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US passenger eVTOL market size could reach US$17.7 hillion by 2040
US Passenger eVTOL Market Size (2025-2040)
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* Intra-city passenger eVTOL market is expected to grow from nearly US$1 billion in 2025 to US$13.8
billion by 2040.

= Meanwhile, inter-city passenger eVTOL market is expected to grow from US$2.6 billion to US$3.9
billion during the same period.

Deloitte Insights | deloitte.com/insights
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IR A Bk 5T A LE b B £ Bk 5 A4 Bk 5T HAasE b L ER S
e —tcrndl FTEEE paxame paxem LT ETs
B A% & FRE At % & & &
TTEL I ol 2y SELA A eA
o 2 Bt 1) (55~4F) 15<T<60 30<T<60 15<T<30 B 15
B 7% E5 3% 7% 7%
BAEAF & e BEE & 5
EEAR AR 1 A RA4Es o RS o
% R kR % A R AR 7AW BUF 2 d BUFAKiR FRIE 5 AR ) 1RG5 R 5]
AAMBERX HFFaHAHRK I A A Bydt X L AT A By X LA A X

FRAR: K ZZF R AT, HTI
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MERERRBEBEERK, RAFZQB#HFW. ABHE. L E2EEN, TERF
AREOBFETTVRA 5 RME R ERKEHE ., thde, 2024 5 3 |, TEHEWI
MBS KA GERAAT E 4003 82 B 5467 % (2024-2030 5F) ), AR LMT R K.
MERKE, METAERS. REAE/HREDRAE AR, 27EE, K=Z4A., &b,
PRI, ABEFETLEHREY KMERLERBEELETEER. &AAA, ZXH#t—Fm
WTIKRZEZFEREREZORE T &, RAALAI., AN, B2 EZKMEFMRKL

BHAKIMTH.

27 BFKR. RMAFHESABRSAMER R LK

i A
2012 4

2014 4

2016

2018 4

2022 5

2022 4

2022 ¢

2024 S

2024 5

BR LA
(B 41z % T2t R ATk
R FEF &Y
(B %12 B AT £ T Aok
B & KRR
(B %Iz 70T 4 TRt
@AM LK EGIEFE
L))
(B 4k FRAE<HBEMLT
R E>T 5 THEITH T
8 & LY

(“trwa’BEE KA
)

(“toa 8 ARELREE
ALK D
CEREAH2 & Sk ¥
FALRI D

(X TFTHEHFTOELE
£ RE&H—Kk4E 00236
5 R Z#it£0345) #
EX:S-§5 1))

G RAE 2 % 0195 2 1
R % (20242030 ) )

AR A B
H %Iz

B 4%

B 41

B 4%

B 4%

RALR

KR 323

R % T3

TabAefs &AL
L AFHA
ENE N
B R RAZE

AHRAE
RAREBRME, BRAREDEHE., EFEH)FH %8 AME
MR %, Aobedeil AALE 3 F AT 2538 K &

PAFALE o & BAEE N K E R, BATHETRECE ¥ 69k
PR R, Aoty BB R,

SR8 A E AR BT RP FARG LR, T EAM
B REHBARE, RIRRET S .

AR IEAT & KA R A S B FREAR R AR, BRESE K
BERET) .

IRANER E R R HRRENEE, HEAEEE ., & HTRR
B EGMERERENERR, MEREHEARER 2 A EZ
BREFRS K S KB

“FWAR"R, hEFLEMERAMRETBAH 3500 K, EMERIGA R
500 A, FRAAMELERERFHEDRY T 254

etk R EREMTRRERSTE, ZREDXABRARZEIRKT
3ldt. BEFAREREMAE, XABEAANBRESERAH.
G—RERFARZHKEEAI, KFD 2018 F 70 FEHEMER
100 &%, FRMEHEG LS E0d 19 A#E 214 2RHE
WEE P RATEGHAANI T 4, € F 2019 5 3 L TRFAZ 2024
£ 9.35 127

FAMEZRERETEER. TLALMTRK. MEKE, AE
DARS. BREE/REGRAK, EFEL K=ZA. Kb, F
B, ARFETRRE, ¥ AMREZRERKEEETEEA,

TARR: TEBUTFER, s, RAR, Z&FEREMN, HT

KEEIMTZE LB ELRANREENFEREH®RA, 20235104 27 8, &1
EERFERRIENTF, M2 T a2 AR R RS B EBIELEEFRIE %,
HMAE LA B £57H69 7 8 8 R FE B A, HEIMER, BT RK, EHE. M
TEF. BEBEORKERGE LA, KERL, FRLT R T EZSESEAR, &
BETTHREAIMELEHKELELERANREGTRES .
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£ 8 2023 5 10 A 27 B#HALH AT B &8 4524 £ RFH oA R A4 &

A

AG600M

H%ﬁ_ﬂ_ueo

AC313

uﬁ_ i&”-lE

B ) EAES L
o KRE A £ ZMAH 6 RAAFA F & KA AL, RARE RG], £
HEEE R, MALE., LA K945
AR K o AT AR KALS-0F, T4 20 A WA K 12 vh, AL B kAEAIR
KR Ko AT K EBIZAE S0, RAKARR KATH AL 50 K, T4
KEIFaRARBIEITH, —RKKS T 50 LBRAR.
o AAfRARA TIIRF
y o HFHMARK, ®PBAZIE., KRG HNAEE, B&iEmE R
A AR K KRGk AR S, BB RIBA R fedh T Bt eh B 2 83

45, BH%ATE, 2FERNTRBERMT. BRELZERE
4 S AR
o ZRHBRRMAAM, THAZR., BiR. & ERFLLEf LIEF
1% R BBy A= BagiE &K,
HizF o AHEMITRLENBI . REAKIE, BAEMEFESRSY, THL
K ELRBEARES NENE L,

o AAMIZAERBERELAM, BAEBERIEGLY 2 H THE,

Fo LA O BT

BB ARABAE S 45 BB E TR G BRAT, AFI —H S A769 B 89,
TR 10 o RO IEH B AR REIZ, MR, AR GEREAR
AT, H T FAIGEAE R, A PAT R LB RS

2 o 2
Lt

F : R | sy, g SHERA AL FBRAH AR A 1A B AR

THAR: Re¥RE

FRHAZ AT, HTI

2025 $ AL EME L EKBMBEMNT H A LR 2 3001242 LHME, TEXERA
BN, RAM, BRI MG RKELF ., REXETAANE AP AIXRTHI T E
IARREEX Kk {2023 2R KR EMTHRBEHRE A4S u»i%&%@ﬁﬁ%
#.Z 2022 J’H&, KETHT R EHE O FERAMAA MK ZAZT 1000 . @A 2 H
#3186 4. Z. SILAAML 95.8 4, Lt FidAE B AR EREER, &fl?ﬁ
k, HBME T LAKRT, ) 2025 5F, KBNS L EBKEHRENT A LA 300
%i?&ﬂﬁO&M§5%%uikm AAMN, BRI UMAREY ITREELE
AR A K AT %o ATANA ], HIE Frost & Sullivan 4B A=FTM], 2019 4 E A L AM
B 2T AL A B 6.04 107T,2024 K 2 ik %) 80.29 12T, 2019- 2024 5 CAGR #:31 68%.

13 2018-2020 4 £ Bl A2 2 &4 kit K

E 14 2015-2024 4 &, B T AR & AR T Z HAE

R HEHEHE CLH) RREESH CLM) miE Gl — AL ST TIRHAE (2T, AR —— R (A d)
25000 80 + ~ 160%
_ 80 - L 140%
70 1 - 120%
20000 - b
gg' - 100%
15000 - ] | apa
o
30 - | 50%
10000 - 0 oo
5000 - 10 - L 20%
0 - 0%

0 SRR 2 2

2018 2019 2020 D S I A G A U

THRR: E&E AMEAT LB MEARS, HTI FAH kR : Frost & Sullivan, HTI
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23 ZFE5R%: FLRERII K, Sy KELBRENKS
HHREEBRBANL, BMALERTY K. FETRTTREEAENZE T L, K
E@A b HEHEEK, EAMT KITEREREER, ZLAEATY K. HRiEDH
FBBIL B (FIRAS) 3#5] €2022-2023 + EH#E AT R ERE) LB 2012 %
2022 F (RAUT L KB %t N 3R) , 2022 FHRFEMLTHFTIEM kT 661 K,
2012-2022 5 CAGR # 16.31%, ZAMAL= % 3186 4, 2012-2022 “F CAGR # 9.21%.
B 15 2012-2022 SF X BRF L2 EHF TiEW @b LK E E16 2012-2022 F A B AMBRAMTZRE
AT AT IEOE A A (5, A4k ———FlriEd (EiE A AT (R, AR — FIEREEE (AR
700 - - 35% 3500 4 - 20%
600 L 30% 3000 - - 18%
- 16%
500 - - 25% 2500 - L 149
400 | L 20% 2000 - 12%
- 10%
300 - - 15% 1500 - | g%
200 - L 10% 1000 - 6%
. - 4%
100 - - 5% 500 - L 204
0 - - 0% 0 - - 0%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FH R BB S (PIRAS) 3 3] €2022-2023 + Hil AALE FA R R BB D (PRAZ) #35] 2012 5F £ 2022 55 (RAL
KREH/EY) , HTI

T KRGt ARY) , HTI

ZEREZEERFTHOBCHE, CHRET KDLt BEFASE$304E . B
ERLHFZFAL, FRHEFR, FLER, KERZELZLLYERMES. @hnd]E R
BB R AHERKF, AR, ARZERL, BFFERSN, AhT AR RRET
FRET, R BR—FERLSER, RFEEZ SO T HE TLER, SAAN
BAEEAR G & AR AR e Att, BRAAEERD, TR, Kol ATFRERAT
Ak B A b 2 PR YT IR A HRIN, AR RAE T ATk A K b B SE 305 ARIE B ALEALIE
RRBLEAS (PIRAR) 5] RAUR ST, 2022 )k, 80% A L@ ALd b -FHEdRiTH
BSRUT. RAEVHBEEHK, AT MEAFTREY LKA ST AR KRG T
o A B ARk

17 2012-2022 F & B Ald L-FHMEZERKE

# BBk F 468 RAF B E R/

(=]

[ L I 7% I - & s B = > T B + = B (o]

