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收入和归母净利润均同比增长，毛利率同环比提高

l 行情回顾&持仓分析：2024年初至10月31日半导体(申万)指数上涨21.94%，3Q24半导体重仓持股比例为8.6%

行情回顾：2024年年初至10月31日，半导体（申万）指数上涨21.94%，跑赢沪深300指数8.53pct，跑赢电子行业2.98pct。子行业中，数

字芯片设计（+27.89%）、半导体设备（+30.00%）涨跌幅居前，模拟芯片设计(-4.17%)、半导体材料(+8.39%）、分立器件（+14.76%）涨

跌幅居后。估值方面，截至10月31日半导体（申万）指数的PE（TTM）为95.28x，处于2019年以来的76.98%分位。

持仓分析：3Q24基金重仓持股中电子公司市值为3995亿元，持股比例为13.96%；半导体公司市值为2464亿元，持股比例为8.6%，环比提高

0.2pct。相比于半导体流通市值占比3.7%超配了4.9pct。3Q24前二十大重仓股中，新增芯源微、峰岹科技、沪硅产业，取代卓胜微、雅克

科技、瑞芯微。

l 三季度财务数据分析：收入和归母净利润均同比增长，毛利率同环比提高

收入：3Q24半导体收入同比增长21.0%，增速下降2.0pct，环比增长6.9%。其中半导体设备（+38%）、数字芯片设计(+28%)、分立器件

(+24%)同比增速较高，半导体设备（+18%）、集成电路制造(+11%)环比增速较高。

归母净利润：3Q24半导体归母净利润同比增长49%，增幅提高33.3pct，环比减少0.3%。其中数字芯片设计（+244%）、半导体设备（57%）、

集成电路制造（+48%）同比增幅较大，分立器件、半导体设备、集成电路制造、半导体材料环比增长。

盈利能力：3Q24半导体毛利率26.2%，环比提高0.6pct，同比提高0.5pct，其中集成电路制造、分立器件、半导体材料环比提高，数字芯

片设计、半导体设备同比提高较多。净利率7.1%，环比下降0.2pct，同比提高1.5pct，其中仅集成电路制造、分立器件环比提高，数字芯

片设计、半导体设备、集成电路制造同比提高超过1pct。

营运能力：3Q24半导体存货周转天数为167天，环比下降1天；应收账款周转天数为62天，环比下降1天。
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收入和归母净利润均同比增长，毛利率同环比提高

l 行业季度数据：3Q24全球半导体销售额同比增长23%，中芯国际、华虹半导体产能利用率环比提高

半导体销售额：3Q24全球半导体销售额为1660亿美元，同比增长23.2%，环比增长10.7%，连续四个季度同比增长，创季度收入新高。中国

半导体销售额为481亿美元，占全球的30.0%，同比增长22.9%，环比增长6.3%。

半导体设备销售额：2Q24全球半导体设备销售额为268亿美元，同比增长3.8%，环比增长1.4%，同比增速较上季提高5.2pct。

半导体硅片出货面积：2Q24全球半导体硅片出货面积为30亿平方英寸，同比减少8.9%，环比增长7.1%，同比降幅较上季收窄4.3pct。

产能利用率：3Q24中芯国际产能利用率为90.4%，较上季提高5.2pct；华虹半导体产能利用率为105.3%，较上季提高7.4pct。

l 投资策略：收入和归母净利润均同比增长，看好半导体成长性延展至全品类

全球和中国半导体销售额均连续四个季度实现同比增长，且3Q24全球半导体销售额创历史新高，达到1660亿美元，环比增速也是2016年后

的最大增速，半导体在周期性的基础上体现出了更多的成长性，台积电也表示AI需求是真实的，并将持续数年。从A股半导体公司业绩来

看，整体收入连续五个季度同比正增长，整体归母净利润连续四个季度同比正增长，3Q24毛利率同环比均提高，归母净利润同比增速49%

明显高于收入同比增速21%。随着AI应用落地，半导体成长性将延展至全品类，国内企业的参与度将提高，继续推荐细分领域龙头企业中

芯国际、华虹半导体、长电科技、通富微电、伟测科技、韦尔股份、恒玄科技、澜起科技、圣邦股份、杰华特、思瑞浦、士兰微等。国内

两大FAB厂中芯国际、华虹半导体的产能利用率高于全球可比同行平均水平，3Q24半导体设备也是收入同比增速和净利率最高的板块，在

半导体产业链本土化趋势下，继续推荐半导体设备企业北方华创、中微公司、拓荆科技等。

l 风险提示：国产替代进程不及预期；下游需求不及预期；行业竞争加剧的风险；国际关系发生不利变化的风险。
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行情回顾：2024年初至今半导体(申万)指数上涨21.94%

l 2024年年初至10月31日，半导体（申万）指数上涨21.94%，跑赢沪深300指数8.53pct，跑赢电子行业2.98pct。子行业中，数字芯片设

计（+27.89%）、半导体设备（+30.00%）涨跌幅居前，模拟芯片设计(-4.17%)、半导体材料(+8.39%）、分立器件（+14.76%）涨跌幅居后。

l 估值方面，截至10月31日半导体（申万）指数的PE（TTM）为95.28x，处于2019年以来的76.98%分位。

图：2024年以来半导体(申万)行情走势 图：半导体（申万）各子行业年初以来涨跌幅（%）

图：半导体（申万）2019年以来的PE（TTM） 图：半导体（申万）各子行业所处2019年以来的估值水位

资料来源：Wind，国信证券经济研究所整理 资料来源：Wind，国信证券经济研究所整理

资料来源：Wind，国信证券经济研究所整理资料来源：Wind，国信证券经济研究所整理
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基金持仓分析：3Q24半导体重仓持股比例为8.6%，环比提高

l 3Q24基金重仓持股中电子公司市值为3995亿元，持股比例为13.96%；半导体公司市值为2464亿元，持股比例为8.6%，环比提高0.2pct。

相比于半导体流通市值占比3.7%超配了4.9pct。

l 3Q24前五大半导体重仓持股占比由2Q24的53.0%提高至56.6%；第一大占比为13.3%，比2Q24提高1.4pct。

图：各行业基金重仓市值 图：半导体重仓持股市值及比例

图：半导体持仓占比及流通市值占比 图：3Q24半导体前五大重仓持股占比为56.6%

资料来源：Wind，国信证券经济研究所整理 资料来源：Wind，国信证券经济研究所整理

资料来源：Wind，国信证券经济研究所整理资料来源：Wind，国信证券经济研究所整理
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基金持仓分析：3Q24前二十大重仓股变化

l 芯源微、峰岹科技、沪硅产业进入前二十大重仓股，取代卓胜微、雅克科技、瑞芯微。

l 3Q24前二十大原重仓股中海光信息、中科飞测、晶晨股份增持居前，澜起科技、兆易创新减持居前。

图：半导体前二十大重仓股变化情况

资料来源：Wind，国信证券经济研究所整理
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财务数据分析：3Q24半导体收入同比增长21%，环比增长7%

l 3Q24收入同比增速：半导体同比增长21.0%，增速下降2.0pct；其中半导体设备（+38%）、数字芯片设计(+28%)、分立器件(+24%)同比

增速较高，模拟芯片设计（+4.3%）、半导体材料（+11.3%）、集成电路封测（+13.4%）同比增速较低。

l 3Q24收入环比增速：半导体环比增长6.9%，其中半导体设备（+18%）、集成电路制造(+11%)环比增速较高。

图：半导体各子行业季度收入同比增速 图：3Q24半导体各子行业收入同比增速

图：半导体各子行业季度收入环比增速 图： 3Q24半导体各子行业收入环比增速

资料来源：Wind，国信证券经济研究所整理 资料来源：Wind，国信证券经济研究所整理

资料来源：Wind，国信证券经济研究所整理资料来源：Wind，国信证券经济研究所整理

图：半导体季度收入同比增速

图：半导体季度收入环比增速

资料来源：Wind，国信证券经济研究所整理

资料来源：Wind，国信证券经济研究所整理
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财务数据分析：3Q24半导体归母净利润同比增长49%，环比减少0.3%

l 3Q24归母净利润同比增速：半导体同比增长49%，增幅提高33.3pct；其中数字芯片设计（+244%）、半导体设备（57%）、集成电路制造

（+48%）同比增幅较大；模拟芯片设计、分立器件同比减少。

l 3Q24归母净利润环比增速：半导体环比减少0.3%，其中分立器件、半导体设备、集成电路制造、半导体材料环比增长。

图：半导体各子行业季度归母净利润同比增速 图：3Q24半导体各子行业归母净利润同比增速

图：半导体各子行业季度归母净利润环比增速 图： 3Q24半导体各子行业归母净利润环比增速

资料来源：Wind，国信证券经济研究所整理 资料来源：Wind，国信证券经济研究所整理

资料来源：Wind，国信证券经济研究所整理资料来源：Wind，国信证券经济研究所整理

图：半导体季度归母净利润同比增速

图：半导体季度归母净利润环比增速

资料来源：Wind，国信证券经济研究所整理

资料来源：Wind，国信证券经济研究所整理
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请务必阅读正文之后的免责声明及其项下所有内容

财务数据分析：3Q24半导体毛利率26%，净利率7%

l 3Q24毛利率：半导体毛利率26.2%，环比提高0.6pct，其中集成电路制造、分立器件、半导体材料环比提高，分别提高6.7pct、0.8pct、

0.2pct；同比提高0.5pct，其中数字芯片设计、半导体设备同比提高较多，分别为3.3pct、1.6pct。

l 3Q24净利率：半导体净利率7.1%，环比下降0.2pct，仅集成电路制造、分立器件环比提高；同比提高1.5pct，其中数字芯片设计、半

导体设备、集成电路制造同比提高超过1pct。

图：半导体各子行业季度毛利率 图：3Q24半导体各子行业毛利率

图：半导体各子行业季度净利率 图： 3Q24半导体各子行业净利率

资料来源：Wind，国信证券经济研究所整理 资料来源：Wind，国信证券经济研究所整理

资料来源：Wind，国信证券经济研究所整理资料来源：Wind，国信证券经济研究所整理

图：半导体季度毛利率

图：半导体季度净利率

资料来源：Wind，国信证券经济研究所整理

资料来源：Wind，国信证券经济研究所整理
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请务必阅读正文之后的免责声明及其项下所有内容

财务数据分析：3Q24半导体存货周转天数下降1天至167天

l 3Q24存货周转天数：半导体存货周转天数为167天，环比下降1天，仅集成电路封测、半导体材料环比提高，半导体设备、数字芯片设计

环比下降较多。

l 3Q24应收账款周转天数：半导体应收账款周转天数为62天，环比下降1天。

图：半导体各子行业存货周转天数 图：3Q24半导体各子行业存货周转天数

图：半导体各子行业应收账款周转天数 图： 3Q24半导体各子行业应收账款周转天数

资料来源：Wind，国信证券经济研究所整理 资料来源：Wind，国信证券经济研究所整理

资料来源：Wind，国信证券经济研究所整理资料来源：Wind，国信证券经济研究所整理

图：半导体存货周转天数

图：半导体应收账款周转天数

资料来源：Wind，国信证券经济研究所整理

资料来源：Wind，国信证券经济研究所整理
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请务必阅读正文之后的免责声明及其项下所有内容

财务数据分析：3Q24半导体公司收入增速排名

l 3Q24收入同比增速：在SW半导体159家公司中，同比增长120家，同比减少39家。

l 3Q24收入环比增速：在SW半导体159家公司中，环比增长96家，环比减少63家。

图：3Q24收入同比增速前十 图：3Q24收入同比增速后十

图：3Q24收入环比增速前十 图：3Q24收入环比增速后十

资料来源：Wind，国信证券经济研究所整理 资料来源：Wind，国信证券经济研究所整理

资料来源：Wind，国信证券经济研究所整理资料来源：Wind，国信证券经济研究所整理

证券代码 证券简称 同比增速 所属申万三级(2021)

688256.SH 寒武纪-U 284.59% 数字芯片设计

001309.SZ 德明利 268.38% 数字芯片设计

688213.SH 思特威-W 150.04% 数字芯片设计

300604.SZ 长川科技 125.51% 半导体设备

688233.SH 神工股份 120.32% 半导体材料

688252.SH 天德钰 97.94% 数字芯片设计

688515.SH 裕太微-U 97.69% 模拟芯片设计

301611.SZ 珂玛科技 95.11% 半导体材料

688419.SH 耐科装备 92.50% 半导体设备

300831.SZ 派瑞股份 89.09% 分立器件

证券代码 证券简称 同比增速 所属申万三级(2021)

