
  

 

 

       

 
 

   

 

 

 

 

 

  

 

 

 

 

 

全球半导体景气高企，投资主轴关注设计龙头 

 

     
   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

全球半导体景气：各大机构普遍上调 2020 年全球半导体销售额增长预期。

全球 8 英寸产能紧缺，半导体行业高景气度加速。

部分厂商 MOSFET 价格开始上调，代工大厂 2021 年 1 季度正式涨价。

中国半导体产业：A/H 半导体行业 2020 年前三季度和单三季度业绩靓丽。

A/H 半导体各细分领域前三季度业绩表现均亮眼：

 

投资建议：设计和功率半导体是投资主轴，兼顾制造、设备和材料。

风险分析：
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代码 名称 主要产品 2019/9 2019/10 2019/11 2019/12 2020/1 2020/2 2020/3 2020/4 2020/5 2020/6 2020/7 2020/8 2020/9
营收（百万新台币）
代工
2330.TW 台积电 营收 102170 106040 107884 103313 103683 93394 113520 96002 93819 120878 105963 122878 127584

YOY YOY 7.6% 4.4% 9.7% 15.0% 32.8% 53.4% 42.4% 28.5% 16.6% 40.8% 25.0% 15.8% 24.9%
MOM MOM -3.7% 3.8% 1.7% -4.2% 0.4% -9.9% 21.5% -15.4% -2.3% 28.8% -12.3% 16.0% 3.8%

2303.TW 联电 营收 10826 14587 13892 13370 14091 13606 14570 15059 14746 14581 15495 14842 14534
YOY YOY -8.7% 16.0% 20.2% 17.4% 19.5% 30.1% -41.1% 24.6% 20.4% 24.6% 12.9% 12.6% 34.2%
MOM MOM -17.9% 34.7% -4.8% -3.8% 5.4% -3.4% 7.1% 3.4% -2.1% -1.1% 6.3% -4.2% -2.1%

5347.TWO 世界 营收 2340 2456 2270 2608 2375 2592 2877 2585 2771 2871 2710 2784 2850
YOY YOY -11.5% -2.7% -12.2% 0.5% -7.2% 21.8% 29.6% 12.6% 19.2% 25.0% 8.7% 21.3% 21.8%
MOM MOM 2.0% 5.0% -7.6% 14.9% -8.9% 9.1% 11.0% -10.1% 7.2% 3.6% -5.6% 2.7% 2.4%

逻辑代工加总
营收 营收 115336 123083 124046 119291 120149 109593 130967 113646 111335 138330 124168 140504 144968

YOY YOY 5.4% 5.5% 10.2% 14.9% 30.0% 49.2% 41.9% 27.6% 17.2% 38.5% 23.0% 15.5% 25.7%
MOM MOM -5.1% 6.7% 0.8% -3.8% 0.7% -8.8% 19.5% -13.2% -2.0% 24.2% -10.2% 13.2% 3.2%

3105.TWO 稳懋半导体化合物代工 2292 2324 2289 2291 2017 1964 2079 2014 1985 2003 2074 2194 2219
YOY 74.1% 67.0% 64.1% 60.5% 60.5% 78.0% 66.4% 57.0% 42.4% 12.8% 3.5% 5.2% -3.2%
MOM 9.8% 1.4% -1.5% 0.1% -12.0% -2.6% 5.9% -3.2% -1.4% 0.9% 3.5% 5.8% 1.1%

8086.TWO 宏捷 化合物代工 237 253 260 267 270 272 272 277 279 284 281 287 312
YOY 94.1% 127.7% 110.5% 145.0% 138.0% 190.6% 164.2% 122.2% 79.9% 66.3% 43.0% 23.5% 31.5%
MOM 2.3% 6.6% 2.7% 2.9% 0.8% 0.8% 0.1% 1.6% 1.0% 1.8% -1.3% 2.1% 8.9%