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

T KRR BB R (FIRAB) #£7] 2011-2022 F (RAIT LK R %+ AR) AR (2022-2023 F B
@R K ERED) , HTI
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kLB FELER), AHRET FHREEFRKE. B8R F0RE
%%%%%%%ﬁ&ﬁki%,%%%%J}%%ﬁﬂ:éwﬁ%\ﬁﬂMﬂ%\%ﬁ
YE L AR KATHAR . RER . KARNEFFREFEZRES, §TAAELL, AXA
BoAEE TS, TLEFEES, oLt N; QA fiTk: BhHFKE.
MAIERTAT, BF ) EFMBERRE, A3 TREABRTK, VHFERIWRERT
A#N, THEERALY, ATEALLTAEALL, LA4KE, BLXDAIEHERT
b, BARZWYERPEFRAHAKETELEHRMNE, HXTLELFRT S KENE,
29 KEAMEEADTHRERERNBAZSHRL
¥ 5 B AR EFAA L ) 4
BEE BEEH AR e ZFR it
&bk % J % SE NEld 1%
AL TR E Y &
AE AP AR 0k ZF ¥
H#AX MZ EITEY #H % EE +
A RATIR 5 #H % EE +
e R B EE &
ANAIE R AT # % ok 219 &
W, 7 4 Ak Tk SES LS il
AL o i (H) B o 210 =3
TR E F- ¥ =
" MZ &R ﬁk?ﬁ %ﬁ%’ﬂh it
A 52 15 # 5% ok 219 il
AIHRRA Rk o 210 A&,
)& # % B =
MR Rk % &
BESIES B I FA EE &
TARR: (2EHERMT (AW THEMERSH) SHF, HTI
REBFEDRE, LALLM AZRETH, A TR I M, IWLﬁFkLA
Aok KRR, AR (TR E AT R EEAAK) , ABER KT EABRME S
IR AEMBCHERFAREIEK, KAKA, THED 2 S H DL H NIRRT F L, st
AL LHBANE SR RRGET ALK T, FEINAMTHEEZRAGFTAZANAE L
HRRER, AFREHEL. aMARARENEA LKL LA L LS Z RGTHZ,
P18 2025 F & B @A KT EA L5 8| 450 7 19 2025 44 B @ AT S K LM A 2L 2] 3500 R
WEH KT E (F ) miE A AT BEAE M (5
500 - 2022-2026°€ CAGR: 8.74% 450 4000 - 2022- 2025-“\‘-CAGR 527% a0
100 350 / gzgg | - 2892 3000
ggg 2811 2500
250 - 2000 -
?gg 1 1065 1600 l
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2019 2020 2022 2025 2019 2020 2022 2025
FA R (R AT LEERAR) , HTI FAtRR: (TWRTEAREKEERAAX) , HT
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210 PEEL. BAEARLELSHE

A TIEER AL AT
NN 87 RAESM. 11 RLAM 34 2 A A
s EC225, EC155. AS33E; KA32, S92, AW139 S-92A, S-76C++, S-76C+, BELL42?\ H125,
% H145. AW109. KA-32 %
S 3 AT I 18] 3.77 77 ) Bt 1.57 77 ) B
LR RV E-% @k, REEZ., Lk, BaOAFT T ARKRE. SRR BRI, TR
AT R 202 A 129 A
24035 B 1A Z 4+t 50000 % /) Bf 24
o AT Bt A, }l’é’:ﬁ:é& M bl A, @ALER, féii@i%?;‘%i]i«i&‘ féiﬁkfﬁ’@ﬁﬂ&
5l AR E %, AFHURE BN IR S, HAbEAUIR 5

AR PAEHEEL 2021, 2023 FFAE, HAEMBIELAR (PR , HTI; E: PEELFHIFHEA 2021
FHAE, HAR 2023 FHAE; BAGEAMSY 2022 FHIE

3. B E A eVIOL F%& F R A
3.1 IKFLFART AR K, Tl PESERCRE

KRB FAEZNER, REXERN. 2023 F, IKRZLFAETHRPILE RITE
g Ak T EERAE AR R A, HIUL55%, FiE, JIAAAGBE SR, £ 72 RE.
HIh . B F LR FEHTAHRIEL 40%, KT LA A UATRIE 69 KR H /) R Ak
M, MAEKZE KITEFH D RS, 2026 FIKELFAER L REFTILA, A2 10644.6
e, 2030 542X 3| 2 FILT,

20 2024-2026 SF1& = 2 5 = L AAE
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— A 2T ML A

FHRR: (PEMRTSFRETFTRE (2024) ) , RibFFAKRS, HI

RZ2FF LK, FHEL® LESHS. LiFE R OHEHREZFRERMA
FoAZ S RO k. RATHE BB RAMA, HAKRK. s THAF. PHLKE
BRIy, QEKERITENHE, VITRS . REEP ABRRBIEZESMET K
A, X—FPAEXRIKZEFOEFEMERE, THNAKZZFGLN S
®, OAEaREL, PRk, Tk, KA,
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IKEBFAEA RGN T L, iRk, FERTSAAFE, KT LM
FAEXEE., CVHRFEEFE L, A RTFE, ROEELERMTLE, X
BRAT URAMA LENKTE SRS FT R, EAX SR EZOELAN, eVIOL (&
FHEARERTRE) . AA N, FRAETEUNEF, BREREFAI LY AH LD
F. EF, eVIOL AR A L AN A KBRS 2 F09M KA L RE., & E 2023 F9 A K,
KERFERNMEZ2EHFTIEGL LA 710 K, BRAMTEN 2974 R, 2EHRAAB R
ME R 188 AL, HAAEBAT B ITEZIASF] 1958.6 7 )i,

3.2 R E R F eVTOL T 3% C. 41 F 5 sk, — & &9 /= e HLAE

AREE AN X eVIOL AR EF XM ELE S BEESF A TR, ot
AR R R FE 4L, T IR eVIOL 2 R B 49 £ Fl . AR ABIETH X, evVTOL
T RNANE B A AL BRI LA, REBA. BRERELBARE AT LA, &8
HARRBREE, eVIOL T AL H, REFNAMRE, 2uzhilarsmdi, K
B, KA w b = A AN A R A O IEAL M+ SRA R M AW e R A,
BEMMA L, eVIOL T A AR, kEif#A, 4/ 5KMEEGR., TEMA
Sk, AP A AR OIEMERE, MBNE, MBHE =4, BB TRTSE
J&, eVTOL ¥ 44 #2841 (7 2 84T 100-200kg) - F & (A L & 4 300-500kg) . £ A! (>1000kg)

; % o
E21 eviOL 2 %
semn
-\“I
e BN | A TASE
=TEL {
s L smmmnm s /EEEERATE
| Efias
mszE memn
f
AnsumEan /) (ré%% P
|
N |
TERE NEEE _ei \ Asmsssin
G (BREE100-200kg) ~ [ - e s
' \ masn —
chE (SR ETF300-500kg) + I E AT SR+ BUE

EF(1000kgRLAE) JI

KRR RMAHF BT E (eVIOL KITE WA RS H E R MHF LA KHE) |, HTI 2

S eviOL kA FH X%, PEERSTARL. AEZFT@kA, 23K eVIOL K
ITRASDLMEMAES, BATEZ 2L LA Joby. Porsche Aircraft. The Boeing Company.
Bell Aircraft Corporation. Embraer. Airbus S.A.S. Volocopter %, E W & % K &1k 3 17 eVTOL
AR ERT, EESLALHMER. ST, A, BlEREF, KEADLS
MAA, eVIOL RATEMAEZ ok T R P A EE, RA, S M, LTRFRE, 2021 F
A eVIOL ¥ITHE & H 167 &, &Mt 2] 2027 F 2R E =242 1500 6. 2021
FAR eVIOL VITHE FMLA 44 THEL, ARBEKOGEIHAL,

P E eVTOL £ MALR A B, 2023 5, T I L F K EIRS) A& eVTOL 7k
AL R R Hvf, P E eVIOL &~ LA EL | 9.8 1T, Rk 77.3%. M4 A
EANIER ik SR, 2024 AR E eVTOL & AR KM FTHIHR A XE K, 2| 2026 F
ik 3] 95.0 12T
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E22 ¥ H eVTOL = L AAE

100.0 250.0%
90.0
80.0 200.0%
TO0

60.0 150.0%

50.0
40.0 100.0%
30.0
20.0 50.0%
o |

0.0 — [ | 0.0%

Yo
2021 2022 2023 2024 2025 2026E

— AR (2T R

FARR: (PEIREZF LT RRE (2024) ) , FigMFIAKRS, HTI

eVTOL 47 4k &£ 88 % : Joby #= Archer. ®.#)AL= A= eVTOL R & K & S & R (Mark
Moore) , RAEXHBEA, AINELME, T&, EMTEHL, HodSERE, £7
SAERAE, BITAAEMKAE. FITHF LA, BHAAR, EHE LT HRTHRTRTL
T B, A YATT % 6 £ eVTOL &kt /THESL . HEL 297, Joby £ eVTOL
ABA IR, & B AN EAFT T AR, WA RS/ RACRF 0%,
FHKKEEFE., M Archer 95T & (EEF 6,500 #) & T Joby (5,200 %),
P Archer S8 5 BB — L RKE, AEEZRZHFREORARLHELH 050 £ 1. ik,
Joby B9 A E A RBEG T R AT RIEEMY, f Archer IRERNIIKREG T A4
0 EFHEFHEG (B, HFRESFEEER), AZKFEIHWEEZE. KK KA,
Joby #= Archer 3 f8 £ eVTOL 47 Jb £R 4340 & W f% o

B23 B %8R eVTOL &b 3E 2

Average Ranking Position

Best Positioned (1) to Worst Positioned (14)

S s0by M\ Arcren

@ AamrBUS e - <

_BEE\ T a—v o\

TR KRR CHMEREART, HTI

ZERM eVIOL T H eI Hm— 26 F LA, BATFE eviOL Tk A 5
FE2Ho=F£: BRALNSE, B LAIRAFESTLE L, HETEN) &,
E A4 o &) ik 20t 18] E kg 4~5 F, ERAHE. RARAAKREZE EAR K
EH, ARABRAKWEAERS, BFPREEGLLACMRER, %K, KK, K
I, W9 E., BEE eviOL AL, FLESTREE, A, BRAL. &
NFE%R. RERA. FMEALA. MEZFAF S NMEB, BATEASH 150 KX 4
Ao, AP ENFATI0OLRER, MAMELMM AL LT 20K, ShHREHMAL L
H30K, MIMRT — )= LA,
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eVTOL F M) BUEH AR FF . M=T ZMAEF B H LILETLMBH = LiE 4,

Bp Al 5 A444E TC, 4 & 35 T3k PC Ar ML ALIE ACo H P, TC A A VLHERA K M E & &
8938 AR R E MM TR, LRAYSIET P R EN ., “SIEF A" E%E eVIOL
RITRCEETZWT R, AEEFAABLE L EETE L TEAE, BATEA eVIOL &
WEGESE B 4o T 1AL EH216-S (HA) B =4E (TC\AC\PC) . 4% V2000CG (fti&)
ELBL TC 3E ; A KK % AE200-100. /% 2 4% VE25-100. B 4944 E20. #p R A& & M1B & (B
3B) | ML R X3-F 3 O RAFH T B TC £ P i,

L a: 2R ERAA=IEFL"eVTOL RATB b L, 2024554 78, +H
R AT BAE T M AACHE B8 EH216-S AL B HEAMT B F RMA 4 Z 45 THE, Ik,
£ 2023 FAS ORBAFTEARIE, RBEEMIE, IRELANRALERER=ZIEFL”
i eVTOL (wsh & HAMK) KITH.

