; IERFFRIRE | AT RRA
20245218

7S FRIE 35

Topsperity Securities

K= R ERE, eVIOL
Vil R A R

TE R HT I

4. RS

K A% 5 S0120523110001
R4 : lugy3@tebon. com. cn

BERRETIIRE www.ipoipo.cn


http://ipoipo.cn/

HMBZR czqumsm

IPOIPO.CN BHE# AHEMER I &5 KARE

BB TIHRE www.ipoipo.cn


http://ipoipo.cn/

RS WIIERIEN 2 RS BIREE R AR,

H x*

CONTENTS

01 BRI IFETAIRS L5 KRR
02 eVTOL A f& =2 42 i % 4 # 4K

03  eVTOLE b &Mtz o £

04 7 dbtAn %A 4]

B RBTIRS www.ipoipo.cn 1



http://ipoipo.cn/

E

;AR
R I HMALR |7 REZF > WHARE

o g TR Z K i+ 3 77 B
9223
F &
R FREA
4
) A

O RAeRT: KELFREREIAL

&

OMARGEK: THHZHEE, LEEABKRETRLR
| O FAZA: eVIOLF St i3 4 R ide & akar 4 %

|
|
. Ia
|
|

v
7 kA e
(AN 7]
i O sesefff: EABGEReVIOL B LE B Rk K, TR T IRAZA B wik
| O HEAKF: BAEHR AR LRAVTOLKE, iR R ok
| O BA%FE: eVIOLE R HFH LR 46/, T0 CRIRT 9 FH LATH 7975 H]
| O F i 203045 2T HARA DK EESL
| O EEARASFERD: AR AR A U 2T AL

; BARBAZINI; B KT BRI F
BZRBATIIRE WWW.ipoipo.cn



http://ipoipo.cn/

e ol EIRIEH

Topsperity Securities

BRBIETIRE &

TS MIRIE S 2 RO SRR R A A, EERMTIIRE Www.poipo.cn 3



http://ipoipo.cn/

o gl TEIRIEH

Topsperity Securities

KEZLFARKMKEZBERAE., &5 LHNBLEFHS

O KZE L5 RIEAKZEHR (1000KARHER) KRERGEFHBE

« fTh YRE”  ARE <<7€i"/ﬂté’xl4l&2:_ié&%‘i¥fi¥é@ﬁ Y, RE” FBAZI000KAT, TRFBAF KA EAFRIFEE, BARXZIK

< ATA “4&?%%”: Vlﬂ&ﬁié‘i&iﬂﬁ#ﬁ, AB M = A EF, AEFAANE A RAEIAE BOIKE RITEN A 5], f4tF 3 xm
Bar b KRR EREFRTE, BARHFHZLIR, & LR KO &

i BA&: K22 F 58 RAMRE A LAIY
B £ . KT 250 H R

KEZH & EEA ;tg;}l:# LSS 0 ERAAN, EDD

HRRREEEFEA
) ns
£ F
, . EAEA
&2 RAT UNE: :::ﬁ: :EIA::
s AW M
AL H Mﬂ.i:
72 1R G A Fadk, 52 AT ERRSHE
4&?%3 2 &'ﬁtiﬁgﬁ‘j‘l‘zﬂ;&ﬂ‘ E%{% z:ﬁ; AABEAMN
A ®
2R % o B IR 4P ok
TR A~ LR, I IA FAFM: BEIREZT B OF LTS, WP LI, I

BERRETIIRE www.ipoipo.cn 4



http://ipoipo.cn/

REERXATHREKRE, KREEFLERMERMEE

O 2R ABKE: REXRERBRAMA, KRELANSHSMRKREAL
o £H: £FRBRAMTREGMEER THIKREZRFHRRKES. 2023455, £EBEAMETHEHRA GRT 2 P GBETHA2.0) G
5, %3 TUAM (Urban Air Mobility) EIZARRRM, FERTHE L EZ. FAMUEE L,

o RE: BURBMIAFKZEFALANER, TR EMNREMEK, WSt AN, ZHALLE, FRDRREFE
GARYATRG FIIT, A3 A kA, BURRME R KRS B5F A RAT B 0048 X F ek HER.

 WRE: B AT S S K RIKEER, KA BFIRE B A AR AR T A R, BRI Ak R AR, K
THEAXAER, RARFRABKEZZFTHREEN .

O SR £ERKEBFERAL, AEZRCENYRET KREAFLBTRLE, BHAERROLRES

B&: 20224 A R EFEAIG 5 EANEMSE

4756EE s6H%
.6 18.125% 161
SLEgE  ossnR
B1EE RSN p—
| —
E ]
399FF
+5 il
23008
| ELUETT
B = namue
AT g

FHAR: HRS 2 mirine QUEER wwwipopocr :



http://ipoipo.cn/

.

O BOR: F R HET BURBOR L HH Rk
o PR: AAANEFEAR B BITAR 23, N @K E L

o R AL RBL L, GIE, LR 0920245 HOF TARREAE REZHET AT
mm%ﬁﬁlﬁﬁgo%%,%ﬂ\ME\ﬁﬁ\@M é%ﬁﬁl%mi&&ﬁT“mm
( /?-r”

O A rhiksb: AR 2 2FEAmikE0 24K LE AN
o 2022°F R A% B M L6938 AL E A3, AE215F 3 40 T 2940

O #K: AANWEARKZLFHEZRAZ—, KEELAIABRKELRMAL. 23FKE K
B AN L HAEAE 12001070, Fa/EA R A, T 8])20255F, XA FH R 4200012 T

Bk : MR R TIA404EIRERT 25 KT feiAe k
CEWV Bz, wlIAMRIR, A

& W\

Wi s m it

T?:’5(“5d ].."F?=l

e | o S *me JIVJI

BETTRE

AR, BRERIES, KREKZLFENRETF

Bk 20215 AR F R R 8

T2 FRIE 35

Topsperity Securities

!Zil

52 %54 X 69 F 2 BUR LA

255 RAB B TAT S X Fo i 22

R: JALA I, A B A szaairigs EOEQ wwwipoipocn

HEIAAE B AR

21524

215124

22F14

235104

23F12A

23512 A

245

(BR%E2AGEAARNRE) : ARIEE
WF G e, mank, BE2F. KELF,
“UREZFT EARMENE AR

“twa” RAMELEAR) : HEBHA
ThBAME KA, BES 2. ZAHEKN
MEMRHSHEZ, 3 “Twa” X, @MERXHE
TONe TRSARA Pl s, NERL P T E,
BRAMTIRSEE 5T, TANL S L&

