ESit%H

GUOSEN SECURITIES

X
7 W 5% 76 I B 4%

SERREZ AR

WEEFRME | 20255509 514 H

oM s
FTUES: EIREATER IR,
SIS, AR 9 B 12 BEER) EEERaE TSt A fi

?a%&BQL TNEEE . NDTUERE, ARIESSERSABMREHA, B35 B
Mo U R SRS, ARTHESUSRIBM. NETHLLESRE, KB

163 B AR ELE TR 0. 14, RISFT AL FHIKF, IERERNLFIEKTNEE
ez ZEER

ETEESIAENE BUEB I B Mgt THon, ERSRERFIRER,
Hirzaietims, NYERERNBESE, FtTE (202549 A 19 HR
R +HFHEGFRE LT, BIERSEEE T T.

R AN AT TER B 5 TH -

(1) AEERmNELRNER, FERBNEETF. Fit 9 B Pl EmMNEIALL
71.5%, FFRMNMEIFLLAATE, B4k CPI IREELYJ 0. 3%, CPI FELEIFAZE
—0. 1%,

(2)8 B ERIEMRIBSE A = AR R E EI5 8V MR T B, aER ik,
TEVMETE. 9 B LAERFBSUSAE = E RN R T Bk B BRIE S A
K. Tt 9 B PPI FREEZ95-0. 1%, (EEHES ST PPI ELLEEFHZE-2. 4%,

RBEHRR: SBINTIAEN, FETIHEM.

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 1. 60
HERHE AR 3.70
HOHARE 4.40
M2 8.80
minER
PPI CPI
(%)
1.0
0.0

(1.0
(2.0
(3.0
(4.

(5.0

DI SR SIS SN S s SR SN SR SN SR SIPN oY
BRI UL LN NN LN

)
)
)
0)

FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE
(AR B R IE - E B S S i

(BFFRBIR-BAF U R ZME) ——2025-09-11
(EMEFRENER-SITIEARE B BENE) ——2025-09-07
(BFFHRBR-4FHRIMEETURB LT 1.1 ALY —
2025-09-04

(EBARHIE &N ER-E S B SAE RARFE L i 5E # s
EFHY —2025-09-04

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

FEWE: SRR AR . ... 4
—\ SFBKESIRER: SIERSS/MEEE .. ... 4
= BERFNRE: ERFIRORIE. .. 5
=. CPl S3RRER: RMNELERK, ERE|EF ... 6

1. BmE SR : B A, . 6
2. EBERESIRE: IEFRREMIIETE LB . 7
3. CPI EIEEFGM: 9 A CPI BIEEEREIFZE-0. 1% . .. oot 8
M. PPl S3MIRER: 9 A LARBHREESERMNMEEETEE . ... 9
1. RBSIBEFERNEEIIREE: O B LEAMKE TR . ... 9
2. PPIBIEEFIM: 9 B PPI BIEEEREIFHZE 2. 4% . . . o oo oo 9
IS =52 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

FERE: SEREB AR

SFIEKFE, AF O B 12 BFRER) EBESIMANRY S A H1551E, 5
¥ B GEUNMBEEE. NATORE, AREBRMERSABMDFA, RE. B~
WRSEREE, AERERTUERIBM. NETHLLERE, KEEHBRE
WETBE0. 14, RIMFTHEFIIKTE, EEEAZFEKINENAMRS.

ETEESNAN BIe B F-MRHETIN, ERHAEARRERIK, BiE
SeE¥RS, NIERENAEESR, T TE (202549 B 19 BFRER) +
FHEGA R E1T, DIESESHEEETIT.

B BN SR R 7 TH -

M KEERNB L, IEERINMRETFE. 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%,

—\ ZFFIBRKSIRER : SRR/ MEE]
&

FEKSE, A8 812 AFER) EEERET SURS A S50, 1858
BSMBETE . WHTORE, AENBTERSEMESN, BA, Bibr RS
SEISE, ATEEATARIR . WETIEHERE, AN B DRI TR 0.14,
FUGTHEFIKE, SHEEREHEKIETARE.

2025 4.9 A 12 AHE, ENEASRETLT BUSHA 5-0.14, 53 B RIF97.4, RO
i8-4.5% (-0.3pct.) . BANXATD, SHCWERFTHRE LHEH L, 12
SRR, KRB LAERE, ABRARSERE: HRIEXATIR, 2R
T, PTA=RIE LA LS, ABBBRRSES: BAEXATER, 30 AT
WREAMER, BARAKENE LA TR, ARE =R S,

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



‘ BiSits ESHTIRE

E1: EiESiaE fa

EfsEsazE R sdEs
20254F9 H12HY B, BiEEEERY HMERAK-0.1, ERBFET. 4.

