Ay EFLE
= Rl W E 35

E 5 B SiEsAR B S A B B PR =

EHEMFRERE | 2025903 H13H

AR

EfSBEsARBIE SaRiEgcE . 8 2025 £ 3 A 8 B4,
FERSE ARG B A R15-0.2, BIBRLERWE; EEEM
ERAFIE W BHE% B A 51. 6, B EHIMEETE. NDTE, sk
EERNE LT, FSMTILRSELA; RERE. SEABIRENE
T, MZ=MXR. FERTIRSETE; cfEFEREK. hXRTE
FEmMBERAE, EA. HENITIRSERE.

SRRV ERER S TH -

SSRGS SHBERE L, - SEBTERENKE20T/FTR, 5
LRABHE; BERENIS 8900 ju/M, R ER T 650 jt/M; ah7SkEHL
771£38 (DRAM) )48 0. 7740 7T, 3R EETFE 0. 009 £ 7T; &E (Wafer)
B HEF—HIR 2. 44 E=/F, BREBALEFH0.02 Et/F; NABERE
0Hg 6.15 F/Mi, BREB TR 0.1 At/Mi; &EFBEF=RNIEE
¥ REE e —ER 91. 04, 5 EAFFE.

ERAFIEWBESELE, 38 12 H, TWMEE4SBEEABICERR
FRHBATHKRSE, FEFIRMIEFRABIEEZHIR/ENEER
S, MERYESILE. 2UGEE, ERGHNERBEILSRE
AR, K56 MR, fnk 66 L2, #HE T EEREMAIFA
B, ##HEHPOERABML, QFTISESR, BUMEFRE
RERME, MEBELLBEER, AL CIFTEE HMRLEZIREIT 4 F
K,

ERARFIEWASEEESLE, 38 11 H, OpenAl SEHELHESHF ML Al
REBALXIE, ititlAEECHERER, TS ShMNERRS S
£%.

REARR: SRARGE & RAGEHDFESRIEIRAR; LFBERA B
R EFIGETE.

ZFWR - ZRARK

IESFS3HRUE: BB iESESRIE: EEE
010-88005483 021-60933158

shaox ingyu@guosen. com. cndongdz@guosen. com. cn
$0980523070001 $0980513100001

ERLHIE
Bl &R R RITEL 3.20
HERHE AR 3.70

HOHARE 10. 70
M2 7.00

miAES

CPI T hniE B B RE L 1%

PPI
(%)

8.0
6.0
4.0
2.0
0.0

(2.0)

(4.0)

(6 0) 1 1 1 1 1 1 1 1 1 1
M/24 A/24 N/24 J/24 J/24 A/24 $/24 0/24 N/24 D/24 J/25

BERISRIR: Wind, EfSIESEFRATEEE

HEXRARIRE
(CEMEFERBR-IZERERSFAHREAD 2025-03-09
(ERARFE W ER-EE B E R ARE L I B e 508

YRITFEEF ) 2025-03-07

(EBEARHIE &N ER-EE B AE AR TE L i 5E H bR
5 FEHE) ——2025-03-02
(EMEFAMBAR-HHEKRIVFERTRE) —
2025-03-01

(CEMEFENAREFRITR . RERE—BORE EHEDHE
TREFEEESL) 2025-02-22

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

BENE: EEANEEARGELY SUEEEBE . ... 4
=X S0 b | 4
[ -2 o 6

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Bl: EEEERARBIETBIEE . .. 4
El2: 6-EEBFBRBRMIETE 5
B3 ARG R 5
BEl4: shaSBENLEMESRMAE LT 5
BIS: @B EF . 5
Bl6: AN B B . 5
Bl7: BEBERSAEIIE 5

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

= 0 > | =y
BEME . BEAMEEAGE I 8
L
B Z 2025 F 3 A8 HY A, EEAMSHAFIE I 8358 A £15-0. 2, BFIEE
LERAWE,; BEAMEEARSE I 858 B X 51. 6, IR LE/MEE%R . Mo
E, hiSHEIGFEESNELEHAH, FEFITEESEEH; AERE. SEBEEN
BT, ik, FEERITIUSSETHR; - fE 255 EGEE. PFTEF =R
NBIBHAT, EZ. HEWNITUIESEEART.
E1: B3 ARHE I 8355

Efs BSnes ARSI E W e #ITESE R

20255E3A8HYE, EfE RS R ARSI BfEEAR-0. 2, BHBHA51. 6

& B S AR T A RA E B i AR S RO (+10) E 5B AR S B ()

2= r 95
1.5 r 90
ooy r 85
05 1 r 80
0 \onr? 75
-0.5 4 r 70
. o - 65
s r 60
-2 4 r 55
25 - 50

2019-01 2019-07 2020-01 2020-07 2021-01 202107 2022-01 2022-07 2023-01 202307 202401 202407 2025-01

FRIKIR: Wind, EMEIEHFEFMRAMEENE

= B AR B E M BR R

EREAHE SMBIEREE £, 6-SETERIRNE 320 ©/F%, 5LEAIFTFE;
AEFEIN S 8900 JT/M, %5 EETRE 650 o/ ; =h7SKENLFiEEE (DRAM) 4%
0.7740 £7t, B EA T 0.009 £7T; ME (Wafer) M8 HFT—HEAR 2. 44 T
/B, BERBRLEFH0.02 %t/ NEBIRENIE 6.15 A/, B ERTEO0.1
ATT/M; FEMEBEFERNIEER . RERERERT—EIR 91. 04, 5LAFHFE.

