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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 RMB36.5 billion at a CAGR of
14.2% between 2017 and 2023. In 2027, the total
market is expected to reach RMB59.2 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 RMB3.1 billion
in 2023, taking 67.2% 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 RMB7.1
billion.
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4 HCMOSRKRCCD &£ w3, Xz FHFmwlz 5, AFLIEN
HEFAEE (ISP) %a‘ﬁ%ﬁiiﬁ%—gu{;ﬂﬁmméd%’ca‘—ﬂ*%%
iﬂ% (DSP) Ao T 4P, ##m AT reb. yawHF A& XA &1
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kiR A SRR

T b IR AR T —F, TELRGFPIET HEEYKR
&0 A% S T RE L AR T H o Ak 7% K A9 CCM 4R,

do B HAE 45 M AL SRR AL B T S AE F RS B
S I3 AN R B 09 5E AR HAR RSN
RBA R Aw B L. FRE, BRYMER
%Rt Bk A B AR R B R TiE S B ik
WA, Bt & A B K A B Sk ST T A
B FIEGEHHANE. BAAE, BERTER2%EB14%
PHEF A A IAEN, B, HEPRELEGE S
WA R F) AR ILAE 3 &3 T A5 4 42 69 B A 1k Ak Fm 52
B ARG 5 H ok e bt B8,

FHFRRYRBRERMAFH AR A

At

Bk 10.4%
Pl SR

10.2%
M

kA m (COM) FE a3 K34
%3k (Lens) . 1R % (Sensor) . #
# (FPC) . BB 4% K/ (DSP) .
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XFH K

* RFEHK (Lens) EBHBHREALENENGLFEAM, AT
AR RE. LFRFENERTHRE, BF R
AEFHRA BT EERPFLERLEANERAMAZE, AR
BPE LW RN G Bk RIERFENFERE, AP
Bk T ABBE K BRI FEBRERE L= KE,
FLEMAR AN S 7B R MR

s —MmE, BMAMS, BAORBREAS, LT
Bk, BIRBKRRAICE B T m R, B K R
BRI A BTk, —HAEMABE. mTTE. HAE
FHmAMALARKN L7, BIRLHERNTEELXA
o

b & T RS

Rk AT RM R, BHHRRFRET K, FTRNBLFHE, T
ZRAT I BBREEFERE L

LB kA, BOEE R ERR, BREIE. HERISTaA
ERHNER, LAAREREZOEL, 2EAT SR Y R4
B RABM. Fpim AR E X L. RIERAA, B AEIMANEE L, %48
WALk S 42 R BT IIBEE F o

BRI GRS BBRA oo B R ERAR, B6T =H%
e, BASHHFGRFRERRE W, JTZEATRERE L #
Bk A - BARAR K FH AR AT .
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B & B RBRAFR L ATESBRIW, AATHER
PRI ARMBEX. LA ZRT— 2GRN, SHALFRK
AFR—AZRLEEH, TZ2RFEFTAEBKR, ALK
Lo E ER A RS BAELF. MAEALZEFEN
Bk BEHRARGRI, BRNRAEFF LY. Kel & Tk
RFBHAFRKXEF T, £ S FRAST, YRILERH
# R BT T K

\\\

O FxmAh

« FEFUJIFILM T19345 £ B KA %413, 2k HBANYFH
Mo % Suhf AT R H R LA R K 69 47 X SUREE-
ALK 5 RIR S0 Fe BB X — F LR A4
R, BEHBRATLAE S FALE2E, §ERXERATIERDE
HREERRORERI, RLREEROER O ES B A
TRARACEE K Z T, il e B4R Sk

u\

O R

o AU TI9175 69 RJE 2 ARG LS F Sk it b . RE
LR —RG AT LA ET. REGREEABELT S
ANERG B, RIEALT A3 EAI9RTRGELAE S, AKIP
BRI L ABE R NTREINZEEL, RARA. FH,
FEA5 K 0 BRI R R L B AL K R T R4l o i 6945 5% .
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41 F19364 B A, 1AL HI b hNEEmE, TERF
BB LR ENHL. A5 B XA SL, AL
(8, BB AL T T A LHAL . F K695k BA hAR
A, B A, BRIATIR, EXIRA, MM FFE K
WP B S sk kA, MR RS ARELAI R E
0 — KAk, o, REEHMAMALELE R S SR PIEA
JTABk, BSR4 SR M AT T A e i