300456.SZ 赛微电子 -46.56% 集成电路制造

300672.SZ 国科微 -45.91% 数字芯片设计

688530.SH 欧莱新材 -44.72% 半导体材料

688153.SH 唯捷创芯 -41.61% 模拟芯片设计

688589.SH 力合微 -41.43% 数字芯片设计

300053.SZ 航宇微 -29.24% 数字芯片设计

603375.SH 盛景微 -28.05% 模拟芯片设计

002049.SZ 紫光国微 -27.25% 数字芯片设计

688601.SH 力芯微 -26.10% 模拟芯片设计

002077.SZ 大港股份 -25.48% 集成电路封测

证券代码 证券简称 环比增速 所属申万三级(2021)

688256.SH 寒武纪-U 208.30% 数字芯片设计

688262.SH 国芯科技 151.34% 数字芯片设计

688419.SH 耐科装备 66.05% 半导体设备

603690.SH 至纯科技 55.24% 半导体设备

688361.SH 中科飞测 52.70% 半导体设备

003043.SZ 华亚智能 45.23% 半导体设备

603068.SH 博通集成 39.00% 模拟芯片设计

688515.SH 裕太微-U 35.61% 模拟芯片设计

688233.SH 神工股份 32.87% 半导体材料

002077.SZ 大港股份 31.78% 集成电路封测

证券代码 证券简称 环比增速 所属申万三级(2021)

300831.SZ 派瑞股份 -63.44% 分立器件

688153.SH 唯捷创芯 -31.14% 模拟芯片设计

300672.SZ 国科微 -30.89% 数字芯片设计

688234.SH 天岳先进 -24.10% 半导体材料

603061.SH 金海通 -22.61% 半导体设备

688391.SH 钜泉科技 -21.33% 模拟芯片设计

688530.SH 欧莱新材 -20.59% 半导体材料

002049.SZ 紫光国微 -19.75% 数字芯片设计

603375.SH 盛景微 -18.63% 模拟芯片设计

600877.SH 电科芯片 -17.98% 模拟芯片设计



请务必阅读正文之后的免责声明及其项下所有内容

财务数据分析：3Q24半导体公司归母净利润增速排名

l 3Q24归母净利润同比增速：在SW半导体159家公司中，同比增长90家，同比减少69家。

l 3Q24归母净利润环比增速：在SW半导体159家公司中，环比增长70家，环比减少89家。

图：3Q24归母净利润同比增速前十 图：3Q24归母净利润同比增速后十

图：3Q24归母净利润环比增速前十 图：3Q24归母净利润环比增速后十

资料来源：Wind，国信证券经济研究所整理 资料来源：Wind，国信证券经济研究所整理

资料来源：Wind，国信证券经济研究所整理资料来源：Wind，国信证券经济研究所整理

证券代码 证券简称 同比增速 所属申万三级(2021)

688213.SH 思特威-W 14181.63% 数字芯片设计

300458.SZ 全志科技 994.82% 数字芯片设计

688234.SH 天岳先进 982.08% 半导体材料

300604.SZ 长川科技 844.11% 半导体设备

002185.SZ 华天科技 571.76% 集成电路封测

688766.SH 普冉股份 480.48% 数字芯片设计

300672.SZ 国科微 450.14% 数字芯片设计

301369.SZ 联动科技 369.93% 半导体设备

603501.SH 韦尔股份 368.33% 数字芯片设计

688593.SH 新相微 352.01% 数字芯片设计

证券代码 证券简称 同比增速 所属申万三级(2021)

688620.SH 安凯微 -6102.66% 数字芯片设计

688536.SH 思瑞浦 -1592.68% 模拟芯片设计

688653.SH 康希通信 -859.71% 模拟芯片设计

300053.SZ 航宇微 -823.07% 数字芯片设计

688126.SH 沪硅产业 -687.94% 半导体材料

688498.SH 源杰科技 -649.47% 分立器件

002213.SZ 大为股份 -637.73% 数字芯片设计

688702.SH 盛科通信-U -340.47% 数字芯片设计

688381.SH 帝奥微 -304.93% 模拟芯片设计

300456.SZ 赛微电子 -289.19% 集成电路制造

证券代码 证券简称 环比增速 所属申万三级(2021)

600745.SH 闻泰科技 9287.08% 分立器件

301348.SZ 蓝箭电子 1591.88% 集成电路封测

603690.SH 至纯科技 1072.66% 半导体设备

600460.SH 士兰微 657.76% 分立器件

688347.SH 华虹公司 625.02% 集成电路制造

688233.SH 神工股份 588.49% 半导体材料

605358.SH 立昂微 437.77% 半导体材料

300672.SZ 国科微 400.58% 数字芯片设计

688380.SH 中微半导 381.27% 数字芯片设计

688372.SH 伟测科技 358.34% 集成电路封测

证券代码 证券简称 环比增速 所属申万三级(2021)

688498.SH 源杰科技 -5324.28% 分立器件

688368.SH 晶丰明源 -2048.54% 模拟芯片设计

688620.SH 安凯微 -1641.13% 数字芯片设计

688061.SH 灿瑞科技 -845.17% 模拟芯片设计

688458.SH 美芯晟 -488.67% 模拟芯片设计

688153.SH 唯捷创芯 -360.74% 模拟芯片设计

688653.SH 康希通信 -359.03% 模拟芯片设计

688728.SH 格科微 -246.60% 数字芯片设计

688530.SH 欧莱新材 -214.58% 半导体材料

688381.SH 帝奥微 -178.78% 模拟芯片设计



请务必阅读正文之后的免责声明及其项下所有内容

海外半导体行情：年初以来费城半导体指数上涨18.47%

l 2024年初至10月31日，费城半导体指数上涨18.47%，跑输纳斯达克指数2.1pct。

l 2024年初至10月31日，台湾半导体指数上涨51.67%，跑赢台湾加权指数24.4pct。

图：费城半导体指数年初以来走势 图：台湾半导体指数年初以来走势

资料来源：Wind，国信证券经济研究所整理资料来源：Wind，国信证券经济研究所整理
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半导体大厂季度经营情况

资料来源：各公司公告，国信证券经济研究所整理（3Q24：截止日期在24年7月10日至24年10月10日的季报，市值截止日期为2024年10月31日）

公司 市值（亿美元）

收入（亿） 收入YoY 收入QoQ 毛利率

单位 3Q24
4Q24

（指引下限）
4Q24

（指引上限）
2Q24 3Q24

4Q24
（指引下限）

4Q24
（指引上限）

2Q24 3Q24
4Q24

（指引下限）
4Q24

（指引上限）
2Q24 3Q24

4Q24
（指引）

半导体材料

环球晶圆 58 TWD 158.70 - - -14.4% -8.7% - - 1.6% 3.6% - - 32.3% 30.0% -

半导体设备

应用材料 1,497 USD 67.78 65.30 73.30 0.2% 5.5% -2.9% 9.0% -0.9% 2.0% -3.7% 8.1% 47.5% 47.4% ~47.4%

阿斯麦 2,654 EUR 74.67 88.00 92.00 -9.6% 11.9% 21.6% 27.1% 18.0% 19.6% 17.8% 23.2% 51.5% 50.8% 49%-50%

拉姆研究 957 USD 41.68 40.00 46.00 20.7% 19.7% 6.4% 22.4% 2.1% 7.7% -4.0% 10.4% 48.5% 48.2% 46%-48%

科天半导体 891 USD 28.40 28.00 31.00 9.1% 18.5% 12.6% 24.6% 8.9% 10.5% -1.4% 9.2% 60.7% 59.6% 59%-61%

芯片设计/IDM

英特尔 928 USD 132.84 133.00 143.00 -0.9% -6.2% -13.7% -7.2% 0.9% 3.5% 0.1% 7.6% 35.4% 15.0% 39.5%

AMD 2,338 USD 68.19 72.00 78.00 8.9% 17.6% 16.7% 26.5% 6.6% 16.9% 5.6% 14.4% 53.0% 54.0% ~54%

英伟达 32,566 USD 300.40 318.50 331.50 262.1% 122.4% 75.8% 82.9% 17.8% 15.3% 6.0% 10.4% 78.4% 75.1%
73.9%-
74.9%

高通 1,812 USD 102.44 105.00 113.00 11.1% 18.7% 5.7% 13.7% 0.0% 9.1% 2.5% 10.3% 55.6% 56.4% -

联发科 643 TWD 1,318.13 1,265.00 1,345.00 29.7% 19.7% -2.4% 3.8% -4.6% 3.6% -4.0% 2.0% 48.8% 48.8%
45.5%-
48.5%

博通 7,929 USD 130.72 - - 43.0% 47.3% - - 4.4% 4.7% - - 62.3% 63.9% -

QORVO 68 USD 10.47 8.75 9.25 36.2% -5.2% -18.5% -13.9% -5.8% 18.0% -16.4% -11.6% 40.9% 47.0% ~45%

TI 1,853 USD 41.51 37.00 40.00 -15.6% -8.4% -9.2% -1.9% 4.4% 8.6% -10.9% -3.6% 57.8% 59.6% -

ADI 1,108 USD 23.12 23.00 25.00 -33.8% -24.8% -15.3% -8.0% -14.1% 7.1% -0.5% 8.1% 54.7% 56.7% -

NXP 597 USD 32.50 30.00 32.00 -5.2% -5.4% -12.3% -6.5% 0.0% 3.9% -7.7% -1.5% 57.3% 57.4%
55.8%-
56.9%

意法半导体 245 USD 32.51 32.09 34.36 -25.3% -26.6% -25.1% -19.7% -6.7% 0.6% -1.3% 5.7% 40.1% 37.8% 36%-40%

安森美 300 USD 17.62 17.10 18.10 -17.2% -19.2% -15.3% -10.3% -6.8% 1.5% -2.9% 2.7% 45.2% 45.4%
43.9%-
45.9%

海力士 983 KRW 175,731.00 - - 124.8% 93.8% - - 32.1% 7.0% - - 46.0% 52.0% -

美光科技 1,105 USD 77.50 85.00 89.00 81.5% 93.3% 79.9% 88.3% 16.9% 13.8% 9.7% 14.8% 26.9% 35.3%
37.5%-
39.5%

晶圆代工

台积电 9,882 USD 235.00 261.00 269.00 32.8% 36.0% 33.0% 37.1% 10.3% 12.9% 11.1% 14.5% 53.2% 57.8% 57%-59%

联电 160 TWD 604.85 - - 0.9% 6.0% - - 4.0% 6.5% - - 35.2% 33.8% -

GLOBAL 
FOUNDRIES

202 USD 17.39 18.00 18.50 -11.5% -6.1% -2.9% -0.2% 5.4% 6.6% 3.5% 6.4% 24.2% 23.8% 24.3%

稳懋 16 TWD 43.48 - - 25.8% 4.4% - - 11.7% -12.4% 环比下降中双位数 27.2% 21.6% 17%-19%

封测

Amkor 63 USD 18.62 16.00 17.00 0.2% 2.2% -8.7% -3.0% 7.0% 27.4% -14.1% -8.7% 14.5% 14.6%
13.5%-
15.5%
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行业数据更新：3Q24全球半导体销售额同比增长23%

l 全球半导体销售额：根据SIA的数据，3Q24全球半导体销售额为1660亿美元，同比增长23.2%，环

比增长10.7%，连续四个季度同比增长，创季度收入新高。

l 中国半导体销售额：根据SIA的数据，3Q24中国半导体销售额为481亿美元，占全球的30.0%，同

比增长22.9%，环比增长6.3%。

l 半导体设备销售额：根据SEMI的数据，2Q24全球半导体设备销售额为268亿美元，同比增长3.8%，

环比增长1.4%，同比增速较上季提高5.2pct。

l 半导体硅片出货面积：根据SEMI的数据，2Q24全球半导体硅片出货面积为30亿平方英寸，同比减

少8.9%，环比增长7.1%，同比降幅较上季收窄4.3pct。

l 中芯国际：根据中芯国际的公告，3Q24中芯国际产能利用率为90.4%，较上季提高5.2pct，较去

年同期提高13.3pct。

l 华虹半导体：根据华虹半导体的公告，3Q24华虹半导体产能利用率为105.3%，较上季提高7.4pct。

图：全球半导体季度销售额

资料来源：SIA，国信证券经济研究所整理 资料来源：SIA，国信证券经济研究所整理

图：中国半导体季度销售额

资料来源：各公司公告，国信证券经济研究所整理

图：中芯国际和华虹半导体的产能利用率

图：全球半导体设备季度销售额 图：全球半导体硅片季度出货面积

资料来源：SEMI，国信证券经济研究所整理 资料来源：SEMI，国信证券经济研究所整理
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投资策略：收入和归母净利润均同比增长，看好半导体成长性延展至全品类

