‘ El{EilH EETRRE | 205402809 H

GUOSEN SECURITIES

RIMEFRIE R

EFETEEAZFHEKIEENRAEN L1TES

oM s 55 - ENER

EWEENSFEKEENE LTS8, AREERIRANY SURMA  TEONN. TRE DS S
PAIEME, BB/ MELF. WATDRE, AEEE. BUSTHRTEL | e s omatsmns

| i zn@guosen. com. cn dongdz@guosen. com. cn
T, BETHEE T, ARASURRIETh . MBS, 080516060001 5098051100001
EWEIEH B WS SHES, THEELF0.17, AEESBIRELEL  2muE
170.14, RIEHEFIIRHHEETK, METRHHEY BIVELREIERE — mzsmeanimi 3.20
AFHEFHKE, SIEEESRERERST, BRARENEFHEKE)  oaoonr o
SIS R R . w 7.30
F
AT E S SIREY ST A TN, ERNaERRREE, O
i aistRS, AERINAES, WtTE (202542 A 14 B
) HEEERRE T, BFEa e8I T. @
B A SRR 5 T
(1) AARSNHEMETE, FRBNHNELK. Mit205428
CPI & RIRELLYH 0. 5%, JERDIRELLYH-0. 1%, CPl BRI HE, oo
2 A CPI [E]EE (PR EIE ZE-0. 5%. o
(2) 1 B EAENFESEAE = AR R T B, R L3k, T S N
it 2025 4 2 BERA PPl IFFEEZ79 0. 1%, PPI [EELEIFAZE-2. 0%, BRRIR: Wind, ESIESEFHTHEE
. s N GBS
RBEER: BINTIAESS, FETREN. «%;szﬁu%wgimﬁ#&—%Jﬁwm%ﬁﬁuﬁﬂw%ﬁaﬁﬁ%
i —2025-02-06

(RMEZFRMEIR-2025 £F 1-2 BIEENZFIEKETEES
KEMEAE) —2025-01-26

(EBEARHIE &N ER-E S BN R AR FE L i 5E # s
REERTL) —2025-01-23

(EEARHIEL N ER-EERME ARS8 S5 a7

R¥EFE) ——2025-01-20
(EREFREMBIR-IEET, BERILERARRE) —
2025-01-19

B HUNAIEIE Z IGHI T AR BRI T B2



‘, EiSit% TS

REER

FEMNE: EHREASFEKIEMNEITES ... 4
KFEKEHRE: EESMERY Sues/MEEH ... 4
BEHEENIE: ERFIEIERI . ... 5
CPl ESRE: ARNKRIIETE, FERGIME L . .. 6
BREIRE: AEMBMETE . 6
FEEESIREE: ERMMARIB LK . . 8
CPI BIELTUM: 2 A CP1 FIEEBRAAREE T 0. 5% . ...ttt 9
PPI S35RER: 1 AR AREBMEE RSB R . ... 10
B A BN SIIRER: 1 ARk ek . 10
PPI RIEEFM : 2 A PPI BIEEEREIFEE 2. 0% . ..o 10
1 7 11

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Bl1: EREEMERTEIEER . ... 5
El2: EfESERT seBETEom CIRRAEE) ... 5
BE3: +EHEGEERBAENESTME I . 6
El4: BIERSEBARMESTIME—-ST ... 6
E5: RAARK~mit L NI 200 SE R SEREHEES ... ... 7
Eo: BEHMRBIRMMBIEEIGE ... 7
E7: BEHRESRNSIEEUSERMLEREHERR—KE ... 8
El8: FERMMBIBEIAE . ... 9
E9: FRMNBIERNESERNESHEMERE—RE ... 9
E10: EfERBIUEESERMWERER 5. ... 10
T BESSMETIUNME—SE 6

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

3 —h &k :
BEME. EHEERLFIEKEsenEI#AN
,—

LiT#EH
AEEESIMEMIT BIEM AL HIEE, BHB/IEEH. NDUIKRE, KEHE
B, RS sESTHA KX, HEFTEES EH; RAEKRSSUERINEX ML
MNETHHEEESRE, EYRIEHBHELSETEERIFA, FHFEALH0.17, KER
B BARENRLEITO0. 14, RMEREFKERERNK, MEDRIIEH B FREHL
BEFEEE X TFHEFHKE, XEEAESRERNUB~. BREIRETHNEZEF
MRS RIAE N E.