0 #F ke

FFAEELAFRFR LA LT BT AL A5 R
A, TRFRAEIRE: —RAF T GRE/BHEAR .
Fm e TR FEHA K KNIk R LA & A
k) 3 —RLEF G (FAEGEA. 3DABEA, £
AR A BAEE) ; ZREAFHE (BRELAA AN
BHEF) « EAFHEAAR, FTAFARUA LT LZAANE
W = T AKB00 7 R F 4k R, ERFHRRMBEL
TRHFRR. NaRBER@ER AT S5 IER,
AEFRBEAI M IAEBEER, —BSBEpIT T, #
EHAEATE, —RBEERBEHEAR, 4 FISEERIE.
19 fE 8L 3% B FBAR T AR BAK, B2 H TR AR SLL.
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o BRI BT F AL KRR KB A R, WA LG AR A
AFEREP, AT BRAFLMEP, 5K 5
K fh, 238 R% FTGoProv Ki%. Insta360. AXON 4 i& 3
A RAMAER Bz FAA BB NS B, £55
A KB P AT, FiREIE. FRERSF 2 AR IFE
REANE. B BT AT @69 HALS £ 2RNL
KIS R BB MB R AERIBRERE S @, A F)
AATRL IR TR &% =, ARBYEREHLRE —,
T b A FA ) 85% A b ARIEIRAT, 8] 2021 4L 1 Bk 5
P A200F5 A, 20224 4 = 48 24 A 3007 Ao

O KFEL

© BRIFRFARMA RN (M4 RIEFL ) EXBELT
20024, JF F20104 2 R AT T Lo 2 8] 89 28 Ak 547
By BAFRF A FRAF RS ENAB AL G5HE 3R, 287
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

o BRIERAATEAL A A TAT AT 5o S P BRG]
A AARATHL K A B S @ B g 69 A F R~ A LT &
A B kB E A, EH AR BRIES KA R &
HER B RF T E
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AR RS

* B B4 B B(Senson) A AL R X LA AR Z —, BAT
Sz A AW BAR R . CCD(R##% 4) tik. CMOS(A
AR EY R B —H £ % £ FHARIE CCD 247
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
AIESHKRE, BREEZSTUAERHE S, AA, CCD
HRCERFRYBREELLZFLEA K,

BB RBEREH L

o W74 B4 BG4 B B CCD(Chatge Coupled Device), '€ iz A —#
2 BB 8 F FARM AR R, fede b &R A TR AT, :ﬁz‘iﬁ:&?ﬂﬂﬁ
BERBEBRREFIZES. CCORF L RAALELH R, BF AT FHR
A A, ﬁCCD%«@laé'Ji‘é%”” 7T, v%’,c/\)‘fﬁw’cih ¥ & 5 B

e R ﬁ)’rﬁé’aﬁfaihﬁfrﬁié’ﬂ’ e —H, MR T —
W RAFH B E. CCOARBRBEREUB A BALF, 2T
HIO% VA LA B A Bk L, LR E. BT BEEA L AFRR.

o EAMNE RALE B F «?-'ﬁiCMOS(Complcmcntary Mental-oxide
Semiconductor) & —FF L F 4 B, RBEG KBRS LEMN, A
ABAZ K 09 & B Sn Ao BAS R zié'] T KAV F . ﬁ—ﬁ‘ﬂi@i)ﬂ Bt Fn
A 3K P AR L E PTORAS F FA4R, 12 ACMOS E £ A4 n(iF — ©)fn
p(afr+ W) 89 F FAR, XA AN BT R A6 AR AR S R
2R AR o CMOS B AE & 35 & S8 1T & b2 T 7 3% Pk
B Zmh e ERESEE SR AE TR LT, B

