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1.1 M eI RBRT, KELHELR

Joby & — R M F4x T A £ 48 o M 69 sh & 5 & B A2 5 KL Celectric vertical
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¥, FR2AIT HAE., FIEIEFARRELE T EREFTLEL,
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2024 iTE 2024 57 2 A Joby & e FBUF KL 6 FoyE P A ERRE TR

KRR NEVER, HEABIEFRA AT
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fbei@it 5 SPAC &89 77 X AR 2021 5 8 AME & L, mABMCMZE, F KL
49 eVTOL 3. HF, AF#EHmF 8 (Toyota Motor)  47%-F& ¥ (Uber)
Fok B & KA9ALE A 8l ik 412 (Delta Air Lines) & Joby L7 475 #9i% % % F Joby
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2021 8 A 10 H PO 8.35 1% L -
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%&: {Joby Aviation proprietary information) , @i % 5F 5 B
B kAE X &9 & A E A\ 8 B K&, Joby ¥ & A2 R A F 44T B 4
=W, na5F|, Uber. X EMTF LA KBSMERINNE) G ABTITE—A
A ELWEMRF NG, WEPFPAERBZMRS. ZRB LI ZAET A
AR R, BEAYFEAIER 99% A LEGITALE SO X EZ N, #ld=, Joby
% C 4k P 3K1F T Uber 5000 77 % LAY 37, FSF 12 A Joby X & A 4x ¥ Uber
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@ ANAS S'?:elecom &WW&
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“TORAY’ A
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PSR, EAE—FER., 3) eVIOL ERT A ER., w3, KZMELEH
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H % 8: Joby F®R K RE

Last mile: Transportation

% &: {AAM Presentation) ,

S AZIEFH BT

B peig “H&”7 @ “HEHIRS” KBERE. 1) i8id 5 Uber &1F, Joby
TUBRFTETNRAYENLEET2Y, AN TEAREGTHENETREK,

113N B) 2 SE 5 AT G b A 9% R Ao fa s KJE . 2) F W AT EALE S AT AY

R, REBREARPATEFAEZFAFER Joby 89T AT “F 8 eVIOL Fohi
TEMEEAINAN” . 3) REMT R TR Joby [EB I AT R G HEAH | Z
EREGACEZRT, AREREREL TP HMELR THAYFEA AT 0 H
ITitdE,

B% 9: Joby 8 “M£” R %

.

kB Joby BR, ¥ EEKEN TS, LARIERT LT

Joby b id # 3 B Aniz iy B)(RTA)EF R AW, ¥T 2026 FAMBEHEHEHE
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1.5 FHGRIE: —R EI, Ft 2025 SF3R 3 FAA & R B & AL
MIEAR] : P8 Joby B9HLR], /8] T AE 2021 A K FAA 13 FLKGNGE, &
2022 #= 2023 F 4 A8 i B ok AT MR G5 FAA RATMR, H & 2024 FIF 45 #H47 A48

oA = 5 b Auisfy

B % 10: Joby 8ikiE. £ ,=, T HAX]

Time 2021 2022 2023 2024
= .
Right Aircraft, Certified 94 H2 H1
Gl cert First FAA FAA Tight test,
Basls for-credit testing First flight of Type cert isued
type-design-
représantatve drcraft
Scaled Production H2 H1
Announce Phase 1 plant First vehicle Phase 1 plant comes Production
site off Piot ine oniine cert issued
Go to Market/Commercialization [ N4 H1 H2 H2
Dol onbase Announce FAA 135 cert Scaled DoD on-base Commercial service
operations com mence lsunch markets achieved logistics operations launched

FAA :].]5 Lt proces
begins

K iR: eVTOL, 4&IEHRH5THT
BATsER&: 2023 % 11 A, S4eVTOL £4 4T K2 m A KX K, #Hi%A eVTOL
BIRT F BB R KAT. ZFZAT, Jobv 495 —Z eVIOL &R XA £ B E 7,
A E 2024 %3 A, FAA XA T £ B Joby 2 3] 9 JAS4-1 & B E AT 45 7% E eVTOL #)
EXGEACEN, T 2024 5F4 A 8 BAHK, LR FAA A6 % —A eVIOL AL+
I S