# 11 ¥ H eVTOL &k BUESE &

28] A5 FREA TR FRAE B 1] FUE £ A
LAV B EH216-S HA B R AL 2024.04 PC
[ V2000CG ®iz RALE 5By 2024.03 TC
Bt HA B EASA g TC
KRKE AE200-100 HA RALE & 5 W iF TC
REH VE25-100 HA RALE 5By W iF TC
B g AR E20 HA RAE R B W iF TC
A & M1B 7 iz RALE AR 5B ¥ TC
JNIEIE R X3-F (BEAALEHATIAE) HA RALF & 5 PP TC

FARR: ENSER, SGAZHFER, PEFAR, FERAMERA, RINEAITLDES, S5 LH, #F
FHEE, LEBIRA, HT

33 KEZLFWMLEFEZI——RALAMN

BRAIG R ABD K T AERARANA R LA, @ ERA LA
A H TR IABA T BT AM,

% 12 AL £

» % ARy E R AT,
T AR
v T
2 R EAM oA B4 b A A
o F AN
% Mk RAT— R RAME
W2 F N - -
lkﬁ“k RAFEAR, FEEAEAM, 5eF 655 BEAME
R A AL -
HEB LA . .
é*ﬁ“ ISt RRE
FA R R SR AL AT, HTI %3

PHERALAMNZ LB ARE, ZLAEEEY K. SiT, RALANTZRA
FEKTZFREGEZAMA, 2023 F, ¥ EHR A LA LA K F] 11743 12,
Flrb3g K 32%, £, T B EAMAERZEKE, RERKE, RAEKREZZTHOER
REA ) BB RA, T hHAEL P 766.8 10T, &b 65.3%.
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24 F B R A RAMZE AR
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0 0.00%
20214 20224 20232
— AR (A2 AL

FARR: (P EARE ZF LT RRE (2024) ) , RiGMFIAKRS, HTI

25 ¥ B KA RAME Lk

B26 + B & F X ADHAE & b

LA 4075 24.70%

uF AR (2 CLREFAAM K R
FH R OFEIREZF REFRMRE (2024) ) , REFFIART, FH kR (FEIRZZFREFTRRE (2024) ) , RibFAFAKRT,
HTI HTI

BRFEEZRAMELRE, HfhtatdeEik, 2024 53 29 H, KRB B F#H
NKEZFRAREERHAAN . 2BIRE], RE 2023 F&, £ EBEMEAL L 690
R, BEMTRE 2900 2, AN AT 114 7, BREMEAN 1267 FH, EFL
ABLEg 4k 1.9 7 K A Gt 69 R RAMAF AT 2311 7 )8, 2 Bl ALg 449 4,
W BT 5 RS T A 28 N RATIR 428, BRAR% 26 N4

3.4 &%, . HERIHIIL
(1) Besh%BE%:
% F
FEAN: A ITAERS TRBKAER, H o TR BE UHRHA. 1K

g WA FTILARME 28, A TR EFFTE. EFRARIK: LHNEH
B, METABI, B EAH BAKGLE R A A KGN F A,

5 Y
BREZEBIK: AR RKGEEE T L TIKT R, X T ITEAEN
ZfRR . REEEK: ATk, AL EEE KR, XTRBMITEAEN

%
~ 7
PeiR A E Fo Bl R, BARGEE K KABNRF AL UTAE T ER XL ALK
W, XR—ANB LK.
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(2) HEeRSBK:

AR B

SREE K BEREHN RARBLES NN ST E B AL S8 E,
KEGLEHAL ) o B Aoih: AAlb LA, iR E Rk, A TR ITAE

HE BARARBE : ABABE R AT R, TS LA AETLGHE K2,

Rt
491578

9 e Tl

54

FInwom: RARHCRET ARG R, AR TR ER, AT MR
FImAHo0. RALRKE: MeRERAARD AR C MBS, AL RAKS,
TR F BN R B AR Ao, ER AR R RS RAT REMRA A IA L L
M, ThHFERATAE G E SRR Ao,

BEERABXGEF L, AEHNRARBET AN XAFEFOBRETE, 2@kEh LT
BB AR . iR R AN RE T B KL fifet o ag L4, 128 %
BATIG o R LR o RAHBFFIR I THARES, RaEIR. FIREAR
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4. KZBFEMEHK: KT FRREK
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EPRBECEFZLERRIELELUITHAERER S, RIERLE T, HEmE, TRR
(B RALE 38 F B AR ALY |, 4588 B PR R A AL = 2040 (International Civil Aviation
Organization, ICAO) #5323, =P 8% % (Air Traffic Control, fAR“= ") &9 £ 8445
RGEMZTEEMTS. TS 5 BHEFHMIE. 58 ICAO 192 L, =FFZKHT
VA7 B AL T’AT AR (Visual Flight Rules, VFR)F=A & %47 #L R (Instrument Flight Rules, IFR)
ARE AR KITRAATGRERR, BEXEFHRA. MRERERL, SXH#¥RE
H 89 7 LBy RAT, HRERRIFR AT, AfRIEZ S, HREABMELIT AL S NELER
HEPGBEERAE, XL T ZAMTRENT T H A2, K IR AT AAFHAZ IR
t, BMFHEBIT, LK, A, RAL, T, FM, B IEIAZ 60 EAE T34,
ARG LLERIBELTEF RBF MNBEAREKREE, ERREDTERAAMET F2E, BLILK
VR RITREAAIKAGTEAEREX, A20HL0FRELEUR, LERAEFEEY
£ R,
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1. ZPEIRS ATS
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YAatE, ey el = P B H IR

RATHIRIRF-49 B 692 % RAT P 09 AR BREAH I TR A0 h Bk F 56 AT
FrlfdR, QALY A GENGHRATRARAKL, TEAFHRAME LR
L KL R A2 Kb R =6, AA B & ARG FIRF.
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REFEARAAIZAZPREAETEARAL, TRMEMNALTRRIANTRAL
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NG| SR AESER
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4.2 1&= 25 A %

I IR FREBELSIKT R SILAS, ARIELHRE KB EHFLFHLE (IEDA)
&, 20235 12 A, A¥RRKELFiLELE, IDEA HREAREER, FEER IR
ShEELELGEEAT, KT 45’?79-11‘“%*'3 FE. sk Fed AR ORHE, EX
BEdAAF @G /NEA: 1. ARG, ﬁ%ﬁ%ﬁﬁi%im%ﬁ% 2. FIEES
KERITBBERL, 18, FRMENARZARIA,; 3. RABKET RITHRL, &

ﬁ%ﬁ$ﬂ%,4%2%%?$@i%#ﬂ%2@%%@@%0

i Sl 3 B LG 945 B AR B e R 75



HAITONG WAL« MEMEEAG T 33

W FEAgE, Bk LR P A T ERAEIKE R R aRA A akikh, A IRER .
FTIRF. AL RFR9KEY, WK R 694% BRI HE A2 SILAS (Smart Integrated
Lower Airspace System) , 'CA8 % TIR TR R 44, RIKZH“KE, R A%, WA,
FH., pEARE A ERETE, X3E, TR, RESEKZRITES, KREBEREZ2F%4.
B, AR AR R .

B31 KA b kA R A iR A I TR R
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|
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B ERRER
- WA - SifET « ESLRES (EEANTE)
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FHRR: BBRERBERFEFARTE (RZLFREGED 2028 FRHFE) , HT

421 EFAER: REEZEER

2022 9 A, ARIE) R END LT 5, FAA KA EAAIEILHARERA R 6T
AZX5dy, XA FAA K eVIOL A TTREAE B BTAARE 0 E Bt L% —ir £ H ALY
R AR, BRI eVTOL AR & 69 k8t = F 38 (AAM) MR A G IR T IR T 0915
ITEABRBRNAE EL. ZiXHIREOLIENALA

1. BRZEGXENUT Rt A E: 2ARESGAALCEKBRHR T, L5
36 PRI WO R IBOABARBA T o A% 300 FAA B ATRABIR A T IR T 2 o 38
(UAM) # & B o KIS iR TEME,

2, RO ARITAAL L HH BN : FHRAEARIR A = BAE D M9ATT, BAFAL I 15 & o
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FHRR: FAAE R, HTI

FH KK FAAE R, HTI

B A3 T 3 T A M R IR A AR :

EHl: 2] 2025 F, #X 600 MALKEZ KATBREEFS . AR RN BUF £ K5
IR &, RIEAE BT BT L F 4L s Ao Bl 2856, TF RS Ak
SA R E ZR, TRESDIFL MR RXFREET E AR BRANKE G5,
MBS ZFAAR, TR, ABRR., IREFR QKR KT 2FRA —K B FHE
B”, %] 20254, FIFH AL 600 N EAKE AT BAMEFS, FFid 220 £ E
T RAMALE, LT ek 1700 £, ~{AAEEE 4 1000 12T K %

WMkl A EEIL 5000 MEFAUEEARIEE, RN E R EAKEER AMSE
(AR amNmsE LI EFTE) , (EFTE) RESKELES. —LERE
RAAL . M 1+13+N”8 A ALY W % 12 1%, k33X 5000 /S A Auils B A2 1 &, AL
BiEL HEHLE., BRHSWA., IRTEGIARLERANIGERER, AR BESH KK
Fo HEF DA E LI, %R GEXEHRAAERNOAMLMLSE. &€ 331 ], 608
BEgFTolk, EALEFREP NIRRT LINAEALERGEARERK, =K
THEF N o BEAMKELL, THAL(TR)ARBIH G BUR, BRMREFER
MEFL, WRATEBMRSIRR. BRANMTERT R, WEMEMGFEX, #2
BAA AR EFHLES, ARITEBA4E, MATHRILEL L EH, TREIK, &
HEE—PAHFCBADA, SAABE R ERE. F—FRATBAE AIFE . HLT
ITHMAEF. BAKEBAEE, RS EER T

ZHE: B 2025 5, IR 10 MNEAERANGF 150 MNEEBIHALE M, L& K,
5 2027 F, ZiZ 20 NAEABRANGF 00 NELGHALKEGH, £F S, HRIE (LB
BRI FRR TR RIET KRR B2 FFEhTE (2024—2027 F) AET
HHhegiEsm) , REFERRIET K, AXNK HAB g s, BB EE OIS EaR
o B 2025 F, EiX 10 MAABAMNG A 150 MAELGIAE K, L, FH)R
BAKE AR GE R A A . B 2027 SF, #IX 20 AN A48 AL A 500 A4 TG
FAAEG ., EE A2AKEFRAMIERELATS, BRISX, FEHAEOKS
VAT SRR R M TS o 2023 57, SBAMBHEA 94, ALK G M, L% 545
% 4 20 4