( “Twa” ARGAEBBMKR LEAR) :
A P A AL AR L, M K IRAE RIS iy
R, Hxil AR 5KERE, BEHE, E
FF#I, E5 M Fabs AR
(Fem=HE L X EMRE (2023-20355F) ) /1%
| 2025#%@:\7@@4%&)\“?12#] LA E SR
Mfr = %% (eVTOL) 42 33X &3 4T
22 5 TAF A BUBAR S 22573 ) SR o8- 37 5% &
B
(AREBABY£F7E) EXEA, FR2BX0
A, B, C. D. E. G. W¥7%£, H+: A/B/C/D/EX£
KR TR, G/WEHIEFH F . ETH 2 HAX
554 eVTOL A9 3K, &35 47 A B 78 WAk 3% 2 35 2 2k b

202451 1B A&, (AABRAMT B RITEEY
FEB) HEXHEIT, RESRE LA ZE LIF
HEN CHETTRY 8 RN

GiES

ZAEL. RAUH R R E A5 B sy AL
RAFF 3¢, B



http://ipoipo.cn/

T2 FBIE 35

ﬁ gﬁt—lﬂx?f@ ;}i* l;] g[izj] é& @4&"" 1&)\&%75# °% Topapery Scuites

B & s R BUR AR S 2 5 BOR A

Wl
ERABMSHLUSH, ANERMOSHELF, B e LI ; ,
@ T, MERIN. BR i S is, TiNERE = = k . ® 20256, KINEMMZSOLHMEMEHASARE ., SSREGR
hi Bl ol g < g e EBRIAK. AEBRASIDEEHDRENNFEBI0N.
» e X2 S . .ﬁﬁ
RE—HERANE, REERISRQER £~ SRR, B . . R OHBAID. FEMWY “—ESH" AR,
ERRHAEACRIEE R Py R i o 7o
e ] s i |\ mbEAESZMarRSmE, | ——--0 Bo02s5%E, SEAMUHAREB . HALREER. LR
E A RIS, MR — SR ) mRRR—HMS TREWE, Mk = %, BSNR, TR — a0 R LS.
MEHHER, THOFE, B, i L EMTEARENE. | e = i
i ElEabe A pugr= e THEDTMBMRIGNE, NARREANEE, BH. TRE
it W = R i o | WBEWHRG, MEHSRAGTER.
"""""" - ° P iLH
5 F R AR, muuum RiERmitt, AmL va ------ ® HFMAEAIHRINLQERO. RATAREM. RLEW, T
PR, :ﬂ nmﬁ 2Kl ‘ N pg  BTRSERNG. ERESRIAE. FANESERNGRYE
gl b D Lo ,.._;:-.;. 2025, RRTHDRSSFIXEURBREI0RK, LPEL U110
AL A B0 56 S WA S : | il ke R D, BHARSUNE—F, €O L QEH0OT .
ittt g Bt nzﬂu‘ S :uzogsf:. DS HEMISRABBRNSIRSDEOIFAT0MLE, Bk
BREANRE. —j T SRR RIRA R, TERSEDRHRECNLE.
- oy ] SPMBEQERTEANGRIEEST, FRESK. SHL. MRLEST. B2
ggn T 2 T WEE AR B R RORSIRHMARE .
i 2, Y i . 3 #ik
HLERERR. UGB, . § e gl AERNGRG, KMENRETHN RS, 0
. ; N L s )
B \xl \ } b o RAMIRN, AR, WEYGTHEA, ROMARDBEE ;A E 4 AL
RES0LEMRE EBRMRTAER, HPH0; & =, g UTH, BREGXERER. o0 ZEEATEEIR
Mean®" . e e e s o o i DR

N ———— & |, R

) ” B iE" . ’ A BT A, W it 3 DA

SHERR, TRTESARENEBE. T i LT AHTEE N7
s i o '—"}-"-"""g =0 3 | . o I S R

't e - % - ¢ [ ° EE : d({L&AL’ﬁIL«%Qé]J’K

E “+ER" MR, HERUERATiEANE, EANRETS

WE" WX, " 1 LB HRE" K, MEEBSOR-ORESEEN FFIE
FERR BRI, ;ﬁ*;ﬂﬁgﬁ;ﬁg AT BN ERLY  Eowmes HRRIRULEAGE, K2, i )
i o o Rt REBFARIR, MARBEAN AL ey SHSORRAHMCR.  Toooooooooooooo
BSEREAMRL, ADAN A EARBIS. RIS~ BR0 N, LA, RENE, SONBGEES
@M. 0
TR AU LA, TBAG B TS A A msqaiiigs EIHAEe wwwipoipo.cn 7



http://ipoipo.cn/

eVTOL 4 1K = & 5 x 4 ;4K

TS MIRIE S 2 RO SRR R A A, EERMTIIRE Www.poipo.cn



http://ipoipo.cn/

B %&: TAM., eVIOL, HAMIKE 25 2 &K

O A/B/C/D/EX A& 4= B, G/WEAIEE 4= B
O eVTOL (Electric Vertical Take—Off and Landing)
AN R IT I )RR LA & EAARTE R

IR , REE UREHHAT AR TETA, WA,
) o ‘ e s HERREEREA
EHAFITH R LR AE, BAKES. HHIK, -
R B IKF R F Y
[R5 BERI Y Yo7 P - —
EoHn 0. wx
AN EmE XANE
AL
noNs BARFEAN
mme »