B % 11: Joby AR 18] &
i INTEH AT

2019 A = RAIAF A6 AT MK B, 8 i FAA G-1/2 &
2020 i@ it FAA G-3/4 r £

2021 F 6 A T RA ML FAA % —kH)3E 4 :Uf’\é

2022 LRARFE— Z T AA G SHNK, F—RRAME

2023 @it FAA G-12 B &

i@t FAA G-3 B8, & FAA G-4 W, FAA A% T £ E Joby
/N 8] 89 JAS4-B! B iR $ 5% H eVTOL 89 iE X 3 Az & 1
Kk LR, EABIERT R

W EREF R THHRT XEN H O FARNPR, LIEREEHEA
K9, 1) Wr—: FAA R %14 eVTOL AN 23 3 B & E AL £ 5 34T i AL F
, BARYE eVTOL #9 & A AL 430 9 09 E AR K AF 27 IR A A LAe 29 Rz iy £k L
EMZ By EHAREEmE R KM, 2) M =: FAA A% eVTOL &9 AL % 52 B
%, AIE eVTOL YAN 21.17 (b) P /& 89 “ 457k £ 41”7 (special class) , FAA 3t eVTOL

2024

WAk RIME 10 R AR S N
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EMFZARERT —F—, RFEEFNRFHFLAZHZEGE R4, 4
AT FEE e, BIKT FE&E, 3) M =: 3 A8 H, FAAXH T £HE Joby
N E) 8 JASA-1 B! BB A% eVTOL 89 XEALEN], 4T 2024 F4 A 8 B A, X
& FAA R 49 % — /A eVTOL &A% A &4,

AR : ARIE Joby2023 M AR 69RL R A FFAE, Ak 2023Q3, 84%89IAIET X
M FAA 3%, L 01604 2 0 ibfe By ERL 69 64 R fe Bt & 2 431 X % . B 8 Joby 17
kA2 AAETE (eVTOL) JASA-1 69 E XEAUE N 8 2024 54 A 8 B A
A3, BN B Z Wik Joby BFIAAE. F—F @, EETET 2020 F 12 A/
Joby #9 B & eVTOL A T F MiEALiE, Joby &9 /2 A A E L EIF FAA M & 69454
#EAIE. Joby i, @& E = E 24 F 3489 KAFAL{E FAA ) Joby Aviation 4%
REAIEP, TR 2025 3k 13 FAA 89 K A iE ALk,

B & 12: Joby &9 AtiE P 3 B L

M Stage1 Stage? Stage3 Stage4 Stage5

A i) Joby FAA Joby FAA Joby FAA Joby FAA Joby FAA
202301 100% 100% 97% 93% 96% 63% 14% 5% 1% 0%
202302 100% 100% 97% 97% 98% 68% 15% 5% 1% 0%
2023403 100% 100% 97% 97% 98% 84% 17% 7% 1% 0%
202304 100% 100% 97% 97% 100% 100% 24% 9% 1% 0%

Rk NS ER, RARIERST R
iE: Stagel: Certification Basis, Stage2: Means of Compliance, Stage3: Certification Plans, Stage4: Testing & Analysis, Stage5: Show & Verify.

£H “H#EL” HR R HR Joby BIINIERE ., 2020 F2 A, £TFERBFHT
LA “#3EELE” (Agility Prime) M B, HEMT LA Xa9esh £ AAL%E (eVTOL)
BARAEFHMER, HBELE, BREMFEFESLAGTITN, EHHRAHEKR
EEmE, FERTEHEE EME T 2023 554 A 25 B® eVIOL 4 A /bt
(Joby) 84T T H 451 5500 77 £ LhY 9 % S4 KHLKR G AR, AH2 R S4 ALK
T 2024 3 AATsiAt. XAHFEE LA AAREZRBEFR, &%h%E eVIOL £%F
RABIRITE Kt o R BB R A S4 KA 4T 2024 SF 2 VAT B EMF 2,
2025 445w L &AL B 6 K P,

A& 13: £F “#RZEL” ~&H

Manned LARGE MED SMALL
Aviation 2 Um : ULS-A ULS-A
From ARG/MEU i &) b/drop ~3501b /drop  ~60 Ibs/drop
~15,000 Ibs/day ~5,000 Ibs/day ~1,000 Ibs/day
. ~200 nm . ~20nm _ 5nm !
L L L L
Frr..vm.msc.'MPF j * ULS-A in the environment and from Alternative

