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 Invest in Semiconductor value-chain  
 Core technologies: Semiconductors / sensors / Electronic Materials 

 Innovative Electronic Systems  创新的电子系统
 Algorithm/Software/IP  算法/软件/ IP

High Performance 高性能
Low Power computing 

低功耗的运算
Sensors/awareness 

传感器/意识
Vision/Voice/Intelligence

视觉/声音/智能
Control/Automation 

控制/自动化

Automotive

Industrial 汽车

Big Data/大数据
Cloud Computing

云计算

Robotics

机器人
Wearables 

Healthcare

Electronics 

可穿戴设备健康
/医疗电子产品

Internet-of-Things 物联网

Human-Machine Interface 人机界面
New Display Tech 新显示技术

华登国际投资电子产业链
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28年持续投资半导体产业

Broadband /MEMS

IP

Multimedia /
Digital /
Video /

Graphics

Analog Mixed-
Signal IC / IP

Mobile / 
Display

Multi-Core
Processors / 

Servers

Sensors

Connectivity
Solutions

Vayyar Imaging

Memory

Energy
Management

/ Power IC Equipment /
Network

Israel

Bangalore

Singapore

Taiwan

Shanghai

Beijing

San Francisco

Palo Alto

Seoul

Foundry

4G / WLAN

   

Navigation
Infotainment

System
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华登整合资源，支持中国半导体产业链

P-4

Foundry SystemsIC Design

Equipment

Packaging



王林华登国际

GoPro：可穿戴运动摄像机的领先者
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DJI 大疆：创意无极限

大疆创新
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今年是摩尔定律发表50周年

April 19, 2015, the 50th anniversary of Moore’s Law.
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半导体的成长给人类带来了自动化和信息化

1970 1990 2010 2020
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PC

Mobile 
Internet Device

10B Units

100Mu

1B Units

IOT Devices

100B Units
Notebook

90年代中：互联网崛起 Internet

2000年代中：Mobile Internet 时代带来

2007年：Apple第一代iPhone面世 物联网/智能硬件时代 IoT

人工智能时代的开始
Artificial Intelligence

工业机器人在汽车业广泛应用
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全球半导体产业发展：缓慢增长

P-9

 2015上半年市场基本没有增长，结果令人不满意

 市场寄希望于下半年的反弹

Source: Gartner, 2015.6.
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成长率

成长率

1976-1985:  26%

1985-1995: 18%

1995-2004:  8%

2005-2015：5%
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全球半导体产业进入成熟期

P-11
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国际巨头以并购来应对

P-12

半导体业务

167亿美金

-15亿美金

30亿美金

25亿美金

4亿美金

3.3亿美金

38亿美金

1.51亿美金

118亿美金 370亿美金

http://www.bcdsemi.com/bcd.html
http://www.bcdsemi.com/bcd.html
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并购的驱动因素

P-13

 集成电路创新逐渐放缓，高毛利无法维持

 中国等新兴国家的追赶

 全球制造市场的迁移：美国日本台湾中国

中国市场10年成长5倍
其他市场没有成长

% = China as a % of worldwide sales

Data source: PWC “China’s impact on the semiconductor industry”
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中国是半导体创业的最后一块处女地

P-14

0%

10%

20%

30%

40%

50%

60%

Americas Europe Japan Asia Pacific

 半导体板块的迁移明显，昔日的半导体巨头已很难维持强劲增长

 欧洲、日本的半导体企业衰退明显

 韩国依靠三星独自支撑，台湾的电子ODM产业链逐渐向大陆迁移

 中国成为唯一的亮点
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中国集成电路行业创新的驱动力

P-15

巨大市场，需求驱动

经济的飞速发展带来消费

升级、工业升级等需求的

驱动

IOT时代的到来驱动了新技

术的发展

新兴应用，技术驱动
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中国代际人口分布

P-16

中国人均GDP 中国人口出生率

1980 1985 1990 1995 2000 2005 2010 2015
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“DIORS”