M B 2026 F, FAR 1~2 BT A 200 AAA LA AL E, ARIE N T
JER, 2024 5 2 A, HAMNTBEFAA AKXTOHRAAMNTIKREZFHRERAREFERTE
(2024~2026 ) t4ifi4a) , 5] 2026 5, MEH RIS @ £ % F T H%, ER 1~
2 /NGB AN A 200 NA L EAATES, HEFFOLFREEAALR ST, ZRET
AT RIS A, TERIE, KK, AW, R, E4. RS EF T, B 2026 F, ALY
MELE, BRATRIT. RBFHE. REKE., RTEFEEMBITE—RTEEAS X, F
il Z A 3~5 &8 A S AR EMMEK. 100 FAERABAMEK, LANE LT
BAF R AR
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4.2.2 THEM: RRFHFRL”

AR LB ER, KTEE: TR I EFRUKRTFORE, T2
SRR TRAITHIERE I E, KE A ARTIHE PO T EALGEY, T2 FA
(4mdb+, GPS) 5 HERER, HGETANREIRAD, HFALRLLER L
T2 A RGBS R A B XKD B DAL L KT T KT ES H PR
SFEENRITHESERLE T, Bl ITREFHEXR, XTFRBIEE609 %
H, OFE 2R EA R et AL F 3K FBAE A 245 F A FAL X,

i@1%: 5G-A 7408 B —R X

5G-Advanced & 5G 5 6G Z 18K LB T& T LM &, 4% IMT-2020(5G)Hf 3 40 & 49
{5G-Advanced 77 FERKEXBEBERAXB) , SG-A@ESKEZL AFHFT: WiEkFEA,
FRbir, TUERE, @R—IK, TudhBEf R —IK, st—PEmmes, 435, =%
IHEBRHEARR A, XERF. FE. FERREAAL LTGRO HE,

H b, @12 s —1RLHE K (Integrated Sensing and Communication, ISAC) & 5G-A
MM X HRARZ —, BARIGEE RERRBRE R —RL, AR EZPHRE S
MM PR E T #H % 2,

BRI R T 2R Y T

1. 5 %EEFEMNGTERAR, @i 56+2 A bR AEMN 7 X T A4 s g X,
ERAENMERLF L, 5G-AMBA—ATE AL, MERK, 2EHELREY, K
FNAEAMRSOFNT PIFNEE, BRI AEGIRMESTAL 1.5 T4,
FMHEAB AR, XERELLEFLZTECEAN, B2 Bz Ef R Rz E iR
Z DT 11X,

2. AR, HER, BTARELZRK S, TEEELEE, AEEm— A ans
BAYBAZ KRBT, R —RBAR R A EREALEHRRY, dob B AL
A “ERKE SG AR AN AMATRT, IKE RN = ] FE L 600 K, XKk A&
TERGEEER, A TRTARB N AT WG IR N F T, 7

3. VAT R AR A AR TIAAAGBEMB, L F 5 RI9 M
4. bR — IR REAT 5 KA FERK, REMNERBRERY R, THD.

2024 5 & 5G-A B AALHF, PESHAH 56-A B AHR BRIEHELREL, 2 A 26
H, 2024 F#RZ#H5id15 k4 (MWC 2024) AHREFEEFILEF R, FPESHS
i 2024 FH AT 300 MR B A A KM R K69 5G6-A T AANRE, AR%G @, b
A A I RedCap. Z ARSI TR, 2@EshAA—K, LERHFER. W
ATREAL . XRIESR, T L IZHBEMAEARKXNE AIHRE,

E3|: R 56-A AR, EREEFFABHAL A EH . RIBEINBFRA,
CAR DT AR IR 5T SRR 2024 4730t X)) e, BT R T, TR EF, @& —
R, 421 RedCap. TR4AEX Passive loT ¥ 5G-A R KT A, BRTLF, HEAF
ARIRAX B 5G-A BRA T B 10 AN VAL s — 3k 5G-A 248 B £,
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2023 5 A, PXEMIEE T LAEKFLEREIN TR T LR B K56 @A Hix—4Kk
WK AN E IR I IER A LB HF A K A B —RREN, A4
@A E 0.01m289 LAM, FIL LR R ity B AAB T 1km 09 B sniE %, 35 242
it 99% 89 A M AEAH B . 2023 F 9 A, AAMENGE 19 BRELHME, AT REKS
FIREAR, P LB A REA TR T AAU B B — AR IR B R IR T RAMNE 3269 2 A
B, @A AR T AR B B EAM AT Hid, FILEAMGE R K BIREE
B, MR T BiaKT %4,

KAVNA, BRE—RFEE, B, HAF SR E, LBERELELNE
RN RIF, Bseht ), AT RIS AT BRIZAE AL ) ABARE RAM
®ATHIE, R BHRFROTRBEFAR, FAKEZLEMNAR L EE, AIK
2EBI M RANES R B B&, AR, MEFRFT R ARET A 7 HKLIE,

WH: ADS-B RIKF B AR

KEZREMESZBROE HXaahtX %M (ADS-B) . T2 fz+dbF484R 5
(GNSS+RDSS). KR % & 242 A %, L2 Rz+H5)i81E Q& FRIEE 2 TAEERTE
BAEFEEEREIRT T B EARSF. 4 (ADS-B AR AT T3k P B A
KEEZ) , ADS-B HARAFTEHRME st EHRZ—, RHT—RKEPELEL
89 F B4 5o ADSB AR ALK R ARG MEREMRARE R E R A T ME B EE
FHBZ—,

J # X 634X BEAEK(ADS-B)FF & & ATilk Bk 6 L2 FAHULA(GPS R4). &
HEEFRAANE BN ER L, RITSA, “ITRA, MTEEALKMNE O
RAAL AR X 0915 BT B AT A RIREE R B R X B, AFE St . KT A
K AR B0 Heo 8 o RRALAE S AL B A8 K A IR L3 A5 AT UG T A7 BN BT A9 43 &, A iR B
BALTRAEH R
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FHRB: (ADS-B HARAEMZE ZHBEL TR AHIKERP_HREE) , HT

ADS-B A 2 A KT BALE L RE K, ADS-B BRAMEABARK, LGB
KA, H A2 BAGTERMEAm AT BANA AL FORY . £RAEE 7 &, ADS-B
HABRBIMRABAL LI B O EGH LTSN, ST st bAdE, 24
HUATARRKEEIGEGTAEAFT LRI L HTHRE ARIFEE S FHE M
VAZ1%. R, ADS-BMEIERBELAMBMTHHEILT & REEZIT, AT REFEF

HZaRmhi )y, S RRETAZKGEA, BAELEAEZ 0 H. RREATEERZA,
ADS-B # %&Mzm%ﬁ%f%%%“moﬁ%ﬁ%z%ﬁ&%%%%mkﬁu&$2
B, AE P A i s AL T IR A RATHE S ADS-B AT BB R @B AH 2 E K
%,%ﬁ$%ﬁ%%ﬁ&ﬁiﬁﬁ”ﬁ“u%?&% XEZF B, ADS-B H R MR A
3T EHER, LREORTAAZRENEZ . 2FEBAREGRENE Z4 1007400
7T EAMEF . W ADS-B iX& R E 10740 7 £ o

423 AHEW: HRTHEZR

METHIEZR, BafH, BEL BAK. & LREAHEGKETRAK
BEHN RFEFHFEXERBEFEFALLER, BBRRE KT %FHRICHEA
FR AT B FHLF S ATA. BRKBAF LR w047, HETiHEER
RIS FAREE A RRARE B, $R kR ok, LRARE R 5507
B RS B FIRE ZHRBFHRTHE TR, A9 RIBAKE 2BOME, 61&
AFIRFER, FHEFARFER, LREMEBLXERHTEFALRIKE 2
FARP O E ST, HRBAIKT RASILAS, LA H T RAT AT, Wi
R—HA" 8 2T 6, WMBBUT 2 &3 R A E s, WAEEE LIRS T,
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A E AR P A AR B R IR A o E RSP A,

BFFARMEZZBH TG L, HFFERR, §AEMM, FHHRIEICE 25
KF, EAREHFERTEXR, AT 2B E KR LA

1. AFEHR (R, WHSEE) (9B 5EME. RLUTENE (LR, HBRE) U
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RN SN xR R AR &
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FREEN TR E R ES KRN FERE, BT AR @A L4 E A R RN 6 K
B, CTHRFEMBMEAR L ITEREM T FERAEE SR, RF\BUTEE, 2T KR
FBILBE MR P GRA RS B 6955, RGBT L CATREOREIZE., B TR,
MIERE KRN E, AFERAT AR ZEREY BRI ERIRE IS, An, FHT
PG R S B ESART R AT, SRERAFRLERITTRRMMER, 5
NRENAIRT, AT HERE TR ITHANTBAHESTE, ik, FERLT
BAe A A, FRERKFRETRBIER, Ao REELATHK; 4228528 E
KAFE, BZ -2 A THFRRBREZBNRLARR ., HFTHROGBIEETE, TREH
MBI EEMEAR, GBRHERI, MEHKECTZE=F T,

5. BRRAK &R,

5.1 &K ERLAM® LERAL, CEERSSERHRELZFAE
511 RAWFRTH A, BAKELFAR

RN RAER KGN, FRAANTZ T B, AR A KO ML 418 2 A%
AEEE, B ELIRE T, oA AR R S RS RAIATERAE S,
AIRE R RANT HAAERE, AR IABTRERNIEAR"TET, RBEHALA
TR H T LRSSk, B R RANT 5L F32 5, &Mt 3E 2025 F
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#% 2000 1270 KIBRAMMAE A KAMZ LA P EbAgit 40%, (2 EHRE—, 44
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e BEE BRAAER BEE N ofddE o onls SeIREe

FHRR: SIS, HTI
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BRABET &, “RANSBREX ST, BT HAEEL LR ALAIG R HF S,
1K 2 AR RANA AR B 240, EJF 84, WRTE ., HRBeESF L.
ST G E, RE20235F11H, FRAANCER AN SHFFET 22 £ME, TEARK
BEF#, #R, EREDFTRELAMNBRERS, HEHRZRIiTEA 21 7#; BREFKF
&, AN 2022 FHARE-FHBFEF KA H 12 o5, BB wBoEsE XIRHME 150%. B
Fdm, 2023 FEERAMNARINRITA 28 HFLRE, BHTHEE 69 o, KITHK 2.3
77, RATEAZ 85.7 BANE. 2024 SF B WA RAMT H KA 300 12T,

43 £ ARAM B a4 FEZ AN

THERR: £RER, HTI FARR: FELAMER, HTI

5.2 MEFH N CREAJREEL, AALKE, HFEERAR; MEE
BRBRAZTHER., SHET, aRERE

Wi, B, BESH eVIOL F W ERRT, MRARZRET L. BaCBHE,
RESROMEH ) CRBEK, ARFHTHER, HHEL, FREGMZCHELHAR
BRI X,

VR EFE S eVIOL B AT, EMEXETE. B (VHAFWHARKEE X4
BR) , DA CRREFERET ITAEWEME A A ART, ) LR
tL Ak = B 200Wh/kg 42 % 2| 500Wh/kg, *T4% CATAE I it 14 698 B ar, KA EAL
Wi 245, WE T RBARZ[EIMMLLE, ARLFEABEF 7R LS,
2020 FEF42 35 F 5 /) ik 4Rk R LB L AR 2 €4 A4 2 5k B 300Wh/kg A= 200Wh/kg;
2023 F 4, TRNARAAEES® L, Z8 k25K S 500Wh/kg, FAFH
P IRERE S SN

ARSI ZANETEZHRINS, BN ETE HEH " eVIOL X EA
oo MABFSEERN TR, K% ENGINeUS™% At L ALZh F T 1A S0kW-1IMW, 2 E 5% & H
3.5kW/kg-5kW/kg, B AT & &AM AAH E20eVTOL L. BB (RITAEMNARERSL
XKHEHEK) , 2020 FrrE ALMGF e T REANEELRSAA 2kW/kg, =it w
MBI AE B & S AT iR AR TR A 5 AT B3 B AR R A9 KA A e B 42 69 M A AT,
O 22 5T & B ALKARGY 51 2 2 B 58 B ABiT 5kW/kg, TR 2030 S AL ARG 312 T BT A
10kW/kgo AAFLILAE A AT T st B S KF, &AM T LA RE RS
oGRS E K.