108. 0

106.0

104. 0

102.0

100.0

98.0

1.0
-1.Z

g
e o o o o S S S
[E EE T SR —e—EEFEM R #E D

FERERIR: WIND, EfSIESESFMRAEELNE

E2: EfEEsAY Ae T o0 (LABRR A EAE)

hEEE—Bia%kA100

106

94

92

0
1 3 &5 7 9 11 13 16 17 19 21 23 26 27 29 31 33 35 37 39 41 43 45 47 49 51
—— 225 2024 - =223 2022 - - =202 1. 1] e X020 L P HE

BERIRIR: WIND, EfFEIEHEFMRERERNE

—. BE#H~NE: BERFIRNRE

BAVEREESSENY B 8UE E R RN T —RM R G ER,. bR
EiEC

AR (2025 %9 A 12 BEAER) +EHEFRERUNENSTERLEE, LiE
SEERTNESTERAEE. AP HFHE RN ERTIMES SR L £ ERRE
73 428P, ICHIERURGIE, REAEINFIRSEEEWY BBl ERNEAT
TBEmBE KB L MEHARZR TR RS E.

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BEREMTUNERER, TE (2025 %9 19 HFRER) +EEEGUIEETUNET
STHEME, DIERSEETNERTHSRE, AMIERENAES, XERTET
FHEGEERG E1T, BIERGHREIETT.

*1: AEEFNETUNE—R

TEHERYEE (%) LiERaEl  mETLRIEN

AEMME (2025 £ 9 B 12 HERER) 1.87 3,838. 45 3,602.72
FRHETRE 2.29 3,179.33 3,792.16
FAMMESREEZENRENMMIE 78.8% AR 82. 5%
TRMEFN (2025 €9 819 HERFER) 2.29 3, 168. 31 3,777. 51

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

EX 37 S =N T Ay =] {=3 S e~ T
E3: +HEHEGRERBAESESTE—R E4: BIEREEEARMESTMME—R
+ESERKERAEIMESHA E— HiFSAEN AR ES A E—E
1200 4.100.0 600.0
10220 3,900.0 Py
0 3,700.0 200.0
0.0 3.500.0
“wo 3,300.0 .
20.0 11000 | -200.0
o0 2,900.0 000
=20.0 2.700.0 =600.0
-40.0
Y 3 S é/ﬂ'bé/\"@é\w/@efﬁ%f\b@“\ o D@ QTP PTOALOOPQIDD PR DD LN SN AN QP E
S 5 S S I S S S A FE KSR ﬁ»,ﬂ*gw“ S T S IS S LS
R R R i ny o WQWVFL&‘}"?.G%&L@r@ﬁ}ﬁ}@f@q}‘nﬁ@ﬂy&fﬂé‘}éﬁNVQ{#FLQWF@r» r.'ﬁ“’.@w
R 5 ®, Bl 4 - B P4 +HEHERREIEERRAR &)
HMES REERE () CREG AN A P FEGRABER
BIRRIR: WIND, ENEIEAEFMRAEZERNE BIRLRIR: WIND, EfEIEAEFMRAMEERNE

=. CPl S9iRER: RN LK, ERAE
SF
1. RREARE: REAMELH

AR (2025F9R 6 HE9 R 12 H) , RAER~mitt & M1 200 IS E
RBEMNE TR TUNEMRHER, FRRAUIEE L 200 58D BE
[& £ 0. 4%.

DURE, AAAE. EX X BERMBLERK, KR K=BNETE.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E5: R ERAR @& NS 200 IR S ERAEIEES
RABPR =it & fit&200E M A E A E

155.0
150.0
145.0
140.0
135.0

130.0

%u'\qnp N T < RN R S P B o T P LS S A B\ BTN
LA A SRR IS SR PRI SRR I ST A GRS
fca 6‘" e Q{Q & 'Qq ’b.\\' v ;(:"Q\ 'ﬁ-ﬁﬁ'b‘@b' &'-96'&-.‘5\' & b"\b o b"\"" Q"V{gmn’ (g-.,ﬁcj ;J'-.Qbé-.é\' &
R o' 9 g an e gl ablinklial v 9P L
@’@@’P@’@f’@ ENENENENENENENEINEINENFNFINE

v

\ L} <’j \§
07 a7
LS S

ZRERIE: WIND, EfSIESEFMRAEERNE

BZE9 A 12 HHE, N&RBZiITHERLLKRE, RIUIBR~mINE 9 BIRELA R
1.7%, STHEHEO. 9%. FUIF, 9 AKRNBIFLSTHLMME, A% &
. BE BR KERNRIFLLERTHEHIE.

