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AJ (10 A 20 B-10 A 24 B) &2 &5 A BAD KRG -F 34 3Kk hg H+4.0%, 3K
T AT AARGY A A B R T (+23.1%) « MHEAL R (+14.2%) « ZAUEH (+13.7%) .
B iR (+12.3%) « AR (+11.6%) 5 3kW& AT BARGY 55 A =38R (-5.4%) .
FHAE (3.0%) « HLE (1.7%) « FEA A ((1.2%) S EER (1.1%) .

Bl: %EZF. WEER., THARFEAALE B2: =%, AR, AL EA
25.0%  23.1% ﬂ&ﬂ%} *»léﬂ#i émﬂw} £ ﬁPf:}m J"‘r?—]«f“"ﬂx
0.0%
20.0% r I
-1.0% |
i 14.2%  13.7% -1.2% -1 1%
10% T 123% 1160 20% T 1.7% 0
10.0% | -3.0% r
-3.0%
50% | -4.0%
5.0% |
0.0%
i AT WIEL R Agmﬁ o 3K, A A -6.0% L -5.4%

B R K: Wind, FIRIEFRF R, BPAHRKEREEEIE (10 FHIERRFR: Wind, FRIERF I, BPAHKEKREEIEIE (10
A 20 H-10 424 8) A 20H-10 A 24 B)

£M % &, % Vertical Aerospace & £, Joby Aviation (+3.0%) . Eve Holding
(+1.8%)  1CALZ 7% (+1.6%) + Archer Aviation (+0.4%) . Vertical Aerospace (-1.5%) o

B 3: £AL% Vertical Aerospace % L7k

3.5%
3.0%
2.5%
2.0%

0,
1.8% 1.6%
1.5%
0% . o
0.5%
0.0% L 1 )
_0.5% .

-1.0%
-1.5%
-2.0% -1.5%
Joby Aviation Eve Holding 1LHLIS fE Archer Aviation Vertical
Aerospace

3.0%

FAERR: Wind, FRIERFALAH; BF A ARE KL HE (10 A 20 B-10 A 24 H)
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(fe ) A A

B RAM #OHHR LR |688772.5H  HEAT 312 23.1% | 16.0% 75.3%
38R AM #EHHR LR | 30043852 myIEfR 193 14.2% 5.9% 36.6%

Fote M@ RBL4 | 603261.SH  ZfiftH 17 13.7% 8.6% -19.6%
eVTOLR & EMA R AR A | 301306.5Z ik 50 12.3% 6.8% 59.1%
eVTOL#) & eVTOL#A | 603308.5H  miihehr 259 | 11.6% | 17.1% 170.9%

KA kg 300424.52  #idiAH 45 L 10.2% | 17.5% 0.8%
eVTOL#) & LA 300681.5Z EH AR 83 | 10.0% 3.3% L [27.6%
eVTOL® & #HiANRL4E |300083.5Z bl 160 L 9T% -6.6% 48.1%
i £ AN RARBRIE [300771.52 Ay EAHR 31 87% 4.7% 25.1%
eVTOL #3% X 300207.5Z JIE K 578 . 8.71% -7.2% 41.7%

F e BEAK 300594.5Z  MitAH 17 L 71.8% 3.9% 8.5%
eVTOL#{3& T 300750.5Z TR 17001 L 1% -4.0% | 49.2%

F A IR A % 300484.5Z  H#AEms 43 | 6.9% 5.5% 1.4%

£ A 002708.5Z  EIEMAY 77 | 6.8% -1.6% L123.2%

EY)) X B 300053.5Z T 92 . 6.7% -4.5% 1.1%
eVTOL# & ] 002745.5Z Ak 134 . 65% -1.3% 4.0%

H e i RAE kAL | 002097.5Z LT AT B 142 . 6.4% 5.6% | 76/6%
eVTOL# i i 002245.5Z  FpEAe 212 | 6.1% -8.3% | 72.6%
eVTOL#)i¢ eVTOL#A | 30097552  M%wF 9% . 5.8% 7.4% [24.3%
eVTOL#)i¢ eVTOL#A | 000868.5Z  &¥k# 54 . 5.5% 4.9% 12.7%
eVTOL#i& i 688567.5H  Ff At 216 L 5.4% -17.4% 2.2%
eVTOL#li¢ B % 300900.5Z S HAE 55 . 5% 0.3% -15.2%