5 H IO AP #4742 B JF i@ L ADC  (AnalogDigital Convertor) #4335 4
RIBBRBFET; RERRFETHARLE, FBIEHE
o ¥ BT B AR AT S

© AAHLEY BRAZ R F 5 CMOSH IR AR A EAR X 89 X &, CMOSH K, FF
BREZFZRETEMAYORERMEKR, FFHEAIMALEEL
A HRFEMAAK, F RGBT ERAEAIT UL AL 7SO L
BRI R KR A6 B\ e, XA TR LY R TR S %
FEABRRR R EREEE Lo
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O CMOSE#4% & & T %o

s BT, HRPEXELHEDT LR KACMOSHEAE R BHAK,
AT £ BHCMOSE R HHA: KR Z 2. ZRAR.
BHREFEFR TEFFR HFEASKES £ B EF TR
AR~ RASE RRRF, L Pk RAEZHCMOS B A R
BRFBAR LB AL, R A B, R RA2023F 4
FHRCMOS B & A 2 545 & FUd tb b 4R 6 T AL B AT

O £3CMOST FHFAE

A FKCMOS 4545 B B it S HAE
1237, 2017-2027E

2017-2023 2023-2027E
CAGR 10.9% 12.5%

135.3

125.3
116.4
107.8

83.4 84.5
77.2 82.5

63.5
52.4

454

2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

o A BARAE B R 69 W7 AT BT AT Ak R A AL 6932 b
X, 2RBABAERBETHAE LT F A ZNEHFLEEKE
B0 A20175 220234, AHEGAE RS B IN2017F 49
45 M BB iR 3G K 20234 4984 51080, A A AWKk Rk
5]10.9%, EB XK, &R AR TEAGAERZH L LK
HERRAD A A — Kz g, 2REARERE
d % B A P A 2027 435 31353129

kiR A SRR
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O CMOSE#¥#£RETH EF/A

o MRIEHKIEA L, 20235 AFHCMOSEE T3, Sony4h & # ik
98z £, ZABIHATFA T

A2 RCMOSE B A: BB B4 EMHEL
12 % 7, 2023

Sony

Samsung
Omnivision
Onsemi
STMicroelectronics
SK hynix
Galaxycore
Smartsens
Teledyne

Canon

o BANEFAEL, AR T RCMOSBAZAE B B LARK A &
Fn Z2. 2RMAH. BRAEFIFAR FEFFEFA HESK
HAE BRFEFR BHR. BAS k. AT HEHT
B A 4997%.

BB WA TR
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* DSP (Digital Signal Processing) Bf 4% 512 5 4 H#H K, DSP
ERPPAGREY LI FAE T A EHEARGE R, DSPE R 4
MR ARF IS T &M, BAEITHBRERES,
JTZ R RK LA, RABEAFERADSPAE 4, TR kB
RO RPEFEFETREL L,

* RAFAUBRRAEENERNN T EREHADSPER M £
FA, DSPEA B AS A B REAEEARN33%, HREH
WS, BARAE@E, DSPER B H A H W HEY
"R 5 B F) H AR IAL ) Aot B @ AR Fo A FAR M
H), DSPX: R T VA8t ik ANBBEY R 15 2504 iE )
ik, gshiAES@mOREFLY, LD RN RIZK
Xo

KHRERYBIERE) BDSPE A AHFR

i

3

X X X

X X X X

RICOH X Vv X X
SICM v X Vv X
SEKEN' V4 X V4 X
O RABI X X v X

R A SRR
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e Ambarella, Inc. 200451 A 158 5 F F 28 5, 25 2 A0 F

Q

FRIZELSHGTFAE, REZHFNRAHR. XFITFR
£
77 o

e

BB BB SR AR LB A S, LA
EAR R RBEART G, A TRAILENEH S ANE AT,
1277 S T AZ i I A . NEA AR R, & FNM
A, BBRAE. FRAAENRTEELE—ANERE, T
VAFR B 2 AL 0 ALIR AR Su R, 3E FUAY 2 Ak A R BRAK 89 A A
N B A HGT B A & @ AT AL AR S 69 R 45T ] B ROR 45X
& P S

AN S TSR RO TF Sy AR F, Bl
AR B ARG EHEREA. TFREE TP
RAMAAE G T A% FAf AL

ig

5384 2 F19854, B3RET £ B A8 e T 2k X,
A00% % R LA 3Rk ZHiBA2007 4 B —F B R —F R
ALERRROREF FHRBERE, G LRI X4
FHAEi, HAESR AT MR RERTE S RRY,
{eiZ AT hemk &, B Fraa Bk ae a3 .