TR R AES LR, FERAMST
) ' - ! L BERRETIIRE www.ipoipo.cn



http://ipoipo.cn/

v gl EITEN

eVIOLTT 9 A % E . EAHEUR K EHSR

B & : eVIOL £ MR AULATAZ . 7 £ 0L

O $%AR oY [re] 1468 xEHED
B - BABEREREACE, &6 AW P45 HEH Cmsamems  RAMERENE  ATARAGE,
TR R, i R R e A AR R R REdklfecy  DOTARARREAK - AduETAESTE,
! - P v FUARIEE QF  RALIALHFL
B o REFRTFANEG, THRASHRIMT IRE ERES W i
R EAARTRADAR, FRESKEZMATENSER 2 rxptz 70-120km/h 150-200km/h 150-300km/h
O 2632 eHang216-s Wisk Cora Joby $4 2.0
e - RKAAAL AR B R, A RibiEH Rans g e f
C B A BARED T BRI A F;‘Eké
B - BAN RGARRAGNT, FATETA, FAEY .
O Bt Mrdy, Sdxsn T L.
Bo: - REHEE: RAGARI TR, B LA RIS . )
SRR AARUHLSRRE LA, SeREhUr oy

Bek: o HARR AR AR KT AeVTOL KT B e & HeVIOLALZ &4
KB AAL

. AR AR B R B Dbk VT A 2 Am e o R e -

Volocity

.Midnight
EH216-S
0 140 280 420 560 700
BHEMH(ko)
@ Vectored Thrust @  lift+cruise multicopter

T o oo

) Cifh. 3Mm) , (eVIOL AT R AR S

> t E — L < 1 —y, /L - Oxr
BB K BEARY (%) , k6

BERRETIIRE www.ipoipo.cn



http://ipoipo.cn/

eVTOL B L E A S X

TS MIRIE S 2 RO SRR R A A, - azpnrins EILES wwwipoipo.n -

11


http://ipoipo.cn/

HEAPGE N eVTOLB LB E Lk 54, FTHHES T IRAALAR Ao

O eVTOL % 1k AL 35 & 49 S sk 4 & HE AL BGE

FART A, KERITEFANLLE, BIF EFeVIOLY R 5L 247 E R E L RAMEMNRFKF, RALFRBMEL LY —. RE

FE K AAE A (CAAC) KAy (RAME = st RIS F ML) , MEBEEFRNERNAENIIELZOE =K, A5 E5H4IE

(TC) . A =& 7T4E (PC) . Z4TF T4k (AC) » *F-F R HeVTIOL, FHIRGEF 211G FiRiHAL

OeVIOLE M P HRFLEETEMEEEEL, EMTRAL—MK2-3F, THREHTARA Lok

#ZE B AT, 1CHEH216-S2 4 3K A ANIAFTCIAE M eVTOLAL S B o 1AL T 2020512 A 3 XEH216-SHEA AL AT B & 48 5 SHKEF iF
¥, ZMERE AR P IFEIIFTCIER B L =4F, F2023510 A R1F LK B RTCIA T

Bk: RAME BEMALT

R AAH T & T W B hLE AT 2
(Type Certificate, TC) (Production Certificate, PC) (Aircraft Certificate, AC)
N e s a2 FRAFTCINGE, HitX T A FINAL R = o fo KA & LR B9 R
E1CAAC*: = on . C, o . 29 A s
ﬁ;%;gg ézggmﬁﬁﬁ A R RATRET L, U AR THAT ARE, RARFACIA
) ﬁnizf‘;{ﬁ;%;&ﬁiiiJrg;t;ﬁg@jiﬁ RIEE TEARE . REEEKRR BT AT H/NLATRIBE . AR EE
FHEELK IEVABAF IR R EAIE, 2P 485k £ E A
iE B AR — 2 AE R PR
_______________________ E | FESSSssssssssssssssssss=a ZEE R E e |

HAEM: BALCAACH 15, D4R % ARPE: IRALCAACH 12, ACH M A R &

| P P!

| Fh: % B AE A K - o

| TR RGO DS pmrakaagt, AW AR | | BEA (RREREFRE) 2Ak,
} - o AR | | iGe/ ik E TN, PCRIAA XK o ETFT—5E12A3180 A%

[ [ |

FARR: ER A AT, 4’:%%\55%- szanrires [ETAEQ wwwipoipo.cn -



http://ipoipo.cn/

2 52 AL TR

O & iuk ek 5eVIOLM AT R A LD LMY B AR &

WA G LT R

RETUAZ R A2 % F 2 A250Wh/ke ;

JE A K 72180Wh/kg

BEASZEEESAAK, BaTE
FRBR Bk AL W MRt = B

B%&: RE &8 ikfeVTOLSALZ 7] £ &

R+t 2 eVTOL kK HLAR % b dd 21 % K B A 5

T2 FBIE 35

Topsperity Securities

600 = :
/BE-VTOL ! /
~==(200 Wivkg) h g
< /

500 1 | waBE-vTOL H s

g -==(400 Whkg) 1
1

% 400 | | =mmBE-vTOL [ ’
= s === (600 Whikg) 5 Ky
3 ~+BE-GV b 7
(=9
S 300 1
[
]
=
Q 200 4

100

0
100 200 300 400 500
Range (km)
FAt R R RERTAREART, 124 P
E?’%ﬁ{?ﬂj\ Iﬁm

EE: eVIOLE w8/ A £ 3t i 2K £ 7/ B X AleVIOL i tb o) F 2 K
Avg. discharge C-rate (h"')
12
B R F) A E, eVTOL
e " Mo e, FH
o daration () HEAEE, hE,
VAR o B H SR ]
R S
100
Fast-charge frequency (%) Annual equiv. full cycles
e eVTOL battery ¢ EV battery
i 1000 D 300
2 B-4s\ Lift+Cruise
2 so0f 250
o £ z e
o Vectored @ @ eo =< 200H ¢ L
o | Thrust e 3 2 s
< 600 C}, P e £ o
£ \ 8 150 #°
§ 400 e : S -
- Slowed Rot o 2
g C%‘xl%our?dgr Conventional & 100y g
o Helicopter z et e A: 6=240N/m?, L/ID=9
5 200 R A eVTOL & 45 5 A i ong S B omPENIE, L1z
[ P N ~ 5 £/ —— C: 6=320N/m?, L/D=16
-1 FHH R R AT EF N | el ST s i
0 L ! . . | 0 50 100 150 200 250 300
0 100 200 300 400 500 60C Consumed specific energy (Wh/kg)
Specific power in cruise (W/kg)
i quirements of batteries for electric

