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§ Summary and Outlook

Typically, portable smart imaging devices consist
of two main categories: immersive cameras and
action cameras, and immersive cameras can be
further classified into consumer-grade and
professional-grade products. Currently, the market
size of handheld smart imaging devices reached
approximately RMB30.8 billion at a CAGR of
13.4% between 2017 and 2022. In 2026, the total
market is expected to reach RMB52.3 billion at a
stunning growth rate in terms of increasing
demand released from the consumer side.

The global portable smart imaging device industry
chain involves three types of player groups. The
upstream players are raw material suppliers,
midstream players are device manufacturers, and
the downstream consist of consumers and
business clients. Specifically, the main raw
material suppliers are optical lens manufacturers,
CMOS image sensor manufacturers, and DSP chip
manufacturers. As for the device manufacturers,
the main players are GoPro, Insta360, AKASO, DJI,
and other enterprises. From the downstream
perspective, individual consumers are mainly the
sports community, while corporate customers are
from the intelligent building industry, film and
entertainment industry, intelligent security
industry, and ARVR industry.

At present, Insta360 is leading the immersive
camera market in terms of retail sales revenue
worldwide, reaching approximately RMB2.0 billion
in 2022, taking 50.7% of the market share. As for
the global action camera market, GoPro is the
largest enterprise without any doubt, contributing
to approximately annual revenue of RMB7.6
billion.
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HEICMOSHCCD R A B3, s 5 MR LT, BRIEA
WA SAITE (ISP) #H AT A S5 b8 HFE TR
% (DSP) Ao LA, 3 RALHreb. yuvF#% XN EH 313
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BEFIFAE Y., A, FIFEE9ES

MAE 2 ) BHAR ILAE % &3 T 3348 40 32 09 22 4R PR AR A 52

B ARG 5 H ok e bt B8,

FHFREYRBRERMAFH AR A

H A

Bk 10.4%
Pl SR

10.2%
M

AR kAL (COM) F &8, 36W K34+
%%k (Lens) . 13 % (Sensor) . #:
# (FPC) . B2 A (DSP) .
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v * kF4HK (Lens) EZHYKAENEHLFZAH, Hix
'@(Z{ ‘ Aty fe R E. LFEREREETFRE, BT L
A

B R @ B BN 69 B4R . RIBERF SR AFHRE, b
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o 3541 TF1936F B K, VEAH LKA L NEERE, T2AE
HABRAEEEGHE. A5 e RASE, BAA
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O, B A, BRIEAIR, EXIRA, ML FFE. K
TP RO e 9Bk R R, MR R mEELAIRE
B — RAFHE. sbol, REEMAMMELER S = HFALA
JTABk, BSR4 SR M AT T A e i

0 #F ks

© FFAFREFLNFRFREEA LT KRG A AFR
4, T2 RaERE —RAF RS G/ BHEA .
Fm e FABLK. EEB K. RIS R R H A &
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REF) o BAFHAAR, #FAFFEUECTLZDNE
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MEFTEEP, AT BASLMER, G50 7R 518
Kk fE. A8 MR% T GoProv X58. Insta360. AXONZ iz )
A RAMAER Bz FAA BB NS B, £55
A KB P AT, FiREIE. FRERSF 2 AR IFE
REANE. RO BT ALFABR T @ HARALS L 2RNLE
WIS R BOBRA S GMB R AERIBRRE S @, AF)
AT s e 2k =, ARSI HBREH LIRS —,
T b A FA R 85% A o ARIEIRAT, 8] 2021 S 1 Bk 5
P A200F5 A, 20224 4 = 48 24 A 3007 Ao

BRIELEH A RS (AR “BRIEL" ) EXEEHT
20024, HF F20104 2 R TR Bl o 28] 89 28 b 547
B BT FRAF RS RITABLGFHER, T8/~
e AT HEAEL. RFHR K. METRFRAFE LT
Soo BAT, S RFAKS KA T AR T it
FJEBAT AR VR/ARF X & AR KA 3 0T A fy i A AR o

RRAE RGBT R AL Fy 4 TAT AT S0 o 8] FAA B mE R 5] )
Ve AARATHL K A BRI S @B g g LR F L7 A LT &
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* B %4t B B(Senson) R A AL IR X LA AR Z —, BAT
STz A A W BAR R . CCD(R##% 4) tik. CMOS(A
2B ENY R B —H £ % £ FHRIAE CCD w47
BB — AR L R EMF L, RFEF5TERTET
IR W AS 3 FF A 0 %l o AL BAR A Ko @ CMOS B 4% A% B
M AR R LB BMY FF M L, BAMRE YW
HAIEFHKRE, REESTUAEAKFE. BT, CCD
BRCEHREFREYBEELETTLB K.

