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B1l: HB#KHF. THREK, KREHARFEAALEE B2: 25, BEHEEE, RRIHKBEN
20.0% 12 605 Sl d BARME RAZ BHESH ATFM
18.0% | 0.0% - - - L
16.0% 13.4% 13.3% L%
14.0% | ’ ’ 12.6% -2.0%
12.0% | 10.6% -3.0% r
10.0% | -4.0% r
8.0% | 5.0%
6.0% | 6.0% 5 7%
40% | 7.0% :
2.0% + -8.0% 7.1% -7.0%
0.0% L L L L -9.0% r -8.3%
TR TR RIEA KSR LT R 10.0% L 8:9%
¥ABEFRR: Wind, FFRIERFTH; BP A ARKRERHE (9 HIEERRKR: Wind, FIRIEFRFTH; BPHRAFKRERHIE (9

A 1589719 H)

A158-9A4 19 8)

£ R 7 &, Joby Aviation (+18.4%) . Archer Aviation (+12.7%) \AZALE #& (+8.6%)
Vertical Aerospace (+7.9%) . Eve Holding (+2.6%) -

B3: #% Joby Aviation 4R

200%  18.4%
18.0% r
16.0% r
14.0% | 12.7%
12.0% r
10.0% | 8.6% 7.9%

8.0% r

6.0% r

4.0% | 2.6%

20% r

0.0% 1 1 1 1 - ]

Joby Aviation  Archer Aviation  {z A% At Vertical Eve Holding
Aerospace

$AERR: Wind, FRIERFALAH; BF A AR FK®KMEHLE (9 A 15H-9 A 19 H)
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BSMSATH, BHERGEALIR, RERE, LHRG: (1) KEHE: TR
B BEHAHE; () e AR EMEL. BRXE; Q) KEiEE: Fin
. PAEEE, ARIR. SRR, BBREE.

i 4l B B G H A9 4E S A ik R 4710



i UE 3%

7 B 4R

B4: A BARE T3 KB RE+0.3%

AR

eVTOLE & eVTOLiE# [ 300859.5Z  diski 88 17.6% 28.2% 63.4%
eVTOL#i¢ L2 300750.5Z  TiEEHA 16235 3.4% | | 20.4% 42.5%
eVTOL#li& Mg sH4  |603197.SH  HEAHHR 93 3.3% | 13.5% | 17.5%
eVTOL® & EEER 600094.SH KA 89 126% | 23.4% 13.2%

3 BAME R |002097.52 LiTdpse 170 10.6%| 1.0% 111.7%
eVTOL#I% eRLE 600580.5SH BN 93K 797 10.5%| 53.20% 258.1%

L) AR 002708.5Z KR4 78 4% 12.0% | 24.1%
eVTOL# ¢ ] 002745.5Z Ak 143 1% 6.0% 11.5%
eVTOL#l & L 002245.52  BrEad% 224 B.9% 8.1% | 82.8%
eVTOL® & 2L EBAE [ 002544.52  # RAHHE 187 B.5% 1.7% || 285%

) WmABIRS [60326LSH At 18 6.1% 5.8% -17.2%
eVTOL#l & IR 002870.5Z  #&Lifkhy 49 5.3% 7.6% || 20.0%
eVTOLE % eVTOLiz# | 600576.SH  #fiRsCik 92 4.2% 9.1% | 27.0%
eVTOL#i % il 688567.5H  FAEAHH 255 3.8% | 13.4% 80.1%
eVTOL# & L] 000420.5Z  HARMLLF 108 3.8% 0.2% | 21.9%
& RAM EAMEA  [300022.52 FupAH 43 2.8% 1.2% . 62.2%
eVTOL# & M sM4 | 603950.5H 115 2.5% 5.7% 103/3%
eVTOL# & Mg sM4 | 00210157 Y& 94 2.3% 9.4% | 215%
eVTOL & L 300207.5Z kIR i 539 2.2% || 18.9% L 31.9%
eVTOL#li& Hi s 688295.5H SLap 245 1.2% 4.9% 36.8%

