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人民币贬值对电子公司影响不一  

  热点速评       

事件 

18 日人民币兑美元贬值至 2008 年 8 月以来的新低，中金宏观团
队预测 2016/17 年人民币兑美元分别将贬 4.2%/2.9%。鉴于电子
企业参与全球化比例高，我们以 2015 年为基期，对电子板块 170
家公司受到的贬值影响进行了敏感性分析。 

评论 

贬值主要影响收入和毛利率：人民币贬值主要在三方面起作用，
1) 收入受外销部分以外币计价影响，外销占比越高收入越大；2) 
毛利率受外销收入和对外采购成本的双重影响，大部分电子公司
这二者占比差距不大。3) 利息受境外债券融资的影响，然而 170
家电子公司中仅有 20 家有息负债率超过 30%，外币债券比例更
低，因此我们重点对前两项进行了敏感性分析(图表 3~5)。 

► 基本假设：外销收入和对外采购成本占比以 2015 年为基准，
且均以美元计价，公司不涉及外汇对冲工具的使用。 

► 收入：以 2015 年外销占比为基准，电子板块影响最大的公司
为丹邦科技(99%)、蓝思科技(94%)和盛洋科技(94%)。 

► 毛利率：若 2016 年人民币贬值 4.2%，则毛利率向上最多的
为金龙机电 (+0.3ppt)、华映科技 (+0.2ppt)和洲明科技
(+0.2ppt)，而向下最大的是巴士在线 (-0.6ppt)、艾派克
(-0.2ppt)和菲利华(-0.2ppt)。  

汇兑损益对部分公司影响重大：会计处理上，以上项目的汇兑变
动全部计入汇兑损益。2016 年预期人民币贬值 4.2% (vs. 2015 年
的 5.8%)，假设净利润规模和其他因素保持不变，则去年受汇兑
损益影响大的公司今年仍会受到较大影响。以汇兑损益占税前利
润比重为基准，1) 最受益者为德豪润达(317%)、深华发 A(145%)
和苏州固锝(61%)。2) 最受冲击者为海润光伏(-161%)、沪电股
份(-104%)和厦门信达(-92%)。但不排除公司会采用对冲工具减
少影响。 

重点公司敏感性分析：对我们覆盖的重点公司，1) 营收最受益者
为立讯精密和环旭电子，2015 年外销比例均超过 88%。2) 2016
年若贬值 4.2%，毛利率向上最多者为莱宝高科(+0.1ppt)和海康
威视 (+0.1ppt)；向下较多者为大立科技 (-0.1ppt)和得润电子
(-0.1ppt)。3) 2015 年汇兑损益带来的正面影响较大的为得润电子
(9%)和立讯精密(8%)，负面影响超过 1%的为生益科技(-5%，源
于有息负债中美元债占比较高，为 39%)与兴森科技(-1%)。 

风险 

国际宏观局势变化，人民币贬值幅度不符合预期。  

  

 

  
 

     目标 P/E (x) 

股票名称 评级 价格 2016E 2017E 

大华股份-A 推荐 17.00 22.1 15.6 

海康威视-A 推荐 31.50 19.3 15.2 

歌尔股份-A 推荐 37.00 27.1 20.1 

立讯精密-A 推荐 23.60 35.1 24.2 

环旭电子-A 推荐 13.20 31.1 24.7 

德赛电池-A 推荐 54.00 41.1 30.2 

长盈精密-A 推荐 34.60 34.1 23.9 

生益科技-A 推荐 16.00 26.1 21.5 

兴森科技-A 推荐 8.83 66.4 44.5 

莱宝高科-A 推荐 15.30 52.0 40.6 

得润电子-A 推荐 36.50 165.5 91.1 

大立科技-A 推荐 14.10 170.0 136.3 

     

     

     

     

      
  中金一级行业 

 
科技  

  

 
   
  相关研究报告 

 
• 近 期 人 民 币 贬 值 对 毛 利 率 影 响 不 大 ， 需 求 仍 是 关 键 

(2016.11.20) 

• 台股十月营收靓丽，半导体四季度有望淡季不淡 (2016.11.14) 

• 类载板带来竞争格局变化，参与厂商 4Q 起增加资本支出 
(2016.11.09) 

• 铜箔、覆铜板涨价：四季度淡季偏谨慎，持续乐观看待明年 
(2016.11.08) 

• 2016 三季报回顾：旺季效应凸显，四季度略较上季转淡 
(2016.11.04) 

  

  资料来源：万得资讯、彭博资讯、中金公司研究部 
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图表 1: 重点公司 2015 年外销比例与汇兑损益影响 

 
资料来源：万得资讯，中金公司研究部 

图表 2: 重点公司对人民币贬值的敏感性分析 

 
资料来源：万得资讯，中金公司研究部   

金额( 百万元) 外销占比 金额(百万元) 外销占比

000049.SZ 德赛电池 6,607               78.5% 6,085                79.2% 8.68% 4.3%

002475.SZ 立讯精密 8,791               86.7% 6,859                87.7% 22.88% 7.5%

601231.SH 环旭电子 18,886             88.6% -                     n.a. 10.46% -0.2%

002241.SZ 歌尔声学 10,142             75.9% 7,637                76.1% 24.81% 3.2%

002106.SZ 莱宝高科 1,958               81.4% 1,846                79.2% 3.16% 6.9%

600183.SH 生益科技 2,867               38.3% 2,388                38.7% 17.69% -4.5%

002236.SZ 大华股份 3,626               36.0% 2,190                34.6% 37.22% 4.1%

002415.SZ 海康威视 6,656               26.3% 3,687                24.4% 40.10% 1.3%

002055.SZ 得润电子 729                  24.0% 633                    25.4% 17.99% 8.9%