ERASELERELE, 38123, TUWMERUHRABIEEFREFEHF
FHARE, FEFIRADEFL2HIEEEZHEFHRNEEREMH, BERY
BEXTE. 2GR, BEREHEDERBREIVSRELR, 7 A56 AELNA,
IR 66 & i#HAE, T EKMEFHLR, HEXAFELDOERBBMIL, SIFH
TS ERN, BUMZMBERERE, METEEER, RASUERARLH
REFIFNSTIE FIRIT R FI R K F

ERAHENRTLAEISLE, 3 A 11 H, OpenAl EfHELEHEIE Al KIEFX
I8, it acnEsl, TUSSITMERRSFES.

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E2: -REFBREBNZEAE E3: AERENE T

- EEBE BB AN
RE: B :6-APA _
hiE I AR
450 4
18,000 -
400 -
16,000
350 1
14,000
300 1
12,000
250 4
10,000
200 4
8,000
150 4
6,000
100
4,000
50
2,000
0
L o o o o o o o 8 o o o o 0 : : - - - - - - - - : -
I I o 2 2 g 3 & o 2 o I o & & & & & & . & i p T N -
g 3 2 2 3 2 3 H 3 B 3 3 & z 2 z 2 3 2 b = b = o & 2
H 3 8 o & = g B 2 2 8 8 8 g 3 g 3 3 s g 5 3 5 g 3 g
i 8 & 2 N 3 8 o a N ol i R ] ] ] ] ] & 8 & ? 2 5 g 8
] ] ] ] ] ] ] ] ] 8 ] ] ]
o, 3 . s - . o, 3 . s - .
BRIRIR: Wind, EfSIESHEFMRATERE FHRERIR: Wind, EfSIESHEFHRAERE
— . B3 A =
Bl4: B7SHENFiERR MR A Es: @ENELEA
HASBENF AR NS
., s SEMNE
— E A5 41 :DRAM:DDR3 4Gb 512Mx8 1600MHz
40 q — T Nafer :5126b TLC
35 50 -
45 A
3.0 1
40 A
25 4 35 A
50 | 3.0 A
25 A
15 4 20 4
10 15 A
1.0 A
05 4 05 A
04 0.0 - o o = — o — o = - o - — - = o o — - - =
oA S S S R S - S S B 5 8 % 8 5 58 3 & & 3 5 8 &8 35 &8 3 8 5 5 5 8
s & &£ & Z z & ¥ & 5 =2 = 2 § 5§ 8 8 5 8 4 8 8 5 5 8 2 5 8 8 % § 5 8
s & § § & § & &8 & &8 &8 8§ &=« & & 4 & 8§ &8 § 8§ & 8 8 /8 8 /8 § 3 8 8 838 3 8
& R R &R &8 R 8 R &R R &8 R 8 8 R R ®8 R ®”R ®& ®”
35y 3 : = 3 o2 3Ry 3 : =T 3 =
BRLRIR: Wind, EfSIESHEFMRATERE FHRERIR: Wind, EFIEHEFARMERE
NESIE BN b BB B2 YA A
E6: FNBBERENS T E7: REERENIEAET
FNIERNAR T Bt e
— PE A R AREE — AR R ERC RRE R
70 98 -
60 96
94
50 9 |
10 - 90 1
88 -
30 A 86 4
20 84 4
82
10 50 4
0 78 4
g § § § § § &8 § 8 & 8§ § 38 76 G G ; ‘ ‘ ‘ i i : G ‘ i
2 s g s & < 2 3 2 2 & s s L} & iz o £ & & i} o) s iz o ot
E ] ] 8 ] 5] 8 8 g g ] A 4 7 iy 3 S o i 5 £ ) g & 2 3
] ] ] ] 8 8 ] ] ] ] ] ] ] s S 3 5 g 8 @ g g 5 3 5 2
g2 A S 8 B g & g & 3 2 &
8 8 & 8 8 8 8 8 8 8 &8 8 8

ZERRIR: Wind, EfEIESHEFARAEIE BRRIE: Wind, ESIEFSEFRETEE

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

B 52 7

ERAFIE W & RGP T RIEIRAR ; FBERFMABERT; 2518
BT

1B S W IIE Z [EHI R FZ AR BT T BAE 6



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

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,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
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 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F 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

WEHFHRMRE

ESMESF & R

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：国信周频高技术制造业扩散指数降幅收窄
	图1：国信高技术制造业扩散指数

	高技术制造业跟踪
	图2：6-氨基青霉烷酸价格不变
	图3：丙烯腈价格下降
	图4：动态随机存储器价格上升
	图5：晶圆价格上升
	图6：六氟磷酸锂价格下降
	图7：液晶显示器价格不变

	风险提示
	高技术制造业发展和结构调整带来指标失灵；经济政策和产业政策干预；经济增速下滑