Surface Craft , Platforms and Surface Craft

KB BREESLHARF S, mEEE, EARIER AT

A Fd RIAME

1 W 4 ak MR R T4 # 9
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2 Joby S4: 45k AR FIFAT, KEMHMNIRRMEM

2.1 P RIEK, KEFTERLTRAER

TEE—S, AERASHBETRTEFHTMBOBECAIRNE, ALE2RAY
UAM % —AAEH L EWEEH eVIOL KATH . JLE Joby 89 % &A%k, B4 4K

g ok ShAS

T: BERAM/ZTERA QA5 A, 180Kg=453Kg) , Afi44a (320Km—

241/161) , =E¥H (900Kg— 1815/1950Kg) , #FHax /L& FTHE (16 N6

AT Kk g (B 320Km/h) , #ud (BREFEZESMF) , BRE (VA ,
ZEUER (PHRXEHRERR)

B % 14: Joby Fi 5F = &

Joby S2 (E.1%%)

Joby $4 2.0 (4 = RA)

Joby S4 (£ =RA)

7= Sa S A
KALEA eVTOL A A 1% 3 % F if 4T kAL eVToL S = j; ifﬂiﬁi’i & eVTOL Z#L
A
BRAH LT 2 (1+1) 5 (1+4) 5 (1+4)
RHRE)
K AR B (km/h) 320 322 322
FAZ (km) 320 241. 4 161 (SLIEREE 14 &)
R R AL B . . .
(m)
=F (kg) 900 1815 1950
ARABTEZ 180 . 453
(kg)
RARKEZ . . 2404
(kg)
ok 1242 B RERERHAANE 6 MARFRRQANFHERE 6 MR ERQAFA
& e iR R #) EATLEM)
W, 3 AL 166 6 & F AR B AL 6 AN P b L F AL
£ — — WK ALE 45 dBA
. . PR LR R R ok XY ]
R W, it s LA
g R Y B A AA B Y A M AT R Y B A AA
(0 & K& F EAMAE KE P
E 1TAEH — —
RE 1TV ARHE — VARHE
ARHER b K= F XA KR Z Kb mEA AR SR EBXLER

kik: eVTOL, #e4aiE #5F5%THT

A Fd RIAME 12 W 4ol B AR R T 4G B B
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B & 15: Joby FomiE K& B (A4 ILAE R A M E] & HA)

Subscale Full-scale Pre-production Production FAA-certified
demonstrator demonstrator prototype prototype aircraft

05

e

% iR: (Production Launch - Joby Aviation) , 4&3E&5F % AT

W Z PO R: KRFRLETR (£4)

1) &% 5 : Joby 49 eVTOL 54 %A A KALEK A ¥, FH A Kbyt R &K
FRARF R, REHERF L BA2H RREAIRT FAEAH KA EF LA, @ Joby
B K 693 — FA) B A E ARG T A TRALT T A RO A% G A A AR A
MR GE TR R KM, AEFH R F TR, R AIFH AR EIRE R K
RATH B, iX4E Joby S4 A B AT T4t AR E P il R B KT 88 4 NIRHIAR
89 KA,

Bk 16: Joby & XKLL R F ML

. . . Ty
Revolutionary Noise Profile B .
Helicopter Takeoff 90 dBA
{100 m away) = 90 dBA
65dBA .
(100m) cd
Aaky =
* o * Freight Train
80 dBA
LA 4
3 S Vacuum Cleaner,
- o * X o .
w ('f -.-L, l 0 | Joby Takeoff Car
- 1 BAD L N (100m away)
Joby Cruise R;i‘{:f“all Conversation | 70 dBA
(300m up) § i 70 dBA
' . 60 dBi
<40 dBA 50 dBA - 28 dBA
Inaudible

Rl o End, EARIER T A
2) &bk pHAXES K (DEP) , BITKAIARE/REHRKRE

W8 . DEP &okf & WML RS MRRR (SUdd m) e, BildR—A4

R EMNFRRE CRERR) KR EHE, L THERAR (BIBERE) fol

wAEEL KIMME 13 W 4ol R 3405 K W 69 9
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BT AL 2 TEE UM FRZARARA: 1) ANFRRRFEE A Fr RHEF
RTHBRIELATIT; 2) BACMMEAMRZGETESEE; 3) FANAETHE
AGERB| AN RO 4) KR AWANRBGITRELLE; 5) EERRE
MR AU, EACRARIES & TE,

BA 17: TRRHHILFER

Single-wound
motors

Dual-wound
motors

@ Critical {0 Possibly critical @ Mon-critical

KB : Uber, &A&IEFAF 7T

2.2 B34 BRAARRMEMN, TEARELL, KRBT REM

BAL eVIOL B EFAeptH X2 W IRRMEN. eVIOL CHTAF LM T
BORZKA: HNELRAE, FRFERCTEHNLERZR, L PHEN IS
DAZNTE % 1) )RR RZAOBSHRRRIMM LRG58, Eh, K