Rt RAEMASK [ 002023.52 4@ 91 1.2% 2.2% || 20.8%
eVTOLE& EMRA R RLA | 002067.52 S witF 109 0.6% -11.8% | 17.1%
Ri& LA #e @ E e |001283.5Z F WAL 81 0.4% 3.4% L 41.1%
eVTOL& & #HARM AR E | 300083.5Z A5 174 0.2% 0.6% 60.4%
eVTOLE & EERR 603018.SH LR ER 53 0.1% -1.0% -4.0%
eVTOL#ii& K4 300900.5Z  JEBEAE 56 0.1% -10.7% -13.6%
eVTOL# & LA 603270.SH 57 -0.2% -1.9% | [35.3%
RiBRAM EAMER | 600212.5H 59 -0.2% -5.0% 10.1%
eVTOL %3¢ RAS& M4 | 600742.5H 75 -0.3% -4.8% | 18.3%
eVTOLE & EHEAR 688522.5H 135 -0.4% -8.7% 11.0%
eVTOLE & EHEAR 68863L.SH 143 -0.5% -0.4% 0.6%
eVTOLE & eVTOLiE# | 000089.5Z  Edlih 145 -0.6% -2.6% 4.4%

b LR X &4 300424.8Z AAAHL 38 -0.6% -8.0% -13.3%
eVTOL #l3¢ eVTOL#A | 688297.SH ¥ RAM 324 -0.7% -19.0% 19.2%
eVTOL#i¢ R 300777.8Z o A 154 -0.8% -10.3% 24.8%
eVTOL#3¢ Wy 4 | 002182.52 mKEL 153 -0.8% 9.7% 37.6%
eVTOL# & eVTOLiE# [ 000524.SZ ik 102 -0.8% 13.8% 8.7%

L3 BEASR 300594.52  BiaAH# 16 -0.9% 4.4% 4.3%
& RAM )edmHELrk |002324.5Z A4 159 -1.1% -0.6% 50.8%
eVTOL# & eVTOL#M  [300975.52  HuwF 84 -1.3% -4.3% 9.3%
eVTOL#l & eVTOL## | 603308.SH  miiMty 211 -1.3% 11.9% 120.6%
eVTOL# 3¢ g 300699.52 A LA 248 -1.7% -6.8% -12.6%
8 RAM #EFAREE [688772.5H  HHAT 250 -1.7% -3.1% | 40.0%
eVTOL® EARAR AR E | 301306.52  wmulix 45 -1.7% -9.5% L 42.9%
eVTOLR & TERG 000801.SZ  wa )il L] 159 -1.7% -13.1% | 9.4%

£ B, $MERE|30071952  gmgR 41 -1.9% -10.7% -9.5%
eVTOL#l & eVTOL# AL | 000868.5Z ik % 53 -2.1% -3.7% | 10.8%
eVTOL % K 000534.5Z 7 iRAy 79 [3-2.4% -12.1% 21.2%
eVTOL# & L] 600862.5H ' fiLift 323 [5-2.4% -9.3% -7.3%
eVTOLR % THERG 834415.B) s s iR 25 15-2.5% -5.0% | 18.1%
eVTOL# & M4 | 30139852 ERPH 57 3-2.5% 8.6% 54.7%
eVTOL# & AL B 300681.5Z KR 77 J-2.7% -7.9% | 17.9%

Ht BEAK 603037.SH  ¥LAAZAY 33 13-2.9% -12.4% | 255%

E.3) A A 002782.5Z EES2 82 13-2.9% 0.9% L 31.9%
i3 £ A EAMEM | 688070.5H sty 45 13-2.9% -15.8% 45.6%
eVTOLA & TEAR 688568.SH 2 334 -3.1% -12.0% || 20.9%
RiBRAM EAMBBAE | 30077152 Ay EAHH 30 -3.8% -5.4% | 21.8%

