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◼ 走势比较 
 

  

◼ 子行业评级 
 
白色家电Ⅱ 无评级 

黑色家电Ⅱ 无评级 

小家电Ⅱ 无评级 

照明电工及

其他 

无评级 

厨房电器Ⅱ 无评级  
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报告摘要 

 

整体来看，2026M3 家电行业出口金额承压（-15%）。 

分板块看，M3 清洁电器实现逆势快速增长。 

分品类看，M3 吸尘器表现较快增速，液晶电视机、传声器及洗衣机

表现稳健。 

1）白电：冰箱、空调分别同比-6%/-11%，景气度较 M2 有所走弱；洗

衣机表现相对平稳，同比+1%；电扇需求明显承压，同比-34%。 

2）黑电及智能投影：液晶电视机、传声器（麦克风）及其底架分别

同比+3%/+1%，维持小幅增长；音响及投影机均有所下滑，同比均-18%。 

3）厨电及电工照明：抽油烟机、插头及插座同比均有所回落，分别

为-18%/-28%。 

4）清洁电器：吸尘器延续较好表现，M3 同比+30%，在行业整体承压

的背景下实现逆势增长。 

5）厨房小家电：M3 各品类需求普遍压力较大，微波炉、电热厨具、

搅拌机&榨汁机、电热烤面包器及电咖啡机或茶壶分别同比-29%/-24%/-

37%/-36%/-22%。 

6）个护按摩小家电：M3电吹风机、电熨斗及电动剃须刀均明显承压，

分别同比-30%/-34%/-28%。 

风险提示：宏观经济波动、原材料价格波动、汇率波动、关税不确定

性因素等。 
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图表1：2026M3 家电行业出口金额承压（-15%） 

 
资料来源：iFind，海关总署，太平洋证券整理 

 

 

 
 