300115.SZ 长盈精密 300                  7.7% 215                    7.7% 28.25% 1.9%

002214.SZ 大立科技 23                     7.1% 21                      13.4% 50.57% 2.2%

002152.SZ 广电运通 383                  9.6% 210                    11.0% 52.19% 0.0%

000413.SZ 东旭光电 296                  6.6% 173                    6.3% 39.12% 0.3%

002436.SZ 兴森科技 1,032               49.3% 731                    49.9% 30.02% -1.0%

汇兑损益/
税前利润

代码 公司
外销营收 外销成本

毛利率(%)

营收变动 毛利率变动 营收变动 毛利率变动 营收变动 毛利率变动

000049.SZ 德赛电池 2.25% -0.02% 3.32% -0.02% 7.85% -0.06%

002475.SZ 立讯精密 2.48% -0.02% 3.66% -0.03% 8.67% -0.07%

601231.SH 环旭电子 2.54% n.a. 3.74% n.a. 8.86% n.a.

002241.SZ 歌尔声学 2.18% 0.00% 3.21% 0.00% 7.59% -0.01%

002106.SZ 莱宝高科 2.33% 0.06% 3.44% 0.09% 8.14% 0.20%

600183.SH 生益科技 1.10% -0.01% 1.62% -0.02% 3.83% -0.04%

002236.SZ 大华股份 1.03% 0.02% 1.52% 0.04% 3.60% 0.08%

002415.SZ 海康威视 0.75% 0.03% 1.11% 0.05% 2.63% 0.12%

002055.SZ 得润电子 0.69% -0.03% 1.01% -0.05% 2.40% -0.11%

300115.SZ 长盈精密 0.22% 0.00% 0.33% 0.00% 0.77% 0.00%

002214.SZ 大立科技 0.20% -0.09% 0.30% -0.13% 0.71% -0.31%

002152.SZ 广电运通 0.28% -0.02% 0.41% -0.03% 0.96% -0.07%

000413.SZ 东旭光电 0.19% 0.00% 0.28% 0.01% 0.66% 0.02%

002436.SZ 兴森科技 1.41% -0.01% 2.08% -0.02% 4.93% -0.04%

基本假设：

1)  假设外销收入和对外采购成本均以美元计价，公司不涉及外汇对冲工具的使用

2)  中金宏观团队预测2016/17年人民币兑美元分别贬值4.22%/2.87%

3)  极端情景假设人民币贬值10%

人民币贬值2.87% 人民币贬值4.22% 人民币贬值10.00%
代码 公司
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图表 3: 电子板块对人民币贬值的敏感性分析（以 2015 年为基期） 

 
资料来源：万得资讯，中金公司研究部   

金额

(百万元)
外销占比

金额

(百万元)
外销占比 营收变动 毛利率 毛利率变动 营收变动 毛利率 毛利率变动 营收变动 毛利率 毛利率变动

000020.SZ 深华发A 174           34.9% 170              40.6% 16.31% 144.77% 1.00% 16.17% -0.14% 1.47% 16.11% -0.20% 3.49% 15.84% -0.47%

000021.SZ 深科技 13,543     88.5% 12,978        88.6% 4.26% 3.83% 2.54% 4.26% 0.00% 3.74% 4.26% 0.00% 8.85% 4.25% -0.01%

000032.SZ 深桑达A 703           35.7% 670              n.a. 14.42% 23.00% 1.02% 14.32% -0.10% 1.51% 14.27% -0.14% 3.57% 14.08% -0.33%

000045.SZ 深纺织A 774           63.4% 740              65.1% 6.89% -14.73% 1.82% 6.84% -0.05% 2.68% 6.82% -0.07% 6.34% 6.73% -0.15%

000049.SZ 德赛电池 6,607        78.5% 6,085           79.3% 8.78% 4.26% 2.25% 8.76% -0.02% 3.32% 8.75% -0.03% 7.85% 8.71% -0.06%

000050.SZ 深天马A 5,988        57.5% 4,860           55.5% 15.92% 8.99% 1.65% 15.96% 0.05% 2.43% 15.98% 0.07% 5.75% 16.07% 0.16%

000413.SZ 东旭光电 296           6.6% 173              6.3% 39.12% 0.33% 0.19% 39.13% 0.00% 0.28% 39.13% 0.01% 0.66% 39.14% 0.02%

000532.SZ 力合股份 17             8.4% 12                9.8% 39.11% 1.17% 0.24% 39.08% -0.03% 0.35% 39.07% -0.04% 0.84% 39.02% -0.09%

000536.SZ 华映科技 4,356        80.6% 3,518           75.3% 13.50% 7.74% 2.31% 13.63% 0.13% 3.41% 13.69% 0.19% 8.06% 13.93% 0.43%

000636.SZ 风华高科 245           12.9% 185              11.8% 17.51% 3.51% 0.37% 17.54% 0.03% 0.54% 17.55% 0.04% 1.29% 17.60% 0.09%

000670.SZ *ST盈方 243           66.0% 154              61.7% 32.26% 93.26% 1.89% 32.34% 0.08% 2.79% 32.38% 0.12% 6.60% 32.53% 0.27%

000701.SZ 厦门信达 3,677        12.5% n.a. n.a. n.a. -91.77% 0.36% n.a. n.a. 0.53% n.a. n.a. 1.25% n.a. n.a.