H ot 300411.SZ  AJARAY 52 [ 3-4.0% -7.8% -2.9%
& XA @ @Ak |300438.5Z Ak R 162 [ §-4.1% 13.6% 14.4%
eVTOL#li& eVTOL#AL | 002085.5Z 77+ 4k 372 [3-4.2% -7.0% -6.8%
eVTOL 4 & K 001696.5Z2  R®¥ @A 276 [F43% -6.4% -2.3%

BT Ik g 4 688190.5H =Mt 132 -4.6% 1.1% 20.1%
eVTOL#i& KSR 002171.5Z 152 -4.6% -4.3% 14.3%
eVTOLE & EHEER 300542.5Z 62 -5.2% -9.8% 1.6%
eVTOLE & eVTOLi&E# | 000099.5Z 171 -5.4% -10.8% -15.9%

E3 X B 300053.5Z 92 -5.7% -11.1% 0.8%
eVTOL#i& &l 002074.5Z B 47 % 796 -7.0% 20.4% 107/5%
eVTOLE 3 EEER 301091.5Z FRE 163 -7.1% -10.8% -15.4%

EX) LY 300484.52 Bk 47 -8.3% 0.1% 11.0%
eVTOL# & # AR Rk 4 [ 301528.5Z % it & 37 -8.9% 4.3% 1.8%
eVTOL#li& eVTOL ¥4 JOBY.N  Joby Aviation 0 4% | 17.2% 103/9%
eVTOL & eVTOL ##u ACHR.N  Archer Aviation 0 2.7% | 10.2% 1.1%
eVTOL#l & eVTOL ¥4t EH.0 LA B8 0 .6% | 13.4% 14.0%
eVTOL ¥ i¢ eVTOL % u EVTL.N Vertical Aerospace 0 7.9% | 17.9% -54.5%
eVTOL #3¢ eVTOL #4t EVEX.N___ Eve Holding 0 2.6% 1.8% -26.5%

$AEFRR: Wind, FRIERFLAT; $EHREOH 198
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9A 158, AAEARKREARE AL EIE, | AT 2 A S BT K.
HUALESAAT FT@AEBRED, ERNILFEEHRE DL EE ARTHRHERA
KIL” , Fik “AIHMRZE 2 A7 fF b, X8 “GBRR KB IR AT BITIE” , A
WRRAT & K655 KB EARERBHFREZHRE 2.

2.3, HARBITRELEABTAMRE LIRS AL

9 A 17 B, HARIT LEMTEH LERZEFREA RN SRS KL “REE
IR S ALY, AENEANFEREEF2BIRGFOF LA 43T Sk iz
T RRAK, BT RLE, MEBEZEATR, AL, FRhELNE A
RERIIFRR, BATHZBAT RN AT AT R AR FAE 800 12T,

24, ASRFERLRE LR 2K eVIOL MEELARIEHT K

9 A 18 B, ZBAIT B 5 FZHEALLEZRBSENN, ERKELARIE,
E I ILFARAA . BB, “Ale—ZRKIRT7 KT LA B AL R
B, RFEARAKRKM 29RR eVIOL #ATRIFRE] F sl Riz, REHIKEHIA
ALt AiEhXeE—F.
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3. NMEFHE: TRAANESGRLLEZA 260 F KW

31, BRBAAMN: G RALLZEZEAR 260 K ML

9178, $2 BT E—RUAWMEAFEAD, TEAAMNFE LA RG] (XA
T AR “EBRAIMNG" ) MAFT “FEALR, WHLER—FRAHARINE
47 &5, TRI00 AMZrA TR ERRWITELE LY, FHhF, FALANNGL
HEASMHRNADANEZARMER ., SEET, F 0 0 F 908 &R SE,
KM EEITEEHAT 260 %, A5 PR TRI00. K&KE HrHEZR I LAM., TRS
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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 AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT 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, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T 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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 S 12IE R LT KO @ K2 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 QT RAT L 5 ANIRF R L F 5. FRIERTREARES A NSNZAEELGFXR, 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]
So, RFRD RBAETMEALN, ROAAEFTZAC AN 8] Ay FAl 77 XAk Bl o PP A AJRE P A R BB AR. IR ARIT A
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