ESit%H

GUOSEN SECURITIES

<%
RIMEFRIE R

SiEFRH I ERES

WEEFRME | 20255509721 H

oM s

FELP: SSERHIERES.

ZixiaikamE, AR QB 19 BERER) EIESSnANI 838 A B,
IS B BHEEFH. \NDTRE, AFESE. 1A, B SugsS8HRE
H, KEEE., 1R, B ~SnRIIEM. NETHEEESRE, KB
B FRENRLF 0. 71, RIMFAEETHEFIKE, F5REREFIEKE)
RERAE[EF.

BT EESSNAEN BIs 8T A Mg TN, ERHaERNFIERIR,
DiFFEA&E RS, NIERENAESE, FutT™A (2025 %9 B 26 HER
EE) +EHEGEFRE LT, BIEESEEUEF T T.

BB G SERER S TH :

(1) KEAESNETE, ERMNEEFE. Fiit 9 A CPlI BRMNIZIALLL
H1.5%, IEBMINRIFLLLAHRE, ik CPI TRELLA 0. 3%, CPI EELEIFAZE
_0.1%0

(2)8 B -AIEMRBSUE A A RN E B 55U ME T B, aIdR Lk,
TEVMETE. 9 B LaERFRIBSUSAe Fm ERHN Rk T Bk B BRIE S A
Ko Tt 9 B PPI IREEZ5-0. 1%, KEHE =T PPI ELLsEHZE-2. 4%.
RIeIRR: BINTIAEE, FEAHEME.

ZFWR - ZRAEARK

IESEHIE . EE6E iESHSHIE: it
0755-22940456 0755-81982035
| i zn@guosen. com. cn tiandi2@guosen. com. cn

$0980516060001 $0980524090003
ERLHIE
Bl &R R RITEL 0.50
HERHE AR 3.40
HOHARE 4.40
M2 8.80
minER
PPI CPI
(%)
1.0
0.0

(1. 0)
(2.0
(3.0)
(4.0)
(5.0)

BN N R LI RN N

FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

(BUFHRAR-2 AL LEBRIBHRENGAE) ——2025-09-19
(CEMEFENAR-SIUEITELIRIREE) ——2025-09-14
(EBEARHIE &N ER-EE B RE AR TE L i 8s #OES
ZREEFAY —2025-09-11

(BFFRBIR-BAFFURRIZME) ——2025-09-11
(EMEFREMER-SITIEARE B BENLE) ——2025-09-07

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

B SRR B S B ... 4
—, SFEKEMRE: JHERAREEF . ... 4
Z BERENE: ERFIROEE . ... 5
=. CPI SHREE: RMMETE, ERMEET ... 6
1. BEEIRE: BN B . 6
2. EBREMIRE: IEREMBEETE LR . . 7
3. CPIEEEFM: 9 B CPI BIELBREIFFZE 0. 1% . . oottt 8
M. PPl SHIRER: 9 ALARBERIBES~ERMMBBETEL. ... 9
1 RBSUEE S ERNMBEIIREE: A ERMETE . ... 9
2, PPIGEILETM: 9 B PPIBIEESREIFFZE-2. 4% . . ..o 9
5= e 10

1B SWIRIEL Z [EHI R AR B T BAIE 2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Bl EMEESRETBEEE . 5
2. EEERATY SUESE A GPEHRERE) 5
3 +EE R ESTOME = 6
E4: BESAESBEMESTME—Y 6
5 RUERSSIME NG 200 EEMAERABESEES 7
E6: RUMRERNIISHBAEATRLEFHEMELR—E 7
B7: SER@MMIEEIAE 8
E8: IEABOIIEEINAERRL SHEIEB—YE 8
B9 EEABEE P BRI — Y 9
F: BERFEMAETMEYE oo 6

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

FEERE: SEmLIERES

SFIEKFE, AF QB 19 BFRER) EBESMANRY S A HRAEIE, 5
KBAEEFA. NDTIRE, ARBHE. KE BHSFERSHEHRER,, K
FBiE%. 15, B mSUsRMEBM. AFETHHLLERE, KEAEHKB iEK
BEEFA0.71, RIPARBTHEFIIKE, REEALZFIEKNEEREE.