#1 KATEMAR | 002023.5Z A4S 91 . 5.0% -2.1% | 20.5%
38 £ AW #EGHR LR | 00128352 EmAHHE 72 L 4.9% 5.7% | 25.9%
eVTOL#i¢ Hu R 002171.5Z  Rizdft 202 L 4% 129.0% 52.1%
eVTOL#] & LA 002074.5Z  E4F&At 765 L 4.1% -9.6% 99.5%
eVTOL 4% LA 600580.SH BN W3R 733 . 3.9% -3.0% T220.6%

e B, $MRALE[300710.52 gk 42 | 3.8% 1.4% -8.6%

Fte BT 002782.5Z Tk 87 | 3.8% 3.7% 40.3%
eVTOL#i RER 300777.8Z o B A 146 37% -6.0% 17.8%
eVTOL#)i¢ eVTOL#A | 00208552 7+ B4 365 L 37% -4.3% -8.3%
eVTOLB & AR AR 4 | 301528.5Z %k 38 3.5% 6.4% 59.8%
#ERAM #eFHH AL | 00232452 £ A4 147 3.4% -10.1% | 39.5%
eVTOLR & PERG 688568.5SH  AtE® 337 L [3.3% -4.3% | 21.9%
eVTOL#]i& LA 603270.5SH &4 ih 54 L 3.1% 5.7% L [27.3%
eVTOL#li¢ KA 000534.5Z 7 M4y 83 L 3.0% 6.6% L26.7%
eVTOL#] & MM | 0020152 S AME 85 L 3.0% -5.3% 9.7%
eVTOL#) & BAE& M SHE | 600742.5H 71 L 2.9% -3.2% | 16.1%
eVTOLR & KELEZEA | 002544.5Z KA 167 || 2.6% -10.0% | 14.7%

P BEAH 603037.5H  #UXMH 39 L 2.6% 4.0% 48.9%

E1] o 30041182 &AMA 53 L 25% 1.4% -1.5%
eVTOLE eVTOLiE# | 000099.5Z  f3ii 170 2.5% -0.6% -16.1%
& XA AAMER | 688070.SH B 43 2.3% -8.7% 89.9%
eVTOLR & PHEAG 603018.SH ‘it M 53 L 22% 0.4% -4.5%
eVTOL#]3i¢ B R 000420.5Z  EHAALL 101 L 2.2% -2.6% | 13.9%
eVTOL& % ZERK 300542.5Z W RAHL 57 L 21% -2.6% -7.4%
eVTOL 4] e Lik. ] 600862.5H it 322 | 21% -2.4% -7.6%
eVTOLE & eVTOLiE# | 000089.5Z il 149 | 21% 4.3% 7.1%
eVTOLE & ZERR 688522.SH BEE S 119 || 2.0% -9.4% -2.1%
eVTOLR & eVTOLiE# | 600576.5SH  #fiR ik 76 | 2.0% -6.9% 4.4%
eVIOLEE TEER 000801.5Z w9 )ilJui 158 1.9% -3.0% | 9.1%
eVTOL#)i¢ eVTOL#A | 688297.SH £ A#M 324 1.3% -3.4% 19.3%
eVTOL#i¢ LRtk 603197.SH HRIEAH 82 1.0% -12.9% 4.4%
eVTOLR & EMAR AR | 00206752 S wit# 121 0.9% 10.9% 30.6%
eVTOL#i¢ Mg sA4 | 30139852 ERpH 55 0.9% 5.3% 48.9%
eVTOLR. & PERG 920415.B)  1aiaFF iR 22 0.8% -10.5% 4.1%
eVTOL#]i¢ e Lik.) 300699.5Z b # 238 0.6% -5.5% -15.9%
eVTOLR & eVTOLiz# | 300859.5Z i 61 0.4% -10.5% | 12.5%
eVTOL# & HE B 688295.5H b sLab /i 234 0.2% 1.1% 30.7%
eVTOL#) & Mgl | 00218252 EAHEL 138 0.0% -11.5% 24.0%
eVTOLR & TEAR 600094.SH K5 112 -0.2% 18.1% L 45.3%
iR AM FEAMER | 600212.5H gL 57 -0.2% -6.0% 7.0%
eVTOLE & EEAG 688631.SH 127 -0.5% -13.6% -10.3%
eVTOL#li¢ g sEH4 | 603950.5H 113 -0.6% -5.4% 99.7%
eVTOLR & PHEAG 301091.5Z TR 169 -1.0% -4.3% -12.7%
eVTOLR & eVTOLiE# | 000524.5Z  shafi 92 -1.1% -1.0% 42.3%
eVTOL#i¢ A 001696.5Z R a7 267 -1.2% -4.9% 5.4%
eVTOL#]i¢ LA 002870.5Z &Lty 52 -1.7% 6.7% | 25.3%
& EAM EAMEM 30002252 EHukAH 42 -3.0% -0.1% 58.3%