Eo: RAER=RNIEIERIMS BRI SHEHELR—E

10.0

8.0
6.0

4.0

2.0 I

0.0 ___
=20

ESES e o R KR 7K R
W9 IfEE W A ERHIA R FE

FERBRIR: WIND, EfSIEHESMRAEELNE

2. famEMRE: FRANBEELER

AE Q0255F9R6BHEIRA12H) , FREGEESIIERELAFTLER. 7
GikRE, ®E. PHNEERLER, BEMMRERTE, BF~m. SBNRE
ERE.

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



&Y EEIiH ST

E7: IFRENBIERINESE

IR RINTEEREY

FERERIR: WIND, EfSIEHESFMRAEELNE

HEEHRNSIT IR, ) BIFRmEE S HERE A-1. 0%, R T EH1E 0. 7%.
SUF, "BEmm. BF@RNMENRIFALLSTHENE, Kb 75 B¥h
BN ELR T AL taME.

Es: FRMNRIERINSERRILSAHEEER—5E

-1.00 I I
~2.00
HEihm Ll thh BT BaE

W 20254F9 A EIRtE W i AT LE{E

FERBRIR: WIND, EfSIEHESFMRAEELNE

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

HZE9H12H, I BERNBESMIEFRIALLAR 1. 7%, S TFHEEO0.9%, i
it 9 B CPI R &IFLESTFEHMKE; 9 BIERSNESINIEFRIALL 1. 0%, 1K
FREHE 0. 7%, Fit 9 B CPI IFRRIFLLETFE=EHMAE,

Fuit 9 B oPl @It #9091, 5%, CP1 IE R MIFEL A HF, CP I B{RIREL 295 0. 3%,
9 B CPI [EELE EIH ZE-0. 1%,

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



4

EfIE=

GUOSEN SECURITIES

SRR E

9. PPl S%iRER: 9 B LAIRIB SIS E =%
BT S 4R T Bk

1. RBGEHEZENNESMRER: 9 A LASETE

RIEZIT /LT 24s N8 (X ) MBS 9 K2 50 MEBESE = ERHIHNIE,
BN77%RE T 9 REE~ERNRAEEREY, FLHEMLE, ¥ 9 XEEH
R BEREEFEABAERBOUEE = HZRN IR S HAIAEL, &REIL PPI S
L/FHEEETE’]/ALL%fE'EEFﬁ*—H}/I\*% ?H%&o

2025 £ 9 B L AIRIBOUSAE RN R S e 8 8 A AT EX 0. 6%

RBOHE~BRAKREREIND, I BLAFEERE. KERNE LK, &
R, ABXRSR. EFeREM. IR KR, RIES~FER KRR~
A& T EX.

E9: EfEBSuEE = SRR ERE R — T
B P ERMRE R

130.0
125.0
120.0
115.0
110.0
105.0

100.0
& 8 8 8 %\ca PO R R R R 8 O B R e 6).@ KSR
S D AR IR U g @
[N .Q" ISR @ e 0 (ORI, &P S &S
P T T T T T T T T O B o o B B o o ol
o
&

IO L I R S i

BRIRIR: WIND, EMSIEEEFMRAEERNE

2. PPI EILEFM: 9 B PPl EEESK EH E-2. 4%

8 A LtAIEARBHBE “ARNMNIREREEY/METE, FAFXLEYX, TA
IMETH. 9 BLAIERARBEABE “ERNBREE TR AEBREBEERT K.
it 9 B PPI IREEZY -0 1%, REHEFT PPI b EBEHZE-2. 4%,

1B SWIRIEL Z [EHI R AR B T BAIE



‘, 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

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
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 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
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
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
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：高频指标走势仍然偏弱
	一、经济增长高频跟踪：高频指标继续小幅回落
	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：食品价格上涨，非食品走平
	1.食品高频跟踪：食品价格上涨
	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

