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比亚迪电子 0285.HK 
调研纪要 

核心观点：公司举办了产线调研与管理层交流，简报公司概况、技术创新与未

来产品布局。超过百位投资人参与，以下为活动与交流摘要。 

 

业务总结： 

市场情势不佳，公司表现相对稳健，2019 年对每个版块业务保持乐观。 

手机与笔记本机壳出货增长，金属机壳伴随客户份额集中，市占提升。在四大

国产手机品牌当中的三个，走量的高端机项目几乎都有参与，并且有战略合作，

预计明年在另一家会有突破。一季度会很忙碌，有 5-6 个旗舰项目 

塑胶对复合材料与表面处理的要求提高，提升价格与进入门槛；在前三季度营

收增加 50%以上，明年可望高双位数增长，会有 3 个工厂做塑胶。 

安卓客户的玻璃背盖进展良好，产能突破瓶颈：3D 产能达到 40-50 万，接近

满载，明年持续提升。陶瓷在 2007 研究，今年在技术、成本、客户上已经打

通，大客户项目即将量产。 

手机组装毛利较低，但是战略一部分，形成深度合作，保持一定比例。新兴智

能产品，贡献近 10%营收，逐步提升。随着自动化与 AI 而扩大产品需求。 

汽车电子主要还是做贴牌，目前营收占比还不高，但潜力巨大，比亚迪是大客

户，共同创新研发。汽车电子可能 2020 年开始放量。 

对于竞争看法： 

由于份额集中在一线品牌，更多千万级的机型，产品质量与项目爬坡要求更高。

譬如大客户会在 2 星期要求调试一万台 CNC，一个月内达到峰值。高项目强

度使其他厂商很难接单。 

公司并不靠价钱抢单，而是以项目及研发能力。但其他厂商还有生存空间，因

为品牌还需要 2 供甚至 3 供。 

毛利率展望： 

毛利率的历史波动率比较大。主要是由于零部件业务与组装业务的占比不同，

组装的毛利低但是金额大，所以会影响整体数字。零部件由于金属业务的占比

提高，也推升毛利率。 

明年的话，金属的毛利率会回升，其他家继续杀价竞争的意义不大；塑胶由于

逐渐高端化，材料与表面处理升级，推升单价与毛利。小玻璃盖板毛利比金属

高，起量后会是另一个盈利主驱动。其他的组装方面，智能硬件与汽车电子也

比手机笔记本组装高。 
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现场调研部分 

CNC 加工： 

展现高度自动化与联网监控，如使用机器手臂取覆、自动物流车搬运、视觉化管理系统。机

台设备目测多数使用国产与台系品牌。CNC 加工除了 5 系 6 系 7 系铝合金 ，并推出性能优化

的改性 7 系列，已进入量产。在 2018 年，自动化设备占了 20%资本支出 ，节省 2 千多人。 

PMH 注塑： 

PMH 或称纳米注塑，是金属机壳上先进行蚀刻，再注塑结合特殊塑料，用来部署天线。公司

用于手机的铝合金与不锈钢 PMH，2017 年共计生产 1.7 亿件。PMH 的难点在于专用塑料

（强度、缩水。颜色），以及金属表面孔洞的数目大小。目前以注塑机、剪裁设备、机器手

臂配套实现自动化生产。 

由于在 5G 终端的射频需求，机壳的塑胶隔断数目变多，必须减小与金属的外观差异，还要

改善性能（低介电常数在 2.5 以下），该工艺将进一步渗透。另外由于外观要求，二次注塑

（PMH 后加一层外观）的比例增加。 

3D 玻璃热弯 

热弯机自制是最大优势（成本节约一半以上、人力节省、投产时间缩短）。一套热弯设备搭

配 23 套模具，搭配滑轮与机器手臂，日产能一千多片。 

热弯环节中，模具成型与温控设备是核心，自动化与清洁设备能提升良品率。加热设备由德

国进口，均匀快速加热至 700 度。此外，玻璃装饰能做 PVD 镀膜与光刻镀膜。 

陶瓷盖板： 

能实现端到端制造，包括粉体配方、磨粉、造粒、成型、烧结、精加工等工序；目前粉体产

能大概 8 吨，外购设备主要是喷粉机台，其他很多自制。 

陶瓷成型工艺是全冷制程，比较独特，年度 CAPEX 约 2-3 亿。自制粉体能根据加工工艺来调

整，提升良率。近期大客户的项目份额，可能有 7 到 8 成。 

汽车电子： 

汽车电子高增长，5 年市场 CAGR 全球 6.7%，中国 10.6%。公司布局信息娱乐网联与驾驶辅

助，朝电动化、开放化、联网化、轻量化等方面发展。  

核心竞争力在与消费电子的融合（研发、产品特色、用户体验等），推出基于高通的单芯片

多 OS（10 合一），以及安卓的 DiLink 平台（预计明年自家新车有 8 成以上装配）、 

中央研究院介绍新技术（部分）： 

复合玻璃（加上有机高分子膜） 

玻璃熔接（形成一体化结构，目前在验证打样中） 

瓷质阳极（陶瓷质感的金属阳极） 

高导热镁铝合金 

可压铸阳极铝合金 

钢铝复合板材 

彩色陶瓷、注塑陶瓷 

碳化硅：单晶制程，为第三代半导体做储备，效率高、体积小，适合未来的功率半导体。 
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终端为工业的变频器、激光器、汽车电机的控制模块。 
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Information Disclosures 

Stock ratings, sector ratings and related definitions 

Stock Ratings: 

Buy: A return potential of 10 % or more relative to overall market within 6 – 12 months. 

Neutral: A return potential ranging from -10% to 10% relative to overall market within 6 – 12 months. 

Sell: A negative return of 10% or more relative to overall market within 6 –12 months. 

Sector Ratings: 

Overweight: The sector will outperform the overall market by 10% or higher within 6 –12 months. 

Neutral: The sector performance will range from -10% to 10% relative to overall market within 6 –12 months. 

Underweight: The sector will underperform the overall market by 10% or lower within 6 – 12 months. 

 

Interest disclosure statement 

