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€9 2. eVIOLHE s rhiZNE

eVTOLER U ETZETHIAMAE : (Z518=7*AA*0. 1*AB)

F4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
HiE (Y2 7o) 18. 67 38. 68 52.89 71.98 98. 46 126.17 155. 21 185. 59
14 22 (b-a) /a*100% - 107. 18% 36. 73% 36. 09% 36. 79% 28. 14% 23.02% 19.57%
R N *
| BEEE
K FIA R PR
eVIOLE{RBE: Z
E4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
BiE (A5 0.39 0. 81 1.1 1.5 2.05 2.63 3.23 3.87
711843 (b—a) /a*100% - 107. 18% 36. 73% 36. 09% 36. 79% 28.14% 23.02% 19.57%
BEHEMERE: AA
=20 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
HAE (KWh) 150 150 150 150 150 150 150 150
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FEHHTHBAERE: SIZER S
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HRiZevtol ;ISIEZXR: C SIZER Y
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FEMAYERE: SIZER S

Fi 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
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https://www.mot.gov.cn/jiaotongyaowen/202312/t20231226_3975540.html
https://www.mot.gov.cn/jiaotongyaowen/202312/t20231226_3975540.html

R EHAEE CiTeVIOLE =

(D=A*C+B*C)

6. FRIEEHAFZ K1TeVIOLE =

4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
HE (A5 0. 31 0. 63 0.8 0.97 1.14 1. 31 1. 49 1. 67
R 41 N .
| mEEs
R=4F. AT
FERHTLHBAEHE: A
4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
HUE (%) 40 40 40 40 40 40 40 40
BRi%evto | EIEZE: C
&4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
HiE (Borth) 0.1% 0.2% 0.25% 0. 3% 0. 35% 0. 4% 0. 45% 0.5%
=I=EIWJ24J$§I! B
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IR (7 4H) 274.5 277.25 280. 02 282. 82 285. 65 288.5 291. 39 294. 3

SIZERYE
1.8
1.5
1.2
0.9
0.6

(=g

==H

=H

M@@@MH@M@@M%E il

P8



€5 7. A\RERRHE "9

AR=XBE: E SIZERNT

Fi 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
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https://www.macrodatas.cn/article/1147472356
https://www.macrodatas.cn/article/1147472356

o 8 EETHRARRENE

BIET N AALRXEE: (F=E*0. 36) SIZER S

fﬂﬁ 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
%ﬂ?& (/I\) 5,344.92 5,344.92 5,344.92 5,344.92 5,344.92 5, 344.92 5, 344.92 5, 344.92
N\ - : i—
| EFieR | sEEs
SR Bk E1

(PERFRXLXREIRSE (2019-2020) )

AR =EXME: E
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https://www.sohu.com/a/441254476_505583
https://www.sohu.com/a/441254476_505583
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RiZevto | BIBEZE: G SIZER Y

Fi 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
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%9 10. BEESIREREevtol £H i

BigES N =XAl Fevtol Z2%: H SIZER S

Fi 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E

IR (532 5 5 5 5 5 5 5 5
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€5 1. TMAHHVTOLEE

MR TFeVIOLELE : (1=F*G*H/10, 000) SIZEE YL
F4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E =
=
=]
HE (A5 0.03 0.05 0.08 0.13 0.19 0.24 0.29 0.35 =
=
ISP [ =
I WRER e =
=
N RRFERRIEF 425 FEMNFREMIERZE S RIEMRRET R SMRNE T30 —
T
=
=
=
BETNEAREXBE: F =
4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
AR (4N 5, 344.92 5, 344.92 5, 344. 92 5, 344. 92 5, 344. 92 5, 344. 92 5, 344. 92 5, 344. 92
0.35
0.2
RiZevtoI;:&IEZE: G 0.25
D.j
4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E s
HIE (B 1% 2% 3% 5% 7% 9% 11% 13% 01
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0,
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FREEFZ6007 A ERIZRE: J SIZER YT
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https://www.zaobao.com/finance/china/story20240321-3193393
https://www.zaobao.com/finance/china/story20240321-3193393
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BHREEIER: K SIZER S
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BREFEHITIME: L SIZER S
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€5 15. BigevToLiBiER

FRi%eVIOL;SIZEZE: M SIZER Y

Fi 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
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€9 16 VTOLEBEMRHIRSKE

eVTOLiEfﬁfﬂiﬁﬁkﬂﬁé%Ztﬁk: \ | SIZEEEHE
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€5 17. UFFAAGHLVTOLEE

A FIFA A BHLeVIOLEIE :  (0=J*KXL*M/N) SIZE& U

F4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E

iR (A %R) 0.02 0.05 0.09 0.12 0.16 0.19 0.23 0.27

| #EEE

RZHF BEAME

R E P57 600 7 LA ERIRE: J

F£4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
BN 514 510 506 502 507 512 517 522
0.3
ﬂ*ﬂ.ﬂﬁ%%ﬁ$= K 0.25
E£4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E o2
015
HE (Both) 20% 20% 20% 20% 20% 20% 20% 20%
0.1
0.05
BREFELITHRZE: L . | | | | | | | |
2023 2024 2025 2026 2027 2028 2029 2030
E4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
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€9 18 FEAOKE