000725.SZ 京东方A 27,566     56.7% 23,911        61.7% 20.30% -40.49% 1.62% 20.18% -0.11% 2.39% 20.13% -0.16% 5.67% 19.92% -0.38%

000727.SZ 华东科技 184           15.9% 170              15.6% 5.77% 9.34% 0.45% 5.78% 0.01% 0.67% 5.78% 0.01% 1.59% 5.80% 0.02%

000733.SZ 振华科技 429           8.5% 414              10.2% 20.08% -1.22% 0.24% 20.04% -0.04% 0.36% 20.02% -0.06% 0.85% 19.94% -0.14%

000779.SZ 三毛派神 160           77.5% 143              74.8% 7.77% 0.49% 2.22% 7.84% 0.07% 3.27% 7.87% 0.10% 7.75% 8.00% 0.23%

000823.SZ 超声电子 1,952        53.9% 1,588           53.3% 17.74% 41.23% 1.54% 17.75% 0.01% 2.28% 17.76% 0.02% 5.39% 17.78% 0.05%

000988.SZ 华工科技 302           11.8% 213              11.0% 24.32% -3.33% 0.34% 24.34% 0.02% 0.50% 24.35% 0.03% 1.18% 24.38% 0.06%

002005.SZ 德豪润达 2,858        64.8% 2,357           64.4% 17.11% 316.93% 1.86% 17.12% 0.01% 2.74% 17.12% 0.01% 6.48% 17.13% 0.03%

002008.SZ 大族激光 557           10.7% 357              10.7% 35.69% 5.08% 0.31% 35.69% 0.00% 0.45% 35.69% 0.00% 1.07% 35.69% 0.00%

002036.SZ 联创电子 596           41.9% 485              45.2% 24.69% -1.51% 1.20% 24.62% -0.07% 1.77% 24.59% -0.10% 4.19% 24.45% -0.24%

002045.SZ 国光电器 1,877        84.1% n.a. n.a. n.a. 6.73% 2.41% n.a. n.a. 3.55% n.a. n.a. 8.41% n.a. n.a.

002049.SZ 紫光国芯 225           18.0% 179              24.4% 41.12% 2.10% 0.52% 41.02% -0.11% 0.76% 40.97% -0.16% 1.80% 40.75% -0.37%

002052.SZ 同洲电子 523           50.9% 373              50.6% 28.26% 24.73% 1.46% 28.27% 0.01% 2.15% 28.27% 0.01% 5.09% 28.28% 0.02%

002055.SZ 得润电子 729           24.0% 633              25.4% 17.99% 8.90% 0.69% 17.96% -0.03% 1.01% 17.94% -0.05% 2.40% 17.88% -0.11%

002056.SZ 横店东磁 1,364        35.5% 972              33.2% 23.94% 3.19% 1.02% 23.99% 0.05% 1.50% 24.01% 0.07% 3.55% 24.11% 0.16%

002079.SZ 苏州固锝 507           62.5% 448              64.5% 14.29% 60.81% 1.79% 14.24% -0.05% 2.64% 14.22% -0.07% 6.25% 14.13% -0.16%

002106.SZ 莱宝高科 1,958        81.4% 1,846           79.2% 3.16% 6.90% 2.33% 3.22% 0.06% 3.44% 3.24% 0.09% 8.14% 3.35% 0.20%

002119.SZ 康强电子 238           25.5% 216              27.7% 16.35% 5.35% 0.73% 16.30% -0.05% 1.08% 16.27% -0.08% 2.55% 16.17% -0.18%

002130.SZ 沃尔核材 224           14.0% 160              14.2% 29.90% -1.27% 0.40% 29.89% -0.01% 0.59% 29.89% -0.01% 1.40% 29.88% -0.02%

002134.SZ 天津普林 211           54.9% 232              59.2% -2.03% 7.97% 1.57% -2.16% -0.12% 2.32% -2.22% -0.18% 5.49% -2.45% -0.42%

002137.SZ 麦达数字 123           29.4% 96                27.9% 18.13% 26.59% 0.84% 18.16% 0.03% 1.24% 18.18% 0.05% 2.94% 18.25% 0.12%

002138.SZ 顺络电子 401           30.4% 257              30.7% 36.50% 0.43% 0.87% 36.49% -0.01% 1.28% 36.49% -0.01% 3.04% 36.48% -0.02%

002139.SZ 拓邦股份 825           57.2% 660              56.1% 18.51% 23.50% 1.64% 18.53% 0.02% 2.42% 18.54% 0.04% 5.72% 18.59% 0.08%

002141.SZ 蓉胜超微 209           25.5% 186              25.3% 9.99% -20.87% 0.73% 9.99% 0.01% 1.08% 10.00% 0.01% 2.55% 10.01% 0.02%

002156.SZ 通富微电 1,652        71.5% 1,270           70.0% 21.41% 6.58% 2.05% 21.44% 0.03% 3.02% 21.46% 0.05% 7.15% 21.52% 0.11%

002180.SZ 艾派克 1,539        75.9% 1,027           85.5% 40.71% -3.19% 2.17% 40.55% -0.16% 3.21% 40.48% -0.23% 7.59% 40.18% -0.53%

002185.SZ 华天科技 2,138        55.2% 1,833           59.5% 20.52% -6.64% 1.58% 20.43% -0.10% 2.33% 20.38% -0.14% 5.52% 20.20% -0.33%