ETEESNAN BIe B F-MRHETIN, ERHAEARRERIK, BiE
SeE¥RS, NIERENAEESR, T TE (202549 B 26 BFRER) +
FHEGA R E1T, DIESESHEEETIT.

B BN SR R 7 TH -

M REERNBTE, IEERINMZETF. Wit 9 B CP1 BERNRIFELLA K 1. 5%,
EBRNIEIFLLARTE, Kk CPI FRELZ K 0. 3%, CPI [EEEEIFZE-0. 1%,

(2) 8 A LAERNRBIUEE ~ARNNISEEER/METE, FEBXLER, T
AUMETE. 9 B LAERRESEE “ERMRHE T B BIBERRT K.
it 9 A PPI FREEZ95-0. 1%, {REHE =T PPl BLESEIFAZE-2. 4%,

—\ FBKEINRE: FBEHAREHA

SFEKAE, ARG R 19 BFRER) EESMAENRYT B A RssE, 5B
BHEEF. NDTUORE, ARIESE. 5 BSUEsSHEMEA, KEHSE.
R EH USRI . WETIELLESRE, AEEH B iRELELEF0.71,
RIPARIET FHSEFHKFE, fEEEARLFIEKIREAZE .

2025 9 A 19 HHRE, EEESnGWIBUs AR 0.71, 158 BRF98.1, f8#C
F15-3.6% (+0.9pct. ) . HEEXRATIFR, BLNTE, KENEE EEBRRLEH,
St BEEFIERE LARYE, AERERSEH; HHEEX I, £MAL
Z, PIAFENE LA LA, KBBERSSEA; BHFAHEXSTF, 30 KFimHE
mBERXEI. EMEESEER LA LA, KEBASERSEH

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E1: EiESiaE fa

EfEEARY a3
2025F9A19A 5, EfSBERY MiERAK0. 7, HEBBFES8.1.

0.8

0.8
=

640 0 b D88 N AN B e A A AN WS YD D o

RN TN AR SR e S A W L AN A SR TSR,

O L N S S B N N Ay -.Qo"‘.ﬁbb'-&b' O '
N

D
r@’b

A S g S S R Rl Sty A S g T R W M N N
T A e A A A S A e e e
A A NN A NN A

EHEERE N SR

FRISRIR: WIND. EfSEHEF MR RNE

E2: EfEEsAI Ate T o0 (LR A EAE)

MESE—Bis#A100

106

94
92
Q0
T3 5 7T 9 11 1315 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 H1
025 - 2024
- = NZ3 022
-_—— =X —_—— = 2020

HIOF LT

FRISRIR: WIND. EfSIEHEF MR RNE

—. BE#E~MNE: BERFAZEDRKE

S TR B S R R RTA T — Bl H e, Eils
ATEH.

AR (2025 % 9 A 19 EFFERD HEHAEME ETOME S T Senk e, Hif
G ARSI (. Hob-H AN RS SO S5 R (AR

1B S W IIE Z [EHI R FZ AR BT T BAE 5



&Y EEis
GUOSEN SECURITIES

SRR E

73 43BP, BRIAIRGE, REAEINMERSEREERY BIERATEI 2N EREAE
B RE KB L AR _ TR mERHEE .

BRRRTUNGERER, TA (20259 A 26 HFRfEA) +HEERERUEREFUNETD
ST HAE, DIERSESFMERTSeME, N ERENBES, XERTE+
FHEGEERG E1T, DIERGHREIETT.