WWW.ipoipo.cn

Xiao—Guang Yang et al.,

f&Frat A3


http://ipoipo.cn/

M)A & — 2 AL B L% heVTOLL: AL

O &k & M ik 5eVTOLAH &% i+ & 3] 4 8 4t
KR &

o MAZIF: $k HeVIOLAAL Ar K ALk B B
ST HALR XA, fARiE4E ] T 100km;
Mg £ BB HAL A K ALR F AR T
Hiom AMA,; ZHEMB T @, BATi
A2 A& AR B IR SR ) E A TR A HLAY AL
DARVA o83 €A L i g 2 SR T
REBENT LA KEHAZN

Bk : TR A 69 eVTOLAL = 35 AtAZ An i A ik 1 L

SR (km)
S00 4

400
300 4 Nuuva V300 o,
Jet(7 seats)
: [ °
Prosperity I
200 4 @ AE200
o VX4
Generation 6
1001 [Volocity Cityairbus | vl
Myhicbus Midnight
EH216-S
0 - - , v \
0 100 200 300 400 500
MOARIRUSE (km/h)
@ Vectored Thrust @ lift+cruise multicopter

FA R R (eVTOLAL S o4 Ik & R &
TEFRHF P

? @ IIES
Topsperity Securities
BA: EARKEANN eVIOL ALE % S H
BE RMFARE M A& RAAT _ R
) 2 )]
al 25 ¥ Gk (m) & (k) EE (g 7 EHIX AR
Joby S4 144 322 241 453 1815 L] HAANEY  fHhkE
Archer Midnight 144 241 80 456 3175 w3 HAANEY  fHhkE
Wisk Genb 4 222 144 3 AANBI HEHKE
Vertical VX4 144 241 161 450 w3 HAESY  fHhEE
Lilium Jet (7seats) 1+6 250 250 3175 w5 HAESY  fHhEE
Aerofugia AE200 1+4 250 200 w3 HAESY  fHhEE
Supernal S—A1 1+4 290 97 w3 HAESY  fHhEE
Volocopter Volocity 1+1 90 65 200 900 w3 HANE I % i
Ehang EH216-S 2 130 35 220 650 w3 TNE B %mHE
AT HRATAIARE | e 120 80 b AABR  SHE
NextGen
Elrey Qi Cha”cﬂ"a' iz 483 227 RH  AAER ALK
Pipistrel Nuuva V300 Pt DA TNE B 26 H
Eve Eve v3 1+4 241 96 W ) AL 26 H
Autof | ight Prosper ity 1+4 200 250 350 2000 w3 HAE L 26 H
Beta ALIA-250 1+4 500 3175 w3 AL 26 H
Bz RBETIHRS www.ipoipo.cn 14


http://ipoipo.cn/

eVIOLE Al = H 2 A Wi36Z, T0 CHRTYHEZ A PITFTH TN

O eVIOLiZ A1 3% & £ 24 LM E—
newmmm%%TuﬁgﬁM%%E,msmu&mc,ﬁﬁ%%u&#mﬁ%%
TO B/GVARTO C: ATH LIEXK. HFG R K. WAKRF., BEaRE. MZEFF; BHFLERATMN, KT HITHF. KAMNMA1TO B/GH
FHERER, T0 CHETHITFTHE M
W HFARIERT T KRANFTIERT D FTAH L EARFEH, T HFF47FeVIOLT % =2 1]

KZ. BT R, Bk AREFNBARERX (R

Bk: &5k, NERS . AU %5395 LeVIOL T 46 & 4R 3%
; T T —
i !'> SHEARER W, (B) y SRABERR T (8)
3001000k R
] ' * VTOL (MK D -
- ; s ®AeVIOL (HX) JER, §meVIOL (RD-8S. RiTHK)
I 1 BRI B BFHHRDER)
v} ' oL TUEANERA-KGE, 2. M)
| 120-300% e mfdt emsumen @) S SRSV TOLE- I
5 e B
= H
HBREAN (BX) @D ;
0-1203 IMBREANL (BL) EDHS T il RUESRACVTOL (HA-HHRE)
waoi  EE D REERAVTOL () g WEEAN (BX)
£ =D
3 4= I!!ﬁﬂfﬁimmﬁﬂ’n‘ﬁ%ﬂ :
FERH TR SRAER T - TR M52 BeY KR OUH 2t
KORN. GaES TR, RN, KOWR. ¥R BAEH. WSED. R 65,

6. WREE. BEEE

A

ATHE = b EznTiiRs = 2E@ www.ipoipo.cn

e ol EIRIEH

Topsperity Securities

B RIEF) PHERETR (@H. £24RF)

15


http://ipoipo.cn/

ERABEMHR T LAERT & RE2030FL A HENR KO A

O BE3%: K2 B85k R
JE by K4 —F, 235 P&
25 TAEA T A Bkt

O e384 5T A8 5] AeVTOL, %

O A aki%sb: #AALTE EZIR
F IR ZGBAR A, W B
A BN DE=SUEE S -B P L
P8 A A AL B A2 T B 4T

O #%5H: sk ii g
AT, SRR AGI, E
RHBEAZPHREITAL

K5I ER (Groupe ADP)
B F RS, K T20245F
ERBERXAZRLRHN, £
REBRZG2ALENY

Pontoise VertiportitfT® )&

Lok, BEREET AALEHT R (eVIOL) Bt
B o B & G335 B AT
537 BOF X HFEHR 691X 38 g %4 SABE
O 4 b33 2023510/ . 12 Q
F ACA7EH216-S %9 31 7 B %"
1FTCAACINIE, R 4o Eoe 2025-2030-F
—"Hlffj'—ii‘i}\iiﬁ@eVTOLﬁi PRARIS 2024
=% @ 4T 20254
=" 20245 O eVTOLA % 2025 5% 48 k 14,
Volocopter 3K #2 4435 F R 4
20234 O 20255 eVTOLA 2 & % [ 5 HLiK, & 5 47
KA RR: (RiEeVIOLE A LT HaLs) (L2 5 A T A TR 0 N S 2

Autof | ight'$ KA ZAHBMEAKRTF, &

o gl TEIRIEH

Topsperity Securities

O L ahi%b: eVTOLAZ % & BIR 4%
3, FFAEAMNIRT AR Z

O 7% F: A eVTOLFHZ 22 69
MR E—F, RRFNFAT G

£ BB

BRAY B 2035F VL G

2030-2035-4F

O Aahifsb:. FALEEREFIEES, H7
WBEERT EIERALRERTCELE, S
£OBRBRACEREFAEL R, eVIOLIE B
ARG BRI TAE R M 5 45630, S4A

O 3% F: AAM (Advanced Air Mobility)
THARF SRR Y K; “EFHaE7 .
“Rd e FRXFETAE BT REE R,
WiEE 2 F09eVTOL & A3k F 4% X 45
& A