全球和中国半导体销售额均连续四个季

度实现同比增长，且3Q24全球半导体销

售额创历史新高，半导体在周期性的基

础上体现出了更多的成长性。从A股半

导体公司业绩来看，整体收入连续五个

季度同比正增长，整体归母净利润连续

四个季度同比正增长，3Q24毛利率同环

比均提高，归母净利润同比增速49%明

显高于收入同比增速21%。随着AI应用

落地，半导体成长性将延展至全品类，

国内企业的参与度将提高，继续推荐细

分领域龙头企业中芯国际、华虹半导体、

长电科技、通富微电、伟测科技、韦尔

股份、恒玄科技、澜起科技、圣邦股份、

杰华特、思瑞浦、士兰微等。

国内两大FAB厂中芯国际、华虹半导体

的产能利用率高于可比同行全球平均水

平，3Q24半导体设备也是收入同比增速

和净利率最高的板块，在半导体产业链

本土化趋势下，继续推荐半导体设备企

业北方华创、中微公司、拓荆科技等。

。

资料来源：Wind，国信证券经济研究所整理（数据截至日期：2024年11月8日，港股归母净利润为亿美元，市值、收盘价为港币）

表：重点公司一览表

股票代码 公司简称 投资评级 总市值（亿元） 收盘价（元） PE(TTM）
归母净利润(24E,亿

元)
归母净利润(24E,亿

元) PE(24E) PE(25E)

300661.SZ 圣邦股份 优于大市 447 94.69 105 3.92 6.28 114 71
688099.SH 晶晨股份 优于大市 302 72.17 39 8.17 10.52 37 29
688008.SH 澜起科技 优于大市 807 70.63 68 13.03 19.59 62 41
688047.SH 龙芯中科 优于大市 568 141.72 -122 -1.56 0.01 -364 56,830
688141.SH 杰华特 优于大市 111 24.80 -16 -5.11 -0.65 -22 -171
688052.SH 纳芯微 优于大市 189 132.76 -41 -2.20 0.60 -86 315
688508.SH 芯朋微 优于大市 62 47.45 81 1.23 1.69 51 37
688484.SH 南芯科技 优于大市 153 36.04 43 3.91 5.01 39 31
688536.SH 思瑞浦 优于大市 155 116.75 -103 1.07 2.15 145 72
300782.SZ 卓胜微 优于大市 549 102.76 75 7.02 9.32 78 59
688153.SH 唯捷创芯 优于大市 168 38.99 181 2.48 4.06 68 41
688381.SH 帝奥微 优于大市 54 21.75 8,419 0.77 1.19 70 45
688798.SH 艾为电子 优于大市 175 75.05 52 2.41 3.97 72 44
300223.SZ 北京君正 优于大市 351 72.97 74 6.54 8.99 54 39
603501.SH 韦尔股份 优于大市 1,356 111.66 53 33.67 45.41 40 30
688601.SH 力芯微 优于大市 62 46.22 34 2.78 3.34 22 19
688252.SH 天德钰 优于大市 101 24.58 44 2.36 2.87 43 35
688368.SH 晶丰明源 优于大市 95 108.70 -86 0.51 1.17 187 82
603986.SH 兆易创新 优于大市 636 95.48 114 10.53 15.50 60 41
688608.SH 恒玄科技 优于大市 283 235.70 96 3.12 4.44 91 64
688018.SH 乐鑫科技 优于大市 147 131.25 49 1.95 2.85 76 52
301308.SZ 江波龙 优于大市 383 92.01 63 11.62 10.65 33 36
001309.SZ 德明利 优于大市 129 86.69 23 8.28 8.64 16 15
688525.SH 佰维存储 优于大市 285 66.08 325 4.96 5.08 57 56
603290.SH 斯达半导 优于大市 255 106.65 38 7.03 8.91 36 29
605111.SH 新洁能 优于大市 161 38.68 36 4.62 5.80 35 28
600460.SH 士兰微 优于大市 506 30.39 277 0.88 3.52 575 144
688187.SH 时代电气 优于大市 761 53.89 21 37.05 42.86 21 18
688396.SH 华润微 优于大市 703 53.14 76 9.81 11.05 72 64
300373.SZ 扬杰科技 优于大市 268 49.39 28 9.20 10.55 29 25
300456.SZ 赛微电子 优于大市 152 20.79 -576 2.55 3.62 60 42
600584.SH 长电科技 优于大市 780 43.61 50 17.16 25.96 45 30
002156.SZ 通富微电 优于大市 509 33.52 65 8.90 12.11 57 42
688372.SH 伟测科技 优于大市 79 69.50 88 1.10 1.71 72 46
688630.SH 芯碁微装 优于大市 90 68.47 42 2.50 3.81 36 24
002371.SZ 北方华创 优于大市 2,387 447.75 44 55.32 78.11 43 31
688012.SH 中微公司 优于大市 1,351 217.15 88 15.46 22.04 87 61
688072.SH 拓荆科技 优于大市 525 188.78 79 5.52 9.16 95 57
688361.SH 中科飞测 优于大市 308 96.25 3,299 1.06 2.80 291 110
300054.SZ 鼎龙股份 优于大市 272 29.00 64 5.01 6.65 54 41
300623.SZ 捷捷微电 优于大市 322 41.43 79 4.65 5.49 69 59
688126.SH 沪硅产业 优于大市 635 23.11 -113 1.84 2.80 345 227
688234.SH 天岳先进 优于大市 287 66.71 173 1.94 4.63 148 62
0981.HK 中芯国际 优于大市 2,277 28.55 52 5.09 6.49 58 45
1347.HK 华虹半导体 优于大市 393 22.90 43 1.08 2.03 47 25
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附表：重点公司季度收入同比增速

资料来源：Wind，国信证券经济研究所整理

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 3Q24-2Q24(pct)

德明利 - - - - - - - - 15.5% 7.1% 25.9% -0.8% 21.8% -0.1% 29.5% 124.6% 168.5% 373.1% 268.4% -104.7

天德钰 - - - - - - - - - 29.0% -9.8% -23.7% -18.5% -25.9% 10.1% 49.9% 46.1% 87.0% 97.9% 11.0

纳芯微 - - - - - - - - 146.2% 124.0% 102.3% 39.3% 38.9% -44.4% -42.6% -21.3% -23.0% 92.5% 86.6% -5.9

思瑞浦 - - 72.7% -5.5% 30.9% 82.3% 165.4% 290.2% 164.7% 74.9% 15.8% -27.6% -30.5% -45.2% -57.2% -10.9% -34.9% 0.6% 69.8% 69.1

伟测科技 - - - - - - - - - - 47.5% 24.9% -15.4% -9.8% 8.9% 16.3% 31.0% 43.4% 52.5% 9.0

澜起科技 22.5% 25.2% -25.0% 0.5% -39.6% -28.4% 129.2% 172.9% 200.6% 141.7% 9.8% -18.4% -53.4% -50.5% -37.3% -3.9% 75.7% 82.6% 51.6% -31.0

乐鑫科技 -16.2% -3.6% 27.8% 20.5% 118.8% 112.4% 33.7% 46.8% 6.8% -9.8% -3.4% -21.2% 10.1% 7.4% 7.3% 26.2% 21.7% 52.8% 50.0% -2.8

江波龙 - - - - - - - - -5.8% -9.0% -27.5% -17.8% -36.4% -13.5% 66.6% 108.3% 200.5% 106.1% 47.3% -58.8

拓荆科技 - - - - - - - - 86.2% 658.4% 79.2% 85.9% 274.2% 44.7% 49.2% 40.4% 17.3% 32.2% 44.7% 12.4

恒玄科技 - - - 127.6% 124.6% 112.4% 50.2% 36.3% -1.2% -9.6% -3.2% -41.0% 33.6% 31.6% 35.7% 94.1% 70.3% 66.8% 44.0% -22.8

兆易创新 76.5% 14.3% 51.3% 32.4% 99.1% 139.0% 77.4% 64.8% 39.0% 25.2% -26.1% -37.6% -39.8% -36.3% -28.1% 0.4% 21.3% 22.0% 42.8% 20.8

捷捷微电 24.6% 55.7% 58.7% 53.1% 137.3% 91.9% 74.2% 33.5% 2.5% -4.4% -9.9% 26.2% 7.8% 6.9% 18.0% 26.2% 28.8% 49.3% 41.5% -7.8

新洁能 - - 31.8% 25.4% 85.8% 68.6% 49.8% 38.1% 30.8% 21.3% 9.6% 20.8% -11.1% -12.7% -25.8% -23.1% -0.5% 30.4% 39.5% 9.0

中微公司 9.6% 33.2% 19.6% 9.3% 46.2% 30.0% 47.4% 29.9% 57.3% 39.1% 45.9% 63.9% 28.9% 27.5% 41.4% 31.0% 31.2% 41.4% 36.0% -5.4

中芯国际 35.3% 18.7% 32.6% 16.9% 22.0% 43.2% 30.7% 61.0% 66.9% 41.6% 34.7% 2.6% -20.6% -18.0% -15.0% 3.5% 19.7% 21.8% 34.0% 12.1

北方华创 32.5% 30.9% 53.3% 68.0% 51.8% 76.3% 54.7% 58.1% 50.0% 51.4% 78.1% 33.2% 81.3% 37.7% 34.9% 60.2% 51.4% 42.2% 30.1% -12.0

芯朋微 5.2% 8.9% 41.7% 46.0% 126.0% 97.6% 69.3% 45.4% 29.8% 3.5% -27.3% -11.7% 1.0% 3.7% 28.6% 4.3% 8.7% 26.7% 29.8% 3.0

鼎龙股份 4.5% 83.5% 86.4% 59.7% 83.7% 9.2% 25.3% 25.2% 9.6% 28.9% 15.9% 8.7% -4.0% -17.5% 10.9% 3.7% 29.5% 32.3% 27.2% -5.2

帝奥微 - - - - - - - - - - -21.2% -31.9% -53.0% -20.5% 6.1% -14.4% 69.8% 31.1% 25.0% -6.0

杰华特 - - - - - - - - - - 12.4% 8.1% -10.6% -4.6% 5.0% -28.3% 9.2% 21.2% 24.2% 3.0

士兰微 4.7% 30.0% 60.7% 48.5% 113.5% 80.8% 52.0% 49.8% 35.7% 19.1% 7.6% 3.3% 3.3% 10.3% 17.7% 19.8% 19.3% 16.6% 19.2% 2.7

南芯科技 - - - - - - - - - - -14.9% - -32.1% 5.6% 102.3% 124.8% 110.7% 73.0% 19.0% -54.0

圣邦股份 72.0% 48.5% 66.7% 29.1% 104.3% 91.3% 56.0% 110.6% 96.8% 68.0% 22.8% 10.3% -33.8% -27.5% -3.7% -5.2% 42.0% 33.4% 18.5% -14.9

晶丰明源 9.6% -17.4% 59.0% 52.5% 124.2% 224.7% 135.5% 20.6% -25.9% -56.0% -71.7% -42.9% -12.2% 20.9% 39.8% 41.9% 20.2% 18.8% 17.5% -1.3

长电科技 26.4% 35.3% -3.7% 5.1% 17.6% 13.4% 19.3% 11.5% 21.2% 4.9% 13.4% 4.6% -28.0% -15.3% -10.1% 2.8% 16.8% 36.9% 14.9% -22.0

沪硅产业 55.4% 13.1% 8.9% 19.4% 27.7% 35.1% 42.4% 38.7% 47.1% 46.2% 47.4% 43.5% 2.1% -10.4% -14.1% -20.3% -9.7% 9.6% 11.4% 1.8

东微半导 - - - - - - 166.9% 100.3% 45.5% 45.2% 35.8% 46.4% 46.9% -11.4% -26.8% -37.8% -42.7% 6.7% 10.2% 3.4

扬杰科技 19.8% 34.3% 36.1% 29.5% 93.4% 75.1% 64.2% 49.5% 50.5% 34.8% 26.3% -14.7% -7.6% -14.3% -3.5% 38.9% 1.3% 17.0% 10.1% -6.9

韦尔股份 44.2% 38.3% 60.1% 38.6% 62.8% 47.6% -1.0% -1.1% -10.8% -11.3% -26.5% -18.9% -21.7% -18.3% 44.4% 26.5% 30.2% 42.5% 9.5% -33.0

华润微 16.5% 15.6% 22.4% 29.7% 47.9% 43.4% 35.4% 11.2% 22.9% 9.2% 0.5% 4.6% -6.7% 2.0% 0.6% -2.4% -9.8% -1.5% 8.4% 9.9

时代电气 - - - - - - -25.1% 7.2% 22.3% 23.8% 34.7% 8.5% 21.3% 37.7% 27.1% 7.6% 27.2% 15.9% 8.1% -7.8

晶晨股份 -28.2% -4.5% 42.0% 49.4% 130.5% 97.9% 50.2% 58.6% 59.4% 51.6% 5.0% -25.8% -30.1% -19.1% 16.6% 32.2% 33.2% 24.5% 7.7% -16.8