WA ZCBECBREKR S AREAH S @, 2024 F 3 A, TIE3EFWRITHK
SR GERAM T EE R 2 A Fa7%E (2024-2030 5F) ) , HmEFRE kIS
400Wh/kg B TAZ W B3 NE 7, £, 500Wh/kg BALST AW = o p B IGE; FF
J& 400kW VAT iR A 3E3E R a4 E3E 250kW ZA T AT BHLRIES) R oA & 7,
VAR 500kW 4B = 5t & A 384 .
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Bas hH Bt EF R ERITAER KB AMAX R Ha6 CITAE UMD EETERE R EAY

2001 30 15

= 150 F

’
. -

420 Z 10
=

TR

i
20H0 W 4} S0}
e B S LR ¢ (W)

2020 2030 2035

FARR: (ATAE AR R R EXREKR RBE, BT, #EHH), FTARR: (ATAEORREEE XEHR KD E, BIZF, HEHHK),
HTI HTI

6. EHAREY

6.1 PEHA: RBRZL2FNE, HEF_hE&EK

VREFAFIID AR ATEEFAAME LN, T 1983 53 ALE
FIEF SA kR T EXRKRZ, T 1999 5 2 A B # B4/ 8. 2000 5F 7 A 2 8 2K
IHER L 5 T 2R AR 7, S IRAFB A AR, AMEE T T L R E. &
Z 2023 5, NELEAFLEELRITHLS0 F I, KRB RITRAWEERL” @A
T2AZEZR, “BRAMTZARITAXRLE"FRE, ZARTEHRMENMT RS R
AR BT, N 8)iBAL Y ATH A CCAR-91 2FiE /7 A#454E. CCAR-135 3[i5 /T AA&1E,
FEAT N 42 A% Ak

walb gk EAE LR, REaKE, SN E, BLEdRE s m, EESRAELS
AR IREES ), P A LA TR TAINEIEZETINN., PREAALBITLESEL
B RATIR ST % 70% A2 6940 . 2023 FRILF Hih4E NN 13.33 2L, Rk
9.3%, & 3FEAE K 67.7%.

B47 PEEANGTLEN (FA) HRL Bag WwAEZEEN S EEAENE (FL) FHL
200,000 12% 25,000 50%
10% 40%
150,000 8% 20,000 30%
o
6% 15,000 20%
100,000 X 10%
4% 10,000 0%
50,000 2% 5000 10%
0% ‘ -20%
0 2% 0 -30%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
5L (7 L) — A ) em—OY (%) — 5 24 I A () — A b — Y (%) — 75 £
FA KR : FARRHELR SR, HT FA KR FAHELRFFIR, HT
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o BBALSE /1 5% %), BRIEE 93 RAAMAr 11 EARAM, ENAB L. PUAIAL
T BEEAN S, GATN Ak FARE ZEN, BT E, ASEE AL 4 A
I E KM, REBEFNG ., BTk ERRE TN, L, RELERLE
R, FH. ExB. LE AL B AN BN, &N =d. BARITSR, &
tahlb SR ERERN, EDHN, HE. REFER. B |, NAEHK., dL
T ek T AE X, AW EE—— R & IMME L 4GB AL )

FEBALE bAa R KRR, N8 FFRBIRTZ2FHMNE, ERGNLGHES
REW B RATEF IR &, AN ARG KRITF . )it R AR kg
tahh g s R EGRN, BRLBAS L, RENIJERNTLLKE
TRORE. NEAWHH T A ANFANG GEERE, 4T TR E P& REL N
WRATIR %, @ AR E 5855 A TR T WIT L 546 & . B 84 2 R & FF AL
TRFEERE, AEERAERELZE,

NE AT EATIREN B, EAL5E RN eVTOL 2 8 B FAAE R, 2023 FE R
5k i E ) evioL 2 8] Lilium £ ZFAMME& 5%, R A eVIOL B kAL & Fo 71 K
%o WO, NAJLERBAL T PRGEEENTLIRESR C, BEKAERKEERFTH
FaI KK,

R4 : B RATN, A8 %% RIRATN, 255 BH L= AR A
A, EAE N Ao AR IR R R BRI, HARAERRERTAI, THE KRR
%“0

6.2 1LHLA L : eVTOL HEALINIE R —IE

AR T 2014 5F 8 A £ Mk, F2019F 12 AR REBAMEL FLAKREKEZ
THET NABATALRKEZABREPREADERMERE S horTE, BET
PGE, HERT T AT RS Y A4S, 2016 SF 1 A, EH184 1F A AR B H &K
ABRFNEWIZ B EE CES A, A PR GREMIRMET 24, TR LFTIH
FTENNENTFHRERAAERRZBZRAFHARE R AL X, T 202057 A X HmLKE
MNRBATHZ R HG LMk % EH216-F, B9 A A F 5 AT riis Pt
EH216-L K &R AABIALE 5 2021 5 A KA B B FHIF A KAAZ B RALL
A B B A = 5 VT-30,

s B HEAINE T @ EEAE, CRAERRT P GER LIEZFEE, T
ITdAR A  FH R ATATER, BEA M LMW T HELLE MR 2023 F 10
A EH216-S T A B B HRAMT R R G IRA T B RALE M A GH T4 K evioL B 5 4
Ak (EARTC”) 5 FSF 12 A RFH R B 7K eVIOL AR EALE (M AR“AC”) , 2024 F 4
A FRHRE K eVIOL £ ZFTHE (“PC”) , EWNITERAAMEL = M. BLiE
BHRAGE (OC)RI R MIFAREE eVIOL A fLiEE M A @ F .

2023 FACAA REE R AEIL 1.17 12T, & 2022 409 4430 B LEIFIHFE LK
164.97%; AE )G 69554 2210 7 A, B4 F 62.8%. /384 2304 LI T HEALR
#E, /N5 eVIOL ~ %54, EH216 A7 A VT30 B A B2 £ 38R, TPHE.
WREH ., RERKBEE &, L P RENEFIKEETANILSEEIZE AT F. A3
eVIOL F ST P UAZ AR E AR, v, i, vz v R EE L, LHRFR
B RE, RMEINT L R SE R EE, N BN FeR LR %A
PRAPNFOZE, FARFLIE, LY BIR. RRAMEE 68 (LA EH216-S
ARAERMZEZERAEFRNEMH) REARAANBRALABIME R ZAANENITE, Y
AT\ 3) AR B WAz A5 B o
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B49 ACHE LA 3 FLBANELFRL B 50 ZALE L2 E 4 AT
20,000 200%
150% 0 50%
15,000 0%
100% -10,000 50%
0, o 0,
10,000 50% 20,000 128$
0% o
5,000 -30,000 -200%
-50% -250%
0 100% -40,000 -300%
2019 2020 2021 2022 2023 e
R =AY () — 2 e—YOY (%) — 7554
B 5 LA (7 L) — A b e—0Y (%) -5 £
FA SRR ACAIT R FSRR, HTI FA SRR AT R SFFIR, HTI

R BERATN, A5 RATN, A8 %5 A fe % TR
Y, THELTAANE.

6.3 77 FRA: 22 EAF+E R KA R E LIRS

2y Sl B2 F UM BB TR R E IR B, ARIAA 3 A KALEIE A (P E, B
WA A KD L 3T AR TS (RIA], g R, #0) o LA ALE E TAE
Fos (PED

B P B RE B AR P AR SR B & 3 TR AL DA20. DA40. DA42. DAG2 #= DASO0.
DART % 10 AP A AR 18 ZMA 4R F A, H ALK =% FEKXE 2 L W&
o

NE] 2024 52 ANE S5 AR LA E I PR A KN 8] 7 XAtk i eVTOL
AURFEE AN, BT AL R LA E TS, ATH XL eVTOL,

A& AR BOR BN, 2 8] F st KA = & AT I RIH, HAERR A,
B A A I 9 E K BIAIF o

6.4 EFRWIR: 2RI RWUIRIEH R F EHIHEH

NS A LRI BNEMBIRF Mk S FOOFER, CTAVTE, &g, RE. £H.
B, BRA, HZE, BEREL, BHT, FFEAMAA 39 MFIET o4 MK PO,

NEMERBR—— R R F 5k RIh A (2023 ¥ B & 2 F40F 4k TOP20Y,
ME B R MX KSR 2023 53 F 16 B, ENEF RGN ERAMAE (17KW &
HNAER) TRITAEERERLENRA, FNELEAM,; 5 220, BFEKigegFhE
BAIAE (F0kW ZAEREHRE LA Z %) , AR T TZIRE 2695 KIIL; 2023 5F
6/ 18 B, ENAEF L E BRI (0KW iFERFHH R L) , Tard gL,
P 36473 L B & K,

RIERT: BFITEEETH L, NS FELZRIRRTAI, 287~ o L e 5
A RBIAA, EHAE M Ao K o R AR, T8 E R RARME,
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6.5 PHE: PEHAANNEINE, 2BIBRKETLEFRE

B A B AHE &Lk, FREISIZS) , P A A 2 B R A HLH L P A R K
FARZ., FREANRANINE, APRILAFIBRBE—ARLETFE, N3 TR
HFaZRH, BR—NEZAE, ZINKRE T etk AEASEAAIRERIMSG, B
B 8] A R )ig S A Rl Az, R & X AR AC ZFIR A A, URIE 12 F=
i 12F £ 338 B ¥Al. 202120222023 F 2 8] 4 A 5 HE ALK N 217.90/194.73/233.30 12
T, HAIE I FA)0E 9.13/3.87/4.43 1L T

B51 N8 H-10 £ A E A B 52 /& AC311A K A A 4t

FARR: PEBRDER, HTI T RR: PARDE R, HTI

REZ L, THFEHESHE,., 2003 F 1 10 02 IWRBEERT A EHTE, M
BT QP MA T FELZA S CER 92.43%. B KER 80.79%M I, QM
ILEAMELFAG G KER 7.57%. 5 KER 19.21%09 . AR HERE, 2~
S KHA G RER 100%. A CEH 100% I, N8 ETRIE/RERT X THRE,
FTUMBARFLEIEARI S HAMELFTHRERSFHBT, @3 Fa, NaKsemi
SAAMLSFF, THBN N EIRAAIL S EARET, RAAMT Tk EH A~ L
EeghE K,

AC ZF| R A AAMNK LKA ZT L FABE L. DARAAANTE AT EEHK
¥ AR RE, MNEBHIR, BT EEFE, Rk, =P HERELFENEFHE LRSS
%2023 44, RALEZITISRACIR AAMMELRAA 6 LERMIMELR: 9 A,
RAXKIT7RAC AP AAWAINITER 15 BATHAITE, SRELGEMEZE
10 2 AC311A AWK M A L AEE@Hile. 2024 553 A, S KE L&A~ EIT 10
22 AC311A M4 A Bl RAMEAE R X, MEZEERKTLHF LB L HFE RS Ko
NAKBBEEITEGRE AN, HRGHA. BAN S S FIRSIKE 252 R AR A
M B HE R, HEDKETZFABREEBETHREN .