B AREMN, RREF; 2) 2RFERAI LMK, ot MZHIFF,
Ao RIAMT HERA, AAMEA, BATZARE ZRAE AR & 5K Fo il iE

3) KATEHERFAPAWA LIS OUITER AL QIR CAESR., T
BRI, BREAR, RE2EF, QFRBEZ%: QEERL, BALFE, 85
W DRE, UBBAE. AR, BAMARSE; QEMAL: AELLE, 5G. L
ZiBiF; DFMAL: LI FHif GPS W22 Z2 AUAKASE FH. BEFF
ELR, CHEFHZA, BREZANTAFNELALEE LT ZUFTEL | TR A

wmATF A RIMME

14 ik S B i ARE R T 89 7 B
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A& 18: RATAE A& KM

iR 1 X

HLJ;M 55

&m0y L A R
t} 7= ;¢y H L2 B AL (R
Hzh e £ £ e il 2

f
¥

IEE U RE S A

u SCH AR KT
J

Wik ffEk BilRE  ELRS

Kk (RIFAENARKRELS ARHERKBE) (2020) , SEABIEKF TP

Joby S4 T EHEH AL MY LRERFMAR AN RAEEENETEH 19%,
RBEEENTE 21%, HAPTAGFEEEH 25%, L bEENEZF 35%.

B%19: S4 PR AELHERL

m) A%
7%

m el
AT S

FR: HRATE, FARIERT LA

221 HENE: RERSNEBEAEEL, KHAEHN T E2HH

4 RBHBHR-ANATATRA4ANRE, L1 FTRENGMEZLEK 107 K, g
KI3K, AL2FTRAEMELAZREKREARNT 11.6 K, MEFKUA 64 K. = malini
Bt A TR MRS T EE G RE S @ F AR, HRPE CEO
RUBE L, ABREHRET, S4MILE 16-18 Z 1,

S4 pLE l L EMHHAR, RAZEXALER, eVIOL K E 1% MK 2% B &4
B, P RBLEMNEE, EMELRBEES, RE D IRHGTATRE., &KT%
2 AMHBTREMEMRERTEGRLESIL, AR KR LIRS EA AL A=

wiEELE  RIAHMME

15 W 4ol B AR R T 4G B B
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. RETAEAL Joby KALKY &A@, VAR KALE A FIRT ZGB, & &R 288
HIEMA R FINL AR X ARI Y. EFEETNE, SAV2 RARKEEH 2177
N, RBEEE 454 n T, #HAFAA 2 91 N R 200 #4609 B T35 BE K.

B % 20: Joby S4 & %E K

Rk a g, EARIER TN

222 BRE: KRXRBARMKRE, KXE QI EHEKDHL

Joby S4 M A 6 M@k E R R, BMARRABLE 29K, HNERELEMA S A
Ret, R LE—KF 5, Joby S2 A 12 /N84, HAZRAHN Im. S2 9RHER
BAEFTAR 80 nFr, A SAMREGEMRAEFFT R 46 N, WA LATE
T2 BNAL R P 09 15 GAR 4 e B AR LAY CAAR B DR S, KR AR R ER S4 A
BIFE A E IR D HEA R HOXE, 4 WANRRETAHT—ARBEL,
RS T, REERIE S4 AR IFegBieHa, ARHMNBELLT 5% E, F
BPRE 2 H MEKR T,

S4 9 KRERAA 113m/s, MBI T, MAREXZX P RBP4 E 4 HL
Robinson, H R K& EZ A 215m/s, XA S4%FKFhe b Z K695 —ANBH,

B % 21: Joby S2 f= S4 /= Sy 3% % E 3

KB wHAATE, FARIERH LT

VAR EMEET SEESRXE 28 T 5, M8 F34 236KW. 5414742 Model S

A Fd RIAME 16 i ol (IR R Y 5 9
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Plaid #8tb, Joby A L4249 TS RIEME G E, BT FEx R R SHIL4EX 1800Nm,
B 4248 1380Nm, Joby R a9 4540 4 T 4245 F-350 TR K £ 89 K S, 4% eVTOL
REBEAKRT = AR 7), FFLRICRTRE.