16


http://ipoipo.cn/

o gl TEIRIEH

THEA: 0FLRTHARMHATCES, FEENRAG AT LT

O eVIOLLEAE ., AN ZF, HILBALTFTX, BARSWMERAERM. L2LAE, BEITTH, BPEEEHEeVIOL RITR W AET
%, ABRELR+ TR

c EPsAREZXTREG, HHEESENELS: EF A, WE, BEMEFEHAHFTATEL: AL, BTHEAAZ K, ANHEFA
T AL R T T AR

O xt FeVIOLEART 2 i8], RRAMBPRAER BT £ R, —HAHAH20305 £ ReVIOLT FH AR A B £

* Marketsand Markets: 7 {eVTOL Aircraft Market Size, Share, Industry Report, Revenue Trends and Growth Drivers) ##M|, 4k
eVTOL 7 3% HLAE 5 AR 20235 69 121¢ L+ 203045 6923412 % 7T, CAGRiA52%

e MSG: (EVTOL Aircraft Market 2022) % 27, 202155 4K ATAE T HAARERIMCE L, it 2]2030-FF42:11781C % L, CAGRiL28%

o REFREEER: MMAETHEFELT T EeVIOLT ¥ 1220304 £ 2150012

Bk: P EeVIOLT AL (LAARKT)
R P I

2024 2027 2030 2024 2027 2030

900

FEeVTOL
TEA -

300
250

50 10 -_ 40
T KRR A Ez @RS B=dAE® www.ipoipo.cn 17

10



http://ipoipo.cn/

eVTOL B AL H— R T B BT ERR RO % "t ane

HEIEBHIONE, TPHAKIES
662, FEMEILTAHER, KT
IEH B IE BTSN E

IR AR A i
N l» /ﬂ g% l’/{.l’-”}*ﬁ' eVTOLé{-’ B_]-
B 1A (min) 20 90-120 150 ,ﬂﬁ£ﬁ$ﬂ$%45 e
FAD () 1188 280 511 890 11 R AL (%ﬁsﬁ/\aﬁ
e (FEVTOLE M 5T 5 @k B) | FALKeVIOLE T4, HALoE8) ki i7 ) .00, 252
RAH1080T, A& £270C. HA10%EZ A1ETH, eVIOLEAZ ¥ k3 H1188 7T,

7B E N A 297

FHRF: (FZeVIOLEZ A 5T 6 - BERBTIIRE www.ipoipo.cn - 18



http://ipoipo.cn/

gl IR

OSEH: # (FzeVIOLE A 5T Ha k) , LEZLR.L
P E &R B A1500E, FEMEIGTAR, KT

%95 H1T50 2
LigZ Ee.Lid O B4 : eVTOLEY M) sk B HAEF R i, £947Min, 2 Xd il
HERE &M 65, 24%
A, BEA315 OMksh: B LG, eVIOLK ARG SR, X P HRER
&Ewﬁﬁ%4 - BB Lk, RIRA R AT B FIEITI0R, HRIET—

ANEAATAZL, TSR, GRTREH5996 .
B e eVTOL S 5 fide b dhfi 4 24 bt F 0%z EFIET I, REAZ LT H6596T
O xtrb: BardAlsm (RER) A A LT HH 1z

300 ¢ 240 240 7 100000 677/ i, WATIZOIALES, REALLFA9. 47 L mE
g 24000 ] 80000 4 £ 260007, + % #3000,
150 | ] 60000 > Btk MLTHREXE, eVIOLAYH % A &4 % 65,2
100 F 4 w7 ] 40000 &, Gk Ay EEE 0943, HEAMGTY, TIKT
50 I 6536 | 3000 6000 ] 20000 HAme%E A
R i % Bees

kel d (L) (F4)

wHE (%)

. FA kR (BZeVIOLE R 5THERHY CRZ4. @Al AR
B RBTIRS www.ipoipo.cn

KA kB (KizeVIOLE A E5THY (%
T FR AT BT



http://ipoipo.cn/

7= AR K 2 8]

TS MIRIE S 2 RO SRR R A A, - azpnrins EILES wwwipoipo.n -

20


http://ipoipo.cn/

eVIOL = b4t P A kb ELRE

O #AMeVIOLZE 24H LB EERE, TE3AMTEA,
RAEBGHAR. €A, BB ER, SFTFHIMN
AAERAEIAALRE TRHGELX

o Bk 1) TEARK, MIAHERSEE, FIR5E
T FE RS TA500Wh/kg, REZRBEETEE
B, EXSHEEEAHMTAR; 2) FaEA,
BawbReVIOLER R h £X—, Nt sHE
M B T b NeVTOLARS; 3) EA#RE, AHTH

“ZZ/—B TR

c WA FE%: TELLARE (SAFRAN) . FF

(RolIs—Royce) . & % & (Honeywell) %

B % : eVTOL = dk4& 3R 52\ 3)

. a 2 FRAE 35

eVTIOLEEF 7
R () BT REEY
@ RS

A\ rerturml AERNNOVA -

S
s & LeonAroo QNI > onmosmee “TORAY’ HDX
THALES 9 SAFRAN
S, &R Honeywell GARMIN AVIDYNS
5%
Q RolisRoyce Honeywell S SAFRAN
DENSO
ﬂ,J @GEAwabon Asvtux\‘?'n/lomcs
@ 7 zenlabs ©) cusromeeus: cp k itk
ggﬁ ELECTRIC POWER o ‘ LG Chem
BRAGHUNE
TA AR : BT IRE EG MRIE AT, IR