I

el

W
Ut

b A

R PAHOR L T 199045, AL F SR G £ H4E R TR
A RGMERTFRFT R, AL FEYFKEADVD
BHAM R FIHRIR R AL R#ERHIZ % (ADAS)
AR Audiodh b 5%, ERETEEAHAAFER, £ LA,
BRI AR KA E Bk b
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BRRA PR LT 1997 F, AT H ABRE LT B A~ o0 F AL,
T T RERCRIAL. Bt HETELEHERS. B
TRMTFOITFTERARERBETE, FotiETORTH
K dh h v ALRA wALIER S . B FaEw s A B4R
EH SR A SEAR R . 25T RABVKITRIAL
BHLWERRFS R, ALHRRLTEIETERALA &
BB OF LT AR F 89 E ST £

O B

B R A A A TR E] (MediaTek Inc.) ZARKF W K4 H
TEShNE, ABHLH. FREERN. LEAEEHK
BRI = S WG EAR R HAL, —F AR E N
MediaTek %} 89 4858 /= S e A 3K &M L7 . BE A A H AR 6]
MR ZAAESMETE, QLA RFREESF
3w DVDEA B R EAERKB) RS HBIAF F 5, A
AR — AR EAZ BAL (IT) % & F & LK E A
BAICHE A 8], F B AL 2 A 2R AT10 X Aw Ik 34 5k K A9 1C 3% 3
o E] o B WA ORAFH, BRAFIT R A 2 HRFFIR
B P, LAZAETESG EREGHNES ) kLA AR F
WAL, BRAAGRFAET SHEM LRI, SHRE—L
TR B0 RN o
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DJI. FRI| B b -FHH A0 KHEAF,

Y

i

A7 TR 4

XA

s FLPHAREIZARELESER, Ax
wEE. FRFA. FRE4E. R
&t FREEFrals. AEBAE
B AR R &R % A 4F (Insta360)
Ak, KE&EREH FETEFTAN. &
HAIEF YR EAE T RO E. &
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BHIEBEAR BHBER. AL R AR
A, HEBYHARAFESHRGFL
Fo i i T & A B AR & T A S,
ANKGH o Ao L R S 09 H9 L
D
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o HA Ak 4 By AN AT ) AR ILA B SRR . R R AT
KHH 5ERETAROSMAE O f THELLSETTFHOEAE L, A%
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U Insta360

* Insta3604F A B = S i L T20154, NE T2 RETAZH
Mo BHAMIFH T ATFHERBERESOIIR. £ e
B 2018F M, A A sk T A 5 F R KB Ak, Insta360
K SE, 5 Google XA 4 «BrandZ ¥ H 4 2fAL & 122024
BE P, # 5 Insta360 5 % vk 1 55 2024 o F A AL i
50527 #2745, 20234, ZE AFMAT H EAH K H6T%,
Nit £ BAURH LI & «Fast Companyy 2024 43k 5% LA 3 7
N E), AL R T AR R AT = 9%

© Insta360#AEAE S, BRI O RALEFTANT ZH >R, £
AN TP BEA KRG TF . B AT, Insta360 & #H AL
A ZInsta360 X4, Insta360 X4ELA 10K B KMAE, 5 A3k
Ae o Ao Instad60 X4ELAAR &6 595, m HLAURE ) 2
A, LEAMARAT LA . Insta360 = $h AR KAGAIE ix A% G,
AR S E T E etk HApp ik £%, BT FRANE
%, TAKRBAMATFFAE, RESEFE. R TRER
WIRIEF T A, RTRM A A PR T, [ BT 45 35 35
A AE R A -
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KA TFYRBEAELR. RN THOHHH . LHIRFEALM
FRAKE T 100k K 1T0BBHAAF Sk, %
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0 GoPro

% I 5 ¥ GoPro & i 2 40 LT (R A 47 AL 30AE, 4FH B AT &
RR KA B AALRRET, 20235 AR K & 5 23529847
&, BIE P01 £ o GoProiz sh48 AL £ &8 &) MR35 3
EAFE AR AU R B B 00 B b K e AEE, K. B
T Wit A F S AN L.
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X524)%7 (DJI) 1EALREL AL T H LT REFHM