小资

中产

富人

创业者需服务国内市场

 小资与中产越来越成为国内的消费主力

 “廉价替代”已不能满足他们的需求，有品牌、高品质、高性价比的精品会
脱颖而出

廉价替代、山寨

品牌、品质

奢侈品
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巨大的国内市场和众多Tier-1客户

P-18

19 60 
148 

346 

504 
644 

741 
825 

913 
1,005 

1,094 

305 

440 

581 

624 

636 

639 

673 

711 

759 

796 

829 

324 

500 

729 

970 

1,140 

1,283 

1,413 

1,536 

1,671 

1,802 

1,923 

0

700

1,400

2,100

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

N
um

be
r 

of
 S

m
ar

tp
ho

ne
s 

(M
U

)

Non-China

China

29 

77 

131 142 153 164 
176 

188 
202 

218 

8 

42 

85 

145 
135 

139 
142 

146 

150 

154 

159 

8 

71 

162 

276 277 

292 

306 

322 

338 

357 

377 

0

100

200

300

400

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

N
um

be
r 

of
 T

ab
le

ts
 (

M
U

)

Non-China

China

1 
8 

27 

49 

65 

89 

111 

2 
10 

21 

30 

36 

42 

44 

47 

2 

11 

29 

57 

84 

107 

133 

158 

0

45

90

135

180

2013 2014 2015 2016 2017 2018 2019 2020

N
um

be
r 

of
 U

H
D

TV
 (

M
U

)

Chinese
Companies

Other
Companies

Cell phones 手机 Television 电视

Tablets 平板电脑



王林华登国际

软硬结合成为顶级系统厂家的选择

P-19

Companies R&D[1] IC Products Value[2]

Apple 615 6,982

Huawei 257 2,168

Bosch 107 1,184

Seagate 54 410

Western Digital 46 325

Google 44 98

Amazon 19 41

Total 1,142 11,208

(in Million USD)

[1] IC Development [2] Base on transfer price

 越来越多的顶级系统厂家选择从纯软件走向软硬结合
 “廉价替代”已不能满足他们的需求，有品牌、高品质、高性价比的精品会

脱颖而出
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软硬结合的趋势

P-20
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IOT时代下集成电路行业的创新机会

P-21

Device Connectivity Cloud

 端：传感器、高效CPU、低功耗、算法

 连接：稳定、高效、可组网、低功耗的互联方式

 云：强大的IDC、高速率Fiber传输、存储、高并发、IaaS/PaaS
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Enter the Era of Artificial Intelligence

Terminal Devices （Appliances、Wearables,

Sensors, etc)

Platform Devices（PC, Smartphones, Home , 

Car, Robots)

Cloud （Information/Services）
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巨大的数据中心
Google

Amazon
阿里云

挂在云平台上：

各式互联网服务
云存储
ERP/CRM
电商

Google Data Center
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The Mobile Platform
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健康管理，机会层出不穷

P-25
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Digital Health
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The Home Platform

Comfort

Entertainment

Energy saving

Google acquired Nest to build home platform
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Rokid – 家庭 AI 平台
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人工智能的的要素

P-29

感知

•利用各种各样的传感器来随时随地采集环境的动态信息

•包括可穿戴设备等各种智能硬件正是物联网的感知“前端”

传输

•通过多样的网络将感知的各种信息进行实时传送

•各种数据交换的管道，连接“前端”与“大脑”

•如同“神经”

智能

•利用计算机技术，及时地对海量的数据进行信息控制

•听觉，视觉，语言等感官智能，深度学习，人工智能

•真正达到了人与物的沟通、物与物的沟通，物联网的“大脑”
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Your Autopilot has arrived

Tesla <newsletter@teslamotors.com>

To hingwongjz@sbcglobal.net

Oct 16 at 4:42 AM

Starting today, every Model S comes equipped with Tesla Version 7 

software and Autopilot capabilities. Model S is designed to keep getting 

better over time. Our latest software update allows Model S to use its 

unique combination of cameras, radar, ultrasonic sensors, and data to 

steer down the highway, change lanes, and adjust speed in response to 

traffic. Once you’ve arrived at your destination, Model S scans for a 

parking space and parallel parks on your command.

Model S can’t make traffic disappear, but Version 7 software makes it a 

lot easier, safer, and more pleasant to endure.

To experience Model S for yourself, book a test drive at your nearest store.

Smart Cars
An Emerging Platform
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Mobileye – a $10B automotive vision company
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The Next Big Thing

ECU (electronic
control unit)
电子控制单元

Automotive
Ethernet
汽车以太网

Infotainment
信息娱乐

ADAS (advanced
driver assistance)
高级驾驶辅助

Functional Safety
安全

© Cadence Design Systems, Inc.  All rights reserved.
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Apple 造车?
Why Apple Car? 