艾为电子 - - - - 100.6% 118.7% 28.9% 42.2% 20.1% 23.2% -37.6% -37.0% -35.4% -11.3% 108.6% 78.3% 101.8% 29.1% 1.3% -27.7

通富微电 31.0% 29.5% 11.5% 51.4% 50.8% 52.7% 49.6% 37.6% 37.7% 32.6% 39.8% 32.6% 3.1% 4.0% 4.3% 4.1% 13.8% 10.1% 0.0% -10.1

天岳先进 - - - - - - 4.1% -11.5% -46.7% -22.6% -11.6% 19.2% 185.4% 162.9% 255.9% 188.7% 120.7% 98.5% -4.6% -103.1

斯达半导 -7.5% 28.1% 26.4% 37.9% 135.7% 41.4% 89.8% 72.9% 67.0% 55.2% 50.7% 63.1% 43.8% 48.4% 29.3% 25.6% 3.2% -19.8% -5.3% 14.5

北京君正 16.3% 213.5% 801.2% 856.5% 1773.8% 325.8% 66.9% 57.3% 32.4% 9.7% -2.9% -19.5% -24.4% -17.2% -15.3% -6.8% -5.8% -4.5% -8.7% -4.1

华虹半导体 -6.6% -8.1% 4.4% 11.6% 41.8% 54.1% 70.9% 90.3% 96.0% 75.1% 43.4% 19.5% 8.4% 5.6% -11.6% -16.7% -25.8% -22.4% -10.6%

卓胜微 148.7% 63.7% 107.6% 55.4% 162.4% 115.1% 15.3% 40.3% 12.4% -23.1% -30.5% -42.5% -46.5% 5.4% 80.2% 97.3% 67.2% 14.8% -23.1% -38.0

力芯微 - - - - 45.1% 85.3% 8.5% 53.5% 59.3% 1.8% -30.2% -23.4% -32.6% -5.9% 83.0% 65.0% 23.6% -2.0% -26.1% -24.1

唯捷创芯 - - - - - - - - 1.8% -47.1% -55.6% -32.6% -62.9% 25.9% 54.5% 168.6% 45.1% 6.5% -41.6% -48.1

赛微电子 21.0% 12.1% -8.5% 6.4% 24.0% -1.8% 39.3% 25.9% -13.1% 4.5% -26.9% -20.6% 10.1% 1.0% 188.4% 69.2% 41.6% 36.4% -46.6% -83.0



请务必阅读正文之后的免责声明及其项下所有内容

附表：重点公司季度收入环比增速

资料来源：Wind，国信证券经济研究所整理

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 3Q24-2Q24(pct)

天德钰 - - - - - - 17.1% 2.6% -13.3% 23.8% -18.1% -13.3% -7.4% 12.6% 21.7% 18.1% -9.7% 44.1% 28.8% -15.2

拓荆科技 - - - - - -5.1% 376.8% 47.0% -72.0% 286.6% 12.7% 52.5% -43.6% 49.4% 16.2% 43.5% -52.9% 68.5% 27.1% -41.4

伟测科技 - - - - - - - 20.0% 8.8% 15.0% -1.7% 1.6% -26.3% 22.6% 18.6% 8.5% -16.9% 34.2% 26.0% -8.2

北方华创 -29.0% 32.1% 33.9% 33.9% -35.9% 53.5% 17.4% 36.8% -39.2% 54.9% 38.1% 2.3% -17.2% 17.7% 35.3% 21.6% -21.8% 10.5% 23.8% 13.3

斯达半导 -35.5% 102.1% -9.7% 17.1% 10.2% 21.3% 21.3% 6.7% 6.4% 12.7% 17.7% 15.4% -6.2% 16.4% 2.5% 12.2% -22.9% -9.5% 21.0% 30.5

中芯国际 7.8% 3.7% 15.3% -9.4% 12.5% 21.8% 5.3% 11.6% 16.6% 3.3% 0.2% -15.0% -9.8% 6.7% 3.9% 3.6% 4.3% 8.6% 14.2% 5.6

鼎龙股份 -19.7% 86.6% -16.1% 27.0% -7.6% 10.9% -3.7% 27.0% -19.1% 30.4% -13.4% 19.2% -28.6% 12.1% 16.4% 11.4% -10.9% 14.5% 11.9% -2.7

中微公司 -43.4% 37.1% -12.0% 60.1% -24.3% 21.9% -0.2% 41.0% -8.3% 7.7% 4.8% 58.4% -27.9% 6.6% 16.2% 46.7% -27.8% 14.8% 11.8% -3.0

思瑞浦 8.2% 36.5% -12.1% -27.2% 49.9% 90.0% 27.9% 7.1% 1.7% 25.6% -15.3% -33.1% -2.4% -0.8% -34.0% 39.3% -28.7% 53.3% 11.4% -42.0

长电科技 -22.1% 9.8% 8.3% 13.5% -12.8% 5.9% 14.0% 6.0% -5.2% -8.4% 23.2% -2.2% -34.8% 7.7% 30.8% 11.8% -25.9% 26.3% 9.8% -16.5

沪硅产业 -0.8% 4.0% 4.0% 11.4% 6.0% 10.0% 9.6% 8.6% 12.4% 9.3% 10.5% 5.7% -20.0% -4.0% 5.9% -2.0% -9.4% 16.5% 7.6% -8.9

恒玄科技 -24.8% 61.0% 59.0% 18.3% -25.8% 52.3% 12.4% 7.3% -46.2% 39.3% 20.4% -34.6% 21.6% 37.2% 24.2% -6.4% 6.7% 34.4% 7.2% -27.2

纳芯微 - - - - - 47.2% 17.6% 18.6% 19.9% 34.0% 6.2% -18.3% 19.5% -46.4% 9.7% 11.9% 16.9% 34.2% 6.3% -27.9

东微半导 - - - 24.6% 27.0% 27.0% 32.8% -6.5% -7.7% 26.7% 24.3% 0.8% -7.4% -23.6% 2.6% -14.4% -14.7% 42.4% 5.9% -36.4

韦尔股份 -9.7% 10.7% 40.2% -1.2% 6.1% 0.4% -5.9% -1.3% -4.3% -0.1% -22.1% 8.9% -7.7% 4.3% 37.6% -4.6% -5.0% 14.2% 5.7% -8.5

帝奥微 - - - - - - - 6.5% 9.5% -17.8% -17.8% -8.0% -24.4% 39.0% 9.8% -25.7% 49.9% 7.2% 4.7% -2.5

杰华特 - - - - - - - 25.2% -10.6% 8.1% -7.2% 20.4% -26.0% 15.3% 2.2% -17.7% 12.7% 28.0% 4.7% -23.3

德明利 - - - - - 25.5% -12.2% 51.6% -30.9% 16.4% 3.2% 19.5% -15.2% -4.4% 33.7% 107.3% 1.4% 68.4% 4.1% -64.3

通富微电 -2.1% 15.5% 9.9% 21.8% -2.4% 16.9% 7.7% 12.0% -2.3% 12.5% 13.6% 6.2% -24.0% 13.5% 13.9% 6.1% -17.0% 9.8% 3.5% -6.3

兆易创新 -19.4% 5.8% 77.9% -12.7% 21.2% 27.0% 32.0% -18.9% 2.3% 14.4% -22.1% -31.5% -1.4% 21.1% -12.1% -4.4% 19.1% 21.8% 3.0% -18.8

士兰微 -22.1% 46.7% 24.2% 4.6% 12.0% 24.3% 4.4% 3.1% 1.5% 9.1% -5.7% -1.1% 1.4% 16.6% 0.6% 0.7% 1.0% 14.0% 2.9% -11.1

华润微 -14.2% 21.6% 8.6% 14.4% -2.1% 17.9% 2.6% -6.1% 8.3% 4.7% -5.5% -2.3% -3.4% 14.4% -6.8% -5.2% -10.7% 25.0% 2.5% -22.5

圣邦股份 -25.4% 41.4% 45.7% -16.0% 18.0% 32.4% 18.9% 13.4% 10.3% 13.0% -13.1% 1.9% -33.8% 23.7% 15.4% 0.2% -0.7% 16.2% 2.5% -13.8

华虹半导体 -16.2% 6.1% 16.3% 8.0% 6.5% 15.2% 29.0% 20.3% 9.7% 2.9% 5.7% 0.2% -0.5% 0.3% -11.5% -5.6% -11.3% 4.9% 1.8%

芯朋微 -38.4% 47.3% 32.8% 21.1% -4.6% 28.8% 13.8% 4.1% -14.9% 2.7% -20.0% 26.3% -2.6% 5.4% -0.8% 2.4% 1.5% 22.9% 1.6% -21.3

扬杰科技 -18.4% 33.3% 8.8% 9.3% 21.9% 20.7% 2.1% -0.5% 22.7% 8.2% -4.4% -32.8% 33.0% 0.3% 7.7% -3.3% -3.0% 15.8% 1.4% -14.4

乐鑫科技 -46.4% 37.1% 53.3% 7.0% -2.7% 33.1% -3.5% 17.5% -29.2% 12.4% 3.3% -4.1% -1.1% 9.7% 3.2% 12.8% -4.7% 37.7% 1.3% -36.4

力芯微 71.2% -4.2% 71.9% -31.3% 28.2% 22.4% 0.6% -2.8% 33.1% -21.8% -30.9% 6.6% 17.0% 9.3% 34.2% -3.9% -12.4% -13.3% 1.2% 14.5

南芯科技 - - - - - - - - 32.7% -15.6% -24.0% -5.2% 11.8% 31.2% 45.5% 5.3% 4.8% 7.7% 0.1% -7.6

捷捷微电 -26.3% 64.8% 11.8% 12.7% 14.2% 33.3% 1.6% -13.7% -12.3% 24.4% -4.3% 20.9% -25.1% 23.4% 5.6% 29.4% -23.6% 43.0% 0.1% -42.9

北京君正 -42.1% 422.4% 193.4% 7.8% 13.4% 18.7% 14.9% 1.6% -4.5% -1.6% 1.7% -15.7% -10.4% 7.8% 4.0% -7.3% -9.4% 9.2% -0.5% -9.7

晶晨股份 -38.1% 34.5% 51.2% 18.8% -4.6% 15.4% 14.8% 25.4% -4.1% 9.8% -20.5% -11.4% -9.6% 27.1% 14.6% 0.4% -8.9% 18.8% -0.9% -19.7

卓胜微 -14.5% 21.3% 78.3% -15.9% 44.3% -0.6% -4.4% 2.3% 15.7% -32.0% -13.6% -15.4% 7.7% 34.0% 47.7% -7.4% -8.8% -7.9% -1.1% 6.8

澜起科技 40.3% 19.8% -36.2% -6.2% -15.7% 41.9% 104.3% 11.6% -7.1% 14.0% -7.1% -17.0% -47.0% 21.1% 17.6% 27.3% -3.1% 25.8% -2.4% -28.2

艾为电子 - 5.7% 76.7% 1.5% 5.9% 15.2% 4.2% 11.9% -10.6% 18.2% -47.2% 13.0% -8.3% 62.4% 24.0% -3.4% 3.7% 3.9% -2.6% -6.5

赛微电子 -25.8% 23.7% -12.2% 32.1% -13.5% -2.0% 24.5% 19.4% -40.3% 17.9% -13.0% 29.8% -17.3% 8.1% 148.5% -23.9% -30.8% 4.2% -2.6% -6.8

新洁能 -26.0% 25.6% 31.7% 2.5% 9.6% 13.9% 17.1% -5.6% 5.4% 4.8% 5.8% 3.8% -22.8% 3.0% -10.1% 7.7% -0.2% 35.0% -3.9% -38.9

时代电气 - - 197.9% 42.8% -66.2% 54.6% 0.3% 104.3% -61.4% 56.5% 9.2% 64.6% -56.9% 77.8% 0.7% 39.4% -49.1% 62.0% -6.1% -68.1

江波龙 - - - - - 14.4% -16.0% -12.9% 12.6% 10.4% -33.0% -1.2% -13.0% 50.2% 29.0% 23.5% 25.6% 3.0% -7.8% -10.8

晶丰明源 -30.0% 11.5% 59.1% 22.9% 2.9% 61.5% 15.4% -37.1% -36.8% -4.0% -25.7% 26.8% -2.8% 32.1% -14.2% 28.8% -17.7% 30.6% -15.1% -45.6

天岳先进 - - - 18.5% -9.3% -5.2% 2.1% 0.7% -45.3% 37.7% 16.6% 35.8% 30.9% 26.9% 57.9% 10.1% 0.0% 14.1% -24.1% -38.2

唯捷创芯 - - - - - 2.3% 21.9% -27.8% 13.0% -46.8% 2.3% 9.5% -37.7% 80.2% 25.6% 90.5% -66.3% 32.3% -31.1% -63.4



