
 

!"#$%&'()*+,-.*////////////////////////////////////////////////////////////////////012345/
/

 

[Table_Title] !"#$%&'()*+,-./01234
56789:;<=> 

  

 [Table_IndNameRptType] !" 
!"#$ 

 

[Table_IndRank] !"#$%&' 
!"#$%2025-01-19 

  
[Table_Chart] !"%&'() 300*+,- 

 
 

[Table_Author] ./01234 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com 
[Table_Author] ./01567 
&'()*%S0010524020002 
+,%limeixian@hazq.com 
[Table_Author] ./0189: 
&'()*%S0010523120005 
+,%liuzhilai@hazq.com 
[Table_Author] ./015;< 
&'()*%S0010524070001 
+,%liyc@hazq.com   

 

()*+%  
[Table_Summary] l =#!>?@ 
A%&BC:DE=#F2025-01-13G 2025-01-17HEIJ%&#K
LM+2.31%E)NO%KLMP+3.73%EQ"R%&KLM+4.66%E
SQ 50KLMP+1.61%ETUVW%&KLM+4.08%XRY!"%
&:DEBCZ[\]^_`abcEKMP+10.26%E&d`ab
cBC-eELMP 0.13%fRYgh%&:DEBCZ[\]MCU
`a%&EKMP+8.85%EBCZe\]ijk%&EKMP+2.62%X 
l ljmnop6Oqrs`atuvwxyz{|}E~�[y�
Oqrs`ay����s 
�p6yOqrs`atuvwy�z{\��Eljm?��Ey

���`a�"��E�����:E����p`a!"����

���E6�"� ¡¢�£¤¥¦§¨+E©pªtu«¬­�O

qrs`a�®E¯°�xyy��"\±�²³X́ xyy��"

\µ¶]·¸\E¹�²º«»¼½¾|}T¿XÀ ÁÂÃ|\]E

pÄy��"\T¿ÅÆÇE|}È�ÉÊËxy­��Ì�ÍEÎ

ÏÐ»ÑÒÍÓ�!Ô}E©ÉÕ�no|}XÖ 
 ×ExyÈVlØ¹¤ÙBÚEº¿xyljmÛ.ÜÝ�"ÆÇE

ÞÄßàÕáEÎÏÐ»ÑÒÍÓEÕ�Ùâ|}Eãäxy�"�

³EP�"åâæç¤¥¦§\z{èéX 
xyêëì!"íØ¹Bî1́ ïðñòijóôEPõ�ö÷Äx

yêëì�"åâ\!"øùºúûüý\þò'ÿ!XÁ"#$E

xy��À%&"'�()���T¿*|}\+sxE,Éñò

¤¥¤·\-ÓEP�"åâæç./�0\z{èéXÖ 
y�`a­-1×23¤4566y¤478-9Eø�6y��:

;<=6>��ü?Eò@Aò6y=B\êëìrçC÷EÞÄl

jm*�"'\xyÈVlØ*xyêëìíØ\BîDÚExy�

�É��8þòy�EOVF�"\�³XOqrs`aGHIJk

K`aE^_êëìE*MCU`aLXMN�OIJkK`a¤4
PQCRSTêëRUVWLfMCU`aMN�O`1SXRY¼
QPLf^_êëì¤4MN�OZPVWR[\]^R_`WLX 
l :`MN1 
ab�"c1d@efghijRklijRmno]fMN�Op
³qçRrstVLX 
uvwÈ�"c1efxyEzFû{SXÑ|±}~HRª�X�R
��VWfMN�O��]^RZPVWR�`SXLX 
AIc1ef�SP�E1t$�fMN�O�"�|f 
PCB1ef(V]^EMN�O��VWX 

-60%

-40%

-20%

0%

20%

40%

60%

1/24 4/24 7/24 10/24

电⼦(申万) 沪深300



[Table_CompanyRptType] 
 

!"�� 

 

   
 

 !"#$%&'()*+,-.* 2/14 012345 
 

êëì1ef�üªQEMN�O[\]^E_`WX 
l ��ºÚ 
�Ç£Å��EX���£Å��EAI��Þ�b�Mb£Å��E
AIð��®�å£Å��E�¾*����EAI�^�¦§�  
 

   
 
 



[Table_CompanyRptType] 
 

!"�� 

 

   
 

 !"#$%&'()*+,-.* 3/14 012345 
 

   