002188.SZ 巴士在线 89             48.9% 79                72.7% 40.34% 0.63% 1.40% 39.94% -0.40% 2.06% 39.75% -0.59% 4.89% 38.99% -1.35%

002189.SZ 利达光电 367           45.9% 298              43.8% 14.96% 55.14% 1.31% 15.01% 0.05% 1.94% 15.04% 0.07% 4.59% 15.14% 0.17%

002197.SZ 证通电子 153           13.6% 82                10.6% 31.22% 2.42% 0.39% 31.28% 0.06% 0.57% 31.30% 0.09% 1.36% 31.42% 0.20%

002199.SZ *ST东晶 120           35.5% 113              33.7% 0.71% -0.48% 1.02% 0.76% 0.05% 1.50% 0.78% 0.08% 3.55% 0.89% 0.18%

002217.SZ 合力泰 811           16.4% n.a. n.a. n.a. -5.02% 0.47% n.a. n.a. 0.69% n.a. n.a. 1.64% n.a. n.a.

002222.SZ 福晶科技 145           68.9% 70                68.9% 51.64% 7.49% 1.97% 51.64% 0.00% 2.91% 51.64% 0.00% 6.89% 51.64% 0.00%

002236.SZ 大华股份 3,626        36.0% 2,190           34.6% 37.22% 4.07% 1.03% 37.25% 0.02% 1.52% 37.26% 0.04% 3.60% 37.30% 0.08%

002241.SZ 歌尔股份 10,142     75.9% 7,636           76.1% 24.81% 3.24% 2.18% 24.81% 0.00% 3.21% 24.81% 0.00% 7.59% 24.80% -0.01%

002273.SZ 水晶光电 435           37.0% 361              43.2% 28.92% 3.91% 1.06% 28.80% -0.12% 1.56% 28.74% -0.18% 3.70% 28.50% -0.42%

002288.SZ 超华科技 319           30.5% n.a. n.a. n.a. 14.89% 0.87% n.a. n.a. 1.29% n.a. n.a. 3.05% n.a. n.a.

002289.SZ *ST宇顺 145           4.7% 120              4.4% 12.35% -1.39% 0.13% 12.36% 0.01% 0.20% 12.36% 0.01% 0.47% 12.38% 0.02%

002341.SZ 新纶科技 57             5.6% 49                6.5% 25.95% 0.91% 0.16% 25.93% -0.02% 0.24% 25.92% -0.03% 0.56% 25.88% -0.07%

002351.SZ 漫步者 104           15.8% 73                16.2% 31.58% -0.29% 0.45% 31.57% -0.01% 0.67% 31.57% -0.01% 1.58% 31.55% -0.03%

002369.SZ 卓翼科技 1,099        29.3% 1,050           29.6% 5.40% -19.40% 0.84% 5.39% -0.01% 1.24% 5.38% -0.01% 2.93% 5.37% -0.03%

002371.SZ 七星电子 -            0.0% -               0.0% 40.62% -0.06% 0.00% 40.62% 0.00% 0.00% 40.62% 0.00% 0.00% 40.62% 0.00%

002388.SZ 新亚制程 22             3.8% 17                3.7% 17.98% 2.72% 0.11% 17.99% 0.00% 0.16% 17.99% 0.01% 0.38% 18.00% 0.01%

002389.SZ 南洋科技 135           14.6% 73                11.7% 32.38% 0.89% 0.42% 32.43% 0.06% 0.62% 32.46% 0.08% 1.46% 32.57% 0.19%

002402.SZ 和而泰 692           62.3% 548              62.6% 21.08% 18.11% 1.78% 21.08% -0.01% 2.63% 21.07% -0.01% 6.23% 21.06% -0.02%

002415.SZ 海康威视 6,656        26.3% 3,687           24.4% 40.10% 1.29% 0.75% 40.14% 0.03% 1.11% 40.15% 0.05% 2.63% 40.22% 0.12%

002436.SZ 兴森科技 1,032        49.3% 731              49.9% 30.04% -1.05% 1.41% 30.03% -0.01% 2.08% 30.02% -0.02% 4.93% 30.00% -0.04%

002449.SZ 国星光电 180           9.8% 142              10.0% 22.46% 0.51% 0.28% 22.45% 0.00% 0.42% 22.45% -0.01% 0.98% 22.44% -0.01%

002456.SZ 欧菲光 13,994     50.0% 12,247        50.0% 12.48% -34.92% 1.43% 12.48% 0.00% 2.11% 12.48% 0.00% 5.00% 12.48% 0.00%

002463.SZ 沪电股份 2,135        65.8% 1,816           63.7% 12.16% -103.94% 1.89% 12.21% 0.05% 2.78% 12.24% 0.07% 6.58% 12.33% 0.17%

002475.SZ 立讯精密 8,791        86.7% 6,859           87.7% 22.88% 7.50% 2.48% 22.86% -0.02% 3.66% 22.85% -0.03% 8.67% 22.81% -0.07%

002484.SZ 江海股份 365           34.0% 293              36.7% 25.76% 9.57% 0.97% 25.70% -0.06% 1.44% 25.68% -0.08% 3.40% 25.56% -0.20%

002504.SZ 弘高创意 -            0.0% -               0.0% 19.20% 0.00% 0.00% 19.20% 0.00% 0.00% 19.20% 0.00% 0.00% 19.20% 0.00%

002527.SZ 新时达 196           13.0% 129              13.3% 35.98% 1.29% 0.37% 35.97% -0.01% 0.55% 35.97% -0.01% 1.30% 35.96% -0.02%

