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I INFLYNC: Pioneering Tilt-Wing Ducted-Fan eVTOL InFLYAC
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§ 2023 90. 6 ~1000

Establishment Team eVTOL Product Pre-sale Order
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600km 360kph 6-8 Seats 56dBA
Max. Range Max. Cruise Speed Payload @100m
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Commercial Airliner  Range Extender 1.5RMB/km*seat
Safety Level Hybrid Energy System Lifecycle Cost
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Scaled Demonstrator Scaled Demonstrator Full-scale Single Ducted fan Full-scale Iron Bird & Structural Static Test RUED0A

Wind Tunnel Testing Transition Flight Wing Wind Tunnel Test Copper Bird Test
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Strategy: from growth engine to pillar industry
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Stats: low—altitude economy caliber set, Dec 2025
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Standards: 10-ministry guide, 300+ by 2030
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Positioning: Oct 2026 Opinion puts safety first
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Bridging standards and market needs
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Adds demand-side research
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Scenarios opened gradually since May 2025
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Access raised: paid-in capital = RMB 30M, Jul 2026

KITHE R
m%Sﬁﬁ%A%%%éﬁ@%

Ops tightened: two UAS national standards, May 2026
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Airspace control: 24/7 no—fly zone, Sep 2026
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Unique value of new urban mobility
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\ new public mobility service
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OVERSEAS * RAISED SAFETY BAR / PILOT OPERATIONS
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FAA: safety—continuum policy for powered-1lift
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EASA SC-VTOL: failure le—9 per hour
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Global consensus: eVTOL under high safety targets
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Accelerate the implementation through the eIPP national pilot project
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Upfront research for commercialization
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Reduces product-market mismatch
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of Aeronautics and Astronautics
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The Chinese Society of Aeronautics and Astronautics is a national,
academic, non—profit organization serving professionals in

aerospace science and technology. It promotes aerospace innovation
and industry development.

X TBEEBYr | Shaanxi Helicopter
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Founded in 2017, Shaanxi Helicopter is part of Shaanxi Investment
Group’ s aviation industry portfolio. Its business spans helicopter

sales and leasing, maintenance and modification, PMA parts
manufacturing, general aviation operations and professional training.
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CHINESE SOCIETY OF AERONAUTICS AND ASTRONAUTICS
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Shaanxi Helicopter
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The Chinese Society of Aeronautics and Astronautics is a national,
academic, non—profit organization serving professionals in aerospace

science and technology. It promotes aerospace innovation and
industry development.
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Headquartered in Shanghai, INVESTARGET provides strategic and
management consulting to support China’ s industrial development,
with offices in Beijing, Shenzhen and California.
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Strategic Partner
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Inspired by new developments in sustainable aviation technologies, NexAvian was founded to offer aviation advisory for

a variety of human flight
commercialization of future electric air vehicles.

activities,

including virtual reality, personal air vehicles, and ultimately the
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Research Background &
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Market Acceptance & Scenario Validation

R A;fzatlon Pathways & Future Outlook
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Sequential triangulation: 1,000 scans — tiering — 100 deep resear
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1,000 quantitative scans — segment tiering — deep research on core users, cross—validated by experts and third-party data

n=1, 000 216 o n=100
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Wave 1 ¢ Panoramic Scan Tiered core users < 21.6% Wave 2 ¢ Core Deep Research

kB, WA GEMLEHHTRE) —ER/R + #HEhEs GEN LR, ZENMXie) — 4402 B3 « uEF1L7T o JEHRT4

Hard criteria veto, plus auxiliary score (price ceiling & benchmark) — 593 high—potential * 117 cultivable e+ 74 off-target
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Expert interviews across B/C/G ends * 9 organizations Third-party data benchmarking
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Five segments [ Common: save time ¢ Differ: scenario and experience demands
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Customer Persona
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experience expectations
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Common
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Common Focus of the Five Segments
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Time—saving

B PE Business Professionals
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é Typical Scenario | Typical Scenario R Typical Scenario
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Intercity business trip : 4 4 | Long-distance Travel First Flight Experience

* #DIFR Core demands
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High Fast Work—
Efficiency& Connecting friendly
Punctuality [Ccet=it Onboard
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Values time most highly; suitable for prioritizing entry into high-frequency
business connecting transit scenarios

EEEAEE High-net—worth Individuals
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While Travel Efficiency Is a Common Priority, hxperlence Expectations Vary
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While all five potential segments agree on the need to
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”save time and minimize hassle,”
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they diverge significantly regarding specific scenarios and
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e ifflpif.)‘ll?t Core Demands by Segment efficiency+decency Transit+Comfort Safety+Entertainment
reliability

4T3 Travelers Pl 28 Early Adopters
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Less Luggage— Comfortable <> Tech \;ub Novel Social
transit friendly Journey = ech ¥V ge Experience Topics
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Beyond efficiency, they are willing to pay for new tech experiences
and identity expression.