X 3k 4 # 688190.SH &4y 126 -5.4% -3.3% | 15.4%
eVTOL#i¢ eVTOL &L JOBY.N  Joby Aviation 1008 L 3.0% -0.1% 98.4%
eVTOL#)i¢ eVTOL #41 EVEX.N  Eve Holding 95 1.8% 16.3% -18.6%
eVTOL# & eVTOL ¥4t EH.O0 LA e 90 1.6% -5.4% 11.5%
eVTOL# & eVTOL£41 ACHR.N__ Archer Aviation 517 0.4% | 17.8% 15.8%
eVTOL#{i% eVTOL %t EVTL.N _Vertical Aerospace 33 -1.5% -8.5% -62.2%

FAERR: Wind, FRIEAFITHT; HBEHE 10 A 24 0
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2. T3S RBBELSFATRIBFKELS, T HRARS
FRELZF L HFBR

21, RBBEKAUHERATE, IXHRELEFALEH

10 A 17 B, SHE BUR AT 7T 8 BUT AT ISP R (8754 FRae Al b
RAOVEREFRFTEY) , BREZLAFFEHNF LT @RS 18 A, LPsIH
BAR KL R R AR-F R TR, REBRAMT., MEREAEESLFZ L, riks
2w EE, HEHRXBELE.

22 JTHRATREE 11 FRELF L HEHE, ELAERS 2000 5

WA, FTHNFTRIARHEE (mrENKRELFEMEMEDREREGE TR
BHAY , 1] R R, BELALGE, AR, BHEE RSB, K
R AT B 18 B A AL 0 KRB BA/IEBRATAIAS L5 A 4T 100 7/80 7 T3 4, HF
&b S R F AN 2000 7 T, KR 2 E 2027 K.

2.3, SRR 16 FHHh, wEREBSBEALX

10 A 24 8, JRABRANTHR AXHREEFHRELRE THE) , &
E216 558, 0F8 LY AL FHALTARTR), REFTHERZEFX
BAUSIE T BAREXIA], ANEE AR RFL T ERT 2 &) KHITE
REBEZME&, WERKBREZLIANS R,
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3. MEHE: TR EAFHELS, BMREFEMESTL
SARE BER SN G
31, fLfFe PR S, S KELFEE

10 422 825 B, {tfsi e —mt B—HEERETHE A LAT, 5%
BRAANERIZFE, ©F, 5 HTFEB KT EFZ oXBRE, A3
HXEFERT2F2EIATERR, A3 RKSEEREBERTY, HEHIKE L
8RRk TT R E A,

3.2, BMZFEMATEIIKTEFIRES N )

10 A 24 8, BHimFENEMR, TAETAGEZHAR S ILEFIRS N S AFL
FZHNE], EMFTA 1000 B 4 (BZARFR 60%) , FREH ETANEH, A5Hh
Wit KFFEHEE “RKZ2EF+EFRE” v, RAELSEEFS.
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4% %) 5 O
CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXSE . BRI EEAR, FRIERIT IR NS SR AR (FAE) |, Bl g\ £-F & 3k % 0 FF R E B
BT H EAULRZ A E LT HBRIE AR HCI, C4, CSHEBIHTH. HHEAFLLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2BH. I SAE A AR T 694713 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

T B4R

P HATIFARE

RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

RS | b (Neutral) HU AT B AR 7 R L A E

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST A IEARAY) | ERRAEAR BN ARE 500 AN AR SRR AANVERREEE, RBEEFRA AR R
B 691 F BAEBAF AR . BAVR MO RATIFRA R, A TR ILETZ B AR HEANRE ZHIERY
FRBETFAAHRITFRL, o B8 MAR AT ZEENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R AT 4548,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR EAE T RIEF AT A RN E) QAT RAR “ARns]” ) HMEINAZP ATEHAR “EP” ) R, KN4
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TRAFSAER, doBlASHIEFRIERE P, H AR E MR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF DT 12IER LT KB @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] =4t
REF PR QIR RAT L 5 ANIRF R L F L+ FRIERTREARES AN EELFXR, L
BEARERFLFXRGEEF

ARE G EAT AN ST R o A3 ARERE —RA RIFZH BEIT, TN AIRE T OGPTH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
S, RFRD RBAETMEALN, ROAAEFTZAC AN 8] Ay FAl 77 A& B o PP A AJRE P AR BB AR, IRFARIT A
ARITH A A S T AR. IR FARIT AARIT,

T B4R

T IR AEFR AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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