002528.SZ 英飞拓 1,398        77.2% 838              79.4% 41.70% -15.09% 2.21% 41.67% -0.04% 3.26% 41.65% -0.05% 7.72% 41.59% -0.12%

002579.SZ 中京电子 143           25.2% 113              23.4% 14.50% 11.11% 0.72% 14.54% 0.04% 1.07% 14.56% 0.06% 2.52% 14.65% 0.15%

002587.SZ 奥拓电子 104           35.6% 55                36.8% 48.68% 19.38% 1.02% 48.66% -0.02% 1.50% 48.65% -0.03% 3.56% 48.61% -0.06%

002600.SZ 江粉磁材 1,962        40.4% 1,843           41.5% 8.55% 31.00% 1.16% 8.52% -0.03% 1.71% 8.51% -0.04% 4.04% 8.45% -0.10%

002618.SZ 丹邦科技 412           99.2% 259              99.1% 36.93% 27.55% 2.84% 36.94% 0.00% 4.19% 36.94% 0.00% 9.92% 36.94% 0.00%

002636.SZ 金安国纪 151           6.0% 115              5.1% 10.97% 2.54% 0.17% 10.99% 0.02% 0.25% 11.00% 0.03% 0.60% 11.05% 0.08%

002647.SZ 宏磊股份 -            0.0% -               0.0% -2.61% -1.29% 0.00% -2.61% 0.00% 0.00% -2.61% 0.00% 0.00% -2.61% 0.00%

002654.SZ 万润科技 244           29.1% 163              27.6% 29.79% 9.53% 0.84% 29.82% 0.03% 1.23% 29.83% 0.04% 2.91% 29.89% 0.10%
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图表 4: 电子板块对人民币贬值的敏感性分析（以 2015 年为基期，续） 

 
资料来源：万得资讯，中金公司研究部   
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002655.SZ 共达电声 384           54.5% 260              50.5% 27.01% -1.03% 1.56% 27.09% 0.08% 2.30% 27.13% 0.12% 5.45% 27.28% 0.27%

002660.SZ 茂硕电源 293           31.8% n.a. n.a. n.a. 34.94% 0.91% n.a. n.a. 1.34% n.a. n.a. 3.18% n.a. n.a.

002681.SZ 奋达科技 1,042        61.1% 756              62.6% 29.20% 8.41% 1.75% 29.17% -0.03% 2.58% 29.16% -0.04% 6.11% 29.10% -0.10%

002724.SZ 海洋王 46             5.2% 13                4.8% 70.24% 1.61% 0.15% 70.24% 0.00% 0.22% 70.24% 0.00% 0.52% 70.25% 0.01%

002733.SZ 雄韬股份 1,308        57.5% 1,096           56.6% 14.93% 11.33% 1.65% 14.95% 0.02% 2.43% 14.96% 0.03% 5.75% 15.00% 0.07%

002745.SZ 木林森 234           6.1% 177              5.9% 21.10% 2.07% 0.18% 21.10% 0.01% 0.26% 21.11% 0.01% 0.61% 21.12% 0.02%

002782.SZ 可立克 587           79.3% 464              79.8% 21.42% 13.04% 2.27% 21.41% -0.01% 3.35% 21.41% -0.02% 7.93% 21.39% -0.04%

300007.SZ 汉威电子 35             4.6% 20                4.8% 42.81% 0.06% 0.13% 42.81% 0.00% 0.20% 42.81% 0.00% 0.46% 42.81% -0.01%

300012.SZ 华测检测 98             7.6% 48                8.1% 53.95% 0.31% 0.22% 53.94% -0.01% 0.32% 53.94% -0.01% 0.76% 53.93% -0.02%

300014.SZ 亿纬锂能 504           37.4% 376              38.8% 27.91% 4.88% 1.07% 27.88% -0.03% 1.58% 27.87% -0.04% 3.74% 27.82% -0.09%

300028.SZ 金亚科技 150           60.5% n.a. n.a. n.a. -14.30% 1.73% n.a. n.a. 2.55% n.a. n.a. 6.05% n.a. n.a.

300032.SZ 金龙机电 1,248        41.2% 711              31.1% 24.55% 9.06% 1.18% 24.77% 0.22% 1.74% 24.87% 0.32% 4.12% 25.28% 0.73%

300046.SZ 台基股份 9                5.5% n.a. n.a. n.a. 0.50% 0.16% n.a. n.a. 0.23% n.a. n.a. 0.55% n.a. n.a.

300053.SZ 欧比特 4                1.1% 1                   0.6% 39.47% -3.62% 0.03% 39.48% 0.01% 0.05% 39.49% 0.01% 0.11% 39.50% 0.03%

300077.SZ 国民技术 31             5.7% 23                6.4% 35.01% 0.01% 0.16% 34.99% -0.01% 0.24% 34.99% -0.02% 0.57% 34.96% -0.05%

300083.SZ 劲胜精密 813           22.8% 715              23.0% 12.74% 3.34% 0.65% 12.73% 0.00% 0.96% 12.73% -0.01% 2.28% 12.72% -0.01%

300088.SZ 长信科技 2,784        71.5% 2,564           75.2% 12.45% 0.77% 2.05% 12.36% -0.09% 3.02% 12.32% -0.13% 7.15% 12.15% -0.30%

300102.SZ 乾照光电 -            0.0% n.a. n.a. n.a. -2.74% 0.00% n.a. n.a. 0.00% n.a. n.a. 0.00% n.a. n.a.