FEAOHE: P SIZERSK

Fi 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E

HiEERD 1,410 1,389.13 1, 368. 57 1,348. 32 1,328. 36 1,308.7 1,289.33 1,270. 25

| #EEE

EfRgit B

1,500

1,200

900

600

300

0

2023 2024 2025 2026 2027 2028 2029 2030



€ 19. BAANTOLAER

BA AeVIOLIBEER: SIZERYE
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HiE (Z2/BAN) 0.1 0.12 0.15 0.19 0.23 0.28 0.35 0.42

| #EEE

RZHF BEAME

0.5

0.4

0.3

0.2

0.1

0

2023 2024 2025 2026 2027 2028 2029 2030



m . “ga s
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FRi%eVTOLiEIEZ: R SIZER Y
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€9 2. EFFEiEeVIOLEE i

EfrikizeVTOLE=: (S=P*Q*R/10, 000) SIZERYT

F4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E

iR (A %R) 0 0 0. 01 0. 01 0.02 0.02 0.03 0.04

| WEEs
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kS0
REAOHE: P
F4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
B ERH) 1,410 1,389.13 1, 368. 57 1, 348. 32 1, 328. 36 1,308.7 1,289.33 1,270.25
0.04
B AeVIOLEBE: 0
0.03
=20 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
0.02
BiEZR/BAN 0.1 0.12 0.15 0.19 0.23 0.28 0.35 0.42
0.01
ﬁi&eVTOLiéﬁg: R U l_: 1 T T T T T T 1
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% 2 TEABKER

SIZER YT

15 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
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€5 23 BigevTOLiBiER

FRi%eVTOLiEIEZ: U SIZER Y

Fi 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
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€5 24 evIOLEiZEED

eVTOLEL5RBES: V SIZERYT
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https://www.autoflight.com/zh/air-products/
https://www.autoflight.com/zh/air-products/

€9 25. eVIOLB RIS RE

eVT0L§§EEHE§%Zt§&: W S|ZEE§5€

Fi 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
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€5 26. VTOLEEFETRE

eVTOLEBEBZITRHE: X SIZEE YL
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27.

FH L5 EeVIOLEE: (Y=T*U/V/W/X*10, 000)

5 EeVIOLE =

F£4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
iR (A %R) 0.03 0.06 0.13 0.27 0.55 0.86 1.19 1.54
<) N A -
| #iEEE
SR
FEAERKREE: T
Fih 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
B (Z hd) 403 417. 51 432.54 448. 11 464. 24 480. 95 498. 27 516.21 534.79 554. 04 573.99 594. 65
BRi%eVIOLZIEZR: U
2= 2026E 2027E 2028E 2029E 2030E
HiE (Borth) 0.01% 0.01% 0.02% 0.02% 0.03%
eVTOLE TREES: V
E4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
AR (fk/20) 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4
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€5 28. VTOLBREER

eVIOLEYRBE: (Z=D+1+0+S+Y) SIZER ST

F4 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
iR (A %R) 0.39 0.81 1.1 1.5 2.05 2. 63 3.23 3.87
71 842 (b—a) /a*100% - 107. 18% 36. 73% 36. 09% 36. 79% 28. 14% 23.02% 19.57%
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IR ERAEE €1TeVIOLEE: D
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BHHEE: SIZER S
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https://zhuanlan.zhihu.com/p/634720808
https://zhuanlan.zhihu.com/p/634720808

€5 30. BEESREAHNE

BEBE RN AB e

Fi 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
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https://zhuanlan.zhihu.com/p/634720808
https://zhuanlan.zhihu.com/p/634720808
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/decline-in-battery-metal-costs-drives-down-electric-vehicle-prices-80664889
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/decline-in-battery-metal-costs-drives-down-electric-vehicle-prices-80664889
https://aviationweek.com/business-aviation/aircraft-propulsion/opinion-will-evtols-disrupt-traditional-aircraft-values
https://aviationweek.com/business-aviation/aircraft-propulsion/opinion-will-evtols-disrupt-traditional-aircraft-values
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| BETRAARSXYE

WATESEREET : https://www. sohu. com/a/441254476 505583

| HE%6005 Bl ISR E

WHESEIET . https://www. zaobao. com/finance/china/story20240321-3193393

| eviOLE 28 A
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| 2t E
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https://www.macrodatas.cn/article/1147472356
https://www.macrodatas.cn/article/1147472356
https://www.sohu.com/a/441254476_505583
https://www.sohu.com/a/441254476_505583
https://www.zaobao.com/finance/china/story20240321-3193393
https://www.zaobao.com/finance/china/story20240321-3193393
https://www.autoflight.com/zh/air-products/
https://www.autoflight.com/zh/air-products/
https://zhuanlan.zhihu.com/p/634720808
https://zhuanlan.zhihu.com/p/634720808
https://zhuanlan.zhihu.com/p/634720808
https://zhuanlan.zhihu.com/p/634720808
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/decline-in-battery-metal-costs-drives-down-electric-vehicle-prices-80664889
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/decline-in-battery-metal-costs-drives-down-electric-vehicle-prices-80664889
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/decline-in-battery-metal-costs-drives-down-electric-vehicle-prices-80664889
https://aviationweek.com/business-aviation/aircraft-propulsion/opinion-will-evtols-disrupt-traditional-aircraft-values
https://aviationweek.com/business-aviation/aircraft-propulsion/opinion-will-evtols-disrupt-traditional-aircraft-values
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