A By eVToL, K¥ENFBMBEARKRTEMLEYE. 2023 F9 A, Na 5P EMTHFRLIZ.
PHRALEZ DN, FEFLAGREHEALETKITE (H-eVIOL) - N FH AN LIE
AR AT BB BERLY, PR BFAAT RS, kb g2 ARG RITESF
RS RRT G, EHIRE2F R

R AR T N 8] & su B K Ae = o AT IR RIAHA,  E AR R Fo B oml X0 X R R A
A, BARERCAAM, THEKLRBIAPF

6.6 AEBA: EALEBRAAANALR, KEHKRE R

EARERRARANARZ LG, H* R R EE, AHBRH AR EAALKE
BRERANAAGE, MAEALGELTHE, %A, KETLANRL, LAET R
GELIBERILAANSE S, URSEFBERESMHEEZFE., £, 2ARKRBERZH
TAMEG B AARKESZHE 6.8110kg, AT 0.8-25kg, AL 1.5-10h, & ik &

i Sl PR3 B X2 0945 S B e 5 R



i3 B EIRR

HAITONG

FRHR « EMEERAGTL 47

WA AN, 0 EIRAS AR ATIRA A RE QI RRBRAANE L, LBAT6E 544
& MA A CW-15. CW-25E. CW-40, CW-100 % = &, sbil, N BEF LS AE T PH
RPN TR LRFATAM, 2023 55 A, A8 ZAH K& KAL KWEE 800kg A A 49 B =
HERAME G 2 E K, %7 e R o A48 24 B, R K& AT AR /) A2 1T 200
NJT e 2021/2022/2023 S 8] 9 A1 52 HLE N 2.50/2.87/2.97 12T, £ A5 B2 F % A
i9-0.23/-0.26/-0.60 1Z 7T,

B 53 3] CW-25E KM L3 B2 E £ A LM% AN 54 3] PH-20 K E E % ELAM

TARR: HHIE R, HTI

FHRR: SARBE R, HTI

BHRAERZEH, BRAEAFHFHETL . TLRANZ bR 2509 F 228 83
o, BARAMGER, AFRERATER., SHRAFABRES M T K. N6k
KB FEAR UM ERZRARTRAEN RO T ENERAT Ao, RESEHFEZE.
EH GBS KEFRELETIEF AT RLAR ST LA ESF . BT~ 8] K73
HEAAMEF RS RARELAME DAL Z, £ BGHETHGHE SRS, 7%
RIE AT G RO AT L 514 o sboh, /& eVIOL AR A48 X B AR &7 @, 2
SR LRI S EARITE R L, CiESFMAL, ML, HH, &M, A F
BB BAARR, RO BEETF AL F B LA R ARG HA LA, IRIT AR DR
B b SAF KA R T AR K Ak 4576 B

AR o 8] R R ATUH, > 8] = So o KA = oo AT R ATA, HARER
RBMH, BRITHE KRR F.

6.7 WIAMN: BAZEZATHNEZHER

NEEERA BB RERAAREEZAB AR IR CLAERANFEEIER,
RN ZERAR RO AW ERKEZRETFEER. * Rt 25 P FT28 . KA,
B, FMELSER, CHR6 AR 100 £A LA 8 5007 & W = E AR T 5,
BREFRATEZRER, MARGERL., SBEXEEM, ADS-B £ 4. & 7 & KA
RARGEF

A 100%E B8 F R, #—FHHER L FEMBOLFME, ©FFH. F
KT BT E RN G AEEN XA AR LS, E— P BRREI LS5 B,
J AR5 0 B SUA AT A S8 7 A DA R AF R

R T: BEEPFITERATLY, N7 8L Ffo = AT RRTE, HRER
TR, THERKRTARAIF.

i Sl PR3 B X2 0945 S B e 5 R



338 B PR

HAITONG TR - MEMAL5EGTE 48

6.8 S Hit®: EAUNERSFR/MLEH

NE R 2013 FARARANZE HREHARS, K2k W S Kho b bl BAUH) 8
BREALS, QT AHRMELE, FRTEN, CEBREARESFETERD. K
RRANARZ L FABRIR G, TR EAESARTIR, £ A8, LiE,
AT, B RAFE AT E G LR H G T KB . FIRMET RAM
Bdz R BGEIEN . RAWE ARG EMPGEF — s XBARRFAR S, BEE KA,
RAMALSR RN, hERAE, BEHE, B FF7 AR

J w2 B S mIE E A A S A, METARER T, AR, EAURGE,
RBERHF s XIRFRE, mw+%72ﬁlW“ﬁA,b%iﬁk%mmﬁA%%
%GB B RRE . B R B B AG-600 KIEF A KMAAME F Rk KBS, LEN A RLR

BAAE A B R AEMBGERIEE F = 7 MAA, A2 F BEH KT M PR
RAEME = FHH, KIi2T C919. AG600. ARI21. MA700 ¥ LaA T 2R S ER b
KEkE, TEALSRMAE TR SHFE=ZFEMNNMHZ —,

ARIENE) 3 A 14 B ILH) B R4, 8] 5 BACALA it EH216-S 89 & AL BUEX 1, ﬁﬁ
HATEER ., MEBGERE. A EE. RE SN RO REET BRI T SRR
ﬁ%ﬁﬁ%;ﬁ%ikﬂﬁﬁmﬁziﬁoﬂﬁ,ﬁ%aﬂzma##ﬁ,r%ﬁzzma
F R TANEA SIS A AR R N R, @iz B 848 sk 150kg
VAT &R AN EFAF S M IRIEE RATEFRIE T EARE, BIEEFRERE. X
IR0 o iR, RIR I A9 AME FUF S I EAR &, JAANILA T AMEFUIF A1 B0 1E 69 3
SEG, BRI N S A R ANT SEBRARA H A KT

B55 )" 2t EME S b — ik XBRRFR A

FHKRR: )R BMENSRT, HTI

R T: N8R BRI, EApe ) fe skt iR B R A, #HK
ERREIH, THERTAARF.

6.9 MMM : ATER BHIKZEF"HRE, BRAELKY

WREZFTHNERS B, FZ=FRMNNMALLE, RELNEN TR, FE KA
B (CAAC) MALE BRK BT IEREE T X, MT RN HED T 94 E E 24T
EANER:) AFAMIE (TC) , ATEAASSRA TR REETRESNW; 2) £ 5%
sTiE (PC) Jﬂ?uﬁ'ﬂﬂiﬁﬁfa BEITREORERR, RBHKEFNELEIT R

TE AL iR B LG 09AE B B Ak B R
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B R AT AR AL KT 3) EAGE (AC) , RAEFALLBMAEN T, TF%4T
ARE. EMZEHEFPIH TC. PC. AC 342 FE 2R F F B RAHINT O 5 =740
BT IRARDR], il XA SR, BEFRERE. oK ER TR,
RIEABEOIETFE TR, R BER, KA. BAESEEHEK, LEo. R34
%R, BEATIEMRIRE, EAGEERBRE. ME GERAMTELNFE R EETE
(2024-2030 4F)) #9d4, 20272030 Fe9 @ AMT EE AR BARC LA, HZLEL
SHM R BT AR T AR, BRAMTELEEABRE ELF0 7L, &M 2027 £
MEH#SHBENTL, BIEN &, FEIME RS BB LA E R mE L, stk
RIEIIEaY & K3 B B F .

WOEAR B UIKZBH"FHHRE, HBREXLE. REBEASER, EAENES P EE
ZHAMEAIEIR 500 T 6E A il e, ARMrA N B RER T E, WAEYKT ZBF"LT *
WA RE, BRBARS. BN, ATIME, BAFRE ST RAER B, LB LRI,
ML EEL AN RE, AR, TR, RH. B, ABERTRRKE LGS LEH
WX TR FRETRRIBES, THARRAAABRAAANE BT S FREQIERE
STHMXE., @A RRE. AEHREN, KA. LFEMIH. VOC MK, K44
%X, AORRMEAR K. RESMIAEN ., MERh, RJ/LEURARZLIFEE S
HIGES IR S, BT %F 4 5 it B AR S4BT T & R H .

ReAR T N 8] su A K Ao = o AT IR RIAH, & AiAh ) Fo B mb % 30 B R &
M, BARERREIH, THERKLBRAMPF.

6.10 FFRBRE: FBAALAN, RANB S KAHIAEHEBLE T

NAKER B ERRR LN, BANEN, NFHEEF LY, FERECEXRH
R, NEA TR FROERAMITEMS, PREEME, ZAEMEMK, B EFL
F R EEAR, HFEIRELFABEEL SRR ZHER S . 2016 F, 28] & TR
&8 SBM 8], 5l 2 iR KA 2 KA ANBSI, HIESEA R idsh R, 232
AN, ERAALAN, ABRME XTI T HhFHATESL.