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an officer 

of the listed companies covered in this report and has no financial interests in the companies.  

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable financial 

interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen Securi ties (HK) has no 

investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual employed by 

the listed companies. 

 

Disclaimers 

The prices of futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses may be incurred 

as well as profits made as a result of buying and selling futures and options. 

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rath er than profit made 

as a result of buying and selling securities. 

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute the forecast on any 

futures and/or options. Guosen Securities (HK) may be seeking or will seek investment banking or other business (such as placing  agent, 

lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies. Individuals of Guose n Securities 

(HK) may have personal investment interests in the futures and/or options mentioned in this report. 

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or 

dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment bank ing or other 

business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the liste d companies. 

Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.  

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or complete ness of 

such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular investm ent objectives, 

financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone. Cl ients are 

wholly responsible for any investment decision based on this report. Clients are advised to consider whet her any advice or recommendation 

contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or  sell or a solicitation 

of an offer to buy or sell the securities mentioned. 

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any form of 

quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information a nd opinions 

contained therein are subject to change and may be amended without any notification. This report is not directed at, or inten ded for 

distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where suc h distribution, 

publication, availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities ( HK) and its 

group companies to any registration or licensing requirement within such jurisdiction.  
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公司评级、行业评级及相关定义 

 

公司评级 

买入：我们预计未来 6-12 个月内，个股相对大盘涨幅在 10%以上； 

中性：我们预计未来 6-12 个月内，个股相对大盘涨幅介于-10%与 10%之间； 

减持：我们预计未来 6-12 个月内，个股相对大盘跌幅大于 10%。 

 

行业评级 

超配：我们预计未来 6-12 个月内，行业整体回报高于市场整体水平 10%以上； 

中性：我们预计未来 6-12 个月内，行业整体回报介于市场整体水平-10%与 10%之间； 

低配：我们预计未来 6-12 个月内，行业整体回报低于市场整体水平 10%以上。 

 

利益披露声明 
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免责条款 
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