BB RBEEN £

. %ﬁﬁé%#@{%%%%CCD(Charge Coupled Device), & i& f —#f
5 B B0 F FARAE ,%%h%%iﬂﬁﬁ,k&ﬁ%%ﬁ
BRERBEREFIEZE S, CCORF S REZTHEKR, BF AT FI%
AL ﬁCCD%«@l&éﬂi'@%”” 2T, v&/\ﬁﬁw’uih ¥ B4 R

e R %ﬁ%ﬁhihﬁﬁi%r e —A, MR T —
XA E @, CCOERBERELUD A AALF, 2HINETYHY
HIO% VA LA B A Bk L, LR E. BT BEEA L AFRR.

o EAMNEBALE B F «?-'ﬁiCMOS(Complcmcntary Mental-oxide
Semiconductor) & —FF L F 4 R B, RBEG KBRS LEMN, A
ABAZ K 09 & B Sn Ao BAS R zii'] T KAV F . 'é‘—?‘f&@i)ﬂﬁiﬁﬂ
A 3K P AR L E PTORAG F FAR, 12 ACMOS E £ A4 Fn(iF — ©)fn
p(ir + ®) R FFAR, XA EANO BT R 6 IR B T AL TS K
2R TA LRI Ko CMOSHE A B 3B 4 288 i B2 TE 3 K BT 3k
B Zmh e EREHEE EHAE TR LT, B

5 ¥ BOA 5 34718 8 i@ L ADC  (AnalogDigital Convertor) A2 4%
RIBBRBFET; RERRFRETHARLE, FBIEHmiE
o ¥ BT B AR AT S

o AR R = 5CMOS R AR EA] X 89 & &, CMOS# X, F%
BEBETEAMEYBRLKAK, BEHENAZIMEE EES
FHET LA K, RIS Z R EMAIT 2 F FALE91SO 1L
BB REREEG R EE, INTHEAGYT TR S @
FEARIBR A ERETEE Lo
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O CMOSE#4 & E T %57

c BAT, HARBREEHETARRKACMOSEEZAE R BHK,
AN EZHCMOSE A RTH: RE. Z2. HhHE.
RALR BEFFR ZhE. B F, AT RRASH
CMOS B 45 # & B H AR Z B 3ble . AR 1A LB E,
R 20225 2 FRCMOS B 5 45 B 545 i xt b P AR & T 36
e FIAT o

O £3CMOS FHHAE

A FKCMOS 4545 B B it T HAE
123, 2017-2026E

2017-2022 2022-2026E
CAGR 12.7% 11.0%
125.3
116.4
107.8
99.5
834 825
77.2

63.5
52.4

454

2017 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E

o ROA B R R A T AT R T AT B A AR 6935 &
X, AHEGREEETHAME TR ZIEH LB KE
Ho B2017H 220224, A RERAMEREE BT EA2017F 46
45 ML BB 3G K B 20225 49 82,5108, MM SF A SR F ik
B12.7%, KBAK, SRBABI T ERAE R ENE ) LR
0% RN LB L — R RE R 2RBREESE
% B A 2 A 20264 3 5] 1253109
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o MIEHIERT L, 20224 £ FKCMOSEEE T3 ¥, Sony4h & # ik
L 8L £ L, &AL T,

2RCMOSE B AER B B4 ERHEL
12 % 7T, 2022

Sony
Samsung
Omnivision
ST Micro
On Semi
SK Hynix
Galaxycore
SmartSens
Teledyne

Hamamtsu

o BANEHHAEL, ARITRCMOSEMGAE B B LR A A &
R, Z2. £/ BEFFKR ZHhE. SKiEHE. #HBAH
BF. BHE. AEE. BERAALTFERXSH. T THL0T
R A3t A 97.3%
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* DSP (Digital Signal Processing) 27 4512 5 & 24 K, DSP
R PP RS RILHFAE 5 A EH ARG R . DSPX K Y

a W3R AR A R 0 TP 4, BA £ T8 R 5,
.6 JZ R IR RIRAE, RAAFIRAIDSPIE A, T VAR R R

Y ET R T EIE Ve L
0. 9.9 L BANRPEEER A E SN 2 2R A ADSPRA 4 £
Ambape"a Foit, DSP A BAR YR EEERANI, HEEH
BB, BARAE@E, DSPER B HA RN HEEY
oy 538 5 AR HLAE ) Ao 40 3R B @ RRUE B AEB SR
Hfsl, DSPRE A T Ul it ok 40 B 15 2 363k 215 3
Bk, BAHEEEEGREIRY, VAL Rk RAE K
%,