- BERRETIIRE www.ipoipo.cn -

21


http://ipoipo.cn/

o gl TEIRIEH

Topsperity Securities

eVTOLE A st £ 4L) st B HF I

B %: eVIOLE A 4L (3F5H

IHH“E%'lﬁ%ll----------

EIZ T3 HtEAE
» GEM B P B RAUB R K AR R EAE, AL NE P
4Lﬁ§§E (£ EH216s PRI D RHs M. SRR, b A EH2IO-SA % R AT LT
VT-30 2HEA MRXNB KA KAUIE B 20 % 3 %47 HVT-30
JMEIC R FRATH X2 %%EA MRG B FRFE AR ITHFTIE, RPDITER T
V1500M 2t %, S i) MR B £A45 HURA] 2 k250, 30 2 KAT, AIF T 208K eVTOL K AT B AAZL K
*e V2000CG#L3% Bk 2HHA NIEM . V2000C6GH! 5 i AT IbiE X 30 & & TR =2
BRA R Matrix 1 2HHA PGEM B MIBAE (BPMIRiEA) w3) & Al AL BAUE 52 F AR IEx
TAREKE AE200 2HHA MK AR, FFREFTEMIET T, t2025-F K 3R 5 S440E
RFZME VE25 AHEA NEF B % B R AL % FZVE25-100% 5 & 444E
A9 A3 E20 iz & K GER B P B RAUEE T AAEIER T
- %2, 75 B Al
iﬁﬂ}ﬂl ﬁgf %giz MR ZHME LR (ZG-ONE. ZG-VC2 %Etb. ZG-T64EEL) Z A RN RATE =
2G-VC2 2HHEA
EV4 AHHEA MK & RFTRAMFLERX T
HRME

V-JET7 58 B A HRAE AR MR 2022: VUET-7891/545 tb IR EME 2 2k TVEM A 69X K, LA E AR Rkt TR

WARR: ZBNEER. MiE RS, BT

B RBTIRE www.ipoipo.cn 22



http://ipoipo.cn/

o gl TEIRIEH

Topsperity Securities

eVTOLE A st £ 4L) st B HF I

: eVIOLE sh Z4L)” #t & (345

Ilﬂ!ll..Iaﬁamllllllllllllllllll
E3Trd i Y8

#E: KT TFAR K SRR EAGE D ; RIF T H 1353 A s ARIBAIES ;
R INEF R, #F—F T RIGEEAT P 8% A& GAEH

Joby (L) Jony 4 ik E A PAERE &
: HA: CUEXWiFHE AL A B K94 BE
RE: CEXWH L AR A% EE AAE
Vertical Aerospace = q . " BA: BHARALE (JCAB) & 32 T VXA%IE 7 &
(L) VX4 W7 A INGE Y £ EE: s AEIGE
Dufour Aerospace aero?2 RAe ZA MR B Aero2i% &t
e o B R IAGE
Lilium () Lilium jet M%iéiﬁf & MR en. pmmAe-tine
- BN A AEEWess| ingRA#M T 4 2
MR 5 A H A KK (0saka) A= (Amagasaki) #EiTiX KiEF), 520255 KMk *
volocopter VOLOCITY %k ZA "N B AR A BRI AT IRAGEA D AT S £ E # TR

NEM . R T EEBIAE T I A (FAA) 457 £ Fle ZALEIG1IAIE
bel Iwether Industries volar Oryx [&# X & %+A £ %t MRS WFAUE LR T HVolar RIINA 2 ARG AN RHTA S
% E: Midnight® 53k 3Rk EAIE

. 5 gl . "
Archer (E7) midnight A 7% 3 A IAEY £ £ Midnight £ 7454 = JE
e g " T
Beta Alia=250 g oA PGEM B % FAAX K R 2FAl iadt /7 R 2 3F4%, LB idFAARIVFRAE /7 (GR 1A %AT
URE®)
. 4 > KW sk | e e
Wisk Aero 2LHEA NE B EFEH: R B SRR, FBFANVAERA

AR R: &2 3)E M, The Vertical azemrirs [ETRAEN) www.ipoipo.cn Fik)  (BKig) &, HRIRGT AT 23



http://ipoipo.cn/

Joby Aviation: S4L XA £EHEF, +1X|

O & FF+RFwS, RHERLKeVIOLA L, 3 R]I255F 284 It 4 347 B dbia F

A2 F20095, HJoeBen Bevirtiil-L AR AL B BGZ0 540 AR

20124 Joby#k it 7 ENASASAE AT JUANFT M 69 .50 AT B, 6.465X-574=LEAPTech
20155F FF 45 #F 4]eVTOL KALay N AR A AL, 201744 R 4 RF ALt =

20199F, A ZRAMFE T S ARG AT RAR], BT RELTE 0, FEiE
ANEVERIE A ARG T BT

2020128, AAHH—FRFEE T FE A EeVTOLA 3] ; SFAAEE T4 &
4 “G-17 NEARE; FRTERLET

20214, #BT H RMAETRAN, TRT F—KRFAMEZSH# AT, RE KK
#3-eVTOLIAIE 49 47 & 2 8]

20224, FHRAFT BB MEARBAIES, AFdobyZ B H LT P HMERS;
HDeltafiZ N8 EET—RE5. ZMTASENIN, REARIMIGE T T H4
£ R 4

20234, AadiMarinaty iR &4 = T 442, H— R RIT6H FT&, FF4b i
Ko FHRIERZEMNRINZE LS KRN E T AW, TAE5BFATEA500
B

20235, MERTEATHE LM (ARLF1.3MME L) , “hIiile
Edwards® F A b, B AKX ITUE TE HESH

F255 % FTCkE 8§ T

B % : Joby S4 2.0

«EjthEERt: 288 W - hikg
HER: 4ERE «K{TH: 10,000 R E
RAUARIRAE: 200 BEE/NGT (322 AENNE) «EthAZRELAER: 235 W - hikg
offiE: 100 B (161 REB) , AIEHEIES MG BTSSR

