%
Ovange Courty srasis s7065 2% 0% s6% o5% 139% T07% 243%
i Cenro 1239 2%
Winnersota | Mimeapols 75 Toiers Toaer 73 T 5 o Py ST o1
Denver5 ] 2705 Z7580 T 2 Ie% 53 S7% To% B5% T0w% 23 T Toa% 7% 79
Colorado Springs 185025 18502 [ 21% 4% 45% 8% 50 117% 148% 187% 23%
Colorado Fort Colins a4t 656 Doe 31% 5% 10% 6%
Grecly 36316 e 20% 200 6%
Boulder 52057 5206 92% 1% 196%
— Fortng B 5708 5% 2% 7%
9" Salem 63,463 6,346 4 6.0% 72%
SR ke oty 29528 2553 Tozx Z06% Z55%
e Ogden 28304 260 21
Prove-Orem ssas? 665 5% o7 153%
o SoseEs) 3575 iw o 7%
po— it Lot 367688 S0 Task To% 24T
ansss iy 76 177 iy 104% 257%
oo [ Ohoma yFEy EE] Z213 Task 5% 27
i 228206 a3 120% 7% 2%
PO ) S48 So0 Task 5% 7%
R 154777 15478 0% 155% 212%
o Simingham EE) Somn s o 7%
Marghia 140015 1a005 Tos% 155% 212%
o TTpoisEE) 255590 7559 i o 2%
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d8 6-2. M TES= Fo| XY 2EEW (2022 ~ 2030'd)

a7 8y [
2022 2023 2024 2025 2026 2027 2028 2029 2030
= EA 100K~750K & £ | A7t B F
New York City 2,210,104 221,010 1.4% 3.6% 67%  106%  155%  212%
New York
Buffalo 60,502 6,050 o 15% 0%  74%
Hlinois Chicago 1,044,788 104,479 1.4% 3.6% 67%  106% 155%  212%
Springfield 39,731 3,973 [ 09%  21%
. Philadelphia 542,075 54,207 1.4% 3.6% 67%  106%  155%  212%
Pennsylvania )
Pittsburgh 91,779 9,178 1.0% 21% 52% 97%  153%  22.3%|
Wisconsin Milwaukee 338,599 33,860 1.7% 43% 81%  128%  186%  25.5%|
Columbus 330,428 33,043 1.7% 43% 8.1% 12.8% 186%  25.5%
Ohio Cincinnati 113211 11,321 1.7% 43% 8.1% 12.8% 186%  25.5%
Canton 10,093 1,009 1.3%
Cleveland 63,213 6,321 GEA  15%  30%  74%  14.0%
MaryLand Baltimore 318,548 31,855 1.7% 4.3% 8.1% 12.8% 18.6%  25.5%
Rhode Island Providence 257,202 25,720 1.0% 2.1% 5.2% 97%  153%  22.3%|
. Albuquerque 232,775 23,278 1.0% 21% 5.2% 97%  153%  22.3%|
New Mexico
Santa Fe 59,051 5,905 o7 8% 36%  89%
Seattle 220,547 22,055 1.0% 21% 52% 97%  153%  22.3%|
. Tacoma 86,958 8,696 1.0% 2.1% 52% 97%  153%  22.3%|
Washington
Spocane 72,946 7,295 1.0% 2.1% 52% 9.7% 153%  22.3%
Kennewick 28,750 2,875 1.1% 2.6%)
Washington D.C. | Washington D.C. 206,489 20,649 1.2% 2.5% 6.2% 11.6% 18.4%
Massachusetts Boston 192,710 19,271 12% 2.5% 6.2% 11.6% 18.4%)
Nebraska Omaha 170,552 17,055 1.2% 2.5% 6.2% 11.6% 18.4%
. New Orleans 158,553 15,855 1.5% 3.0% 74%  14.0%|
Louisiana
Baton Rouge 85,742 8,574 1.5% 3.0% 74%  14.0%|
Lexington 131,077 13,108 1.5% 3.0% 74%  14.0%|
Kentucky o
Louisville 90,830 9,083 1.5% 3.0% 74%  14.0%|
Newark 106,071 10,607 1.5% 3.0% 74%  14.0%|
New Jersey
Trenton 15,292 1,529 1.3%|
Richmond 89,811 8,981 1.8% 3.6% 8.9%)
Virginia Hampton 55,265 5,527 1.8% 3.6% 8.9%|
Charlottesville 19,070 1,907 1.1% 2.6%
- Detroit 76,333 7,633 1.8% 3.6% 8.9%
Michigan .
Grand Rapids 72,274 7,227 1.8% 3.6% 8.9%)
Maine Portland 33,309 3,331 2.1% 4.3%|
Connecticut West Hartford 25,872 2,587 1.1% 2.6%)|
Delaware Dover 13,901 1,390 1.3%|

=KX: SMIC 48!

6.3. SAl HEH T FEH £

d% 6-3. EH M{=, ©o| == 5 (2022'd ~ 20304)

(2Hl: 7H) 2021E  2022E 2023E 2024E 2025 2026  2027E  2028E  2029E  2030E
SA HEE 52%  61%  69%  72%  T74%  77%  80%  83% 8%  80%
SAL iBuying T & 4 19,264 32,056 48,130 64,617 89,765 124,508 170,023 228,903 303,618 358,602
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Notice.

2 BOME NSO £X1ARE0| 2K ZIE EC2 3 SH2IMYLCL 2aM0| MRS ARSS A
20 SAAPEI MR 5 e 24 Y R LE YojF Zo[u, 1 HEMo|L 2ELs 2EE £ g
ooz SR} KjAlo| metdt Moo F= Mefo|ut SXAZ|0) 4 2F ZHS WalA|7| s C me}
M, 0| EMEIME o H20|s BE HYaljol SHAEE ABY £ BUCH =3, 0 2AEIM
o XHMYAAS MO SXAPH 0 e SILCH
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