Focuses more on smooth journey connections; suitable for cultural/tourisn trans
cross-city travel scenarios.

FFKEE Parent-child Families
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Core Demands Privacy Confortig Quiet & Core Demands Safe & Child- by
Decency Stability Comfortable friendly
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Key Insight

connecting transit services.

Values privacy and quality more; suitable for high-end customized

for family travel scenarios.
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User Awareness | Familiarity remains limited, yet willingness to try is high
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Awareness level: have you heard of eVTOL? First associations with eVTOL

S () 62. 6% TRERELR

Next—gen mainstream mobility
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Professional mission aircraft
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Associations vary by awareness level—deeper awareness maps eVIOL to next—gen mainstream mobility

RNV A A 16. 5% (AEH T fE 6. 6%+ ELEs 7 9.9%) , F2 3 AT @ fr i 18w FIREAR; BAR 62. 6% IR K eVIOL BRAESN N —REmAE T A,

Deeply-aware users are few (6.6% very familiar + 9.9% fairly familiar = 16.5%) yet hold the strongest mainstream positioning; overall 62.6% associate eVTOL with next—gen mainstream mobility.
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Very familiar Fairly familiar Somewhat familiar leard of but know Never heard of
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Professional mission aircraft [ X X ]
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icopter—like supplement
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ext—gen mainstream mobili
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awareness correlates with stronger recognition of eVIOL as next—gen mainstream mobility (83% / 78% among deep—awareness cohorts). Over 70% of users remain at shallow awareness; market education stays a prerequisite.
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Survey: awareness exists, trust needs endorsement, pay per scenario, price anchors premium

NWEWHHES: WHE DT a8 T BT RED
Market. window opening e

expectations beyond flight
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scenario—led commercialization ¢ real operations as the test
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Awareness is low but cultivable
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Trust hinges on safety and regulatory endorsement
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Awareness is limited, yet better—educated users grasp the concept quickly and can be

. Rotor safety and noise top concerns
guided

55-65dB

80. 2% demand rotor guards

, 71.4% expect HSR-level
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Willingness to pay is scenario—based
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Price anchors at premium mobility
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Time-sensitive scenarios (cross—city, airport, emergency) show the strongest willingness
to pay

LB AL HAT XA, 5L7E, @S Etr, AEMRIES%
Perceived price anchors to premium travel, benchmarked against premium ride—hailing
and HSR business class
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Safety & Trust Rotor-related risk ranks as passengers’ top safety concern
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Top passenger concerns by mention rate (%)
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Rotors— Re lated

zE e

Operational Stability

IR
Technice ll7l<ll ak ill’[\

(ER= I[N

Regul vlm y Compliance

AL R

63

53

52

w
|‘

Safety & Security
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sosuos N
Environmental Impact
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Health & Well-being
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Decomposing rotor—specific concerns
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Public Safety——
Ground-level safety risks
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Environmental Impact—
Concerns over ecological impacts
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External Noise——
Noise impact on the environment
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Fear of Exposed Rotors

Unease around aircraft at close
range

Risk perception extends beyond cabin passengers to third parties on the ground
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Most segments take a rational wait—and—see stance on eVIOL safety, yet

a notable share still worry by analogy with helicopter accidents—concern levels vary modestly across groups.
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From market size to operating economics:
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the commercialization path

BAH# Introduction Phase
A 2026 - 2028

BATBUR

RATER A HE Aircraft design & Manufacture
LR AR R Supply system
FERE B Infrastructure

Operational
policy

T2 %1t Top-level design
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Pk HF Industrial support
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Airworthiness standard

Industrial
Policy .
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Society
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SRV Pilot Program

% Enhancing Regulatory Infrastructure

Operational
Policy
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JACHE Growth Phase
2028 - 2035

B Maturity Phase
2035—

VM 5E3% Regulatory Refinement

WK R T Traffic Control System
Upgrade

LA B I 41

Unit Cost Approaches cal Point
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Economy
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e Scaled Operations
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Economy

JARF# Cost Reduction

ZE Tt Operational
Efficiency Improvement
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Mass Travel Demand Release
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Urban Air Mobility (UAM)
Network Formation

NI EHTE Increased Public Acceptance

N E Application Scenario Expansion
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Society
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Industry evolution forecast
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Policy—led; certification and pilots first
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Policy release;
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Scale
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network and scale build-up lowers cost; operations normalize

Roll-out hinges on operating—system maturity and operating—economics improvement
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