ETEISESATY SIS AN TN, BRNAENHRRE, LHiEsa
SRS, WOEEEAREE, TR (202542 B 14 BFER) HEMEmE
R ET, BiESA R TIT.

B 4N SR ER 7 TH :

(1) XEEENENMETE, ERMNE/IMIE LK. Tt 2025 F 2 B CPlI B4
IREE 2979 0. 5%, IEBGRIFEEZA-0. 1%, CPI B{RIRLLZAFE, 2 B CPI Lk kAR
FEE%EZE-0. 5%,

D1 ALAEARBIBE ~ERNISHE T, PALERK kK. Wit
2025 £ 2 HEW PPl IFLE £ % 0. 1%, PPl FEEEEIFA E-2. 0%,

Q o = — N
Zé;ﬁi%‘&m’fﬁﬂﬁﬂm: E3 amiﬁﬁﬁiﬂ?}‘ﬁﬁ‘a‘ﬁd\
=l
AEEIEESETY SUsH A S REME, 588 /MELF. MNOTURE, AREEE.
EESISESTHAA, BESEES A, AR ESUEEIAR . W
MLLESRE, HTEIEH B AT HHEH, FEELFH0.17, AEEHBIREN
BLiT0.14, RMEFHEFHIKFHERK, MEBHHEH B IRENEEEEEAT
FSEFEIKE, XIEEESEERMELT, AR RN KSRt SR
ARXE.

20252 A7 BEAE, EESMAEMNT EIEMA 0.1, 154 BRE599.5, EHCF
15-4.9% (+0.5pct. ) o HBEHXDWF, WA TLERREEA LA, PTA 2/ &[]
%, KEERERESTUAK; BEBX TH, Sl EEFIER, 885N~
=R ER LA, KRN NMEEE, AAERRERS LT, B ~=HEXSmE,
30 XM A mERZEINR LE/MEESE, BMEEEELEHA, BRED~SSR
STUARK,

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



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

E1: EfESMANY BiEH

E{ESsai e #uEs
20256F2A7H 58, EfESSEEAY BIERAN0.1, HABRE. 5. 15

95.0 1.0
90.0 e
f -0 N r D e - 0N OO0 VN ODEeET DR 0 0 00D e
OO NN r OO NN T 0NN TP O NN r DD O NN — DO NN ~oon
B N e e s e SSSSRERES
22 S e esggy S sLggpegos
L e o B B o B B i o R T B o B B s T T s e . . . . .
_______ RS R e R R R R R LR L L I e R R R ]

P o R R B T R T R R
BTG LG LGLELEEELEEE LG LEEEEEEELELELE GG E R E LG LR E]

B

FRISRIR: WIND. EfSIEHEF MR RNE

E2: EESANY BIE ST S (UFRH AEE)

hESE—EiEREA100

106

94

92

90
1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51
— 2025 - = 2024 = = =3023 2022 = = = 2021 = = = 2020 w—— 120204 LR FHI{E

FRISRIR: WIND. EfSEHEF MR RNE

BEZHE~NE: BRFENRE

BAVEREESSENY BE8UE E R RTUN T —RM -+ ARG ER,. LR
BI8%, FUNEISEERST 55%.

AR (2025 2 B 7 BAERD +FHERGERMENS TSR E(E, Bk
BIREFUMERTERAEE. Eh+FHRERNEETMES SRLEENRES
B 738P, LML 99. 2%, REAEIAFRSEEENY A FHIEIRE RN

EAREBERERK.