请务必阅读正文之后的免责声明及其项下所有内容

附表：重点公司季度净利润同比增速

资料来源：Wind，国信证券经济研究所整理

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 3Q24-2Q24(pct)

天岳先进 - - - - - - 100.9% 241.1% -283.2% -221.1% -890.7% -259.0% 35.7% -50.2% 108.5% 138.9% 263.7% 227.1% 982.1% 755.0

韦尔股份 224.8% 314.9% 543.9% 198.7% 141.6% 133.6% 72.9% -1.0% -17.6% 10.6% -110.1% -221.4% -78.1% -103.5% 266.5% 115.7% 184.1% 1806.3% 373.3% -1433.0

乐鑫科技 -66.9% -28.2% 44.4% -63.1% 262.0% 166.4% 1.2% 116.4% -18.1% -47.5% -55.9% -73.2% 11.6% -5.5% 9.8% 263.9% 73.4% 195.1% 338.9% 143.8

艾为电子 - - - - 22.3% 308.4% 137.1% 325.2% 73.7% -18.3% -202.9% -216.3% -222.8% -98.8% 49.3% 247.4% 150.7% 6086.2% 325.5% -5760.7

天德钰 - - - - - - - - - -22.2% -87.2% -132.8% -81.4% -59.2% 150.1% 242.4% 206.0% 90.2% 222.7% 132.5

华虹半导体 -57.2% -58.9% -60.9% 66.5% 62.7% 147.3% 187.1% 92.9% 211.4% 90.4% 104.5% 89.2% 47.9% -6.4% -86.6% -77.8% -79.1% -91.5% 222.7%

兆易创新 323.9% 32.4% 18.3% 32.7% 79.7% 148.0% 178.5% 231.4% 127.6% 73.6% -34.5% -105.7% -78.1% -77.9% -82.7% -598.3% 36.5% 67.9% 222.5% 154.6

德明利 - - - - - - - - 11.4% 0.5% -34.3% -74.8% -330.9% -240.4% -319.5% 1430.5% 546.7% 643.9% 208.0% -435.9

捷捷微电 20.9% 46.0% 51.9% 66.6% 139.3% 87.9% 94.6% 16.2% 0.1% -18.4% -49.9% -35.5% -75.7% -43.8% -45.3% 11.3% 289.1% 108.6% 202.9% 94.3

芯朋微 34.7% 11.3% 61.6% 79.3% 129.3% 113.6% 115.1% 78.2% 13.4% -39.8% -65.4% -85.4% -41.9% 10.6% -44.3% -115.9% 18.8% -28.2% 193.8% 222.0

伟测科技 - - - - - - - - - - 60.1% 69.8% -39.3% -37.1% -63.8% -63.4% -101.1% -74.3% 171.1% 245.4

中微公司 89.3% 463.0% 51.1% 300.5% 426.1% 178.7% -8.1% 118.1% -15.0% 35.1% 123.8% -19.8% 135.0% 108.1% -51.9% 66.1% -9.5% -63.2% 153.2% 216.4

澜起科技 16.5% 50.4% -5.6% 19.3% -49.0% -48.7% -25.9% 40.2% 128.2% 115.8% 55.4% -5.1% -93.6% -83.4% -52.2% -27.7% 1032.9% 494.2% 152.0% -342.1

士兰微 -224.5% -114.1% 91.1% 104.9% 876.3% 20949.1% 7593.8% 25076.1% 67.6% 24.8% -44.5% -64.0% -19.6% -179.4% -185.0% -56.8% -125.2% 77.9% 107.8% 29.9

圣邦股份 88.3% 65.9% 70.9% 42.7% 147.8% 148.9% 85.8% 209.1% 248.1% 51.0% 9.9% -52.0% -89.2% -79.1% -75.7% 14.5% 84.2% 109.9% 106.8% -3.2

恒玄科技 - - - 249.4% 4751.0% 116.2% 54.0% 39.7% -71.8% -46.4% -34.2% -124.4% -103.4% -14.6% -0.8% 121.1% 3724.0% 140.0% 106.4% -33.6

江波龙 - - - - - - - - -20.8% -56.2% -160.1% -310.0% -273.0% -251.5% -78.2% 133.4% 236.5% 166.4% 89.2% -77.2

通富微电 82.1% 776.4% 193.0% 75.8% 1905.0% 77.2% 82.5% 170.2% -0.5% -17.4% -60.0% -83.9% -93.5% -206.0% 13.2% 614.5% 967.7% 216.2% 88.5% -127.8

鼎龙股份 -68.6% 128.8% 41.2% -149.8% 188.5% -68.8% 28.1% 118.1% 67.6% 142.8% 78.3% 54.8% -51.3% -47.1% -12.5% -37.6% 193.1% 120.3% 82.1% -38.2

晶晨股份 -185.6% -138.9% 91.7% 401.5% 325.8% 786.4% 443.8% 143.7% 203.3% 96.6% -64.3% -83.4% -88.7% -50.9% 35.5% 257.5% 319.0% 52.1% 79.4% 27.3

新洁能 - - 81.1% 7.9% 207.9% 221.1% 198.8% 159.6% 50.1% 22.6% -26.6% -3.9% -43.2% -33.1% -36.3% 10.4% 55.0% 43.7% 71.2% 27.5

中芯国际 422.9% 644.2% 122.7% 189.7% 147.6% 398.5% 25.3% 107.7% 181.5% -25.2% 46.5% -27.8% -48.3% -21.7% -80.0% -54.7% -68.9% -59.1% 58.3% 117.5

北方华创 27.6% 41.5% 59.9% 128.1% 131.9% 59.5% 128.0% 77.5% 197.3% 117.2% 154.3% 56.3% 149.2% 98.0% 12.5% 57.0% 81.8% 33.7% 50.4% 16.7

扬杰科技 59.8% 82.6% 91.7% 57.5% 203.7% 123.6% 98.1% 88.3% 77.5% 57.9% 44.2% -37.7% -38.9% -29.4% -38.8% 124.0% 0.8% 7.0% 17.1% 10.1

时代电气 - - - - - - -37.3% -17.8% 30.1% 22.0% 36.5% 23.8% 30.5% 38.2% 31.4% 3.0% 29.1% 38.2% 16.9% -21.2

杰华特 - - - - - - - - - - -76.6% -62.0% -210.7% -418.5% -1279.2% -702.8% -266.7% 3.9% 0.8% -3.1

拓荆科技 - - - - - - - - -18.8% 1298.9% 65.2% 1210.0% 515.2% -38.5% 12.5% 204.6% -85.1% 56.4% -4.5% -60.9

长电科技 391.2% 209.9% 414.9% 95.0% 188.3% 302.1% 99.3% 56.0% 122.8% -27.1% 14.5% -7.7% -87.2% -43.5% -47.4% -36.2% 21.7% 25.3% -5.0% -30.4

南芯科技 - - - - - - - - - - -50.0% - -75.8% -6.6% 83.9% 27070.8% 224.8% 50.1% -16.3% -66.4

纳芯微 - - - - - - - - 147.6% 97.4% -26.7% -87.9% -98.1% -220.4% -353.8% -748.5% -9677.3% 13.5% -19.4% -32.9

北京君正 409.0% -103.0% -61.1% 909.4% 861.2% 22506.5% 2466.4% 470.3% 92.2% 18.8% -22.2% -81.4% -52.1% -62.5% -33.9% 193.1% -21.1% 5.6% -26.2% -31.8

华润微 247.1% 81.7% 119.3% 91.5% 224.2% 105.4% 95.7% 92.8% 49.8% 10.6% 14.8% -3.7% -38.9% -46.7% -60.5% -28.6% -99.6% -42.6% -34.0% 8.6

斯达半导 41.7% 18.9% 34.0% 48.0% 178.0% 46.6% 112.1% 182.7% 101.8% 147.9% 115.7% 73.4% 37.0% 15.1% -5.2% 11.7% -20.7% -49.6% -35.6% 14.0

力芯微 - - - - 31.3% 252.1% 124.9% 269.1% 175.1% 62.9% -46.3% -112.3% -55.9% -30.6% 73.3% 1670.1% 84.4% -38.9% -56.0% -17.1

东微半导 - - - - - - 455.9% 338.9% 130.0% 122.4% 103.2% 55.8% 49.0% -58.0% -62.2% -90.1% -94.0% -56.4% -56.5% -0.1

卓胜微 267.1% 81.6% 115.0% 104.4% 225.2% 160.2% 41.0% 71.3% -6.7% -43.9% -54.6% -84.6% -74.7% -14.6% 93.9% 221.2% 69.8% -37.6% -84.1% -46.5

晶丰明源 -75.6% -77.9% -23.4% 69.1% 2568.6% 4030.0% 1086.7% 180.8% -115.7% -118.2% -155.3% -104.7% -422.8% 46.2% 141.1% -860.4% 58.6% 136.3% -125.6% -262.0

唯捷创芯 - - - - - - - - 28268.2% -331.9% -20.5% 96.1% -324.7% 221.8% 85.3% 2988.9% 93.5% 34.3% -175.2% -209.5

帝奥微 - - - - - - - - - - -21.1% -76.3% -84.5% -65.6% -90.1% -241.7% 60.8% -43.6% -304.9% -261.3

赛微电子 -79.8% -103.3% 197.1% 117.3% 994.7% 4611.3% -84.3% 1.9% -91.2% -248.4% -316.3% -171.8% 178.5% -75.9% 262.7% 207.8% -483.9% 18.5% -419.8% -438.3

思瑞浦 - - 47.1% -26.9% -27.7% 56.5% 285.3% 528.3% 193.7% 16.2% -73.3% -107.7% -98.2% -91.3% -94.7% -403.3% -3098.3% -232.3% -1592.7% -1360.4

沪硅产业 -1109.2% 66.8% 180.7% 293.0% 116.2% 429.5% -105.3% -52.0% -287.0% -28.7% 1979.5% 376.1% 767.4% -3.9% -84.7% -113.9% -305.2% -449.8% -1610.2% -1160.4



请务必阅读正文之后的免责声明及其项下所有内容

附表：重点公司季度净利润环比增速

资料来源：Wind，国信证券经济研究所整理

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 3Q24-2Q24(pct)

华虹半导体 -22.4% -12.3% -0.7% 146.5% -24.2% 33.3% 15.3% 65.6% 22.4% -18.5% 23.8% 53.2% -4.3% -48.4% -82.3% 154.8% -10.1% -79.0% 571.6%

伟测科技 - - - - - - - 39.6% -1.0% 53.5% -24.6% 48.2% -64.6% 59.1% -56.6% 50.3% -101.1% 3751.1% 358.3% -3392.7

士兰微 68.2% 93.9% -221.2% 178.2% 4942.5% 64.6% 15.5% 162.8% -66.4% 22.5% -48.6% 70.3% -25.0% -221.1% 45.0% 186.5% -143.8% -5.8% 119.6% 125.4

芯朋微 -42.9% 47.8% 43.3% 48.2% -26.9% 37.7% 44.3% 22.8% -53.5% -26.8% -17.2% -48.3% 85.4% 39.2% -58.3% -114.7% 1489.2% -15.9% 70.8% 86.8

艾为电子 - -19.6% 42.5% -29.7% 51.8% 168.5% -17.3% 26.1% -38.0% 26.3% -204.1% -42.6% 34.6% 101.3% -4360.2% 514.9% -77.5% 55.4% 55.3% -0.1

中微公司 -51.3% 254.7% 70.1% 36.3% -36.0% 87.9% -43.9% 223.6% -75.1% 198.7% -7.1% 15.9% -27.0% 164.5% -78.5% 299.8% -60.2% 7.5% 48.1% 40.6

天德钰 - - - - - - -22.2% -7.7% -29.9% 54.6% -87.2% -336.7% 139.8% 238.7% -21.7% 34.7% -14.4% 110.5% 32.9% -77.5

斯达半导 -14.0% 99.2% -1.0% -12.7% 61.5% 5.1% 43.2% 16.3% 15.3% 29.1% 24.6% -6.5% -8.9% 8.4% 2.6% 10.2% -35.3% -31.1% 31.0% 62.1

韦尔股份 36.7% 18.7% 38.0% 33.4% 10.6% 14.8% 2.1% -23.6% -7.9% 53.9% -109.3% -817.6% 116.6% -124.3% 549.2% -13.5% 201.6% 45.6% 24.6% -21.0

拓荆科技 - - - - - 6.1% 880.4% -87.3% -227.4% 1047.0% 7.5% 1.0% -59.6% 40.2% 96.6% 173.8% -98.0% 1372.2% 20.1% -1352.1

沪硅产业 -15.6% 46.9% 380.7% 12.0% -90.3% 982.5% -104.5% 1118.5% -137.7% 512.8% 18.5% 158.0% -47.1% -40.6% -81.2% -335.6% -678.3% -1.3% 18.7% 20.0