300115.SZ 长盈精密 300           7.7% 215              7.7% 28.25% 1.93% 0.22% 28.25% 0.00% 0.33% 28.25% 0.00% 0.77% 28.25% 0.00%

300127.SZ 银河磁体 232           60.7% 151              58.4% 32.33% 9.43% 1.74% 32.37% 0.04% 2.57% 32.39% 0.07% 6.07% 32.48% 0.15%

300128.SZ 锦富新材 2,288        72.5% 2,071           72.9% 9.97% 15.22% 2.08% 9.96% -0.01% 3.06% 9.96% -0.01% 7.25% 9.94% -0.03%

300131.SZ 英唐智控 869           49.0% 781              49.1% 10.25% 29.43% 1.41% 10.25% 0.00% 2.07% 10.25% 0.00% 4.90% 10.24% -0.01%

300139.SZ 晓程科技 144           64.4% n.a. n.a. n.a. 44.88% 1.84% n.a. n.a. 2.72% n.a. n.a. 6.44% n.a. n.a.

300155.SZ 安居宝 9                1.1% 6                   1.3% 39.43% 0.00% 0.03% 39.42% 0.00% 0.05% 39.42% -0.01% 0.11% 39.41% -0.01%

300162.SZ 雷曼股份 242           64.2% 163              66.2% 34.87% 33.42% 1.84% 34.83% -0.04% 2.71% 34.81% -0.05% 6.42% 34.74% -0.12%

300183.SZ 东软载波 1                0.1% 0                   0.1% 56.71% -0.10% 0.00% 56.70% 0.00% 0.00% 56.70% 0.00% 0.01% 56.70% 0.00%

300184.SZ 力源信息 542           53.5% 465              53.9% 14.98% -9.52% 1.53% 14.97% -0.01% 2.26% 14.97% -0.02% 5.35% 14.95% -0.04%

300207.SZ 欣旺达 3,933        50.0% n.a. n.a. n.a. -0.68% 1.43% n.a. n.a. 2.11% n.a. n.a. 5.00% n.a. n.a.

300219.SZ 鸿利智汇 358           22.9% 218              18.8% 25.96% 4.14% 0.66% 26.05% 0.09% 0.97% 26.09% 0.13% 2.29% 26.26% 0.29%

300220.SZ 金运激光 77             45.3% 45                40.7% 34.18% 3.88% 1.30% 34.26% 0.09% 1.91% 34.30% 0.12% 4.53% 34.46% 0.29%

300223.SZ 北京君正 20             31.4% 11                36.8% 50.60% 0.01% 0.90% 50.53% -0.08% 1.33% 50.49% -0.11% 3.14% 50.35% -0.26%

300224.SZ 正海磁材 195           14.3% n.a. n.a. n.a. 1.56% 0.41% n.a. n.a. 0.60% n.a. n.a. 1.43% n.a. n.a.

300227.SZ 光韵达 13             5.6% 7                   5.0% 39.34% 2.23% 0.16% 39.35% 0.01% 0.24% 39.35% 0.02% 0.56% 39.38% 0.04%

300232.SZ 洲明科技 900           68.9% 560              62.4% 31.25% 10.21% 1.97% 31.38% 0.13% 2.91% 31.44% 0.19% 6.89% 31.68% 0.42%

300241.SZ 瑞丰光电 171           18.6% 130              16.8% 15.42% -0.50% 0.53% 15.46% 0.04% 0.79% 15.49% 0.06% 1.86% 15.57% 0.15%

300242.SZ 明家联合 80             8.8% 72                9.2% 13.20% 2.45% 0.25% 13.19% -0.01% 0.37% 13.19% -0.01% 0.88% 13.17% -0.03%

300256.SZ 星星科技 856           22.0% 710              20.8% 11.98% 19.94% 0.63% 12.01% 0.03% 0.93% 12.03% 0.05% 2.20% 12.09% 0.11%

300269.SZ 联建光电 499           32.8% n.a. n.a. n.a. 2.59% 0.94% n.a. n.a. 1.38% n.a. n.a. 3.28% n.a. n.a.

300282.SZ 汇冠股份 231           14.1% 158              12.0% 19.68% 9.92% 0.40% 19.73% 0.05% 0.60% 19.75% 0.07% 1.41% 19.85% 0.17%

300296.SZ 利亚德 494           24.4% n.a. n.a. n.a. -1.34% 0.70% n.a. n.a. 1.03% n.a. n.a. 2.44% n.a. n.a.

300301.SZ 长方集团 289           20.6% 232              22.2% 25.44% 3.53% 0.59% 25.40% -0.03% 0.87% 25.39% -0.05% 2.06% 25.32% -0.12%

300303.SZ 聚飞光电 23             2.4% n.a. n.a. n.a. -1.83% 0.07% n.a. n.a. 0.10% n.a. n.a. 0.24% n.a. n.a.