B % 22: Joby 3Rk g4

RiR: SN, SEARIERT AT

223  H#HE#HF%: DEPRIEL LA, Direct Drive WALRMFH L EL K

Joby S4 893k Z ity 6 NPT AREE &9 B R aw R A, ENFRae R B AN E ALK
W, BANCHEYE LN EA TOKW, BANEHT LA FAN R R TERE—ETH.
it R G0 B4 A AL T I 69 4 AN3FRae R 5 3R 0k R AT EAC R AULAR A — A2 4T
#, AL T AMEG 2 N Rae RN AR R RAF GG EATAUAY, 12 R A Rk et B R4 m
T2 3B R PT A R bUAR) BN — A2 AR 4%,

HETRABRZZANBE S, FNEREMHY I RAEET ZRARGESHT
etk HEANACMI R REETEANE TS L HHA R T 69 & A Gk ik
HEFE, WRBRIH SRR LR ZEATHRENEERRSG . AET /MR
B, LEZRCELLRAGTILT, CHMHAT AT, L3, ER
AT A B

wfEEL  RIMAE 17 H 406 IR R 6 B
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Mk 23: A, EMIHRE

Propeller

Gearbox

Motor
Casing

Dual-windings
2x Inverters

K iB: Uber, HAZIEHFA AT

B AlBARY, #HRI AN EL. 2016 4, Joby I & MK L5 %
HARAEIE WA, 125G, MAREHRE ZRE, E. WERE%R, BT,
/X 8] 3% 3t Joby Direct Drive SLALZE M), 34 = 30 L0 PR 3 /) Ao 4B 4B, SR A AL &
#,

B % 24: 2016 FHhFEH B % 25: Joby Direct Drive ® L4 H)

Rk ANSNE, RABIERH T KRR SN, EARIER T

224  REERG: AFG—ERG, PRaQOAXAR
RERZAGRBAHAELONE R L, TAMLEE, T4, LEEEAK

FE, REWERY, CEARRWYERT, TRENRRRASRS. TEAHLA

KEAAAFIETREOSHAE, BFHRRRAERTT AR A EZ BTG,

Io

wfEEL  KIAME 18 P 4l R AR R W69 F 9
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Tk FARAE | BRI

Bk 26: AU RERAGAHFHIRTROSHARB

iz |
» [ S

]
| IETRAF
ﬁ:| i HEEE o BB | | BERG
F B
S ﬁﬁf@ ] O i e
!
|
| | w=z RiR REER
=l
in =
w| | mHE B0 EMRE
oL,
=
£/ bk CETS -

SR e e ol SETRSC R S S 1 (SRS [ e

REER . ITH

L._.__.,__..,._..,.._.....,_,_.____..._.__._.__..._.___,.,..,_,_..,_..._

[
il
i3
| B
L

KRR ML eVTOL, ARIERH LA

Joby 4% R 45540 Z A £ T 5K Al POE VAK B 3L, Bt e fnidfz s s —h

—, PR R HE A AR R EAZE KL, TR 52 X AR Fo AL
D@ ey XEZ LRANEZ LR, REGAANIZRMER SR, 21X
AR A BRI MR R EZ AT REER

A Fd RIAME

19

P 4l R AR R W69 F 9
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BE% 27: Joby CEZAM—FHEEHK

! Battery | | Battery | ! Battery ; | Battery
i g o

e s - i s e v

flig.ht

flight
device

Flight : Flight
critical critical
switch [~— gevi switch

n flight
computer

flight
compaster

flight

Mo -
flight |, . flight
switch

K B: 2 Fa9L eVTOL, HARILATAT

Joby 9L KR AR AMY “G— W UITERNER” . XALTFEREN I
Vertical Aerospace #9 VA-4X T A#LA= (& E /3] Lilium 89 Lilium Jet £ ABLIN 0.4 F
RFRGEX, mAKRELLAFRKERA TELE KAdblfila, FRFIT 7 E
KOG RN R BT R, JF4 F-35B BRfeAie K= RM L6, FE2EL Wiif
MRITHE LB R — =4 R @ ¥, AL EF Nate Martin ¥ £ 3 R Ao 745 T 4F it
%X KR James Denham #. 4 5 7 F35 89 “—48 41 2H” 9L, FmbEd X
1) 57 XK o

B % 28: hw%%%ﬁ%%%

R BVALH, RARIER ST

225 Wik BARH GBS, IR —FREKXELHEIRK

A Fd RIAME 20 W 4ol B AR R T 4G B B
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17
Joby Bt TAARREK, FAHETEIM4MREAEOTAZALEZE TR
(EGBY>AKR SIINMC Ao 5 2) , RS ZIFHARETE. 2ARLEHESL
UG IR T4 = 75 @ AT T, 4RI Joby M E, AR L HARE 1 7 RITERAM