恒玄科技 -107.4% 3051.2% 34.7% 19.5% -2.0% 37.2% -4.0% 8.3% -80.2% 160.4% 17.9% -140.2% 97.3% 6666.6% 37.0% -91.5% 371.8% 334.9% 17.8% -317.0

东微半导 - - - 67.4% 68.3% 49.5% 31.9% 32.2% -11.8% 44.6% 20.6% 1.3% -15.7% -59.2% 8.6% -73.4% -48.8% 194.5% 8.3% -186.2

鼎龙股份 110.5% 1077.2% -73.8% -870.9% 112.1% 27.3% 7.6% 8.6% 12.7% 84.4% -21.0% -5.7% -64.6% 100.5% 30.6% -32.8% 66.5% 50.7% 8.0% -42.7

时代电气 - - 259.8% 23.5% -73.7% 66.7% 15.8% 61.8% -58.3% 56.3% 29.5% 46.8% -56.1% 65.6% 23.1% 15.1% -45.0% 77.2% 4.2% -73.1

通富微电 -117.6% 1597.0% 20.7% -44.6% 80.3% 47.0% 24.2% -17.9% -33.6% 22.1% -39.9% -67.0% -73.0% -2081.3% 164.2% 104.7% -59.0% 115.7% 4.0% -111.7

澜起科技 38.9% 28.7% -18.4% -18.2% -40.6% 29.5% 17.8% 54.8% -3.3% 22.5% -15.2% -5.5% -93.4% 215.5% 144.3% 42.8% 2.9% 65.5% 3.6% -61.9

北方华创 -66.4% 405.9% -5.6% 42.0% -65.8% 247.9% 35.1% 10.5% -42.7% 154.2% 58.1% -32.1% -8.7% 102.0% -10.2% -5.2% 5.7% 48.5% 1.1% -47.4

扬杰科技 -27.1% 69.8% 31.7% -3.4% 40.6% 25.0% 16.7% -8.2% 32.6% 11.2% 6.5% -60.3% 29.9% 28.7% -7.7% 45.2% -41.6% 36.6% 1.0% -35.6

兆易创新 7.1% 16.5% 58.6% -32.9% 45.0% 60.8% 78.0% -20.2% -0.4% 22.6% -32.8% -107.0% 481.4% 23.9% -47.4% -379.0% 175.1% 52.5% 0.9% -51.5

乐鑫科技 -85.1% 169.9% 81.8% -49.6% 46.4% 98.6% -30.9% 7.7% -44.6% 27.2% -41.9% -34.5% 130.7% 7.7% -32.5% 117.0% 10.0% 83.2% 0.4% -82.9

晶晨股份 -254.7% 41.0% 310.6% 161.0% -30.4% 79.3% 66.8% 17.0% -13.3% 16.3% -69.7% -45.7% -41.2% 406.7% -16.3% 43.3% -31.0% 83.9% -1.3% -85.2

新洁能 -31.4% 26.7% 47.4% -15.8% 95.7% 32.2% 37.2% -26.8% 12.7% 8.4% -14.3% -8.0% -33.6% 27.8% -18.5% 59.5% -6.7% 18.5% -2.9% -21.3

北京君正 299.5% -108.4% 1141.9% 366.2% 136.9% 94.7% 19.3% 3.6% -20.2% 20.4% -21.8% -75.2% 105.4% -5.9% 38.0% 9.9% -44.7% 25.8% -3.6% -29.4

长电科技 -51.6% 73.6% 71.0% 35.8% -28.5% 142.2% -15.2% 6.3% 2.1% -20.8% 33.3% -14.3% -85.9% 250.8% 23.9% 3.9% -73.1% 261.3% -6.1% -267.4

捷捷微电 -22.9% 78.3% 2.8% 17.9% 10.7% 40.1% 6.5% -29.6% -4.7% 14.1% -34.6% -9.3% -64.1% 163.7% -36.3% 84.4% 25.5% 41.4% -7.5% -48.8

中芯国际 -27.7% 115.0% 85.8% 0.3% -38.2% 332.9% -53.3% 66.1% -16.2% 15.0% -8.5% -18.1% -40.1% 74.3% -76.7% 85.9% -58.9% 129.2% -9.6% -138.8

力芯微 71.0% -41.3% 129.2% -51.4% 100.9% 57.3% 46.4% -20.3% 49.7% -7.2% -51.5% -118.2% 636.9% 46.2% 21.1% 65.6% -37.1% -51.6% -12.7% 38.8

圣邦股份 -45.9% 146.4% 37.8% -22.4% -6.0% 147.6% 2.9% 29.1% 5.9% 7.4% -25.1% -43.6% -76.1% 107.3% -12.9% 165.0% -61.5% 136.2% -14.2% -150.4

华润微 -20.4% 155.7% -3.2% -2.8% 34.8% 62.0% -7.8% -4.2% 4.7% 19.6% -4.3% -19.6% -33.6% 4.4% -29.2% 45.4% -99.7% 16589.0% -18.6% -16607.6

纳芯微 - - - - - 64.8% 14.5% 8.6% 20.8% 31.4% -57.5% -82.1% -81.4% -8601.1% 10.4% 54.3% -175.4% 23.2% -23.6% -46.8

天岳先进 - - - 95.9% 192.6% 0.5% -76.6% 547.3% -220.2% 33.6% -53.0% -30.1% 51.4% -55.9% 108.7% 492.6% 104.6% 21.0% -26.3% -47.3

杰华特 - - - - - - - 16.3% -29.5% -18.3% -65.0% 88.5% -305.5% -135.0% -29.5% 3.6% -25.0% 38.4% -33.7% -72.1

南芯科技 - - - - - - - - 47.2% -41.9% -41.5% -99.3% 10622.3% 125.1% 14.2% 2.0% 23.9% 4.0% -36.3% -40.3

卓胜微 -12.9% 32.6% 81.5% -2.5% 38.6% 6.1% -1.6% 18.4% -24.5% -36.2% -20.4% -59.8% 23.8% 115.4% 80.6% -33.3% -34.6% -20.7% -54.0% -33.3

德明利 - - - - - 47.0% -12.6% 56.5% -44.6% 32.6% -42.9% -40.1% -608.6% 19.3% 10.7% 532.6% 43.3% -1.8% -82.3% -80.5

赛微电子 -96.7% -128.8% 10385.4% 121.1% -83.3% 18.7% -64.1% 1332.4% -98.6% -2091.1% 47.7% -375.3% 105.6% -1357.6% 148.4% 214.9% -120.0% -166.9% -89.9% 77.0

思瑞浦 50.0% 83.5% -48.4% -48.5% 48.4% 297.0% 27.0% -16.0% -30.6% 57.0% -70.8% -124.2% 116.2% 659.1% -82.2% -2401.5% 3.6% 66.5% -100.9% -167.4

江波龙 - - - - - 132.5% -43.7% -75.7% 149.4% 28.4% -177.3% 15.2% -105.5% -12.4% 9.1% 115.9% 740.3% -45.3% -114.8% -69.5

帝奥微 - - - - - - - -0.4% 22.4% -14.3% -24.5% -70.0% -20.0% 90.1% -78.3% -529.9% 190.8% -33.3% -178.8% -145.4

晶丰明源 -88.2% 144.4% 216.1% 84.9% 86.8% 278.3% -9.2% -56.3% -110.4% -339.1% -175.5% 96.3% -1073.7% 54.8% 310.5% -186.1% 49.5% 139.7% -248.4% -388.1

唯捷创芯 - - - - - 3463.4% 792.6% -385.5% 132.9% -127.7% 405.9% -113.9% -1811.8% 115.0% 365.4% 116.4% -104.3% 409.7% -360.7% -770.5



请务必阅读正文之后的免责声明及其项下所有内容

附表：重点公司季度毛利率

资料来源：Wind，国信证券经济研究所整理

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 3Q24-2Q24(pct)

澜起科技 72.5% 74.7% 70.6% 69.7% 65.1% 61.5% 37.6% 46.4% 43.2% 42.3% 45.7% 56.4% 53.3% 58.8% 64.8% 57.4% 57.7% 57.8% 58.7% 0.9

圣邦股份 50.0% 53.5% 49.5% 43.2% 47.9% 53.8% 59.9% 57.2% 60.6% 59.0% 60.7% 55.6% 52.7% 50.6% 49.0% 47.2% 52.5% 52.2% 51.9% -0.3

思瑞浦 65.7% 64.3% 60.8% 51.9% 58.1% 60.8% 62.3% 59.6% 57.0% 59.4% 58.9% 59.1% 57.9% 51.6% 50.0% 46.6% 47.6% 48.3% 51.6% 3.3

鼎龙股份 27.7% 33.1% 35.2% 33.1% 35.1% 31.4% 36.5% 31.5% 39.0% 37.0% 39.1% 37.6% 34.6% 33.1% 38.9% 39.7% 44.3% 46.0% 48.6% 2.6

中微公司 33.9% 34.0% 36.5% 43.0% 40.9% 43.5% 43.3% 44.7% 45.5% 45.3% 45.8% 46.1% 45.9% 45.9% 45.7% 45.8% 44.9% 38.2% 43.7% 5.6

力芯微 29.8% 30.3% 30.7% 26.1% 31.0% 38.6% 42.7% 42.3% 44.7% 47.1% 43.6% 42.1% 42.1% 41.4% 44.2% 45.3% 46.7% 44.9% 43.5% -1.4

帝奥微 - - - - - - 56.4% 58.3% 57.5% 58.2% 53.6% 48.4% 48.2% 50.1% 48.2% 42.5% 45.7% 45.9% 42.6% -3.4

伟测科技 - - - - - - 50.2% 54.3% 50.7% 48.8% 48.3% 46.8% 36.7% 38.7% 39.4% 40.2% 26.5% 30.1% 42.4% 12.4

北方华创 36.4% 36.3% 33.7% 39.3% 39.5% 45.5% 37.8% 36.7% 44.6% 47.5% 41.1% 43.5% 41.2% 43.4% 36.4% 43.6% 43.4% 47.4% 42.3% -5.1

乐鑫科技 44.8% 40.5% 40.6% 40.9% 40.0% 41.1% 40.2% 37.5% 41.0% 39.5% 39.7% 39.8% 40.7% 41.0% 40.6% 40.1% 41.9% 44.1% 42.1% -2.0

兆易创新 40.9% 40.3% 40.8% 29.5% 35.8% 43.8% 49.8% 53.0% 49.5% 49.4% 46.1% 43.7% 38.3% 29.5% 36.4% 34.5% 38.2% 38.2% 41.8% 3.6

捷捷微电 44.5% 46.6% 46.8% 47.7% 49.4% 48.7% 48.4% 44.2% 49.9% 41.6% 39.1% 33.9% 34.9% 36.1% 32.9% 33.2% 38.0% 36.4% 40.1% 3.7

南芯科技 - - - - - - 100.0% - 44.5% 43.1% 42.1% 41.6% 41.2% 41.5% 43.1% 42.5% 42.6% 40.1% 40.0% -0.1

拓荆科技 - - - - 30.0% 47.1% 49.0% 42.3% 47.4% 46.6% 50.1% 50.6% 49.8% 49.2% 51.7% 52.1% 47.3% 46.9% 39.3% -7.6

晶晨股份 30.9% 26.8% 33.5% 36.6% 33.4% 38.7% 40.6% 44.5% 40.8% 38.3% 32.6% 35.7% 37.4% 33.1% 36.0% 39.1% 34.2% 36.3% 38.2% 1.9

新洁能 23.5% 25.1% 24.5% 27.5% 33.5% 40.0% 42.1% 39.7% 39.7% 39.2% 35.4% 33.9% 31.4% 29.7% 30.1% 31.8% 34.8% 36.5% 38.0% 1.5

芯朋微 40.0% 39.6% 35.6% 37.3% 40.5% 42.2% 44.9% 43.4% 41.5% 41.4% 41.4% 40.3% 39.1% 38.8% 38.1% 35.9% 36.7% 36.3% 37.6% 1.3

晶丰明源 23.9% 26.1% 25.5% 25.8% 37.4% 52.6% 51.8% 44.4% 29.8% 28.1% 0.7% 6.2% 23.2% 25.8% 23.9% 28.6% 33.7% 36.7% 37.5% 0.8

北京君正 38.4% 23.5% 25.3% 29.3% 32.1% 35.8% 39.2% 39.1% 37.4% 40.9% 37.7% 38.2% 37.1% 35.9% 37.1% 38.4% 37.4% 37.7% 37.2% -0.5

卓胜微 52.7% 52.6% 50.2% 56.3% 57.8% 57.4% 58.7% 57.0% 52.4% 52.7% 54.1% 52.7% 48.8% 49.2% 46.6% 43.0% 42.8% 41.4% 37.1% -4.3