«ZSE (A#Y) : 4,300 B (1,950 ) EIF: BANEMEMAXER
«BAEHE (KL) © 1,000 FE (453 F2) oF2ER: VAURER

BAE CER (K£) : 53008 (2404 F5)  ofELR: A=A

<EIP: 1ERITR

oEBH: 6/ NERIEREREAN

«EHiR: EBith

IREF: XKARAT 45 5T

I{EIhER: FEHH 236 kKW

EBHDNINAEREEE A 28 kg

oIE{EIA%E: 1,800 Hre3k

oELEANE: 1,380 ek

SSEAER: 6 MNMAFHRIER, 4N EEMFIEIEROEE BN, 2N EIE T AEE IR

BERRETIIRE www.ipoipo.cn

—— g VTOL News's i, G ASZEER, RIFFL
24



http://ipoipo.cn/

=l @smirs
Volocopter: Z ¥ %7 2245 A CREFZNIE R

OZFHE, KEBW, BRAANZMABHFAZTAR, TTHAERAZAEUFLECRKENER

o RZT20115, 2016 FRAMKFHET HF —ADNERATCATHFTIE; 2007FFAER LE AN as 2 b B F £ HF L2 VT; 20195 8%
VoloPort R A48, 3R AFEASAR LT AUM T ht; 20214 FK/FEASAAL =24k (POA) , E& B e~ KITRMH M, ERRELA
M RNTT AT 3 20225F 42 2 F B4 & BRK KT, B TWT 2 F 869 £ A A GIG K EAECRER; 2023F &5 450 1214
FAFRHHRRATHET, FELEMBEMRR K, AAYHBF KRR, £ AKBRARFHTRRES, F20255F KA BT HES

o =ZANEP|F5: VoloCity® P 4L % . VoloRegionk & E#lLA4VoloDrone & & §f i L AML

O#E: 6208 ACKEMRMZTEL, Volocopter &4 T E.H2024F 855 %, » A A I5EIEAME A2 LU IR FALEK

O sk, N EAEFLZBRXE AbVoloCityad HagE M T, VoloCityiX 24N E Az, 184w HE ., Ko it RTA110M. 34 R d e
TR Y, WIS AP B T ik B, KRS AT R, TTHRAT N30 ZagAEIE S T P il . A20215542, VoloCity JE £
F—Z 7KK, Mt A R3-55F AFA T B L ILH Lk E iz A

B %: VoloCity= P 4l % f=VoloDrone & & 1F 15 L A ML B % : Volocopter & i ELFH2024-F b9 ALk . = M & A F A AIF A&
"""" = @
3 HBME: CREZ R == @
B-C R REMYG, BAH
P B AE69Vertiport —ELRR
HAdYg; eRAFIG-F 25 AR BALK
& REMAFG (JLRE) CERAANG; OB
H RERALG

FA &R : Volocopter'® M, f2IR4TQ — — 3 e (S e M
} _ BERBTIRE WWW.ipoipo.cn - 25



http://ipoipo.cn/

o gl TEIRIEH

Topsperity Securities

Vertical: “AXmB” maldlk, EAFL8FF

B % : VAR =& R

O F&Zmaln3d, VXaAHHERENAE

+ 20155, HOVO Energyfl4s AStephen Fitzpatrickt]

e 2018F. 2019-Fi%+. #&EA=1X KT M 4eVTOL/R & AL

© 202259A, VX4RIT AR FZ G EMFRTY, MA@ EERAMEFIF
T AF R AT T

« 20234, FRFT 3EE RALE (CAA) 4 & #9DOAINIE ., H A KALE (JCAB) %
38 T VXATRAE 77

O %) F “AHRHBESZFAEBX” , AFiITERTER, #HX265RBF
TCIAE

o NEHPBE CHEMFEAEASZELAEX” (partner ecosystem model) , it
—BAEST AT N12E B AR K. 4rGKNAL F 2 8] AL AR & A,
BIFER, T TREVEFHFZLR, ERLFRREUEREZA, |k

RGP AL S 44 o
o NGB BATHEF| VXA B 3h & A AR AT R ITHX1500 % 42 oo Qe = | | u
o MIENF)20235F ZEHR, B =2 A R FVXAR A BUE A HF K, Wit P B
2001 A, A R IRAFIEE RALE) (CAA) 89 F —ARATHTIE sLoba 3] S niom s

11 %12026-F J& B AFTCINIE

— — T R R R L N A R

26

B RBTIRS www.ipoipo.cn


http://ipoipo.cn/

2 FRAE 35
LA R : 2B K LT aheVTOLA b, 3Kk 23K & 7KeVTOLA! 57N E ?

& : EH216-S

O &L 20145 8] R 20165F K T 2R A RBEAL A 50 B3 AT
%5 2019F12A128, BEEAME L, mAL2KA R LT aRT = F 8
ik s 20234108, 1LHLH ALEH216-S R A B B AMT B R R BAE+
B R AL R 0GR 5 544 (TC) , X AL 2R A KeVTOLA44INIE

O HbizE: HhERDGTHABRAZE., WiREH. FRIRTEEAR
=PRSS

O iTERAERIL: BILMFEER, EH216-SEFITHITRLH

o FTEEW: 20235121, #Wings Logistics Hub100&GEH216Z 7)iT¥#, % —
P T 20245 5 —F B FFHE AT

o FEHHEAR: 100697, SERCLE. ﬁ%xﬁ%%&%%ﬁmﬁ%ﬁ%

Falcon B ( #7hR )

P4 7 AR AR IR 0 TT it R0 B —F, AT EEN T R P
R 3R R BB LA e A AR = 38 (UAM) & #ﬁ—]—,&qﬂ,uéﬁr’ﬂi&q’{fg s <s0
ITIEAT
o AR AT BURITRIAREEMEMCE L I, OET ) T100549
ITRMRI, RHEARS TR M L H. HREISH T RARTFEEAL L o
WA E B F BB E TR — I
O = f: JARZF4AZ R B EHT20T, HXEREAEL 77 F 7 K. e ol e <o

HF—H0 B RAARE2. 57 FH K, —HAX]FZAR600K, &R ITE — ~ -
TR B ACHE R, (BFAFRFA
b 1047216 GEB D A, fd i ey

B RBTIRS www.ipoipo.cn 27



http://ipoipo.cn/

@ RAE S

O A& 2020F9 A sz, AT AEEET AT F LB AR, 2023F6 A Tk T ARILTEIARERTT, 118 TR T A+ ekt
O “aar+o46” 3472 A 5, KRB AT 1005AE2007T £

BAF: B AT K695-6)2eVTOL AT BHAE2002 —H K M4 IR ey L & £ AR E /B 2 L-F R N A ABRMT S, RASH XA /iE
A Foakt, BREMARIBER., 7TH, AEKT 5L LT EE T 1005AE200K 1 HHiX

&4 : 515EVolocopter i A H /N 8 K= &, EFVolocoptertik =T+ B A EH, KT & 5Volocopter &F 0, iT150%
Volocopter & T KHL