300319.SZ 麦捷科技 155           23.8% 121              23.7% 21.90% 1.09% 0.68% 21.91% 0.00% 1.01% 21.91% 0.01% 2.38% 21.92% 0.01%

300323.SZ 华灿光电 44             4.6% 30                3.7% 16.75% -73.42% 0.13% 16.77% 0.02% 0.20% 16.78% 0.03% 0.46% 16.82% 0.08%

300327.SZ 中颖电子 190           46.4% 113              47.7% 42.17% 8.13% 1.33% 42.15% -0.02% 1.96% 42.14% -0.03% 4.64% 42.10% -0.07%

300331.SZ 苏大维格 0                0.0% 0                   0.0% 28.13% 6.86% 0.00% 28.13% 0.00% 0.00% 28.13% 0.00% 0.00% 28.13% 0.00%

300346.SZ 南大光电 33             27.3% 14                22.0% 47.02% 2.41% 0.78% 47.10% 0.08% 1.15% 47.14% 0.12% 2.73% 47.29% 0.27%

300356.SZ 光一科技 -            0.0% -               0.0% 28.60% 0.00% 0.00% 28.60% 0.00% 0.00% 28.60% 0.00% 0.00% 28.60% 0.00%

300360.SZ 炬华科技 78             7.1% n.a. n.a. n.a. -0.21% 0.20% n.a. n.a. 0.30% n.a. n.a. 0.71% n.a. n.a.

300373.SZ 扬杰科技 192           23.2% 133              24.4% 34.18% 1.41% 0.67% 34.16% -0.02% 0.98% 34.15% -0.03% 2.32% 34.11% -0.07%

300389.SZ 艾比森 824           81.4% 528              77.8% 32.93% 16.26% 2.33% 33.00% 0.07% 3.44% 33.03% 0.10% 8.14% 33.15% 0.22%

300390.SZ 天华超净 55             11.9% 39                11.4% 26.08% 2.97% 0.34% 26.09% 0.01% 0.50% 26.10% 0.02% 1.19% 26.12% 0.04%

300395.SZ 菲利华 104           30.7% 69                41.4% 50.97% 2.71% 0.88% 50.82% -0.15% 1.30% 50.75% -0.22% 3.07% 50.46% -0.51%

300408.SZ 三环集团 466           18.8% 251              20.1% 49.73% 0.91% 0.54% 49.71% -0.02% 0.79% 49.70% -0.03% 1.88% 49.66% -0.07%

300433.SZ 蓝思科技 16,077     94.3% 12,173        92.8% 23.08% 1.54% 2.70% 23.11% 0.03% 3.98% 23.12% 0.05% 9.43% 23.18% 0.10%

300438.SZ 鹏辉能源 303           34.5% 209              31.2% 23.92% 10.25% 0.99% 23.99% 0.07% 1.46% 24.03% 0.11% 3.45% 24.17% 0.25%

300446.SZ 乐凯新材 14             5.9% 11                12.2% 63.98% 0.44% 0.17% 63.92% -0.06% 0.25% 63.89% -0.09% 0.59% 63.76% -0.22%

300460.SZ 惠伦晶体 371           89.1% n.a. n.a. n.a. 9.99% 2.55% n.a. n.a. 3.76% n.a. n.a. 8.91% n.a. n.a.

300462.SZ 华铭智能 36             19.3% 18                18.7% 48.54% -0.40% 0.55% 48.55% 0.01% 0.81% 48.56% 0.01% 1.93% 48.57% 0.03%

300476.SZ 胜宏科技 729           57.9% n.a. n.a. n.a. 13.41% 1.66% n.a. n.a. 2.44% n.a. n.a. 5.79% n.a. n.a.

300491.SZ 通合科技 6                3.3% n.a. n.a. n.a. 0.04% 0.09% n.a. n.a. 0.14% n.a. n.a. 0.33% n.a. n.a.

300493.SZ 润欣科技 360           31.5% n.a. n.a. n.a. -0.30% 0.90% n.a. n.a. 1.33% n.a. n.a. 3.15% n.a. n.a.

300515.SZ 三德科技 8                3.5% 2                   2.1% 53.65% 0.40% 0.10% 53.67% 0.02% 0.15% 53.68% 0.03% 0.35% 53.72% 0.07%

300516.SZ 久之洋 1                0.1% 0                   0.1% 47.67% 0.14% 0.00% 47.67% 0.00% 0.01% 47.67% 0.00% 0.01% 47.67% 0.00%

600071.SH 凤凰光学 186           23.4% 184              25.7% 10.00% 11.49% 0.67% 9.94% -0.06% 0.99% 9.91% -0.08% 2.34% 9.80% -0.20%

600110.SH 诺德股份 133           7.9% 126              8.6% 12.77% -6.33% 0.23% 12.75% -0.02% 0.34% 12.74% -0.02% 0.79% 12.71% -0.06%

600171.SH 上海贝岭 88             19.8% 73                20.6% 21.11% 6.43% 0.57% 21.10% -0.02% 0.84% 21.09% -0.03% 1.98% 21.05% -0.06%
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图表 5: 电子板块对人民币贬值的敏感性分析（以 2015 年为基期，续） 

 
资料来源：万得资讯，中金公司研究部   
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600183.SH 生益科技 2,867        38.3% 2,388           38.7% 17.69% -4.54% 1.10% 17.68% -0.01% 1.62% 17.67% -0.02% 3.83% 17.65% -0.04%

600203.SH 福日电子 1,676        27.2% 1,560           27.2% 6.96% 10.46% 0.78% 6.96% 0.00% 1.15% 6.96% 0.00% 2.72% 6.96% 0.00%

600206.SH 有研新材 313           21.7% 259              20.6% 13.02% 22.37% 0.62% 13.05% 0.03% 0.92% 13.06% 0.04% 2.17% 13.11% 0.09%

600237.SH 铜峰电子 130           22.3% 102              19.4% 9.37% 10.64% 0.64% 9.44% 0.08% 0.94% 9.48% 0.11% 2.23% 9.63% 0.26%