化合物代工加总
营收 营收 2529 2577 2549 2559 2287 2236 2352 2290 2264 2288 2355 2481 2531

YOY YOY 75.8% 71.5% 67.9% 66.5% 66.9% 86.8% 73.9% 62.8% 46.2% 17.5% 7.0% 7.0% 0.1%
MOM MOM 9.1% 1.9% -1.1% 0.4% -10.6% -2.2% 5.2% -2.6% -1.1% 1.0% 2.9% 5.4% 2.0%

存储
2408.TW 南亚科技 存储DRAM IDM 5001 4522 4263 4331 4500 4563.039 5355.593 5620 5550 5320 4907 4870 5547

YOY -37.3% -32.8% -21.1% -10.3% 5.7% 34.4% 44.0% 36.7% 30.8% 30.2% 7.2% -6.7% 10.9%
MOM -4.2% -9.6% -5.7% 1.6% 3.9% 1.4% 17.4% 4.9% -1.2% -4.1% -7.8% -0.7% 13.9%

2344.TW 华邦电子 存储 DARM NAND NOR IDM 4630 4321 4057 4074 3683 3725.519 4140.767 4349 4273 4131 4124 4433 7477
YOY 7.2% 4.0% 0.9% 10.4% -5.0% 13.7% 10.9% 11.4% 6.5% 0.9% -4.7% -0.7% 61.5%
MOM 3.7% -6.7% -6.1% 0.4% -9.6% 1.2% 11.1% 5.0% -1.7% -3.3% -0.2% 7.5% 68.7%

2337.TW 旺宏 存储 NAND NOR 5080 3666 3252 2663 2756 2777.033 3882.239 3428 2836 3007 3139 3154 4663
YOY 35.5% -5.9% 6.8% 30.3% 21.9% 53.9% 97.6% 64.4% 4.1% 12.6% 3.4% -16.8% -8.2%
MOM 34.0% -27.8% -11.3% -18.1% 3.5% 0.8% 39.8% -11.7% -17.3% 6.1% 4.4% 0.5% 47.9%

存储加总
营收 营收 14712 12509 11572 11067 10939 11066 13379 13397 12659 12458 12170 12457 17687

YOY YOY -8.3% -15.3% -7.2% 4.8% 5.2% 30.6% 42.1% 32.6% 15.3% 14.8% 1.9% -7.6% 20.2%
MOM MOM 9.2% -15.0% -7.5% -4.4% -1.2% 1.2% 20.9% 0.1% -5.5% -1.6% -2.3% 2.4% 42.0%



 

 

 

设计
2454.TW 联发科 营收 23494 22003 20616 22089 19818 18220.837 22824 20546 21778 25279 26692 32716 37866

YOY YOY 1.7% 5.6% 10.4% 3.3% 22.0% 28.7% 2.3% -4.7% 13.9% 21.0% 29.0% 42.0% 61.2%
MOM MOM 2.0% -6.3% -6.3% 7.1% -10.3% -8.1% 25.3% -10.0% 6.0% 16.1% 5.6% 22.6% 15.7%

3034.TW 联咏 驱动IC、消费电子SOC 5614 5635 5484 5406 5619 5459.987 5811.922 6544 6212 5854 6744 7283 7974
YOY 3.0% 7.5% 9.7% 5.9% 9.8% 18.3% 11.5% 18.6% 11.1% 12.7% 24.6% 30.8% 42.0%
MOM 0.8% 0.4% -2.7% -1.4% 3.9% -2.8% 6.4% 12.6% -5.1% -5.8% 15.2% 8.0% 9.5%

2379.TW 瑞昱半导体通信芯片、多媒体IC设计、 5901 5686 5485 5514 5390 5107.522 5430.381 5533 5726 6079 6935 7300 8173
YOY 42.4% 43.4% 35.4% 40.4% 15.6% 38.9% 20.8% 13.6% 7.9% 21.6% 40.0% 40.7% 38.5%
MOM 13.7% -3.7% -3.5% 0.5% -2.2% -5.2% 6.3% 1.9% 3.5% 6.2% 14.1% 5.3% 12.0%