清洁电器

冰箱 空调 洗衣机 电扇 液晶电视机
传声器(麦
克风)及其

座架
音响 投影机 抽油烟机 插头及插座 吸尘器 微波炉 电热厨具

搅拌机&榨
汁机

电热烤面
包器

电咖啡机
或茶壶

电吹风机 电熨斗 电动剃须刀

2023M1 -11% -27% -3% 2% 9% -1% -18% -17% -18% -17% -18% -13% -20% -16% -14% -28% -31% -6% -2% -8%

2023M2 -16% -25% -15% -2% -13% -3% -7% -19% 9% -26% -13% -23% -15% -17% -31% -40% -37% 10% -9% 14%

2023M3 12% -19% -9% 20% 43% 7% 40% 7% -1% 1% 46% 8% -7% 29% 33% -7% 13% 56% 49% 73%

2023M4 2% -4% -5% 37% 12% 0% 1% -15% 5% -16% 12% 5% -18% 9% 12% -16% -26% 20% 14% 51%

2023M5 1% 6% -6% 36% 1% 0% -8% -12% 16% -16% -9% 3% -7% 11% 1% -11% -11% 15% 21% 31%

2023M6 4% 10% -1% 36% 3% 17% -11% -16% -34% -17% -16% -3% 0% 12% -2% -12% -16% 16% 23% 26%

2023M7 -4% 10% -15% 4% -11% 8% -17% -19% -38% -15% -14% -10% 1% 4% -1% -11% -19% 11% 15% 12%

2023M8 11% 20% 12% 23% -9% 13% -8% -8% -24% -4% -10% 19% -2% 13% 21% 11% -6% 32% 36% 22%

2023M9 12% 35% 7% 24% -10% 27% -9% -22% -21% 23% -15% 20% 8% 10% 15% 23% -8% -1% 26% 26%

2023M10 8% 37% 26% 13% -10% 21% -12% -21% -11% -5% -17% 8% 22% 4% 12% 25% -10% -4% 12% 14%

2023M11 12% 42% 2% 23% 6% 15% 2% -3% -14% 30% -5% 6% 7% 7% 16% 16% 4% -4% 30% 13%

2023M12 15% 46% 5% 25% 11% 15% 17% 6% -11% 26% 2% 14% 12% 15% 20% 25% 10% 0% 25% 29%

2024M1 15% 35% 14% 30% 12% 2% 21% 6% 9% 24% 16% 18% 21% 16% 11% 12% 16% 28% 24% 35%

2024M2 21% 33% 2% 23% 37% 13% 31% 28% -9% 19% 43% 25% -5% 23% 56% 52% 32% 35% 57% 13%

2024M3 -5% 20% -7% 10% -12% 4% -12% -11% -16% -2% -28% 3% -6% -17% -13% -13% -22% -12% -5% 22%

2024M4 11% 19% 7% 8% 15% 24% 6% 3% 3% 14% -8% 4% 2% 1% 8% 3% 3% -1% 10% 11%

2024M5 18% 14% 24% 8% 31% 23% 10% 4% -7% 21% 9% 13% -6% 9% 19% 20% 9% 14% 17% 21%

2024M6 18% 24% 39% 3% 15% 11% 7% 10% 11% 8% 10% 13% 7% 9% 24% 31% 14% 18% 27% 38%

2024M7 17% 20% 46% 4% 15% 17% 1% 5% 9% 19% -1% 15% 8% 8% 17% 15% 25% 13% 11% 21%

2024M8 12% 23% 37% 1% 2% 14% -7% -8% 13% 21% 6% 7% 14% 4% 13% 20% 11% 14% 6% 4%

2024M9 4% 12% 27% 0% 3% 6% -11% -3% 12% -14% 2% -6% 2% 2% 6% 3% 16% 13% -8% 3%

2024M10 23% 30% 54% 18% 17% 30% 4% 5% 12% 26% 18% 17% 5% 14% 31% 19% 47% 34% 19% 22%

2024M11 10% 11% 40% 0% 18% 18% -2% 5% 4% -5% 5% -4% 9% 1% 17% 18% 33% 19% -1% 6%

2024M12 14% 16% 35% 14% 31% 10% -1% 10% 8% 2% 9% 7% -3% 8% 17% 6% 28% 17% 12% 8%

2025M1 11% 9% 16% 1% 18% 7% -16% -4% -2% -10% 7% 7% 11% 5% 8% 13% 16% 4% 14% 1%

2025M2 0% 12% 22% 1% 2% -6% -30% -18% -11% 2% -27% -2% 15% -14% -20% -17% 2% -17% -36% -23%

2025M3 13% 13% 24% -1% 30% -1% -16% 11% 4% 14% 24% 23% 7% 8% 16% 12% 35% 24% -3% -17%

2025M4 -3% -2% 11% 8% -7% -11% -10% 0% -6% -4% 7% 17% -9% -8% -10% -8% 8% 1% -20% -2%

2025M5 -9% -8% -4% 3% -21% -6% -13% -2% -13% -6% 2% 13% -24% -14% -13% -18% -2% -14% -21% -6%

2025M6 -9% -10% -24% 9% -7% -17% -9% 5% -12% -4% 2% 11% -9% -9% -11% -22% 11% -4% -24% -25%

2025M7 -4% 1% -17% 15% -8% -2% -8% 3% -17% -12% 7% 10% -8% -11% -7% -21% 3% -1% -18% -22%

2025M8 -7% 4% -24% 10% -19% -3% -10% 2% -21% -19% -2% 10% -11% -15% -13% -26% -5% -13% -13% -2%

2025M9 -10% 5% -23% 13% -27% -13% 0% -8% -20% -7% -2% 11% -21% -14% -17% -21% -12% -11% -7% -16%

2025M10 -14% -7% -30% 1% -28% -4% -9% -11% -18% -5% -17% -1% -8% -20% -21% -23% -11% -25% -30% -14%

2025M11 -6% 8% -26% 16% -23% -3% -4% -10% -4% -11% -4% 15% -10% -7% -10% -21% -8% -11% -8% -18%

2025M12 -7% 4% -20% 4% -28% 5% 0% -6% -13% -10% -5% 14% -10% -4% -16% -21% -15% -6% -6% -21%

2026M1 0% 14% -13% 4% -9% 12% 16% 5% -17% 10% 2% 43% -4% -1% -2% -13% -1% -1% -9% -13%

2026M2 29% 21% 2% 11% 27% 33% 50% 35% 36% 36% 93% 113% -5% 47% 44% 28% 44% 64% 97% 38%

2026M3 -15% -6% -11% 1% -34% 3% 1% -18% -18% -18% -28% 30% -29% -24% -37% -36% -22% -30% -34% -28%

【重要提示】以上信息为公开资料整理，不涉及投资建议及研究观点，仅供参考，本公司不保证其准确性、完整性与时效性；市场有风险，投资需谨慎！

当月出口金额增速
（美元口径）

备注：

家用电器

1.“抽油烟机”指海关总署数据分类中的“抽油烟机,罩平面最大边长≤120cm”。
2.“电热厨具”指海关总署数据分类中的“电炉;电锅、电热板、加热环、烧烤炉等”。
3.“搅拌机&榨汁机”指海关总署数据分类中的“食品研磨机及搅拌器;水果或蔬菜的榨汁器”。
4.“插头及插座”指海关总署数据分类中的“插头及插座,线路V≤1000V”。
5.“音响”指海关总署数据分类中的“单喇叭音箱”、“多喇叭音箱”、“其他扬声器”和“音频扩大器”4个品类指标相加再计算得到的同比结果。
6.“投影机”指海关总署数据分类中的“其他投影机”和“可直接连接且设计用于品目84.71的自动数据处理设备的投影机”2个指标相加再计算得到的同比结果。

白电 黑电及智能投影 厨电及电工照明 厨电小家电 个护按摩小家电
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投资评级说明 
1、行业评级 

看好：预计未来 6个月内，行业整体回报高于沪深 300指数 5%以上； 

中性：预计未来 6个月内，行业整体回报介于沪深 300指数-5%与 5%之间； 

看淡：预计未来 6个月内，行业整体回报低于沪深 300指数 5%以下。 

2、公司评级 

买入：预计未来 6个月内，个股相对沪深 300指数涨幅在 15%以上； 

增持：预计未来 6个月内，个股相对沪深 300指数涨幅介于 5%与 15%之间； 

持有：预计未来 6个月内，个股相对沪深 300指数涨幅介于-5%与 5%之间； 

减持：预计未来 6个月内，个股相对沪深 300指数涨幅介于-5%与-15%之间； 

卖出：预计未来 6个月内，个股相对沪深 300指数涨幅低于-15%以下。 
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