B FEIEX Z IFHI BT AR BRI T B E



4

EfIE=

GUOSEN SECURITIES

SRR E

BEREMTUNERER, TE (2025 %2 A 14 HFRER) +EEEGUIEETUNET
STHEME, DIERSEETNERTHSRE, AMIERENAES, XERTET
FHEGEERG E1T, BIERGHREIETT.

*1: AEEFNETUNE—R

TEHERYEE (%) LiERaEl  mETLRIEN

AEMME (20252 A7 HFFER) 1. 61 3,267.94 3,862.27
FRHETRE 2.33 3,078.09 3,847. 46
AETNESREEZ ZNRES N 99. 2% 22. 4% 55. 4%
TRAMEFN (2025 52 A 14 HFRFER) 2.37 3,099.29 3,848. 91

BRIKIR: WIND, ESIEEFLFMRAZERNE GE: BRWER. LiFESEHR. Bl &g
MMER B A EUT E R AR S 2 RI2 2019 £, 2021 £, 2023 £F)

E3: +FHEGWEEAEESTUNE—RK El4: FIFGEIRHEEESTNE—R
R R S A G A AR A S

@ b

2019-10-1

—ttE

P, &
EFRER %)

100.0 3.900.0 600.0
80.0 3,700.0 400.0
Ly 3.500.0 200.0
3,300.0 0.0

3,100.0 ! -200.0
2.900.0 -400. 0
2,700.0 -600.0

2.500.0

BRIKRIE: WIND, EfSIESEFMRAEERNE

BRISKRIE: WIND, EfSIESEFMRAEERNE

CPI S3MRER: RamM B IETER, FERMN
R
RBEHRE: RN ETH

AE 2025F2R1HE2RA7H) , RIFBR~m#LN1E 200 FHHUSE
REETERO. 4% HUIRE, AEASHE. KRNE LK, FX. BR. AE K
P iE T ER.

#ZE1 A3 H, ASWMREZ@RNE 2 AIRLLAHR1.5%, STHEHE0. 1%,
(1) RAFBR~@A % M1

A 025F2R1BE2R/A7H) , RlFBR~m#PLN1E 200 EHUSE
RBEMNE TR TUEMRER, FRRAUIEE L 200 58D BE
BT 0. 4%,

DURE, AASGE. KRN LK, J|X. BR. AL K=BNETE.

BZEZ2H7H, RIBR=RALNIE 200 I5HINEE 2 AL R 1.5%, STFH
SE15{E-0. 2%.

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



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

E5: R ERAR @& NS 200 IR S ERAEIEES

1565.0

150.0
145.0
140.0
135.0

130.0

\Q‘O'\QO'\/\’\z‘o‘bQQb(ch\%(\'D"\/bQ\Qb\Q\b"er\,%’\/,\Q\Q\O\Q
\Q'\’Q%\Qb‘é"cbb%@\g\\ \(\’Q\Q%Qb‘é"gbé\b%@\\\ NI

\
R e Vo N R R L i L L L L L L L)
A7 AR AR AR AR AR AR AT AR AR AR AR AR AR 4D AR AP AT AT D

—— RAERR =@ & 15200558 E B LS B

BRIRIE: WIND, EfSIEHEFMREBERNE

(2) FEBRE=RMNE

2021 4t ERMAFHELRTE CPI| EHTMNE, HAIVFSINREEE 2 EBHAK
RFTE .