Car Opportunity is Large 

Chart  3: $2T Auto Manufacturing Market  vs. Smartphone Market  

 

Source: FactSet, J.D. Power, Jefferies 

 

Chart  4 : Operat ing Profit  2015E ( $B)  –  Auto Manufacturers vs. iPhone  

 

Source: Factset , Jefferies. Auto manufacturers operat ing profit  is based on average 

major car OEM OPM. iPhone operat ing profit  based on Street  est imate of Apple 

corporate average OPM. 
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The chart shows 2015 Revenue 

estimates for Auto Manufacturers 

compared to iPhone and other 

Smartphone. 

 

Auto Manufacturers are expected to 

generate >5x more Revenues 

compared to the Smartphone market 

this year. 

 

In other words, the Car market is 

large enough to materially move the 

Revenue needle for Apple. 

 

Additionally we think the relatively 

higher fragmentation in the Auto 

industry provides a good setup for 

Apple to enter the Car market and 

capture significant market share. 

The chart shows 2015 Operating 

Profit estimates for Auto 

Manufacturers compared to iPhone. 

 

Auto Manufacturers are expected to 

generate >2x more OP compared to 

iPhone this year. 

 

In other words, the Car market is 

large enough to potentially move 

the OP/EPS needle for Apple. 

AAPL

Estimate Change

September 23, 2015

page 6 of 68 , Equity Analyst, (415) 229-1552, sbajikar@jefferies.comSundeep Bajikar

Please see important disclosure information on pages 64 - 68 of this report.
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Pepper (日本软银) the robot 

with cloud support from IBM 

Watson computer

Watson has a giant knowledge 

database and voice interface 

that beat humans in Jeopardy!
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服务机器人

 社会背景：老龄化、一胎化、孤独、恶劣的环境

 日本在服务机器人的研发上投入巨大
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人工智能发展历程

 计算智能：超强的计算能力，IBM深蓝计算机

 感知智能：语音语义/机器视觉/深度学习，Google Car

 认知智能：自主学习/拟人情绪，未来的方向
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The AlexNet CNN (Convolutional Neural Network) for Deep Learning

Deep Learning: Neural Network in Spotlight

New Class of Compute:

Vision

Language

Emotion
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Google:  Deep Learning

 深入研究人工智能：物联网的“后端”运算

 Ray Kurzweil加盟Google任职工程总监

 2013年12月，Google连续收购8家机器人公司

 2014年1月，Google收购DeepMind， 6.5亿美金 computers will be smarter
than humans 15 years 

from nowDeepMind，50多人，30多个Ph.D

没有任何商业产品，只有一篇还未发表的论文
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人工智能开源 - Google

P-43

谷歌开放人工智能系统走安卓路线

谷歌多年来一直都把精力放在机器学习的研究上，并且在自家产品中
不断装备这些黑科技。而就在周一，谷歌新推出了一种开源的机器学
习系统，名为TensorFlow。这个系统可在小到一部智能手机、大到数
千台数据中心服务器的各种设备上运行。这个系统是基于谷歌在2011

年开发的深度学习基础架构DistBelief而构建起来的，但将这种第一代
架构向前推进了几步。
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Samsung的动作

P-44

三星开源了IoT.js和JerryScript。
IoT.js是一个使用JavaScript语言编写的物联网应用平台；
JerryScript是一个适用于嵌入式设备的小型JavaScript引擎。
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Enter the Era of Artificial Intelligence

Terminal Devices （Appliances、Wearables,

Sensors, etc)

Platform Devices（PC, Smartphones, Home , 

Car, Robots)

Cloud （Information/Services）
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“Paris in the Twentieth Century”
-by Jules Verne, 1863

描述了：
- 摩天大楼
- 空调
- 电视
- 电梯
- 汽车
- 传真

2011
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How far does this lead us？
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登峰造极的可穿戴设备？！
The ultimate wearables
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未来的智能机器装备？！
Industry 4.0 ?
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万物皆有灵性，“圣树”控制一些切互联

And they are all connected



王林华登国际

Machines Will be Smarter than Humans
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It’ll come sooner than you think