B 56 B R ALE A * &

BT

WA RR: BB AERDETRA, HT

RIGARTR: 2 8 R A= AT, 28] = S b Koo = S0 AT R AT, HAREK
REIAH, T 5 ERRAAINF

i Sl 3 B LG 945 B AR B e R 75



3 568 B R
HAITONG

TR - MEMAL5ERGTE 50

6.11  EMfF&: EPREBEFRAM, HIKZEHE L

FHRABERZLERAL, BORMEE . WP BRIRT L, a8 2R AKIESR
B RGERBAE ST ERMET, T 200 RMT P EET L, IR E R GBE I ARIRT
BHEEATLE TR, BREUABEEFBER AR OCOIEIERE LERAERE T £
F I Fse. 28— MR -FIT-2 - AT (OODA) MF 832 A K ak, BLAKBRIE.
SRS, FAIFELSBERESARE, ARBETR. LA LEALSE R 7 &R
TEABSHRKGZTE, RERRTEESRART T &, FAETMELT. BARTE.,
T A, RAERRIRSFEETELEERZTRT,

BRMEPRBEHERAANBOCRETETRA, NARARBZTE LK. ZF FH 2B/,
G, BAERPRBERE %, FREARXHTBRARDAGK, AEER PRGBS
B R GAT P GRAEE RO — T, FARPGAREET T FEFEG K
H, K EARGTBAREAT, BT PGEBME, RAZFER B, KEAT
Zh, NIABTEHRELEAGE S SRER, ETRME PBEE T L PiF, WA
FENEERATFEE, 2HT2EEHSNALEA . KA 2| 3%69 K EHAZ,

B57 N8 £ &2tk
RSN ok AT IkhiatE
HHEE (ATC) (ESZHRHEX (TSCS) AR (1A)
SHRADLRSE WHBOES MRS
NUMEN AS NATS-C LREBARESTS
SRBERARS WA S OM RS i
NUMEN SMS NATS-L
MBS ARMEDCRE BRERRESOMRE ABERIERRRRSR
NUMEN AATCAS NATS-S CDECIS
TRENERS
e (NSO (TSCE)
anm?mual HHESRE (I0)
REWEE (ATFM) il
R HBEARBEA
H
SHREHERS o
NUMEN ATFMS TiRRSSMRN
HT3000

TR RR: FAEE (2023 FFFHEME) , HTI

AP ZGRERAR, N8 SRR ARITHBREY ., LF K, NAAKIESZAE K
5%, FMEFNHRKEH, ZETTHMEHAL, N5 KT K EHIHIRAE A FAFE T
KZEANNRAFENAERAGEFRRMEASALTORETHRAEN TR G EFHN
3l &5 2% (ASMGCS) , ST EHHBEITRER N BIRML. NAAREEMT
FBTEEFPONARARETHEAAEYR, IHRMEFEATEPORATMNE—.
HREZRTPIGBAZTFTEP O, RE B EN%THRIE, RE2022F 124, 248
BERET TAMRE B, 370 Bk, 244N ERAP, Ld, 3I5ATERAPFERE
HfE EREHANLER, FHBERE 80%. ExF AP =¥ askizaiT 24 88
B, APEIRN4E, R44E, AEAS7TAT B8R, P, RMfZERE37 2
(R 28F, $H9%), THEAE 2% (M FE4% b 63.64%) , £ EHAM%L,

R T A8 A R AT, A 3) = B K Ao = % T TR AF, #A
HRRBIAM, THELRATANE,
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6.12 [E&H&FRk: FEMTIT, FAHKZEF

BRI T LA RE, WA+ RFGTLIRS 2, ITET @EMRE N5 F
MIBIBITE—5E X T 0. BRRS A MrRTE, BEBITESN., WiTxd, THEH.
M. M HHFROCRMIT A4, HOU2RKAKBERE RMAELLETHEZ K
BERRZ—. AHRARKLE, NAXRAFREAKKE, SR, BFE2HaAHRKTS,
RETE RS AR, =it H, AEBERAIFRFHAREIRKE S, CERNRAIE A,
M2, Bilfa e A ey SR E, KEFBIRMTITLTEEME 5 =00ER, B
AERAML TR FER, AiT ki E, N AEERE, AE. T4, X ®
FHEFTEAMNMTE, AKEAE, LRR, BFRELT R Kl bbb foll U R4 K
FARER LW, AT FHMRETE, BAFR, BRAT IH, =F65R4%, A
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APPENDIX 1
Summary
Investment Highlights:

Defense industry: Traditional drone companies’ multirotor flight control technology spills over, with hybrid power’s energy
density and rapid refueling poised as a near-term solution. Most eVTOLs use electric systems, resembling civilian drones, easing
manufacturer transitions. Battery tech’s lower energy density compared to liquid fuel limits eVTOL range; hybrid systems
combine combustion engines’ energy density with electric motors’ efficiency for longer flights. Transportation: Multiple measures
usher in a ‘golden era’ for the low-altitude economy, now a key growth driver. Continuous policy and regulatory improvements,
alongside active local application pilots, propel the industry, with companies like Ehang Holdings and CITIC Offshore Helicopter
exploring low-altitude tourism, aiming for eVTOL commercial operations. New Energy: ‘Three-electrics’ are crucial for eVTOL
manufacturing, focusing on high-density, high-discharge, and safe aviation batteries. Doubling battery energy density could
quadruple payload and range. The ‘General Aviation Equipment Innovation Application Plan (2024-2030)" accelerates aviation
lithium batteries’ mass production and validates higher-density products. Computing: Infrastructure leads, creating a smart
low-altitude network. The economy requires ‘four networks’: facility, communication, airway, and service. 5G-A and ADS-B are
seen as future communication and surveillance standards, supported by digital twin and discrete airspace modeling technologies.
Machinery: The low-altitude economy’s vast market potential highlights third-party testing and manned/unmanned aircraft
technology firms. CAAC's strict certification necessitates third-party testing for aircraft, suggesting increased demand for
companies like Centre Testing International Group and Guangzhou Grg Metrology & Test. Anhui Yingliu Electromechanical,
covering turbines, helicopters, and airport operations, is worth attention for its core technology and manufacturing capabilities.

Risk Warning: Risks include policy falling short, slower-than-expected airworthiness testing and infrastructure progress, lagging
technology updates, and unmet market demand.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A E Analyst Certification:

&, HBRE, ARKE () AFLREPOTLEARRT AMNK AR L RAKETINA BN )X LT AGOMAL, FA (i) AORMPZAETHR 5 EFLRET £
R AREDAA R AERMERL, RRRRE TR DR IMIER, AN (BHEANGTE) ELPATHALARSAE. ARANTE (ALE2ERRN) B1AEKHF
RAE LB 3D AT S A R4 H 35 B A7 81 #9184, |, Hengxuan Zhang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, BF, BRRIE () AFLREPOTLEARMT AN KFLF RRGETRAA BN )X LT AINAARE, FE (i) KORI P RARITHP 5 AALRE D KL
MAKERAM S LRAMENK; RALRRE P AT B AR IER, 40 (RHEANHEE) X “l’%ﬂ’%ﬁ&ﬁﬁ%*‘lm FA AR R (ALl BRRAELFL
RERABHINTER AR LREFTIT8 B A7 A 89IER. |, Yu Chen, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, Wik, BRRIE () AFLRETOELABRMT AN KT L RRGETRIA BN X LT AGNAARL, B (i) RORM P RAEMHY 5 AALRE RS
MERERAA S LEAMBERR,; RARRE T AT DA IER, A0 (ABANNEE) ELTHRRAEAMSH L. APANTE (RLEERIMN) BAR2ERAR
RERRER IR AR5 RA RIREATIT8 B AR 51893 K. |, Lin Yang, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all
of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed
in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household, whom | have
already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

f, A, AR () AFFLASPHERARAT A ARL P RAREAIAA ARADLETADNMILE, F1 () KBRS LAERT) BRRTIA D £
KRR AR S RILRA Pt AR AR, AT (RANNTA) ELPARAREIH AL, ARANER (RLELSRIN BRALAS
RHRERA B 3T R MR 5 A LAREFT3t8 B AR S WIE A, |, Yuewe Zhao, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# &5 RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT QAT L Ao/ 3 AT LT HRRREANARTUTREA QB KT, AAFRRERT, ATRAXGFREONEFA UTHERRRE
EAHAR R, ©F TRARLGEL, # K44 Z ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

BREARBA RN A R LTS (GA “BR”) AdE 2 MRAET 300075.CH RFR/TAE . RARTABOL: 1 BRRELTUHFN, REAZZAAHY
FRAFRGAR; 20 BRENREA, TRERAMSAFORRAGABRTAL: 3, AARAZRLANHZNLT, BHFRERFUTAE,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 300075.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 300075.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

300075.CH BT R % 2 A A AR EBHRTRITLEE P
300075.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

002085.CH, 600580.CH, FTZEE (k%) SAMAARN S TLEL (AA) KAERARARA G TLLE (PE) RARRARAN S AANFTZELERE ERRARA S AaT AL
FRARNRERNEF , BAAEP REFXTRT LS 0ERARLE RS

002085.CH, 600580.CH, T2 E.E (A7) S MMAA RS FTRLE (WA) SMFERAFRAN S MELE (PE) RAHAA RN and M T ZELE £ SHAR R are/were
a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.
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300012.CH BATREH DAAAREENE P, BEAE P REFIRLSRS
300012.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

ERAELEN 12 M P 600580.CH, TEEE (k%) KHRAARNSTEEE (BAh) KHEAARN S TLEE (PE) RARAARN S AANTLLLEREARRS
RN SRR IR T AT IS I Z P o R IR A 0 R o

Haitong has received compensation in the past 12 months for products or services other than investment banking from 600580.CH, [T 2 &€ (db7) &#4R4A RN S TLLE (RAF) i
HAARANMZLE (TH) REHAAIRA G and M T LEEERELHAF R4

WX (A 2020574 1 BFBRF) : A Rating Distribution
BRER (ATRAN) KR FAZARARTAREAME AN
A FAT, PUIBTAT. &AM R HT R L, FAHT
RAEPHIFLENTEER, AXARFmEL L RERERE, EEME

Most Recent Full Quarter Prior Full Quarter
WTF, PR RAFEARREARTEN, BEANEERZ LR Underperform Underperform
ATEARL (beRRANATRE) IALERE.
PH R WL
RFXT, Ak 12:18 M ATSAFARRIERE 10%0L, A%
T
P, hk 1208 MATAREAERRELRK, AARAST, fH ot Outperform

89.4%

FINRA/NYSE 893 &R ALRL, KMAHF IR RIARA X~ 5.

BTAT, A% 1218 MIATSATREAIARA 0% L, KR
'F

SR ERRHA: B A-TOPIX, 6B - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, %
I - SP500; &4 A BB & IR - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks - MSCI China.