恒玄科技 39.3% 42.9% 40.8% 38.1% 38.4% 38.1% 36.0% 37.2% 39.9% 39.1% 40.3% 37.9% 35.7% 34.7% 34.5% 32.5% 32.9% 33.4% 34.7% 1.3

扬杰科技 31.0% 36.0% 36.2% 33.1% 33.5% 34.5% 35.6% 36.5% 36.7% 36.4% 35.2% 37.1% 30.7% 29.5% 32.3% 28.5% 27.7% 31.3% 33.6% 2.3

艾为电子 33.6% 39.8% 32.2% 28.3% 32.7% 41.9% 42.1% 43.4% 46.5% 41.6% 35.0% 22.9% 28.8% 26.4% 22.1% 24.3% 27.2% 28.9% 32.9% 4.0

天岳先进 - - 36.5% 30.2% 39.9% 40.1% 37.9% -4.1% -23.4% -0.2% -11.7% 3.2% 12.1% 10.7% 18.7% 17.8% 21.9% 24.0% 32.6% 8.7

时代电气 - - 37.9% 35.6% 37.9% 37.5% 38.1% 28.4% 35.8% 33.2% 31.8% 31.8% 32.4% 30.3% 34.5% 36.5% 34.1% 24.0% 32.6% 8.6

纳芯微 - - - - 52.3% 55.5% 54.0% 52.3% 51.2% 50.4% 51.9% 46.3% 45.3% 38.2% 36.5% 30.6% 32.0% 35.3% 32.1% -3.3

斯达半导 30.9% 33.0% 33.4% 28.9% 34.2% 34.6% 35.8% 40.8% 40.8% 40.9% 41.4% 38.6% 36.4% 36.0% 36.6% 40.5% 31.8% 31.2% 32.0% 0.8

韦尔股份 32.2% 32.4% 27.9% 28.6% 32.4% 33.7% 35.5% 36.5% 35.3% 33.3% 28.4% 24.6% 24.7% 17.3% 21.8% 23.0% 27.9% 30.2% 30.4% 0.2

杰华特 - - - - - - 46.2% 44.9% 44.5% 40.0% 37.7% 38.0% 32.8% 30.6% 23.4% 22.8% 27.7% 27.9% 28.4% 0.6

华润微 24.9% 29.3% 29.5% 25.9% 31.5% 36.3% 37.9% 35.1% 36.5% 38.4% 37.1% 34.7% 34.8% 33.9% 31.7% 28.4% 26.5% 26.3% 28.4% 2.1

天德钰 - - - - 100.0% 56.9% 50.5% 47.4% 40.3% 33.8% 20.8% 11.7% 20.4% 21.7% 18.4% 20.0% 19.6% 21.4% 22.3% 0.9

赛微电子 44.9% 41.6% 49.2% 46.4% 45.7% 47.3% 44.4% 45.3% 34.4% 30.7% 27.2% 32.2% 36.2% 28.0% 26.1% 30.5% 33.1% 36.9% 21.4% -15.5

唯捷创芯 - - - - 24.4% 28.8% 29.6% 27.8% 29.9% 31.7% 30.4% 31.4% 30.8% 27.5% 23.3% 23.0% 28.1% 24.0% 21.4% -2.6

中芯国际 25.8% 26.5% 24.2% 18.0% 22.7% 30.1% 33.1% 35.0% 40.7% 39.4% 38.9% 32.0% 20.8% 20.3% 19.9% 16.4% 13.7% 13.9% 20.5% 6.5

东微半导 - - 16.5% 21.5% 27.0% 26.6% 31.1% 29.0% 32.9% 33.9% 34.1% 34.5% 33.0% 20.6% 18.1% 15.3% 12.5% 14.8% 18.2% 3.4

士兰微 20.7% 20.0% 22.2% 25.6% 29.3% 33.4% 35.0% 34.1% 31.4% 30.8% 27.4% 28.1% 26.2% 22.5% 21.9% 18.9% 22.1% 18.0% 18.1% 0.2

江波龙 - - - - 16.7% 25.9% 20.1% 15.7% 16.9% 17.8% 10.1% 0.4% 1.3% 0.5% 4.9% 18.5% 24.4% 22.7% 17.3% -5.3

通富微电 13.1% 16.9% 15.9% 15.6% 17.5% 18.5% 20.0% 13.2% 14.7% 17.1% 14.9% 9.7% 9.5% 11.3% 12.7% 12.6% 12.1% 16.0% 14.6% -1.4

德明利 - - - - 19.5% 20.3% 18.7% 21.8% 21.2% 20.0% 18.1% 11.4% 5.9% -1.7% 5.9% 32.6% 37.3% 24.1% 14.1% -9.9

长电科技 13.1% 15.9% 17.0% 15.4% 16.0% 18.5% 18.8% 19.8% 18.9% 18.1% 17.1% 14.4% 11.8% 15.1% 14.4% 13.2% 12.2% 14.3% 12.2% -2.1

华虹半导体 21.1% 26.0% 24.2% 25.8% 23.7% 24.8% 27.1% 29.3% 26.9% 33.6% 37.2% 38.2% 32.1% 27.7% 16.1% 4.0% 6.4% 10.5% 12.2%

沪硅产业 14.2% 17.6% 14.1% 7.4% 13.5% 14.2% 16.2% 19.0% 21.2% 22.5% 23.3% 23.6% 24.3% 17.1% 15.1% 9.4% -7.7% -13.7% -5.2% 8.5
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附表：重点公司季度净利率

资料来源：Wind，国信证券经济研究所整理

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 3Q24-2Q24(pct)

澜起科技 53.0% 57.0% 72.9% 63.6% 44.8% 40.9% 23.6% 32.7% 34.0% 36.5% 33.4% 38.0% 4.7% 12.2% 25.4% 28.6% 30.3% 39.9% 42.3% 2.4

新洁能 14.3% 14.5% 16.2% 13.3% 23.7% 27.5% 32.3% 25.0% 26.7% 27.7% 22.4% 19.8% 17.1% 21.2% 19.2% 28.5% 26.6% 23.3% 23.6% 0.3

北方华创 3.8% 14.6% 10.3% 10.9% 5.8% 13.2% 15.2% 12.3% 11.6% 19.0% 21.7% 14.4% 15.9% 27.3% 18.1% 14.1% 19.1% 25.7% 20.9% -4.7

鼎龙股份 5.8% 36.9% 11.5% -69.9% 9.2% 10.5% 11.8% 10.1% 14.0% 19.9% 18.1% 14.4% 7.1% 12.8% 14.3% 8.6% 16.1% 21.2% 20.5% -0.7

中微公司 6.3% 16.4% 31.7% 27.0% 22.8% 35.2% 19.8% 45.4% 12.3% 34.2% 30.3% 22.2% 22.5% 55.8% 10.3% 28.1% 15.5% 14.5% 19.2% 4.7

乐鑫科技 7.6% 14.9% 17.7% 8.4% 12.6% 18.8% 13.4% 12.3% 9.6% 10.9% 6.1% 4.2% 9.8% 9.6% 6.3% 12.1% 13.9% 18.5% 18.4% -0.2

时代电气 - - 18.8% 16.3% 12.7% 13.7% 15.8% 12.5% 13.5% 13.5% 16.0% 14.2% 14.5% 13.5% 16.5% 13.6% 14.7% 16.1% 17.9% 1.8

斯达半导 19.6% 19.4% 21.2% 15.8% 23.2% 20.1% 23.7% 25.8% 28.0% 32.1% 33.9% 27.5% 26.7% 24.9% 24.9% 24.4% 20.5% 15.6% 16.9% 1.3

捷捷微电 27.1% 29.3% 26.9% 28.2% 27.3% 28.7% 30.1% 24.5% 26.7% 24.5% 16.7% 12.5% 6.0% 12.8% 7.8% 11.0% 18.2% 17.9% 16.6% -1.3

伟测科技 - - - - - - 25.7% 29.9% 27.2% 36.3% 27.8% 40.6% 19.5% 25.3% 9.3% 12.8% -0.2% 4.5% 16.5% 11.9

扬杰科技 11.1% 14.1% 17.0% 15.0% 17.4% 18.0% 20.5% 18.9% 20.5% 21.1% 23.5% 13.8% 13.5% 17.4% 14.9% 22.3% 13.5% 15.9% 15.8% -0.1

兆易创新 20.8% 22.9% 20.4% 15.7% 18.8% 23.8% 32.1% 31.6% 30.8% 33.0% 28.4% -2.9% 11.2% 11.4% 6.8% -19.9% 12.6% 15.8% 15.4% -0.3

恒玄科技 -1.3% 24.3% 20.6% 20.8% 27.4% 24.7% 21.1% 21.3% 7.8% 14.6% 14.3% -8.8% -0.2% 9.5% 10.5% 1.0% 4.2% 13.7% 15.0% 1.4

韦尔股份 11.7% 12.5% 12.3% 16.7% 17.4% 19.9% 21.5% 16.7% 16.1% 24.7% -3.0% -25.0% 4.5% -1.0% 3.4% 3.1% 9.8% 12.5% 14.7% 2.2

晶晨股份 -9.8% -4.3% 6.0% 13.2% 9.6% 14.9% 21.7% 20.2% 18.3% 19.3% 7.4% 4.5% 2.9% 11.7% 8.6% 12.2% 9.3% 14.3% 14.3% -0.1

天德钰 - - - - 26.3% 40.7% 27.0% 24.3% 19.7% 24.6% 3.8% -10.5% 4.5% 13.5% 8.7% 9.9% 9.4% 13.8% 14.2% 0.4

拓荆科技 - - - - -18.3% -18.1% 29.7% 2.6% -11.7% 28.7% 27.4% 18.1% 13.0% 12.2% 20.6% 39.3% 1.6% 14.4% 13.6% -0.8

芯朋微 20.4% 20.5% 22.1% 27.0% 20.7% 22.2% 28.1% 33.1% 18.1% 12.9% 13.3% 5.5% 10.4% 13.7% 5.8% -0.8% 11.4% 7.8% 13.1% 5.3

圣邦股份 15.5% 27.0% 25.5% 23.6% 18.8% 35.1% 30.4% 34.6% 33.2% 31.6% 27.2% 15.1% 5.4% 9.1% 6.9% 18.2% 7.1% 14.3% 12.0% -2.3

力芯微 16.0% 9.8% 13.0% 9.2% 14.5% 18.6% 27.0% 22.2% 25.0% 29.6% 20.8% -3.6% 16.3% 21.8% 19.7% 34.0% 24.4% 13.6% 11.7% -1.9

天岳先进 - - -531.3% -18.4% 18.8% 20.0% 4.6% 29.4% -64.7% -31.2% -40.9% -39.2% -14.6% -17.9% 1.0% 5.3% 10.8% 11.5% 11.2% -0.3

艾为电子 11.0% 8.3% 6.7% 4.7% 6.7% 15.6% 12.4% 13.9% 9.7% 10.3% -20.4% -25.7% -18.4% 0.1% -5.0% 21.3% 4.6% 6.9% 11.0% 4.1

南芯科技 - - - - - - 27.5% - 30.5% 20.9% 16.1% 0.1% 10.8% 18.6% 14.6% 14.1% 16.7% 16.1% 10.3% -5.9

中芯国际 5.3% 12.8% 21.5% 20.7% 9.8% 42.2% 24.8% 33.4% 29.4% 31.3% 28.9% 24.8% 15.6% 28.7% 9.2% 12.8% 3.3% 8.3% 10.1% 1.7

北京君正 21.9% -0.4% 1.2% 5.4% 11.2% 18.4% 19.1% 19.5% 16.3% 20.0% 15.3% 4.5% 10.3% 9.0% 12.0% 14.2% 8.7% 10.0% 9.7% -0.3

华润微 9.1% 19.1% 17.0% 14.5% 19.9% 27.4% 24.6% 25.1% 24.3% 27.7% 28.1% 23.1% 15.9% 14.5% 11.0% 16.9% 0.1% 8.4% 6.7% -1.7

卓胜微 33.5% 36.7% 37.3% 43.3% 41.6% 44.4% 45.7% 52.8% 34.5% 32.4% 29.8% 14.2% 16.3% 26.2% 32.1% 23.1% 16.6% 14.3% 6.6% -7.6

东微半导 - - 8.3% 11.1% 14.7% 17.3% 17.2% 24.3% 23.2% 26.5% 25.7% 25.8% 23.5% 12.6% 13.3% 4.1% 2.5% 5.1% 5.2% 0.1

长电科技 2.3% 3.7% 5.9% 7.0% 5.8% 13.2% 9.8% 9.8% 10.6% 9.1% 9.9% 8.7% 1.9% 6.1% 5.8% 5.4% 2.0% 5.6% 4.8% -0.8

华虹半导体 1.3% 0.5% 0.4% 9.6% 6.7% 10.3% 7.7% 15.8% 16.7% 8.5% 9.8% 27.8% 21.2% 1.2% -4.4% 0.6% -5.1% -8.1% 4.4%