!"#$ 
1-./012345'6789 ...................................................................................................................................... 5 

1.1:;5'07 ....................................................................................................................................................................... 5 
1.2<=5'07 ....................................................................................................................................................................... 5 
1.3>?@5'07 ................................................................................................................................................................... 6 
1.4ABC5'07 ................................................................................................................................................................... 7 

2DE5FGH .................................................................................................................................................................... 9 

2.15'=IJK ....................................................................................................................................................................... 9 
2.234LMJK ..................................................................................................................................................................... 12 

NOPQ% .......................................................................................................................................................................... 13 

 
 
 
 
 
  
 
 

  



[Table_CompanyRptType] 
 

!"�� 

 

 
 

!"#$%&'()*+,-.*///////////////////////////4/14//////////////////////////////////////012345 

%&#$ 
 
RJ 1STUVDEWX:;YZ[\]^_` 2024 ............................................................................................................ 5 
RJ 2STUVDEWX:;YZ[ 2024Q4\_`a .......................................................................................................... 5 
RJ 3 MICROLEDbcQdeYZ[fg ................................................................................................................................. 6 
RJ 4SThi IOTjkYZ[lQ1 2023 – Q3 2023 VS Q1 2024 – Q3 2024m .............................................................. 7 
RJ 5=Ino ............................................................................................................................................................................. 9 
RJ 65'=Ipqr\s:alt.34uvwxy5'noS 10/26m ................................................................... 10 
RJ 7345'12=Ipqr\s:a ............................................................................................................................... 10 
RJ 8345'12z'no{|pqr\s:a .............................................................................................................. 11 
RJ 9345'}~12nopqr\s:a ...................................................................................................................... 11 
RJ 10345'5FR ............................................................................................................................................................. 12 
RJ 11LMpqrl%m ......................................................................................................................................................... 12 
 
 
  



[Table_CompanyRptType] 
 

!"�� 

 

 
 

!"#$%&'()*+,-.*///////////////////////////5/14//////////////////////////////////////012345 

1!"#$%&'()*+,-. 
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l1mCanalys%2024]STUVWX:;YZ[ 2.85����_` 4%�vivo��

������ 
2024]�STUVWX:;DE�]YZ[� 2.85���u�]b�q�����

������\_` 4%�vivo� 17%�����]DE�YZ[� 4930w������
� �YZ 4600 w���� 37%b_`¡¢����OPPO�£¤¥¦§�2¨���
���©��ª�DE��«� 15%¬c­®¯b°}±� 

§S��©²^STWX:;DEb_`a� 5%�YZ[ 7740w����YZ 1310
w��YZ���q 25%³´µ¶·�x�vivo\��¥¦����¸� 17%2¨¹º�
 ����»¼�1220w�bYZ���©�u½¾¿ÀSÁK­ÂÃb��_`a29%�
OPPO� 1060w�YZ���ª��©²^��_` 18%�lITÄÅ�Canalysm 

RJ 1STUVDEWX:;YZ[\]^_` 2024 RJ 2STUVDEWX:;YZ[ 2024Q4\_`a 

  

6789:Canalys;<=0123> 6789:Canalys;<=0123> 
l2m�� iPhone 17 ÆºÇ6_È}ÉÊ%Ë;ÌÍÎ VC «}= 
1Ï 15#ÐÑ�ÒÓS(ÔÕÖ×ØÙz'ÚÛÜÐÑÝ��PÞ iPhoneÈ}ßX�

��Çu iPhone17ÆºS_àÈ}ÉÊ�6;ÌÇËzáÍÎ VC«}=È}� 
�� iPhonebÈ}ßXâãäåæçè�z'ÚÛÜÝ�é��ê·:;ëìí�í

Ã�îïí�íU�ðÈ}bñòPÃ���Çóôð iPhone_àÈ}jI�6_õLÈ
}ÉÊ�PÞÈ}îX�öx¹z'ÚÛÜJQ�VC«}=÷DEtøùbÈ}ÉÊ�ú
u§û:;¿ÀzáSüå� 

Ëýþ :ÿ�!] 8Ï"#bx�$%!"cQ�u 2000�&T iPhone;'S�
30.9%bÛJQ���()ð iPhone16b*+÷û,Â-.b/01�u� ¹b÷È}
29�26.8%bÛ34��X5±È}�6[789:;<� 