KHRERYBIEZRE) BDSPE A AHFR

it

3

#%Insta360 vV X X X
S X X X X

RICOH X V4 X X

S Vv X X X

SEKEN"® X X VA X
ORALI X X v/ x
R AR
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s NAFREATERERETF SR, AEEBEESE, Hldo
BRI BB EHEEN. TFREE. TF
TAMFE & T A5 FAZ M.

O
4

ig

o FHil4) £ T19855F, BT EEmAlAR RN Fik X,
5400% % R Lk A . 5B 20074 B — & B R —HF %
AR RO REF TR, /G 4 SR X — 4
FHAL, FHBEA LA AT RERGE S BRYE,
12 BT Feuk &, Ay A Ak IE LR A .

IS

AR Z T 19905, AL F LA E £ HB4E R TR
MARRMRTRAF)H, FREALFEYFREDVD

B R SR BRI ERFRIRF RS LHE B A% (ADAS)
P g — AR Audiof k5%, T BEMHHZAR, £ EH,
NS FH. AR TR A i A
RIR: WA AR
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o FRORAHGR Z T 1997 F, WTH AR LT H A E 5 F ALK,
TR TERCBZIHE. &, FEERE54ERSE. &)
TR TFOIETFTEARARERBETE, FobtiEzTalTs
K dh h v ALRA wALIER S . B FaEw s A B4R
BEHBA AEAESEARR A . 245CRABRIT R
HHLBRRES R, ALKRRBTEHIETERALS &
BB OF LT AR F 89 E ST £

Q :KAA

o IRAMI AT A 5] (MediaTek Inc.) 22 IKF v K&
I ¥Rk, AR FRRERA. LE&EBHK
BRYBER = ST HILEM AL, —FHRILE RN E
MediaTek % R 89 23% 7 b /£ 2R &30 L7 o BRA A H R4
MG H ZAESMAEFTE, CHELBE RFREEHF
HFEAL. DVDRFK B A B LB E) RB N BRF T om, A
AR — AR EAZ BARE (IT) « H %M B F & L L8 AR
BAGICE A &), Fl B2 A B AT10 K fe 3 & K A91C&
8o B R A B ARR T, RAFE T RS AL RFFIR
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WAL, BRAAGRFAET SHEM LRI, SHRE—L
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50527 #2645, 20224, % 8 AFAAT P & A T 5 450%.

Insta3604R A el . RS Ffo b B AZTHMIE SFH =0, £
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U GoPro
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© RFFiE RMEERGGERAIILE, HRWARFRYBEE
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BB FHFPT S PR A EABESL, T4 ho N—3R M AR 4R
B0 ARE. AR P ARG S AR B S B A

* B AT P SN B AFHE ASK10.61C, 20175 £ A202245 F 4
38K FK204% . WA & B BUR AR A TALE RAE R B A=
HKE, WRBRRN 2K P IEHEITFHEARKFFLEEK, 3
20254, TR AH AL B 1512 A

AR P SN iEFh R AT H ARMAL
12 A, 2017-2025E
2017-2022 2022-2025E
CAGR 20.4% 12.2%
15.0
13.6
12.2
10.6
9.1
7.6

6.3
5.1

4.2

2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
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201720225 &R FHFRYPBREAE S ZB X £
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AR P I E R FIFE AT

| Bt R TN o006
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——s1 =72 =230 ——l93 =——39 ——3=82
s— — = m—! | B
2017 2018 2019 2020 2021 2022

2017 | 2018 | 2019 | 2020 | 2021 | 2022

T ER 3.6%  34%  3.6% 25% 37%  3.6%
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2020-2022 2022-2026E
CAGR 12.7% 7.9%
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2020 2021 2022 2023E  2024E  2025E  2026E
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