A CHER, R EERA T LR,

Joby AR Fl 69 81INMC, XA AT LE A ey LiR4g ey ki
BEA AL (80%494%. 10%89 5 A= 10%89 %) ™3k FF69 — A & At #t. NMC811
WS ERGRE R R, REFENEEHN Whke, BRRADEET L. %35
N BN, NS LR B R A B 288Whvkg, BRAET Rk A A9 AE 8 T KA 10
FLAG T IR 28 8 AN/ NBF A b Joby #9371 B Ak 5 T A B AF AT 45 A9 AT & e TAZ ) T A
Jon Wagner 424%,

B % 29: Joby 54474 model 3 8 % R AGATA b

R B 4473 Model 3 Joby
LN Sy 75 kWh 2X
4B 10 Nm/kg 6X
EAEE A 334 KW 3X

5 1847 kg 95%

Ri: Joby 'B R, ABIERH AT

R ARBERARX, RAVLHTAL. Joby BERBGE LT, KRB HBITA
Bt TAZAM IR TR AR SR GG TR, K I EAAERE B AR K. S4 EAW
MR Z TR E R, do BT AR R, ETREREEAE N, AT

B % 30: Joby oA IHF A

%k : {Production Launch - Joby Aviation) , 4&#&iEHK#F 5 Ff
Er e edga, FEh e

MAZEEEX 100 X2, ABEEXRFH/BOKIR, BATRIFH AITERE,
= RE A 1T0Wh/Kg A4 . Joby & ARAA1® a6y 4k & % % £ 235Wh/Kg, ARIEAT
LHAHE V2 L TERAA 762 n T, FEEA LSBT ER, S4 &

WML R E A R A B 762%235 =179 KWh, Fiit#iA24E 100 322 (161 A 2) TEZ

WA+

b R AL

21 W 4 ak MR R T4 # 9



S

Jﬁpvﬁ#

HUAFU SECURITIES CO.,LTD. ,f—j—_\]k %?@3}5\% | *}L#ﬁi)ﬂ(%

Ak 31: wb#HR AR

= Albany
= Binghamton "
_.-'"--_ - T e - = Boston
o S -
i e Springfieid
e - Y
4 Seranton b ! .
v, : b Br.
1 ovigance
f *Mew Haven o
[ K & L)
- 1
| - 1
| |
- .. = East Hampton
Benhatian
" II II
Trenton =
.I". -
'|'I.I'||r|1||-|g'|gr| - "-\. F'h'!aﬂ'E'F'“'a TmA'I"'E B.ﬁ."lTEHlES
Sy K.-"f
Baltimore \\H A~

. Allantie Clty "

%% : {Production Launch - Joby Aviation) , #4&iE#&5F % A7

2.3 eVTOL ¥ K% & &, Joby S4 AM#EM AR ML E

eVTOL REMEMA £ BT UHH S RAME, A H+RHAE (LAHEAMA)
AR EJRAMB . BHE B, MEMBA 350 Nixt, EEEMAEH 172 kT,
%k EAAA 284 ANkt RATEHA 109 ANiXt, BB d kT —SHd%

— &y ikFmib &

1) $%EAME: SrEMAH SN RARBEI N, LRARNBRE, RANE,

B B H AR R AR H) LS R Bk HAMA eVTOL B 45 8AT M Ak BT,
HEHEFRRER NS T ®, BB ih, LR T, B X ITRRT4
Mykast i, HEFED, WITRAEBAEEAAGRE, R RERTRT AL
BERMHAT, Pl AEEHTE, BEKEF. BA DO IECAHN EH216, )
MG R 69 3ALE X2 o

2) FHARAAE (RAHEME) : AN+ RRAB IR LM EREE GFrR)
DRSNS, A HI 5L A A A AL, %A AT IR AR AL,
2ttt Al ) KRBT AR TR R, EREELFEZERE, LELDHE,
RELRFLB R, WA RATEVATRE., fLlEfatl 5 HAM eVTOL AL 4L T
P R -F, B i B TR A AT KRR E, $L A F 5B 6,46 Volocopter 4 8] 49

VoloConnect % ;

3) xERAME: XBTHAMALRN L SHER (MR EL, M BEREF)
RS ) B A, ERRMERANTBRBLEARETE, FREALALERL A
K EARAANTRARE RATIHBR A RR &9 it 77 Xof AR EAE, SR 2 4,
TRAZBWH ATREARZNHAL, LA FES, AXBFTER, EATREZ