HE 200538 3 D EEEFRREFRIEELH

KFXF Pk BTAF
(#%)
HARRRZALRAE 90.4% 8.8% 0.8%
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BERITER* 3.3% 4.9% 0.0%
CEEANER LA LRFRTEP P B OB 1,

LAPREHEN, PhAEEPHEEANSART AT, THELE KT,

P AR FINRA/NYSE 893 A0 A AN, &MA Kb BB R —£A], FESA LA P ROAERANRE,

RATHREAETN (BE2020%6H308) :

FN, Ak 12184 AAS A R SKRE 1090 L, KERLRT

P AR 12-18 M A ARERMARBRTHAK, BEZ e T . R4 FINRANYSE AR AN, &MaFPHEZIABTZ £,
2, AR 18N ATS A KRR HKRE 1090 L, KEZLWT

BHIEZARAGH: 7K -TOPIX, $5E - KOSPI, & 7% - TAIEX, 7 & - Nifty100; £ He#7 # ¥ B4 A I - MSCI China

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

ERRRERAAR: AAERAAHE, FARERRE, FERSPREFAA LB REETHSL, SAATTROGMEIRE 20U, THHL RN A
THITREIFA, Rt BRMERETARBEE, ARESFRA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HEER A RAZE: SAERTRALPAARRAANTE A REFEAAPL, B8iLA (600837.CH) , HEERTLANEN D, LATTEAATE A RBOFLRE, 12
&, HBAERERASHELEARRGPAEA, FOABEERESEEERNTE ARFATRA TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEERER 100 A K (Q100) Hdk: HABR Q00 HHA-NEHE 100 LHATERRZOEATE ARSI 5. SLREAGLATREGH LA, FREFHTIER A
AW TR EHFL, 58 EREE QL0 HEAMED L9,

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BifoUA) (FIN-ESG) BEBAFARLR: AR DI (FINESG) SABZAT, #4501l ALEAREASN:

=% LA (FIN-ESG) $4B4 W ARTHERFARAMITEN T ATHARND") AFARREHAFELFERK, ANAELORAMRZEEIMEETRIE, HA 3
WIRHARRAAE, R IIA I , LRRIAEIMIABE, B EARTRALRE SHE, A0 ARRERMAIIIREABRA LB
HH IR RS ROETARAARRE AT,

F4 BRATEMA RS HERERBEARA P, KEAERLEAEN EARE D FEREAAY 8 8B A, ARBHRANERBYRDRERNAAAREAHL A
B, RAARERAE RN EATEH, BT RS AR EARBHANER—RAA RALEANHE. BEFTHER, A W FLEHES) MRATEAA, TEHL
BEATMEA D EERGTN

FIE RRBHRRBRNDA, ANERD AT, AZANIELBAHTHER, EAMIIN RS ARB PO EERRTEAEHN DN, FETKEBRTH
Ao B4 Bk LG, BRGE. A% MR, B5. TE, 7. B BE. REL AR T H BARSHESE. B BrBRRALNE, FUBRARRALRE Z 5%
A& H, AP RERBEAEESE, BRRAKETE,

FOE AR FERALR, RERASFSAPGLEIRAL e CLRREA P ERR) (CLERRAPRE (AE) ) (BRABAKR) ) A48, NEkie
BB ARHIT; ERLTERNSLRBRNAREER ERR—BH, WAALTENALA L,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-

3 qgﬁﬁam
HARITONG



ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investme nt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.
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FANEBBREARAA RN (HTISG") H—34

AR RRENNERETRA LA LGN, 2HTHEREREARDARN A R/AEGAEMEAZANLRAR AL FEHELA,

AXBHESG AN ECKAERRATERR, 12 HTRL, HTISCL AT AR B TEBBIREARAARA S (“HTISG") MARMLAEMN, T EMLP LA THBETT R AT
FRRRIE. ALHPHANEABREARERE, pA K, BAGFild. ALHRELAFER. IHPRAGETNDRLREZGHAARERRTZEGAL, ALHHAE/
RERBBATEAF RO RATRAE TSN RN, EELEFER, ALHPRANIEATRAFETES, RETFSURTEABR POUMY R AR THA, WLETR
TRAMER FATAY . EORAATR—FREABANER, FLRERS, QBT LRITALANY, AFATRNRNTRYE, BAATEANANRTE, BLRNRE
AXBPHENAEARE S 24l 2HRFAZ AR FOMFRER, WBOM SRR GF. BRELAAFOAFEERANEAT RN AT EE, Sl 21, 2@k
HF e LRF, ARERRLATRERAENRTEAT R, EHTHRARHFENMARF LETEERABOREK, HTISC RATF. &R AKZASM A RAREN T
K,

B AL N EABFEOMTTRA, HISC RAMMERAD, BASEAR, $EhER, HTREEN ZEARRLANRGEMIEARIT LSBT KA REANRRTEL,
HTISG 4 E R, X5 RAieE LALHTE HIISG t948 £ % P A2 3 42 B K LAHAT £ @%ﬁ&%n%i%@ﬁ%ﬁﬁéﬂii%%%ommeﬁﬁﬁﬁﬁiﬁ%ﬁ%ﬂ&%%%
—HMET R, BHTRLAA LS RARAHNRAATBIZEL R, BRAEN,

7 & B R R 35 www.equities.htisec.com , B2 54 % 5B BFRA G AB LA S8R RINARATRERGNEE L,
FERPNTFREEE: AAHLE R LI AN ETERMOT A AL FINRA AT EMAZ RERE TR, FARTEEFANRAA XS AAMR R BN RITAR, AFEARAE
EAR DN E 2241 FAM Z R4,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
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referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P RARR o

RETLHANL, ENETH LB AREREHAAAF LR HEOETEARTETL ) HRBAYERELAE RRREGETEREEAR .

ARRRENBLER: BREREERD AR (HTISCL) R F ) AT LIS, HTISCL AEEBARERS 1 £LATED WFRALS) BN, TFLREH MK
(EARMEENE) (FREWE 571 F) (ATHARSO) FRLHELEE, EAZARNMNEA, KFLRERBES SFO FIRZHFLBTE, AFLREALTIELAR
BRELERERANTE, BEARIRBEATERETHEAE EMERT R, AFRREDUBALTTRET FAREZMRGETELHHEE HISCLAEAR

%@M‘%é‘aiﬁy’m?iﬁ AHRAR%H HTIRL, HSIPL & HTUKK % 5. HTIRL, HSIPL, HTUKK MARAEATIE HTISG £ BRE N3, AREEBEMR, BRASEBLTHLAEHH 5
EOMARBLZAAR OHR, KFTRERBERE 1934 F EBIEARL HiE 5 1506 FMROBLEMS [ B L 20MHEFH | (“Major U.S. Institutional Investor”) #= [ Lt #
F4] ("US. Institutional Investors”) «» fef & BB T E P A RALH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNEfF. HTKIAFRREWER
Bk, FERBAFARERENEARTETERIMALBILE LML S, RHET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #.3% (212)
3516050, HTIUSA &/ % B F U.S. Securities and Exchange Commission (“SEC”) iz #4947, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 894 o HTIUSA T it %% 5
ARLRE, LRATLP ORGP EETHAT, KAAFLREGETERRTH, FRABEMFEALERE, LRFEL HSIPL, HTIRL X HTUKK AB# 4 EEiERA
f:/\m‘i’lﬂé’]x% RAETARA W 419049 HSIPL, HTIRL & HTIKK 247 7 XA 2 M R L4 FINRA 898F R0 R 48, BT AL FINRA % 2241 AR 5 iR, AFER
NP BANLHIEASRA AR AFARE T HAOETELRIEAIELBIEL (04 AR) THALE—Z AR, FEELTOEATRIAEMR, AT%EEEAH
AR ARFELBRRARMREBRIANEATRARS, SEATRALFHRLRAFEAREZEZNERMANET 2L, AFTRE T AE LML Bt oo 4T
BERAMREBRILANR R ZKEHN ﬁmt#ﬁmaﬁ%h, TRAZFEAINFLBIANMIIMINE L EGR N GH 0, £EMEAGIAFIHHERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAABE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFQ. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTUKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
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and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEARER BN B FA: AT EARLRE (THRPE, RAREANAT, ROBARMATAR, RNVBATRREAEE) RARELERNG T BEEEARKEZHHHA
RATHAGMA AR EERA, AHAPHESARMR ETERFLE, 22EN . AXHAETEARMAMKERN N ELERNG, RAREIEAL AL M
AR, RRETEIFAANREIFTZH, ETEARARANTRLEAABERINE AT OETIEARETEERE, BRALHENARAZT LRRAMAR .

P RBEAGBEET: EETHATHEHHYRBRERA EETRE k0 AR FBEA LB IEANBHANMILANEARH, AHADIRIEAL DS KIWLTEHLY
EirANRRABLAA XS KIEA LT IR B #3742 T & Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 46, 8 % — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #2328 [ BRXHH% %L | (“International Dealer Exemption” ) #1%X 57, T3
A RAMTRAELY, £ KbbAhil. AhsX, REMHALTRATHRBRBEAEMEROBRAAS, KFEER, JEEIMFAT. MERNETEAER 24
AW EERHARFTERMET T AREZEMA, LPHEANE LRMRIEANRE, ETHRBRNE R Bk, BRI GEHHE, FAMAERORBEAYERAHET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATLZ & [KT#HFE# | (“Accredited Investor”) , %A &% AEAT National
Instrument 31-103 % 1.1 TATALZ 4 [#T42%% | (“Permitted Investor”)

HmREK A @I FR: A5 441 Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [/ 31i2 %% 2013114006] T s 4%, HTISSPL & #4 (W 4RFELE) (5

10 %) (FAN) RXABEM SR, T () REXTIER, FARTANGHY, LHATLRSARAMIALSANER (D) KFAMAXIER, LYt LDEHF

BIMTERAANA R AT RRE . AFLRERRELEAS GEARBEE) (F 289 %) # 40 A TARNMMETH. FTFRAFLRER LA H AKX HETR

A, ARRREOIAALELATE LS HTISSPLK £

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

¥ 3%: (65) 6536 1920

HARRANELFA: AFALREDEAEREAARANIITRA, BEPRONEATE RN LBMAREFT I MLBMM (RIED A2BIMHETSHE (AE) ) # 61
(D %, #1711 (1) R8RATAMKER) .

FEARAERENTLER: AREDAF LT HF Haitong International Securities Company Limited #i A%, AREREMARTRELRNFELER KA, BHEAF IS ARE

BMAMBETTARANREELEP, RARTLRIMERTERGE P REHRMARE, Haitong International Securities Company Limited #4 X Lt # 4 K A EMABRE TR

RAAFLRETRROERCKTRAEHN 05%. HAREALELREATRANLEEL P LALCHETZARA,

BAABRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 1445 i
KA LA BT ER S OATRAASIC) A3 (RRALEM) XHE 2016/3% TATELKALY KEAAHAL, TFATLETARE 2000 F (2 8E) ARKATARKEP

RESBRAHEIRRERAERA LLBMASHTHEL, ASIC HATEATEATRAER: wwwlegislation.gov.au, #8ERREGLBRFTIIBFEIANLHEH, %

SREERAKMDHERNGERELE R,

FEREZOELER: ARSORFEAR S, HFRITRIEANMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, SRR K A% £ BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (4A4R% [ AR5 | ) #Fi4is.

7 huH % AF: Haitong Securities India Private Limited

SEBI 4 747 Jfi 2 A : INH000002590

#ht: 12037, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

72 491 22 43156800 £ £:+91 22 24216327

AflAdiFANEHRAA: Prasanna Chandwaskar ; #.7%:+91 22 43156803; % F i 44: prasanna.chandwaskar @htisec.com

“hEE, SEBI T HIEM A NISM 80IAEH RRE A0 E AR A B R EETRDRRIL

MBHTA : AR EREAE R A RN E) 2019 5. RGHA KA,
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.

Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
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http://equities.htisec.com/x/legal.html
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