3545.TW 敦泰 触控、指纹、显示IC设计、整合触控暨驱动IC954 1035 918 855 845 912.596 1151.652 943 747 1077 1214 1238 1364
YOY 12.2% 24.1% 31.8% 66.5% 75.3% 111.3% 58.7% 22.5% 3.7% 66.0% 48.9% 53.9% 43.0%
MOM 18.6% 8.5% -11.3% -6.9% -1.1% 7.9% 26.2% -18.1% -20.8% 44.3% 12.6% 2.0% 10.2%

6462.TWO 神盾 指纹识别IC 850 836 527 628 548 435.409 674.963 523 504 488 535 692 625
YOY 72.4% 62.5% 30.1% 121.4% 38.4% 9.4% 12.6% -16.1% -25.5% -18.5% 5.6% -3.8% -26.4%
MOM 18.1% -1.6% -37.0% 19.2% -12.8% -20.5% 55.0% -22.6% -3.5% -3.2% 9.6% 29.5% -9.7%

4966.TWO 谱瑞-KY Type-C接口芯片、触控 1084 990 1032 909 963 982.258 1015.702 1085 1203 1344 1471 1464 1487
YOY 4.2% -2.4% -9.6% -5.9% -19.1% 28.1% 9.1% 12.9% 28.7% 44.9% 48.1% 34.4% 37.2%
MOM -0.4% -8.6% 4.3% -11.9% 5.9% 2.0% 3.4% 6.8% 10.9% 11.7% 9.4% -0.5% 1.6%

6415.TW 矽力-KY 电源管理IC 1017 1035 1112 1153 835 938.358 1081 1180 1059 1056 1152 1191 1307
YOY 20.2% 29.1% 38.0% 74.5% 9.6% 71.6% 44.8% 48.7% 17.5% 27.4% 28.5% 23.1% 28.5%
MOM 5.2% 1.8% 7.4% 3.6% -27.6% 12.4% 15.2% 9.2% -10.3% -0.2% 9.0% 3.3% 9.8%

5274.TWO 信骅科技 服务器管理芯片设计 245 235 224 264 232 242.944 257.673 274 302 325 322 203 207
YOY 34.7% 50.5% 30.1% 69.4% 11.1% 50.9% 41.8% 43.4% 85.7% 92.2% 50.2% -11.0% -15.2%
MOM 7.2% -3.9% -4.7% 18.1% -12.3% 4.8% 6.1% 6.2% 10.5% 7.6% -1.0% -37.0% 2.1%

5269.TW 祥硕科技 USB 3.1 Gen2，AMD 386 269 300 431 280 604.143 701.838 444 340 525 600 677 816
YOY -11.2% -40.3% -11.6% 16.4% -44.4% 177.4% 41.8% 50.4% 74.0% 83.4% 114.6% 165.7% 111.5%
MOM 51.5% -30.3% 11.6% 43.6% -35.1% 115.9% 6.1% -36.7% -23.6% 54.5% 14.4% 12.8% 20.6%

4968.TW 立积 通讯、Wifi产品 284 301 270 262 265 265.281 300.24 299 408 490 529 552 604
YOY 30.0% 36.8% 31.2% 45.5% 65.6% 130.6% 100.0% 61.7% 81.7% 90.4% 97.9% 101.9% 112.9%
MOM 3.9% 6.1% -10.1% -3.1% 1.1% 0.0% 13.2% -0.6% 36.6% 20.3% 7.9% 4.3% 9.5%

设计加总
营收 营收 39828 38025 35970 37512 34795 33169 39249 37371 38279 42519 46194 53315 60425

YOY YOY 8.3% 11.7% 14.2% 11.8% 17.1% 32.2% 10.0% 4.5% 13.1% 22.2% 31.9% 39.8% 51.7%
MOM MOM 4.4% -4.5% -5.4% 4.3% -7.2% -4.7% 18.3% -4.8% 2.4% 11.1% 8.6% 15.4% 13.3%

