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® H5ILHMEFRALATASE, #£F eVIOL EMF i

1 A 88, NanEmtF 600 7 TAMCAE X ZAF N8, HHIE 60%. &
FNE B L eVIOL 4 = B L3R = wis R 4, §1 FT1eAif ik eVTOL
ERMNELE, BN/ ES LMFREF LT AEAAL 9 T LM R
BTN B RE BILA R SAE BT — 3, &AVAA N S BHLERLSE, AG
16 AR AR By, eVTOL EHE R A=A 2 Kt s, TkikiE 57
b MR F BENEE & R F AR B R KB . AR 2024-2026 SF B A FAA,
)2 /%A S A A 0.71/1.42/2.81 127, EPS %1% 0.28/0.55/1.10 7T, %47
R R PE 2% 79 88/44/22 4%, eVTOL e 4 m K= 18] )7 B8, 4tk “E N 48,
® T B KACME e, AT BIRE KHfe

1A e & eVTOL .k, #A 2B, B AT E AE—B4F TC. AC. PC =ik
# eVTOL (EH216-S), WiFd94 K EA OC ik R T MM, “=iE” F4F 3
PEHE, OC KM A B LIEE, HEFEHRHITEAR b KR 1CAT L EAR
RAFZ eVIOL iT¥#, il A, & F 7 BB =, 2024Q3 £ 5 A%
AT, 2025 FREF K ERBAHE. ASCT 2024 55 11 A 510
AE BT SRS A AE AT KR B, IFiB E R 3 A RACHUT Rt , BRI AEX &
LRI METAART T, FAERE T, ALFE “K03F 17 6)FHREK,
® FHEENE, FBitf eVIOL, & Tier 1 45 AL

NEFRF N5k, ERESACAER. ATEFRKABRIKRE ) T4,
JPANE RRE AT HAREF Ik, ) A4 AH KA FAHIE 4
WARFEATF o RIEAZSFF], NE g CERET FRALE AL, 22, 5
REREERY, REETTHERTS ” S84 30%, #A4R eVTOL 89 “487,
SRR AR NG ERER S E R, KASENTA. I, KeFE PR
TR K AR, 8] A B A eVTOL AR A9 48 Tier 1o

® M [eRT: ATSTHF MBS, &P 3R A, BORIRE T R,

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 2,006 1,963 2,385 2,904 3,786
YOY (%) 105.5 -2.1 21.5 21.8 304
')3&7%7F'Jifi](ﬁ7y“7t) 25 82 71 142 281
YOY (%) -47.4 234.3 -14.3 100.8 98.0
24 E (%) 16.2 17.1 16.9 19.8 22.8
4 F) E (%) 1.2 42 3.0 4.9 7.4
ROE(%) 1.4 45 3.7 8.3 14.3
EPS(#3#/7.) 0.10 0.32 0.28 0.55 1.10
P/E(£%) 2534 75.8 88.4 44.0 222
P/B(#%) 3.6 3.4 33 3.1 2.7
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 3046 2588 2748 2930 4020  BOMKA 2006 1963 2385 2904 3786
N4 1093 577 238 290 379 ETlmA 1680 1628 1982 2329 2924
R MK E A RO H R 3K 759 834 1000 1074 1450 B LALA R Ao 5 6 7 8 11
Hpb Ak 44 6 54 19 76 ELF A 46 41 67 81 106
AT IR 34 51 52 73 90  FEHEM 63 66 85 81 83
B 800 839 1156 1190 1755  #AKHA 148 146 177 215 281
AR T 316 281 247 284 271 4% A 12 6 7 25 33
ERB T 896 1541 1838 2109 1951 = RALAR K -15 31 23 -32 -46
KA 0 0 0 0 0 Ak 71 61 56 63 60
B3~ 487 703 1263 1651 1744 NARMAEE SlHE 2 -0 -0 -1 -1
TF = 40 89 96 104 115 HBFHdks 0 1 1 1
H AR R T 369 749 480 354 93 FER RS 0 1 0 0 0
¥ x & 3943 4129 4586 5039 5971 BLAHE -3 78 66 160 318
A G A 1835 1748 2172 2513 3293 FASMEA 0 0 1 1 1
s AR 238 138 320 810 1027  Fdshbd b 3 1 1 2 1
REAT 23 B AR AR 1255 1175 1467 1274 1804  #ViEER -5 77 66 159 318
HAbF ) R 342 434 385 430 462 PriFAL -30 -5 -5 -11 -22
ERS Rk 378 561 530 478 299 #AF1E 25 82 71 171 340
KA 2K 308 481 453 401 222 VBB AR AR S 0 0 0 29 59
HALAER ) 70 79 77 77 78 va & £ 8] % A1 25 82 71 142 281
R At 2214 2308 2702 2992 3592 EBITDA 62 178 196 362 562
VB ARG 0 0 0 29 88  EPS(%) 0.10 0.32 0.28 0.55 1.10
A 168 252 252 252 252
FTANAR 1358 1287 1287 1287 1287 ERJuE i 2022A 2023A 2024E 2025E 2026E
RS & 203 282 346 501 810  MmKEeAH
12 B EN A RAE RS 1729 1821 1884 2018 2292 FAKA(%) 105.5 2.1 21.5 21.8 30.4
RAxA R AR A 3943 4129 4586 5039 5971 & LAHE (%) -107.9 29794 -15.0 1432 98.3
V2B TE N )4 Y) -47 4 2343 -143 100.8 98.0
KAV A
25 & (%) 16.2 17.1 16.9 19.8 22.8
% F (%) 1.2 42 3.0 49 7.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 1.4 45 3.7 8.3 14.3
BEEHALR -141 260 -49 48 113 ROIC(%) 0.6 4.1 35 6.5 11.0
b IR 25 82 71 171 340  ZiREe S
I8 4K 65 78 103 154 179 %= G E (%) 56.1 55.9 58.9 59.4 60.2
w435 A 12 6 7 25 33 AR E %) 212 13.0 38.1 54.7 449
BEHRE 2 0 -1 -1 -l Ak E 1.7 1.5 13 12 1.2
TIEREEH -325 26 273 -329 484 & FHLFE 1.2 1.0 0.7 0.7 0.7
Atz g AR 84 68 45 29 46 BB
BT EFHALRA -270 -700 -416 -418 22 ERERAHE 0.7 0.5 0.5 0.6 0.7
WAL 273 705 419 417 22 mMKRHAHEE 44 34 0.0 0.0 0.0
EEidy 1 0 0 0 0 AR ASEE 2.5 22 52 0.0 0.0
H A F AR 2 5 3 -0 0 HFEAHkE ()
E R EHALR 1178 80 -56 -69 220 HRAKE (RATHETE) 0.10 0.32 0.28 0.55 1.10
48 IHE 27 -100 182 490 216  HHRAENERFIIED -0.55 1.02 -0.19 0.19 0.44
KA 202 173 28 -52 179 HREF S (RATREE) 6.76 7.12 737 7.89 8.96
£ 38 B3 e 91 84 0 0 0 AEMEeE
FANARIE Do 940 -2 0 0 0 PE 253.4 75.8 88.4 44.0 222
HAE T4 R -82 -6 210 -507 257 PB 3.6 34 33 3.1 2.7
R H iR 767 -360 -520 -438 -128  EV/EBITDA 94.0 35.9 35.1 20.1 13.0
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE B RGBT A A AT T R TAEA R AR ARIE, AT RARE F X TAEAT K47 B RAER PR
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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 G BT Z B AAETH
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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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