#=1: BEESNETNE—R

TEE YR (%) LiEzAtEl  AEtTdRER

FREME (2025 9 A 19 HAER) 1.86 3,850. 09 3, 642. 51
AFHETRNE 2.29 3,168.28 3,777.52
FAMNESELEZENREN S 78.9% AEFIE 73. 8%
TRMEFN (2025 59 A 26 HEFER) 2.32 3,193.04 3,793.22

BRSRIE: WIND, EfEIEHLFMRAEELNE GE: EBRERER. LiHESER. BEIIRIERT
MMER = A EUT E R AR S 2 RI2 2019 £, 2021 £, 2023 £F)

E3: +FHEGEmREEESTUNE—R E4: DiERSEHARAESTNE—R

HEERERREES A E— K

HiEz&EE R ESHAE-R

3.50 120.0

4,100.0 60,0
330 100.0
3.10 3,900.0 400.0

03 3,700.0
90 w00 i 200.0
2.70 : 3,500.0
0.0

2.50 40.0

3.300.0
2.30 -200.0

20.0

3,100.0
210 0.0 400.0
1.9 2,900.0
1.70 00 2.700.0 40
‘50‘\%/&4/\0'13"\'5'13\\“’@”\«‘9\Q}nbi‘*“:“ﬂ?‘“'\3”\“»""&”\!"{\\"’@'\"}9 o Z‘mnmbwuwvun-bqws\mlxsbhu%cxﬂ;«n\'\,_smn

W EEE N Bbf,@f o \"l,@/ ST b/q@{ \'\/;9’ Q"",@'\l,@, W AR q:’mc’q’ v’tg}sqo,\,ﬁqp 9 \’Il@’"" o q:’“ < f\,’\ ,\:N KW uﬂ'ﬁs B8 &»%PN’\ o

S G G G G GG b Y Y oV o 8 o o S o o9 el s B8 8 b fl el
DG A S S S S A S SO G S S S S S S S S R B A R A A AN A N R N N AN A NG

FMESAZEARE (8P, H8)

SE P RERSRGEE 10T R FHE

R AP AR R S S S S

T RIE S R SR (N
FHESAERERE B8

FibssATRE A A

HEHRS R

FYRERIR: WIND, EfFIESEFHRMEERNE FYRERIR: WIND. EfFIESEFRMEERNE

=. CPl| S5RER: RMMBTER, ERME
SIZ
1. RREHRE: RRNETHR

AR (2025 9B 13HEIR 19 H) , RlER~=mit % MN#& 200 IEHUAE
RBEMNE TR TIEMRHER, FRRAUIEZ L 200 55D B L
BT 0. 6%,

DURE, KAERRNMELERK, A% GR KR KE@RNETER, SEMNME
BEARRFELE.

1B SWIRIEL Z [EHI R AR B T BAIE 6



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E5: RERK =M@ L NG 200 SE BN S ER EHEED
RAEIBR =t = 1182005 AR EE

155.0

150.0

145.0

140.0

FERBRIR: WIND, EfSIEHESFMRAEELNE

BZE9 819 HHE, N&RBZiTHERLLKRE, RIUIBR~mNE 9 BIRELL R
1.4%, STHEHEO. 9%. S, 9 BHEE. KRNZALSTHEHE, A
. FBE B8 KERNRIFLLERTHEHIE,
Eo: RAFBR = RNEIEHINEER L S5 H EHELR—IT

10.0

8.0
6.0
4.0

2.0

SES EEN fLES 7 KR 7K

H

WoRIFLL m ZERFEHHEFE

FERBRIR: WIND, EfSIEHESMRAEELNE

2. fRAEMRE: FRANBHELLE

AR (202559 R 13HEIR19H) , FRRGEASHTIHERELRFFTLERE. 2
GikE, BE. PHNKRAER Lk, BMNEERATE, BF/~m. KuNigE
ERE.

1B SWIRIEL Z [EHI R AR B T BAIE 7



" EiSit% ST

E7: IFRENBIERINESE

RmiEEEEH
122.0
120.0
118.0
116.0
14.0
112.0
110.0
108.0
106.0
104.0

S~ S~ S R S SR GO L O~
PO R A M RN

RIS R S
SRR N R R Qg g g g g
A T | oy | o o S A 1 |
1 S U, S, S S, S S S L L

R o S gl g
T R N U G S R
SRR G S

FERBRIR: WIND, EfSIEHESFMRAEELNE

HEEHRNSIT IR, ) BIFRmEE S HERE A-1. 0%, R T £H1E 0. 7%.
SUF, "BEmm. BF@RNMENRIFALLSTHENE, Sb. 78 B¥h
RINRIFLLAR T A SEHE.