20251 B 25 HE1 A 31 HEA, BSHBKREIF®NSIEHREB LR LK 1. 0%.

U, 20251 H 25 HE 1 A 31 HHASA—EML, Re. §X A%,
KR KFEER BREMMAGEIRELMNAE £33, e, |3 FLRMABTEL; HE3K.
AR TEEARANE.
Eo: MSBREIARNBIEEHEE

ASHMREIR RN E R

350.0

340.0

330.0

320.0

310.0

300.0

290.0
DD DO D DD VOO N DO OIT I YT YIS I IIIYIIITIIILIIYOW
L S I S I S S S O N B N A S I N I S I S A S B N A N N I S R S AN N N N N N S N N N N N N N NN NS B
OO0 0000000000000 O00000O0O0SO0O00O0000 OO0 O
SSCNNANCNCNCNCSCNNCNNNCNNNSNNNSCNNCSSNSNNNNANNNNNSAR
ALAS A0S AL N AL A0 AT AL A0 AL AL A NUAD R A A S A0 RS STUAC AT IS A R0 AL AL AL A A AL XNUAD X
St AN OO YTV OO NVP RO NN =N ATODODINNDRNRNO = =N = =
OO0 009000000 SOSS -+ — OO0 O0OCO0O0O0OOO ~——-9209°
R e e S R R e e e e e e e D e e
O NSO - AdOTTOOWIOINNVETTRT NN TITOOOON0X0 RO O =
SN+~ M AN+~ ON+-ORN~-TONT-~TON-OONCTOANr-rON-~ON~-~ONN~—®™

ZRIRIR: WIND, CEIC, ElfFIEREFMREERNE

1B S W IIE Z [EHI R FZ AR BT T BAE 7



&Y EEIiH SRS

HZ1 831 BYA, N2BRITHERFLRE, BSBREIZRNE 2 BIFEEY
HF1.5%, STFHEHE-0. 1% D, 2 Amis. #EE. k@, LENEIFLE
KFHREHE; RE. EE kR 8%, K&=H. X AENEITLEETH

SEH{E.

E7: BEBRERBNEERINA AT SR LA R
8.00
600!
4.00

1
1
1
1
i i
I 1
2.00 : ' I I
1
I 1
0_OO:I e | |

-2.00 : i
-4.00 . |
~6.00 | i
: B : 5, & Qo Qo
! ){,Q*? *&? __2‘8‘39 ,’gg? \’gjﬁi & @iﬁ‘ ,g? @’ﬁ‘ ?,0 )/?\?(' /\\_%
o i * ¥
%j} _______

W 20255R2 A Itk m 2 ALLINE (FHEIAER)

FERBRIR: WIND, EfSIEHESFMRAEELNE

ERMEMRE: ERBNE/DIELHK

KB 20256281 AZ 287 H) , FASEASIIEEER LR L% 0. 1% 5
GiRE, ELGRNELE, BM, i, SH, BFESNERATE.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Ee: IFRMNRIERINEGE

=N =
FEmNEEREEY

122.0

120.0

118.0

116.0

114.0

112:.0

110.0

108.0
O 0V OV OV V V V VO V VV V OV V OV OV V V OV OV VOV V V OV OV vV O
o o O o O o o o = = o O o o O o o o o o o o = o o o
~ N N T, WORe N e T R ey ~ | W™ Ry ™y, B R OO K OR N R XN
- &N <t o} ey ~ o} o O ~— ~N — N ™ <t Yo} ey P~ o} o o v ~N - N
o o O Qo O o o o 2 - — o o O o o o o o o - - - o o
Boi Ne A e o e by e e e e e The R TNe Bg B DS S N o =
@ Loz ML 5 | @ ™ L4 ™ 5l o M 52 5 | < b - < < < < <5 < < < & wn wn
N N N N N N N N N N N N N N N N N N N N N N N N N N
o o O o O o o o o O L= A == o o O o o o o o o o o =] o o
~N N N ~N ~N ~N N ~N ~N ~N N ~N ~N N N N ~N ~N ~N ~N ~N ~N ~N ~N N ~N

BRIRIR: WIND, EfFEIESHE SRR RNE

BHEEATNSIT IR, 2 RIFRREESSIIEEERE A 0. 7%, ST HEHE-1. 1%.
DU, "Emm, SBNEIRLESTHE®E, P BF~m. EMNER
EEAR T A SEt1E.

E9: FERMNBIERINSERRLSAHEEE—5E

5.00

4.00

3.00

2.00

1.00 I

0.00 — .