功率
5305.TW 敦南科技 二极管 984 939 909 885 491 391.641 568.268 590 552 550 615 603 536

YOY -7.0% -5.2% -6.4% 5.9% -47.0% -46.5% -41.0% -37.5% -40.8% -44.6% -34.8% -36.7% -45.5%
MOM 3.2% -4.6% -3.2% -2.6% -44.5% -20.3% 45.1% 3.8% -6.4% -0.3% 11.7% -1.9% -11.2%

2481.TW 强茂 二极管 777 737 777 848 708 557.587 872.94 873 859 851 864 916 991
YOY -27.3% -8.0% -1.0% -5.5% -4.6% 1.4% 15.5% 14.7% 7.2% 4.1% 8.6% 17.0% 27.5%
MOM -0.7% -5.1% 5.4% 9.1% -16.5% -21.2% 56.6% 0.0% -1.6% -0.9% 1.5% 6.0% 8.1%

5425.TWO 台半 二极管 882 902 928 875 785 702.102 891.411 863 727 802 847 866 935
YOY 8.4% 5.8% 12.4% 14.3% -0.1% -5.1% -9.3% 0.6% -21.3% -7.2% -3.3% -2.7% 6.0%
MOM -0.8% 2.3% 2.8% -5.7% -10.2% -10.6% 27.0% -3.2% -15.8% 10.3% 5.7% 2.2% 8.0%

3707.TWO 汉磊 功率代工 430 438 456 455 443 469.573 477.242 494 493 477 447 442 480
YOY -27.8% -27.1% -16.3% -3.1% -10.0% 7.4% -9.3% 5.7% 3.9% -0.8% 3.8% 7.5% 11.8%
MOM 4.5% 2.0% 4.0% -0.1% -2.7% 6.0% 27.0% 3.5% -0.3% -3.2% -6.3% -1.2% 8.7%

二极管加总
营收 营收 2643 2579 2614 2608 1985 1651 2333 2326 2137 2203 2327 2386 2462

YOY YOY -10.1% -2.5% 1.3% 4.4% -19.2% -18.3% -13.7% -9.3% -19.5% -17.6% -11.1% -9.2% -6.9%
MOM MOM 0.6% -2.4% 1.4% -0.2% -23.9% -16.8% 41.3% -0.3% -8.1% 3.1% 5.6% 2.5% 3.2%

材料
3532.TW 台胜科 8寸硅片 880 895 885 956 912 1015.751 1003.59 1019 1037 1037 1043 963 950

YOY -38.7% -36.9% -37.4% -31.0% -33.4% 0.9% -20.8% 6.1% 9.9% 8.9% 35.9% 28.0% 8.0%
MOM 17.0% 1.8% -1.1% 7.9% -4.5% 11.4% -1.2% 1.5% 1.9% 0.0% 0.6% -7.7% -1.3%

6488.TWO 环球晶圆 12寸硅片 5050 4421 4344 4740 4189 4278.809 5047.034 4306 4333 5062 4353 4556 5097
YOY 0.8% -16.3% -15.5% -8.8% -19.4% -9.5% -10.9% -7.5% -11.8% -1.2% -2.8% -4.6% 0.9%
MOM 5.8% -12.5% -1.7% 9.1% -11.6% 2.1% 18.0% -14.7% 0.6% 16.8% -14.0% 4.6% 11.9%

材料加总
营收 营收 5930 5317 5230 5696 5101 5295 6051 5325 5370 6099 5397 5519 6047

YOY YOY -8.0% -20.7% -20.2% -13.5% -22.3% -7.7% -12.7% -5.2% -8.3% 0.4% 2.9% -0.2% 2.0%
MOM MOM 7.3% -10.3% -1.6% 8.9% -10.4% 3.8% 14.3% -12.0% 0.9% 13.6% -11.5% 2.3% 9.6%
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投资建议：设计和功率半导体是投资主轴，兼顾制造、设备和材料。
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