通富微电 -0.4% 5.5% 6.1% 2.8% 5.1% 6.4% 7.4% 5.4% 3.7% 4.0% 2.1% 0.7% 0.2% -4.1% 2.3% 4.4% 2.2% 4.3% 4.3% 0.0

德明利 - - - - 7.9% 9.3% 9.2% 9.5% 7.6% 8.7% 4.8% 2.4% -14.5% -12.2% -8.2% 17.1% 24.1% 14.1% 2.4% -11.7

士兰微 -3.0% -0.1% -0.3% 0.2% 10.8% 14.3% 15.8% 40.3% 13.3% 15.0% 8.2% 14.0% 10.4% -10.8% -5.9% 5.1% -2.2% -2.0% 0.4% 2.4

江波龙 - - - - 8.3% 16.8% 11.3% 3.1% 7.0% 8.1% -9.3% -8.0% -18.9% -14.2% -10.0% 1.3% 8.6% 4.6% -0.7% -5.3

晶丰明源 1.5% 3.3% 6.6% 9.9% 17.9% 42.0% 33.1% 23.0% -3.8% -17.4% -64.6% -1.9% -22.6% -7.7% 19.0% -12.7% -7.8% 2.4% -4.1% -6.5

帝奥微 - - - - - - 38.3% 35.8% 40.0% 41.8% 38.3% 12.5% 13.2% 18.1% 3.6% -20.7% 12.5% 7.8% -5.9% -13.6

思瑞浦 33.7% 45.3% 26.6% 18.8% 18.6% 38.9% 38.6% 30.3% 20.7% 25.8% 8.9% -3.2% 0.5% 4.1% 1.1% -18.2% -24.6% -5.4% -9.7% -4.3

唯捷创芯 - - - - 0.0% 0.5% 3.7% -14.8% 4.3% -2.2% 6.7% -0.8% -26.0% 2.2% 8.0% 9.1% -1.2% 2.7% -10.3% -13.1

沪硅产业 -13.2% -6.7% 18.2% 18.3% 1.7% 16.4% -0.7% 6.3% -2.1% 8.0% 8.6% 21.0% 13.9% 8.6% 1.5% -3.7% -31.5% -27.4% -20.7% 6.7

纳芯微 - - - - 24.7% 27.6% 26.9% 24.6% 24.8% 24.3% 9.7% 2.1% 0.3% -52.7% -43.0% -17.6% -41.4% -23.7% -27.5% -3.9

赛微电子 1.2% -0.3% 33.2% 55.5% 10.7% 13.0% 3.7% 45.0% 1.1% -18.5% -11.1% -40.6% 2.8% -32.2% 6.3% 25.9% -7.5% -19.2% -37.5% -18.3

杰华特 - - - - - - 20.9% 19.4% 15.3% 11.6% 4.4% 6.8% -19.0% -38.7% -49.0% -57.4% -63.7% -30.7% -39.1% -8.5
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附表：重点公司库存周转天数

资料来源：Wind，国信证券经济研究所整理

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 3Q24-2Q24
1Q20以来
的分位

天德钰 - - - 57.02 - - - 71.21 - 74.17 73.79 63.37 61.95 68.84 65.01 67.67 74.09 60.36 52.11 -8.3 0.0%

时代电气 - - 211.73 152.23 - 280.81 277.21 175.87 313.92 242.49 225.13 170.26 287.72 202.54 193.40 150.88 215.11 150.35 152.33 2.0 1.2%

艾为电子 - 195.40 - 126.09 96.42 97.51 108.46 111.66 154.43 140.89 195.69 189.35 293.16 205.62 159.43 147.08 109.80 110.71 104.21 -6.5 4.0%

伟测科技 - - - 11.65 - 7.01 - 7.34 - 5.32 5.57 5.50 4.24 3.57 3.55 3.95 3.10 3.43 3.47 0.0 4.3%

恒玄科技 - 166.64 107.33 90.66 108.79 103.96 112.14 115.33 329.43 310.02 285.02 297.30 326.32 249.20 213.20 201.58 133.69 117.92 109.62 -8.3 7.9%

韦尔股份 166.76 178.80 138.43 124.89 116.37 122.54 138.78 160.23 241.81 265.02 298.31 273.66 318.81 285.08 226.38 204.42 143.68 137.39 132.81 -4.6 8.1%

澜起科技 98.96 104.80 120.58 122.20 164.47 157.05 80.00 76.03 68.69 85.29 86.37 101.93 357.71 327.63 300.74 233.96 138.42 113.07 109.83 -3.2 14.2%

乐鑫科技 200.98 153.48 110.87 108.41 111.68 93.21 112.53 112.28 190.80 186.10 180.72 182.90 199.07 181.29 167.19 146.09 105.25 106.52 117.10 10.6 22.2%

北方华创 574.35 524.32 451.81 413.22 589.78 550.12 481.88 414.08 698.76 597.81 488.86 474.81 569.62 565.68 478.89 425.03 481.80 519.33 485.87 -33.5 25.4%

鼎龙股份 132.31 96.80 106.05 101.22 112.74 107.21 113.02 106.20 140.91 118.20 120.78 114.41 139.75 128.53 119.34 111.96 115.40 110.82 108.62 -2.2 26.8%

通富微电 94.01 77.34 73.20 66.11 50.39 48.35 50.06 48.94 51.79 52.47 53.12 54.52 90.90 80.09 71.49 60.57 61.47 60.27 62.66 2.4 31.3%

德明利 - 243.31 - 202.12 - 204.08 - 209.75 259.07 236.72 254.43 241.16 254.38 266.15 338.90 326.83 391.13 309.49 262.82 -46.7 32.1%

晶丰明源 87.56 85.16 70.42 56.98 56.68 51.56 55.86 81.52 183.75 183.49 157.46 130.32 108.12 99.41 100.28 92.90 103.88 86.44 96.48 10.0 34.0%

士兰微 246.24 195.12 168.82 152.44 119.49 110.32 114.50 123.62 132.61 136.20 145.68 153.55 188.64 169.89 164.92 168.58 175.75 158.02 156.85 -1.2 34.2%

天岳先进 - - - 148.39 - 281.95 302.79 278.98 455.70 436.58 395.14 375.00 277.52 249.17 222.37 235.32 249.79 233.98 267.70 33.7 38.8%

捷捷微电 136.36 110.48 97.28 91.97 84.39 78.89 82.01 89.20 165.23 139.06 144.27 134.51 180.80 165.47 149.18 128.77 150.03 118.65 119.38 0.7 39.7%

北京君正 306.33 581.02 225.71 161.28 158.31 148.72 144.77 147.50 153.37 174.64 186.44 201.55 311.42 298.46 285.11 297.40 342.21 333.33 333.87 0.5 43.3%

唯捷创芯 - - - 71.04 - 77.37 - 105.50 172.28 245.40 256.05 233.75 367.20 230.68 209.01 131.41 204.36 178.32 199.57 21.2 43.4%

晶晨股份 156.17 114.30 76.07 77.66 51.77 66.68 80.49 88.11 123.29 109.01 119.39 133.66 196.51 156.67 158.80 145.57 122.83 119.14 115.03 -4.1 43.7%

纳芯微 - - - 168.11 - 123.43 - 138.70 139.15 128.72 147.32 178.70 224.49 313.43 342.08 320.46 293.26 251.33 228.93 -22.4 48.3%

拓荆科技 - - - 541.84 1298.70 - 999.63 626.63 1803.61 820.42 806.45 679.89 1120.80 992.83 987.20 932.88 1844.26 1479.05 1223.93 -255.1 52.4%

兆易创新 134.63 141.29 95.66 87.47 71.17 76.34 72.98 86.58 126.51 129.63 140.46 152.39 237.59 194.59 198.75 197.49 177.44 158.34 159.01 0.7 52.8%

长电科技 48.19 47.45 49.95 45.67 44.68 46.18 49.64 44.40 44.03 49.33 48.83 40.77 50.42 52.63 56.33 44.61 48.07 44.29 49.26 5.0 54.5%

华润微 94.95 90.18 89.79 82.66 80.80 76.44 79.23 84.77 85.76 87.72 93.66 96.82 115.03 104.42 107.13 103.07 115.49 99.91 98.15 -1.8 55.6%

江波龙 - - - 114.41 - 122.08 - 134.70 170.23 162.70 183.46 180.98 228.14 189.57 181.11 186.61 179.93 191.69 177.78 -13.9 55.7%

帝奥微 - - - 83.93 - 47.22 - 60.12 - 103.45 119.94 121.11 255.97 219.35 203.21 199.12 159.91 168.05 166.63 -1.4 57.2%

卓胜微 185.57 172.65 109.15 136.46 121.20 135.99 165.11 193.69 216.61 279.55 313.84 332.10 404.68 334.26 262.31 246.61 217.65 278.38 280.00 1.6 57.8%

思瑞浦 - 107.26 93.95 99.40 106.91 81.93 75.27 74.80 70.45 66.27 76.52 106.67 218.55 213.09 257.36 245.55 360.58 272.11 244.32 -27.8 60.5%

新洁能 - 89.74 68.35 62.17 45.78 48.24 51.62 68.97 99.43 110.00 105.22 107.44 154.80 152.49 168.27 157.60 155.07 125.78 121.61 -4.2 61.9%

杰华特 - - - 102.64 - - 99.80 110.54 - 179.57 203.84 219.30 368.25 346.62 319.26 316.82 318.81 289.48 275.99 -13.5 65.6%

圣邦股份 197.11 179.60 130.45 127.48 123.68 117.75 121.57 119.19 119.13 116.20 144.65 151.60 285.53 262.47 233.99 218.92 245.50 220.45 228.08 7.6 66.1%

扬杰科技 88.69 82.96 81.01 79.39 70.40 69.50 79.70 90.13 106.27 101.02 102.96 115.57 117.86 116.52 114.23 112.61 105.46 101.24 101.62 0.4 66.4%

沪硅产业 114.37 118.90 120.06 113.83 109.81 111.05 106.77 107.07 98.26 100.96 97.95 97.11 135.87 147.58 153.79 153.45 163.55 144.28 142.38 -1.9 68.1%

赛微电子 256.19 229.33 215.17 206.30 196.42 145.89 144.53 133.48 132.88 125.32 134.59 133.35 198.90 182.41 118.03 145.75 243.18 246.00 213.61 -32.4 69.2%

东微半导 - - - 97.10 - 58.02 55.84 56.31 80.59 70.15 66.37 67.05 84.23 102.25 111.86 123.41 206.28 167.63 164.77 -2.9 72.4%

南芯科技 - - - 77.87 - - - 78.15 - 103.01 - 133.89 169.14 158.05 136.47 150.86 148.54 142.80 145.41 2.6 74.0%

力芯微 115.22 - 83.98 86.47 66.36 68.71 77.41 83.75 81.14 108.39 136.84 130.13 165.05 157.55 131.60 129.78 142.34 143.95 140.87 -3.1 75.5%

华虹半导体 83.41 87.79 90.40 91.32 119.19 125.97 119.86 118.13 116.40 121.45 127.67 139.01 152.28 143.87 135.09 134.21 131.12 136.05 137.11 1.1 78.0%

中芯国际 83.50 85.83 78.99 86.06 89.03 88.95 93.82 95.20 103.51 105.97 114.52 123.89 156.55 159.53 163.75 163.90 163.96 156.63 155.48 -1.2 90.0%

芯朋微 159.94 126.84 108.26 95.09 85.82 76.49 75.68 75.03 97.28 105.68 125.14 126.77 151.21 150.75 156.09 152.21 153.87 141.96 151.69 9.7 90.3%

斯达半导 202.29 132.67 132.75 123.64 112.78 104.59 100.16 108.62 114.05 114.26 117.20 122.38 150.23 150.75 158.69 154.31 211.71 223.02 213.93 -9.1 92.6%

中微公司 364.37 310.77 320.86 273.33 288.92 291.03 309.28 291.69 340.01 359.57 411.90 367.99 491.53 481.93 469.24 411.99 504.20 493.56 514.97 21.4 100.0%
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风险提示

一、国产替代进程不及预期。国内半导体企业相比海外半导体大厂起步较晚，在技术和人才等方面存在差距，在国产替

代过程中产品研发和客户导入进程可能不及预期。

二、下游需求不及预期。全球电子产品等终端需求可能不及预期，从而导致对半导体产品需求量减少。

三、行业竞争加剧的风险。在政策和资本支持下，国内半导体企业数量较多，在部分细分市场可能出现竞争加剧的风险，

从而影响企业盈利能力。

四、国际关系发生不利变化的风险。我国半导体产业链在部分环节需要依赖海外厂商，若未来国际关系发生不利变化，

可能对半导体产业链运营产生重大影响。
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