-1.00
-2.00

-3.00
A& S Lk R BN

g g g

W 2025522 A Itk W A2 BIRLLIE (BFHEI1BEM)

FERERIR: WIND, EMSIEHESFMRAEELNE

CPI FEELFM: 2 B cPI [EEL s RA & B Z-0. 5%
HZ1 831 H, SEBREEZRNIE 1 BIRLAN 1. 5%, KFFHEHE-0. 1%,

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

ZRIEVERBNMEABRRFE TR, it 2025 2 AR@MRIFLLBS T
THKE. BZE2 A7 H, 2 BIERRSIIERALLR 0. 7%, ST HEHE-1. 1%,
Wit 2 REFERSIFLMESTHETIEKE.

it 2 B CP1 BMIFEE A 0. 5%, CPI IERMIFELZH-0. 1%, CP1 EE{RIRLL LA
%, 2 B CPI Btk =k FA R E3% E-0. 5%,

PPl S5MRER: 1 APAIARBE I E ~HEM
& LE Bk E ik

BRI E T FRMN AR SIAIRER: 1 AP ALk Bk

RIFGITEEL 24 M8 (X, ™) REBEGUE 9 K2 50 MEEE = HRHIANE,
BTG T 9 REE=HERNBAEERIEY, HHEMLE, ¥ 9 KXREEYK
LB AR FIEEABFRB S E 7~ ZRN R B a0IFEL, HHIL PPI &
SRR ERAY RIE SUB A P SR AR B iR B

2025 £ 1 A EIRBSUEE RN R BRI 1 A LR LK 0. 8%.

REBOHE~FRNAXRT®mEHND, 1 AhAEREERE. AeER. KtI~m.
AHRAS. REKR~@ KERNBLER, §R. ESBEM. RlE~FER
A% T EX.

E10: EfERBOUSAE = RN IS ERIEH—T

MBS E P ERN IS ERIEH

140.0

135.0

130.0

125.0

120.0

115.0

110.0

105.0
\\\Q%\Q%\Q v@b,\m © 1O \® 1O (© 1O (© 1O W© O \® (® W (O & (© WO (© O (O
S @ FEE Q@SS & b‘\s"‘ SN NSRRI

\Z

\ \ \ M)
AL AN RGNS AR AR A
NN S S S SV

At
DA A A AN AN A AN D
PP s S W S S

LS S S S S S S S

BRISRIE: WIND, EfSIESE KRR EEIERNE

PPI FIELTAM: 2 A PPI [ELLEX B H E-2. 0%

1BEAERNRBIEE “ERNMBHE T, PA LB K. Fiit 2025
F£2BEMPPI IRLEA K 0.1%, PPl EEEEIF ZE-2. 0%,

1B SWIRIEL Z [EHI R AR B T BAIE 10



‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

MBS 2 7R

BINTIAENT, BETHEN.

B FEIEX Z IFHI BT AR BRI T B E 11



‘ 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：春节后国内经济增长动能如期进入上行趋势
	经济增长高频跟踪：国信高频宏观扩散指数小幅上升
	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）

	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


	CPI高频跟踪：食品价格小幅下跌，非食品小幅上涨
	食品高频跟踪：食品价格小幅下跌
	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：商务部农副食品价格指数拟合值
	图7：商务部农副食品价格指数拟合值月环比与历史均值比较一览

	非食品高频跟踪：非食品价格小幅上涨
	图8：非食品价格指数拟合值
	图9：非食品价格指数拟合值月环比与历史均值比较一览

	CPI同比预测：2月CPI同比或明显回落至-0.5%

	PPI高频跟踪：1月中旬流通领域生产资料价格止跌上涨
	流通领域生产资料价格高频跟踪：1月中旬止跌上涨
	图10：国信流通领域生产资料价格定基指数一览

	PPI同比预测：2月PPI同比或回升至-2.0%

	风险提示