Wz F Ak

B I

&

22 W 4ol B AR R T 4G B B
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e ERRE | BRI A

BEH M A BIRIFGE, ERARTAMRK, FREHONGE, BAF%HeETE
B89 2 8] 69 E20 %,
B& 32: EMXEMNE S
o 2 RAME A+ (LAEMA) REHRHME
WS A RERMEA ), BTAES ) 1A kR (MRERE, MEEH
ERTeRE s GEXEHRL) AT
A AR R LSRR, B HREBF) BB A EA, b
RATARAEAST 71, BRI A
B AR AT )
) EARFRE I AR RERSY  BRERELIAS; RELERR
EACHAR FH &3 ) KA R ) )
wHE BRI R kil B3RSt A Andn Ay AR RS
A3 427 Fa St Ty
Y (MR4EEHE)
THIT+8fiic e RS i
E#HEZATER I :9:
ol ‘s—' o ‘ ‘
ey EH216, o 5 B A 4 8] #9 E20
Volocopter % 5] 89 VoloConnect. *$ %2 3]
JBIE R M aRALE X2, RE A & LILIUM 2 8) ) Lilium Jet, 7~
V1500M “ZH %" |
mA e 7G-ONE: tE /N 8] Joby-S4. [T f1 8)
BETA 2 8] 69T #] & 250 . Eve 48] 49 Eve
% B Wisk 89 AERO-POC. 7&2E Archer-Midnight. # B /3]
eVTOL %
Volocoper % 8] 89 2X 4 Vertical-VX4 %
ST &
T % N ®"F GRtE$) LA ® Gt E4)
AT A 70-120km/h 150-200km/h 150-300km/h
AL 44 & *
ﬁ']‘tbif]ﬁ‘—%‘ ;‘}i
400 700 500
(W/kg)
ERE R THT RIS RKR, & s L . ;
.  ERTRT AR EIRT, EATHRE ERTRTSGAFEEE, MiRE
ERHE RTEEHR=E, Balik, iR . )
. REBME. RTBEEFIF . BEBEF
EE
Atk B4 #H BE
BAFRATHAREST, R TEHFRE  MENRTA A TRAAE, mEWNRTHE . L
. ) AMEES, CITRES, Miifh
& K feZrm, ZMEF, IRAMAd AEELE; T 2 ARG T 24
AT A R ALY
R, HEE ARRBARE, & RAERREEK
RARAER, B, SAAE, B ) L E & S
3 RIERAK, SARMENGERLAESER ) .
HiE K B R BA S e Fe i B R &
R <(/§fa/\7#J7U’EfT/1$ R ERRGAESAT) , Q02 e ARG ITELILZRE) , (LH2ALEVITEGARARARLY) , BilH, FE
REHAR, HAER, LRBIER A

HIM 6 eVIOL A A ARZAZ P HAME, 23E SMG 3 27, &4 eVIOL
L GEMAE T, PG T IR AT PHfE, B, HIE OEM A AN

IR % B ) )5 KA, T 2025 FAT#E N T % 69 H1CHAL, Joby. Beta, Volocopter,
Archer. Pipistrel. Elroy Air ## REGENT,
wAEF Ak AIAMME 23 Wl R ARE R A9 5 9
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TR EmMA

Volocopter 1 8.0 $761. 0% Air Taxi Multicopter/Lift+Cruise Electric Piloted 2021/2022 2024/2026 Germany
Tour ism, EMS, Firefighting,
Ehang (NASDAQ:: EH) - 8.0 $185.0 Multicopter/Lift+Cruise Electric Autonomous 2018/2021 2023/- China