O #EAF 7 @eVIOLAE 54 444E (TC) ¥ iH LR T HE

2022°F11 ] A& 3 T E A A KA AL I HAeVIOLA F A44E (TC) wiF 8y % 32
FARKTBEH ARG, K ERROIKGF T EAOPAMALE 7% E RANASRIEIZN TR, RAZERLAMT B LEAREINTRABRRELS, HBE
LK TRAR S e B RATIAE (eVTOL) M)XK KGRz eh—

B % : AE2004L% = & B

THTRMETFIR TR S
ERE
4
TFEREMTE (1079)
L - »|
FRAER 5 SEARAR
AL

FHRR: KKKEFE

BERRETIIRE www.ipoipo.cn 28



http://ipoipo.cn/

@ RAE S

FEBE: LS EFITREH, VIOLEREAME

B&: M T ER

O %6 iTHe#, XHELGHEHEK

o FEEBMAIBHIMAG LI TR, TR REGI., BAHFI, 4
7R AiE MPPRAL, @2 REF . theshilAE e HZ W, FETEL
HAAT . HA BT G UBARAT H T iaka 5 55 T8 £ 5,
5 G RAUIT 2 400%, 45 ADA40, DAS04=DA62 =k HLA B AT T % CHE 2
20254

O &3 CALeDA0R I & %, A 2245 5L

o eDAAOAE EHL A 20min, L£H90min, 23F7H A B HAN AR, 2HRF
—Z w15 EASA/FAA Part 23iNiE6 B A BIARA AL M, %
LT 20247 ZEASATGE TR AR P LERAEREALT, B

o LHHEZFBERETAAL, ZHARE RS EIKIZE R AL0NA L, NS EY
AMEA Y KEE B CAFER gL, BEASESF A

O eVIOLE A H AR A A &) ¥ Aeig H it

o NE LI EINE BB KA NSAITHR B, FL&HEHRIZAED. 456
eVIOLR IS H ., A AOME, Mk AMA, ARBEM2-THERR, M
#2200-500km, k. THLEBRHRRD S (B, SRR RLD
A1), THERILAEFREALTIT

B % : 4b GeDALOMLA

oc o

BZRETIRS www.ipoipo.cn FEFRA 5P 29


http://ipoipo.cn/

O K= %5 R B
O HEHARRHERRIAH

O &A% 3T 2

TS MIRIE S 2 RO SRR R A A, - azpnrins EILES wwwipoipo.n -

30


http://ipoipo.cn/

o gl EIRIES
‘= ; Q ﬁ Topsperity Securities
H 1O J E§'

BFMSHFEERE
P3R5 - IBIESARETATANBAKSNEFNEASHIN, LHRIAFSHMFARR , PRUEXFERFML , SFEREEHOEFERFO
BROTINER , FENFHERIEDREELE | 2FRUEBSERSRMARER , TRESSFBTHNET.

R BR
% 5 ¥ % B 88

1. ;ﬁﬁing&EStKK%uing&*U_—\;ﬁ : ;;_lk )\ *Engia:ﬁitﬁieimzo% Ly\J: :
RS RTEEI6 3 % T
e e v p——————
RERHERCABRNATIRN (WTIEE) | BERETR e ——
KB BEREAT  E R ORHER R it TDIBRIE 5% +S%2 R

i RIS TF AR HIAT.
2. T EAHEAAOL T HF AR T T A BN RS T D BRI KT 10% LU E ;
AR DR R N R ; 55 - . ) ‘
BRI DESERREENTE | &8 | oy i TREBT AV SR EHR A T B A K- 10% 510% 28] ;
HEMBAIEEONEE ; EEBIALIRFE 500548
EAT e SR ELE, $5TAH FREAF T B R EHR R T B SR A K LO% LT,

B RIE 2 RS SR ER SRR, - szsamigs [EAES wwwipoipo.cn - 31



http://ipoipo.cn/

gl EIEH

555=tqﬂa Topapery Securties
w QA

AFHER : AABRBFEIES NS FANESREESIRER | DEMNERSE. B EENARAGE  FREESHMNER Mz, EX
WHEARE | MREFFEBIEIEINEESERERZATHES | AAXEERNERMESEEERMUEHTRE , B MRS SIEEF=EINA
SREMIEE, REPVEENBEINULESE, FATEREBS. UEARS. FREBASEANREFHEMEFE NS ATE EEEREmE
FRAAME |, DFECAZEAE=SHIRESEN |, 451,

EERER -

EFMESRNBRAE (LATER AT ) WEFPER. AAEF2RERAREINREMUEAZR. EEEUBRT , AMREFH
SEHFRAIENHAERIHEEI AN SR, EHTER T AL AR ARE B SRS IBEHTRE R =T,
MEEFRRIER. BURENNRMAATDTRAARSESBAET , REFFEINESHIEERNINE. NMERIERATRESERN. TR
BHR , AR ERHSAMREMEER. SURENA—EIRE. THEXE  IREFEE. MRERRNES. MRRECRIEHISEEFIES
% | FEORISEEN  BEEEEENIEFEHRNIEEEIR. USKAREE., ZFRNEEMESTFHHITENSENEEREESERR. T
EFTNERT  ERESREREXBISET RS ERETFRIANATMATIESHHTRS | TAsE XA TR EIRTIRS S IR
. MRENABESFEE , REEPIESARAPBEREN | AARR ST IIABLMEITA X EHaR R, SEEsEHR 5
BRDRATEEMA , SILMHTRIEA AT RS ER. EAREFERNER. REIRCRIRCIIARATHEIR. IRBIRERIRC,
WBRE ISR ANANS , SUBREEIMESHRMMFAREET | HHEAHANEIBIESMRAT . BAENASOH TEIERERS | B,
RIEPEIISESRANREES VST |, EREEROERATNE S EEBEEHRE SIS,

S UIRIEN 2 BRSSO A A, - szanrires [ETAEQ wwwipoipo.cn - 32



http://ipoipo.cn/

o ol EIRIEH

Topsperity Securities

USSR BIRAE]
#h sk EBHILRTER600S /N ESRIFONLIEIE
B 7% +862168761616 {5 EL: +86 21 68767880
400-8888-128

BERRETIIRE www.ipoipo.cn

33


http://ipoipo.cn/