600288.SH 大恒科技 -            0.0% -               0.0% 19.98% 0.63% 0.00% 19.98% 0.00% 0.00% 19.98% 0.00% 0.00% 19.98% 0.00%

600353.SH 旭光股份 57             7.4% 48                7.5% 17.64% -4.98% 0.21% 17.63% 0.00% 0.31% 17.63% -0.01% 0.74% 17.62% -0.01%

600360.SH 华微电子 386           29.9% 298              29.7% 22.15% 23.23% 0.86% 22.15% 0.00% 1.26% 22.15% 0.01% 2.99% 22.16% 0.01%

600401.SH 海润光伏 1,399        24.4% 1,043           22.2% 17.96% -161.48% 0.70% 18.01% 0.05% 1.03% 18.04% 0.08% 2.44% 18.14% 0.18%

600460.SH 士兰微 -            0.0% -               0.0% 26.40% 48.11% 0.00% 26.40% 0.00% 0.00% 26.40% 0.00% 0.00% 26.40% 0.00%

600478.SH 科力远 571           52.0% 504              50.9% 9.97% 7.46% 1.49% 9.99% 0.03% 2.20% 10.01% 0.04% 5.20% 10.06% 0.09%

600525.SH 长园集团 718           17.5% 424              18.3% 43.65% 2.70% 0.50% 43.63% -0.01% 0.74% 43.63% -0.02% 1.75% 43.60% -0.05%

600563.SH 法拉电子 541           39.4% 354              42.7% 39.48% 2.84% 1.13% 39.42% -0.06% 1.66% 39.40% -0.08% 3.94% 39.29% -0.19%

600584.SH 长电科技 8,199        76.3% 6,848           77.4% 17.63% -36.18% 2.19% 17.60% -0.02% 3.22% 17.59% -0.04% 7.63% 17.55% -0.08%

600602.SH 云赛智联 90             3.0% 89                3.7% 19.82% 0.38% 0.09% 19.81% -0.02% 0.13% 19.80% -0.02% 0.30% 19.77% -0.06%

600654.SH 中安消 566           28.8% 369              27.5% 31.75% 0.32% 0.82% 31.77% 0.02% 1.22% 31.79% 0.04% 2.88% 31.83% 0.08%

600667.SH 太极实业 4,038        92.2% 3,609           92.3% 10.70% 5.62% 2.64% 10.70% 0.00% 3.90% 10.70% 0.00% 9.22% 10.70% -0.01%

600703.SH 三安光电 654           13.5% 405              15.5% 46.14% 1.62% 0.39% 46.11% -0.03% 0.57% 46.10% -0.05% 1.35% 46.03% -0.11%

600707.SH 彩虹股份 26             12.9% 35                13.1% -31.78% -33.85% 0.37% -31.78% 0.00% 0.55% -31.79% -0.01% 1.29% -31.79% -0.02%

600747.SH 大连控股 45             2.4% 39                2.0% 0.13% 0.67% 0.07% 0.14% 0.01% 0.10% 0.14% 0.01% 0.24% 0.16% 0.03%

600884.SH 杉杉股份 226           8.1% 191              8.1% 15.98% 0.02% 0.23% 15.98% 0.00% 0.34% 15.98% 0.00% 0.81% 15.98% 0.00%

601231.SH 环旭电子 18,886     88.7% n.a. n.a. n.a. -0.20% 2.54% n.a. n.a. 3.75% n.a. n.a. 8.87% n.a. n.a.

603005.SH 晶方科技 479           83.3% 308              83.4% 35.81% 13.43% 2.39% 35.81% 0.00% 3.52% 35.81% 0.00% 8.33% 35.80% -0.01%

603328.SH 依顿电子 2,312        79.0% 1,751           79.0% 24.31% 13.41% 2.26% 24.31% 0.00% 3.34% 24.31% 0.00% 7.90% 24.30% 0.00%

603508.SH 思维列控 -            0.0% -               0.0% 62.88% 0.00% 0.00% 62.88% 0.00% 0.00% 62.88% 0.00% 0.00% 62.88% 0.00%

603678.SH 火炬电子 19             1.8% 16                2.0% 28.15% -0.03% 0.05% 28.14% 0.00% 0.08% 28.14% -0.01% 0.18% 28.13% -0.01%

603688.SH 石英股份 149           36.8% 85                32.7% 36.28% 2.91% 1.05% 36.35% 0.07% 1.55% 36.38% 0.11% 3.68% 36.53% 0.25%

603703.SH 盛洋科技 337           93.7% 237              92.3% 28.73% 27.84% 2.68% 28.76% 0.03% 3.96% 28.77% 0.04% 9.37% 28.82% 0.09%

603936.SH 博敏电子 192           17.0% 162              17.9% 20.29% 3.30% 0.49% 20.27% -0.02% 0.72% 20.26% -0.03% 1.70% 20.22% -0.07%

603989.SH 艾华集团 293           22.5% 194              22.8% 34.76% 2.14% 0.64% 34.76% -0.01% 0.95% 34.76% -0.01% 2.25% 34.74% -0.02%

603996.SH 中新科技 1,711        49.5% 1,504           47.4% 8.20% 19.57% 1.42% 8.25% 0.05% 2.09% 8.28% 0.08% 4.95% 8.38% 0.18%

汇兑损益/
税前利润

人民币贬值10.00%人民币贬值2.87% 人民币贬值4.22%

代码 公司

外销营收 外销成本

毛利率
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