Air Taxi

Joby Aviation

- 8.0 $2,261.1 Air Taxi Vectored Thrust Electric Piloted 2018 2025 USA
(NYSE: JOBY)
Beta Technologies “ 8.0 $985. 0% Cargo, Regional, Air Taxi Conventional/Lift+Cruise Electric Piloted 2020/2022 2025/2026 USA
Archer (NYSE:ACHR) - 7.9 $1.096.3 Air Taxi Vectored Thrust Electric Piloted 2023 2025 USA
Corporate
Wisk (Boeing) > 7.4 Air Taxi Vectored Thrust Electric Autonomous = - USA
backed
Eve Air Mobility
- 7.2 $377.4 Air Taxi Lift+Cruise Electric Piloted 2024 2026 Brazil
(NYSE: EVEX)
Aerofugia T 7.1 $52.0 Air Taxi, Cargo, Tourism Vectored Thrust Electric Piloted 2023 2026 China
Vertical Aerospace
- 7.1 $347.8 Air Taxi, Cargo, EMS Vectored Thrust Electric Piloted 2023 2027 UK
(NYSE:EVTL)
Lilium (NASDAQ:LILM) - 7.0 $1,342.3 Regional, Cargo, Biz Av Vectore Thrust Electric Piloted 2024 2026 Germany
Corporate
Pipistrel (Textron) - 7.0 Cargo Lift+Cruise Hybrid Autonomous 2024 2025 USA
backed
Autonomous
AutoF | ight > 6.9 $200. 0 Cargo, Air Taxi Lift+Cruise Electric 2023/2022 2024/2027 China
/Piloted
Elroy Air - 6.8 $90. 00 Cargo Lift+Cruise Hybrid Autonomous 2023 2024 USA
SkyDrive T 6.7 249. 8% Air Taxi, Tourism, EMS Multicopter Electric Piloted 2024 2026 Japan
Corporate
Airbus Helicopters “ 6.5 EMS, Tour ism, Air Taxi Lift+Cruise Electric Piloted 2024 - France
backed
Corporate South
Supemal “ 6.5 Air Taxi, Cargo Vectored Thrust Electric Piloted 2024 2028
backed Korea
Alaka'i Technologies > 6.3 $60.0 Air Taxi, Cargo, EMS Multicopter H2 Fuel Cel | Piloted 2022 - USA
Eviation > 6.2 $200. 0 Regional, Cargo,Biz Av Conventional Electric Piloted 2022 2027 USA
Ascendance - 6.2 $71.3 Regional, Cargo Lift+Cruise Hybrid Piloted 2025 2027 France
Overair - 6.2 $170.0 Air Taxi, Cargo, EMS, Tour ism Vectored Thrust Electric Piloted 2024 2028 USA
REGENT - 6.1 $90. 0% Regional Augmented Lift Electric Piloted 2024 2025 USA
Corporate
eAviation (Textron) - 59 EMS, Air Taxi,Cargo Vectored Thrust Electric Piloted 2024 2030 USA
backed
Switzerla
Dufour Aerospace “ 5.7 $11. 0% EMS, Regional Vectored Thrust Hybrid Piloted - -
nd
Corporate
Honda Motor Company “ 5.5 Air Taxi Lift+Cruise Hybrid Piloted 2024 2030 Japan
backed
Electra - 5.4 $134. 0% Regional, Cargo Augmented Lift Hybrid Piloted 2023 2028 USA
Electrio/Hy
Heart Aerospace - &1 $148.0 Regional Conventional Piloted 2026 2028 Sweden
brid
Jaunt Air Mobility > 4.4 $3.1 Air Taxi, Cargo Lift+Cruise Electric Piloted 2025 2028 USA
Corporate
Volkswagen “ 3.7 Air Taxi Lift+Cruise Electric Autonomous 2023 = Germany
backed

kik: SMG, fEidiE A5 7THT
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A Fd RIAME 24 i ol (IR R Y 5 9



HUAFU SECURITIES CO.,LTD.

S,

ATk F AR | A

N RGEB NN TR IFIE, £F
PR 2L ARATFRIRMET, KI5, KEF

A B H T A9 AL, MREEMLE

10-6, & & THE

B % 34:

B A sttt LR Kk = it

FRERGE, & EMARES

R KA Z G, TR
HoLE, MENE
B, REFAKIFR
A 7 52 b9 3¢ T R A E AAe KAGBAT KA 10-9 TKAT
FARE, 120 8]
3] £ E FAA #9485

Joby S4 (4 = FRA)

Midnight (&£ =%)

Lilium Jet (7 &)

B 69-E20 (RA)
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Operating UAM
Passenger drones
[(000]

2020-2050

o

fff;AS
[
2040

o —
2020 2030

-160

2050

18,800

-~

City Taxi

On-demand flights
between any available
landing station (15-50 km)

35%
Airport Shuttle

Scheduled flights on defined
routes between airports

and surrounding landing
stations (15-50 km)

29%
Inter City

Scheduled flights on defined
routes (50-250 km)

Total distance flown
by passenger drones
[million km]

%R : Roland Berger, 4&iL#4F 50 B

BERTXET @, MBAANELAE, ‘IFTAFREETENLY.
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29 million

Tﬁpsperday,Neeroﬂ<Ch¥

99.4%

Trips <50 myiles +
L

In NY and LA, as in many other urban locations,
more than 99% of all journies are less than 50 miles
but hampered by ground traffic congestion.

31 million -

Trips per day, Los Angeles County

~ ey Ao
" 99.1 % ""'ﬁ‘;“‘*"' . r{"']r Pn

Trips <50 milade . s
T
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