WE Ak, 13 E T RAMAEAR K A 5 @ H R4, DJLEF)
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K, SR H it — b ik,

49



PR THE SN



LRFHERYBREETHELEG P | 2024/08
N ELE&THEFNE

O MK A

© TR TiRMESRGERMIIE, HEAFRYE LS
MR EFAE RBFH IR GF 22 PINEH BIFHM. R
FERAT, B AR S A ARSI R £25-35
R, BRETRE T T25-50% 0 XANBEIR S ) of 4 400 & 4F
F, AR S B A AR AR KA AT
BABEFARHL T Fa R A EABESL, A Ho N — 3 5 I AR R 3R
B E AR R P RS R B AR E LR AH

B AT AR P SME B B AT H ASKI2.210, 20175 B A2023 5 % 4.
SHK R K194%. A & B BUTARA TR RAEE K E A
HE, REFMNAR I EHETEARKBEESERE, 3
20274, T AZAFE BT 71T A

43R P 9B Bh AT ARMAL
12 A, 2017-2027F.
2017-2023 2023-2027E
CAGR 19.4% 9.7%
17.7
16.4
15.0
13.6
12.2
10.6
9.1

7.6
6.3
5.1

4.2

2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

kiR A SRR
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O ANERATHHH

o RAEFSAE ERBRERE, AP TRALZKERALR RE,
8,46 8 N 89 F& FeBilibili, #HF49YouTube 7 AR = &2, K34
FKOLW M 3, HRIEITHLE R, —RF YR LEBIEHEN
MERIZBEARF LA, FoFHZ o0 EM. MK LEFH
LRI Z A E T S INE . BB AR AR
BRRAFAE. SFTFANTRT &, HIAE P ABN R T
TERTER. @M B RLETH LS. 5oh, 4
BALEREARS TENFTAALTE LS IFHLETM
R # R Ao

20172023 F 2R FHFRYV R AL RB L X
B 7, 2017-2023

1,220.0
AR INES BIFHE AR
| EF I RN TSNS 1,061.1

909.6

760.4
633.5

511.7

415.6

51 T—i7n =230 ——io3 =339 =382 ——466

2017 2018 2019 2020 2021 2022 2023

2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 ‘

Tl EER S 3.6%  34%  3.6% 25% 37% 3.6%  3.8%

KRR DA SRR
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Q sgp

c FLBEERRAEEZ, BAFLAOLLES KA THEE
HH. BB, FHREH. ARVREHF L, B THES
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Ry RFELE. YA EHIE. XA ZH1E. ARVRF %
(RSN o

® FRAER

c MARBEAMSHIET, FLBEFTANIRA KRR
R KA R BN F B ARYE LA A 6 A FATE ZOR A
EA R BALR T A 042 S B A A SR & AL S,
HABACAS BA, IWmik s Z A ie. B v B Shiah it
B8,

4 B SR AL AT I HUAE TR

771t % 71, 2020-2027E

2020-2023 2023-2027E
CAGR 11.2% 7.4%

11.7
11.0
10.3
9.6
8.8
8.1
7.3

6.4

2020 2021 2022 2023  2024E  2025E  2026E  2027E

R WA BFA,. statista
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=A%, N EREFEE. K EVREGF RIS A X
MR = IR T 89 3K B A, AR T & P ARYE % R o R 3
F o
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o BEELRAEFAIT ABE S FVREAGE S, HETHER
Fh BALFEE, EAVRIZENZ . W TR KT IRA
TR BEARNE YR VRAGES S EABRR G L eIt T4
G P @m HABGAER, LA P A F 06 3%, T DARE B M
WA AEZ TR, ZIE -GG E AL, B, KE
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89T A, %% B AT Insta360 /& & %A ML E AR A £ A Fe B AR
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CAGR 2017-2023  2023-2027E
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top3 22.5% 13.9%
721
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233 i I I
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2021 2022 2023 2024E
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GoPro 21.5% 17.8% 9.2% 6.6%
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2021 2022 2023 2024F,
Insta360 73.6% 82.0% 86.5% 89.7%
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GoPro 5.4% 3.9% 3.4% 3.1%
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