=u�] 9 Ï"#b iPhone16 ;ÌS���>?ð@ABå[_à�C¾DE5±
FGH_I­B}ßX�lITÄÅm 

1.2/0!"). 
l1mOmdia%fJ MicroLEDcQ<=YZ[K 2031]L_M 3460w� 
OmdiaNTOPéQRS-Ï 13#JQ�T;EfJ MicroLEDcQ<=bYZ
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UjÇVW]bX 10w�L_M 2031]b 3460w��³YRuZCcQ<=DES
b[�´\]^_ 1%U-� 

OmdiaJQ�ê·��`�ab­u§Ãc AppleWatchzáSBdMicroLEDc
Q<=�xeZ;áfgh-iüÀjk­h-kÊ\lmbó"�n÷T;EÂ6

MicroLEDDEfgocp· 2024]qbrs� 
utt?!b 2024 ]�uÅvwÀxY­<yz{�(|cQ<=\}~���

F�'üåE�b��ÌMicroLEDzárÌ� 
ð·���Kub 2027 ]�$���!"��uå·æþWX¢�F XR lmb

�»Ì LEDoSlITÄÅ�%��=t LEDm<=a���T]�MicroLEDYZ[Ç�
170w��=K 2031]�XRlmñòfJÇ[Ò MicroLEDcQ<=DEb 24.4%� 

OmdiaJQ%ê·pø-®¯ì��ucQiüÀ��·�d OLED� LCD��
���*cQ��\ßXñòbzá12DE��R�xekÊ\lmiüÀ�u��

aY��� ��PÞ MicroLED cQ<=bvwXì�WX¢�ñ0¡[±lJ�p
îï�gu¢£�bÃ>¤ß�¾2 LEDoSiüÀúâÁK­ð¥¦��§� 0.15N
�bzá�¨§h©·§ûcQ� �ª«å·¡[±WX¢��lOmdia�ITÄÅm 

1.3123!"). 
l1mCounterpoint%4GCat1bisI¬­��2024� 3²^SThi®¯°jI

YZ[L_ 25% 
DE$%;E CounterPointResearch"#±²�!"Ý 2024]��²^�STh

i®¯°jIYZ[��_` 25%�4GCat1bisjIø�'0­�ì� 
4GCat1 bis÷x³pîï´µ(LPWA)®¯°(IoT)b\¦>¶·¸�÷ LTECat1b

¹�q-�º»u�®¯°lmPiâ¼Ã½b¾�¿ÀGÁ�Â§ªå·ðîï\�

�ÃÄbüå�ÅÆÇzÈÉÉ�WX3J\>?@lmF� 
4GCat1 bisjIYZ[ÊË�DE��V 40%tÞM 64%�ø�_`b'0­�

ì�ê·ST 4G°ÌbÍÎ\DE®¯�4GCat1 bisúø�SpÏüåE�bÂÐ|
Ñ�ÒMuÓeE��ÔÕ­ø-�pb NB-IoTjI� 

�$�eMBB 5G jIYZ[�_`­ 73%�62 5G RedCap u 2024 ]mÖ-
��³ê·+×©ÃØüåE�ÙoÚ�YZ[Û�f$� 

�¶¾· 2020]"#nBÜÝ�ÞHß� 2G/3G°Ìà°�� 4G Cat1z'bá
Ï_`âw­;ã� 

�¶¾· 2024 ]äå"#u�²Ê�nBhi®¯°"x�Â§-� 5G \
5GRedCap�T;EfJK 2027]æ�5G®¯°¾�oÇ�K 1�� 

¡B 3 MicroLEDbcQdeYZ[fg 
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hi®¯°üåb"x�Þçè�'oé±�WX29\Wêëì�U�µa��

Ça�Ã{^ÈÉ�WX3°�WXíÄÉ�WXÅ¶�îïðñ\z{Füåbñò� 
òøùb 4G®¯°ëóÆôÙ��5G®¯°bõgÙ§ö÷·�øüåbùx�

úö÷·°Ì�ûlübýþ�ÿÒ�¶¾U!�K 2027]æ�"wÛ#Ë 5G�$o
ÇV%�b 30L_àK 38L� 

5GRedCap°Ìb¾&'(�ñ0�x)àI�`þ�u 5Gb-*üåE�Äx
++�'üåS�E,}~�°\-.�°úø�Û�/]b"x/��s`�5G \
5GRedCapb"xÃ^ö÷·°Ì01ÀyXì2øÀb¥345��a� 5GëóÆ
ôbZC_`� 

l2m�63;W]ÇaY7ó38rÌ�Ë49Õ>?@lm:38 
Ò;< TheElec!=�u CES 2025xãt��63;>?�()J!·W]aY

»Ì7ó38brÌ�@J!u 2026]ùU§üåAB� 
ûut.·CDEàDb67"#ãtJQ��63;b7ó38uX[F^\G

[tú�5'HIJÿ�ê·�·K±®bLMCÆ�T38Ù§N*�ú>�lJø

u³Oó�ËPìø�>?@lmF»ÌQ�záS:38b9ÕGÁ� 
`þ�T()J!·W]óôa´RS�=¸á�@Çu 2027 ]ÞH[z��`

�bJ!Tb­x]�RS�=UåRSÕ9íôVM��W.LM�Ù§PÞ­X}

ß�úYÎ­¶*íZßX�Û�>äüåu[\É CPU\ AIàÏÉS� 
ò`�R��63;�J!W]óôëz�3GÉ�%·÷Ãc]^_`\Û�W

X[\É�r-ne�3GÉ÷�ÍÎ Exynos]^b Galaxy S25Æº:;lJb�³
¦è�6À*u6a:;S�<Uåbc]^�nxJ!äde� 

!] 9 Ï 27 #��63;f#ó"Yx³��>?@lm[g*vb�¥hÌ�
7ó38�na38÷x³�·K±®b»Ì�7ó38�X[F^�K 200 Wh/L� 

nx38úâÁK­ò:38hébX[F^Jÿ��R���»��63;%�

Þu>?rÌijykæa´nxzá�lITÄÅm 

1.4456!").	

¡B 4SThi IOTjkYZ[lQ1 2023 – Q3 2023 vs Q1 2024 – Q3 2024m 
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l1m&TÞH(#Þyq AI]^lmÚð�no AIu&Tbp=t05 
éQRS 1 Ï 13 #�&T°q°$ÞH"#­`�!=b AI ]^lm%rÛ�W

XùÈsRÂdUtu� 
TUtv±­U»Ì]^wõbxy�>��x)z7&TuÛ�WX�µb�B

Q¹�@y{T\|}ToÚ­Æ~VÛ�WXS���ºu��]^�vb�ût�

�x)����5����§û��� 
°q("SI$�Ó�,��ÚðÛ�WXnx-*� Ù���Úð�nobÛ�

WXu&Tbp=t05�òÛ�WX()\þTÜ�b«�M-/0��,0uû,

,.Û�WXëóÆôR�|�v*-*b��\¶�·¸�× 
!2�LFy 
&TÜ�Ç��TÅ\Q�!2ø�LFy2¨ÁüÙ�b AI]^Y�2vÜÝ� 
�xFy%&Tg§ 18 L{Tl����Q���U�����R�à�U��

����� T�]T�]T¡�¢�£¤��¥U��#-�¦��6§��¨©�

;T�ª«�NTm�>�ÙÖ¬vQ�­&T]^� 
� Fy%��uoTÅ�>X��®¯�S®�A§°\C±&²FQbTÅ�

ÇÖKx*b¬v� 
��Fy%°³´D�STUVl��µ¶\�~m�·¸�³´D�ç¹�º»ª

C�¼àC½�¾��FX 22LTÅ\Q��/¿äleV&T����b AI]^� 
ÀL-*;v 
TUtv*­ÀL-*;vÚð&T� bíÁ>�% 
x�ð 18 L'0{T\«�|}b]^ÂÃÙl¬v�n¨#Ëñ�b� ðÄ

v^\Å«&TTÅ��\þÆÜÝ��bQ��XÇV\ÈbUUjUÉS��� 
 �JëXìp· 1700LÃy GPUb]^wõÙñ0�>(��ÙJdTÅ]^

t¬�ÊUuo]^wõËÌ·nxÍ��¨÷¢eêUÎ�îï;E\ÏÐ;EY·

oc\Ñb%b��bwõ�ðnewõbv±Ò9�÷ðKÓbx³YÎ�>ÔÏà

á&T� u��bpNO0Z� 
��Å«Ã��\¶�·¸�Õ¾¹·ÖF{×\«�|}bÁC�>��­Ã^

>¶bÓ>åØ(Âdåæ×lUVEUmg��Ë­nxg��º,Ù>�unoÚT¾
Û§��Û�WXJëXìbÂu 7%++>X�KoÜwL]^�n³Ö¶�bQ¹
÷u��ABCþÝxÞb�ß�neÁCáÏ�àìQùx�àI&T\{Tb��

�Bì��RÇ�á AIâãXìäuTC� 
©���h���0òØÕ¾¹·�~åÖ-�TÅbÁClnå��FyTÅm

Ë>�væÓTÅØ(Âdåæ×g��̈ §XÇuÛ��]CÉçhé· 32wL��
GPUbJëXì�nèU*ß�Ö¶�bTÅÁCÖ�·��b&T� ��QG�Ü
�\Q�kæ[\��RéA4êNO� 

ª�¹·&TÖF{×Äþbå VEU ÁC´>ÉçU[JëXì�"LTÅÂu
>Éçhé· 50,000L�� GPUbJëXì�nxt¬Úð­&T� XÇ[\·þ
TÜ��îïðñPiÀ\§û-Që'� 

À�("Ý�n³Ü�ðÜ�b��ìí­xLuó"�¾Û\¨åÛ�WXG<

îË|�+ïðbTñëóÆô�òÛneóôbÜ�++¨neTÅ/Q�uY��v�
õöX÷\� ��G<bøìò&Tðþxù�ú>�Ç§]^t¬PÃxËlÂu

>� 10wL�� GPUm� 
úð��FyTÅUÔ/U¬vûü 
uüý&T� ùÈb�R�TUt�ðË-TÅUÔ­/Uûü�¬vº,�­
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��bÛ�WXÆô\å·âãneÆôbJëXì�ne5���% 
x�þ&ÚðuTþÂÃb��ABCÙäh-TÅå·âã��bÛ�WXÆô�

�R´µß�V3¶Kÿ5F>åüåb!/� 
 �¬vÇÃy"÷UjÌbjÌy/4ê#ÙÖ¶�b$ò%�TUtÙã��

~GHle"#ó÷UjÌbjÌy/� 
��v*��·¸�ðÄ��b"÷ AIUjÌ�̈ §XÇu��ABC��&'\

¨å��RË(·éeð:å]!/� 
°qnY�TUt,.uÄ�»uðÄ&TTÅ��b]U�ût��� 2022 ]

10 Ï\ 2023 ] 10 Ïb]^�v�n÷u?!bÜLÏ)�&TÜ�ò��h-G�
Tã�*ô+�5'ÕJ�gþT{×\«�|}�5­´,bh-�-Ä�Ú*b�

lC114m 

2/0)123 
2.1!"0789 

VnoJK�.�-.l2025-01-13M 2025-01-17m�t(no.pqr+2.31%�
/0ønpqr�+3.73%�â'=nopqr+4.66%�Qâ 50 pqr�+1.61%�v
w34nopqr+4.08%�=I5'no�.�JKÂ1b÷j~]^lJ�pr�
+10.26%�oé]^lJJK©2�qr� 0.13%1=I34no�.�JKÂ1b÷
MCU]^no�pr�+8.85%�JKÂ2b÷[\Éno�pr�+2.62%� 
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电子(申万)-行情图

成交金额(百万元)(右) 电子(申万)(涨跌幅%)(左) 上证指数(涨跌幅%)(左)

深证成指(涨跌幅%)(左) 沪深300(涨跌幅%)(左)
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±ò—S: 6»ù\:`W³Jp²z{ÞB%& 5%�I; 
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³ò—S: 6»ù\:`W³J´¦z{ÞB%& 5%�I; 

¤4¯£ì° 
õ;—S: 6-12»ù\:`W³Jp²z{ÞB%& 15%�If 
±ò—S: 6-12»ù\:`W³Jp²z{ÞB%& 5%G 15%f 
xD—S: 6-12»ù\:`W³J'z{ÞB%&\LoM4­¾-5%G 5%f 
³ò—S: 6-12»ù\:`W³J´¦z{ÞB%& 5%G 15%f 
&«—S: 6-12»ù\:`W³J´¦z{ÞB%& 15%�If 
�¯£—���¡µ,¶\`·E~{¤4�¸���OZb\"�£C~DßKE~{6�-�Eö7�
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