Es: FRMNEIERINSERRLSAHEEE—5E

-1.00 I I
~2.00

A&ifam i P B e R E

W 20254F9 A EIRtE W i AT LE{E

FERERIR: WIND, EMfSIEHESFMRAEELNE

3. CPI FELLFM: 9 B cPl FLEs B FHZE-0. 1%

HZEZ9H 198, I BERNBESIEFRIALLAR 1. 4%, S TFHEE0.9%, T
it 9 B CPI R &L ESTFEBHMKE; 9 BIERSNESIRIEFRIALL 1. 0%, 1K
FREHE 0. 7%, Fit 9 A CPI IFRRIFLLETFE=EHMAE,

1B SWIRIEL Z [EHI R AR B T BAIE 8



4

EfIE=

GUOSEN SECURITIES

SRR E

Fit 9 B oPl @It #9031, 5%, CP1 FE R MIFEL A HF, CP I B{RIREL 295 0. 3%,
9 B CPI [EELE EIH ZE-0. 1%,

. PPI SINERER: 9 A LARIBMIEE = H#
BT g 484 T BX

1. REABETAMNRSIRER: 9 A LARETHR

RIBGZIT /LT 24s N (X ) RBESUH 9 K2 50 MEBESE =ERHIHNE,
BN AW T 9 REEF=HHMBAEEERIEY, ELHEMLE, 1§ 9 XeIELK
REEMBEAREHEEARERBOEE = ERN IR RIS RAIFL, HEIL PPI S
STUER ERAY I GUE A SRR R SRR

2025 £ 9 B L AIRBOUEAE M RN R S e 8 8 A A TEX 0. 6%

REBOHE~HRNAKR~REHND, I BLABRERE. HKERNELEK, B&
€R. AMXAS., EEREM. KI~m. BR. RUEFFR. KRR~
MIETE.

E9: EfEmBoudE SRR E R —%

B P ERMRE R

130.0
125.0
120.0
115.0
110. 0
105.0

100.0
© 0 O O O W W R W O 8 @ R @ e
& & ._Q" T AT BT M BTN S S RN ST T ST -

25 3% 3% o 0 o o ¢ S T T e e

S S S S L ) S D S, S L S S S S S S S S S

FERBRIR: WIND, EfSIEHESFMRAEELNE

2, PPI FELLFAM: 9 B PPl FLE sk B H ZE-2. 4%

S LAIEARBRIEE AN EREBHE/METY, FABXLEX, TA
NETE. 9 B EAEBRREBESBE “ERNNBEBETBRAEBREBERT K.
it 9 B PPI IREE -0 1%, REHEFT PPI FtbHEBEH ZE-2. 4%,

1B SWIRIEL Z [EHI R AR B T BAIE 9



‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

MBS 2 7R

BINTIAENT, BETHEN.

B FEIEX Z IFHI BT AR BRI T B E 10



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.



&Y EEis
GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	周度观察：高频指标出现回暖信号
	一、经济增长高频跟踪：扩散指数明显回升
	图1：国信高频宏观扩散指数
	图2：国信高频宏观扩散指数季节性分析(以阳历为基准）

	二、周度资产价格：国内利率仍偏低
	表1：周度资产价格预测值一览
	图3：十年期国债收益率周度均值与预测值一览
	图4：上证综合指数周度均值与预测值一览


	三、CPI高频跟踪：食品价格下跌，非食品走平
	1.食品高频跟踪：食品价格下跌
	图5：农业部农产品批发价格200指数拟合值周度均值走势
	图6：农业部农产品价格指数拟合值月环比与历史均值比较一览

	2.非食品高频跟踪：非食品价格持平上周
	图7：非食品价格指数拟合值
	图8：非食品价格指数拟合值月环比与历史均值比较一览

	3、CPI同比预测：9月CPI同比或回升至-0.1%

	四、PPI高频跟踪：9月上旬流通领域生产资料价格继续下跌
	1、流通领域生产资料价格高频跟踪：9月上旬继续下跌
	图9：国信流通领域生产资料价格定基指数一览

	2、PPI同比预测：9月PPI同比或回升至-2.4%

	风险提示

