ESit%H

GUOSEN SECURITIES

-

RIMEFRIE R

EAFRFMEZE N7 R WK

IESFRRE | 20245£03 705 H

oM s

ERNFIEMBEENETNARRE. AREESIEYE BUE A ¥ AIEE,
?E%&BIJ\HEIEI%O MNDTRE, KBNS, EHESEESTUTRA, 175

TEFRSABR L. NETHLESRE, KEIEY B INERERREA, &
i)uﬂ‘:H_ SEHEPKFE, EREFIEKE EE DRSS,

BT EEESRAENY SEeET B MR TIUN, ERHaERFIZRRE

1;’1‘1%1)3HHL1&1EE it A (2024 £ 3 B 8 HFRER) +EHIEGRIZER, £
SR HIE E1T.

BB ERER S TH :

(1) XEERNETE, IEEMNME LK. Fit 2024 5 2 B CP1 B&IFLE
2979 3. 5%, JEBRIFEELYF 0. 4%, CP| BAKXIRELZYH 1. 0%, 2 B CPI [Elkkak
BAEEIHZE 0. 7%.

(2) 2 B A EWRBSUEA A RN/ MEEE, . TEFERHA.
12024 £ 2 HEA PPI IRELAEZEMIL, PPI EELSEEF EBRI-2. 5%,

MR BERRIMNERSS, SFEETE.

EME K

iESHSHIE. EEE
021-60933158
dongdz@guosen. com. cn
$0980513100001

BT -

IESEHIE . EE6E
0755-22940456
| i zn@guosen. com. cn
$50980516060001

ERLHIE
Bl &R R RITEL 3.00
HERHE AR 7.40

HOHARE 2.30
M2 8.70

miAES

PPI

CPI

(%)
2.0

0.0
(2.0)
(4.0
(6.0)

(8.0)
B DD DD DD DD DD
AN EINEIN NG LGNNI \id
BHRRIR: Wind, EfSIEHFEFHRATER

BXMRIRE

(EHBERSREMNE-BAREEFREE) —
2024-03-04

(EBARHIE &N ER-E S B SAE RARFE L i 5E # s
iy ——2024-02-29
(EMEFERAR-EAFRTNBRENERAERREERNEL
H) ——2024-02-26

(EMBRS RN E-HEaAESEERRR) —
2024-02-26

(ERARFIEL ZWER-EE AR ARG LI #a st
Y ——2024-02-22

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

BEWRE:. ERFIRMBRENKRNEARRIE ... ... 4
SFBKESINIRE: EESMANY a8 B MERIAEBNETFESME .............. .. 4
BE#E~NE: ERFRMBRENRTAES®EE. ... 5
CPl SSMIRER: RAMMBTE, FERMMELEM. ... 6
AR : B B . 6
e[ N | o 1 - b 8
CPI [FIEEFHM: 2 B CPI BIEEBAREEIFZE 0. 7% . . . oo 10
PPI ESRERER: 2 A, TARBRBESERMEREEEA ... 10
RBOISEFEZRMIEEIMIRER: 2 B, TEAFERHA ... 10
PPI BIELFM: 2 B PPl BIEEE I ERBI-2.5% . .o 10
5= e 12

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

B BRI EUEES 5
2. EEERATY SUESE A GPEHRERE) 5
E3: EEEANY SR RE SIS URFBREE 5
4. HEREREEEREMESTMME—I 6
5 EESAESBEMESTME—Y 6
E6: RERA~DHLNIE 200 SEBAERESEES 7
E7: BEBREGRMBIEEIMAE . 7
E8: BEBREASNBIEENAEARLEHENELR—E :
B9: TERBRIEEINATE oo 9
E10: FERRBOIIEBINA BRI SHEIELB—Y . . 9
B EERBTEE AR~ 10
Tl BEEFMETIME—YD 6

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BERE: ERFIRMBEZENETAERE

AREEESMAR Ba A ¥ AIEE, BB /MEEFA. NOTRE, KEHE
%, B RS TUA K, RBEMERSBERLEA. NFTHEEERE, K
Fie¥ B fREERRES, RIBTHEFKFE, BRZFIEKE LD
(CEER

ETEESNANY BIe B F-MRETIN, BRHRTERFRMBRENE
TEARMIE, it TE (2024 43 B 8 HAMER) +HFHEGH R, LiEGEE
B E£17,

B BN SR R 7 TH -

(1) XAERNMETY, EERNE LK. Fit 2024 £ 2 B CPI R&IALLARH
3.5%, JERMIREL#A )y 0. 4%, CPI B{RIRELZA A 1.0%, 2 B CPI [ELLE A Z [EFH
ZE 0. 7%,

(2)2 A EAEARRSESUSE &~ RN/ MEBEE, & TR, it 2024
2 HEMR PPI SFLLET MR, PPI EILEEFFF EARI-2. 5%.

KRFBKESHRER: EESMANRYT B B
MBEEFHETIES T T

ABEEESRATL IR A M, 8B MEEA. MOTURE, FRELR,
B TERSTURA, RATARTERN L. AETIHILERE, KBNS
WEEERES, FRBTRETHKE, EREHEKE LIRS,

2024 3 B 1 BEAE, EEEaMI #8358 A 0.1, EH B3RS 104.1, ¥ C
SR15-4.3% (-0.2pct.) . HTEMEXDUIFR, SMIFA LRI EF LT, PIAFERE
BATT, XEERBERSESTUAK; mEEXSTF, StlEAEATERRLEE
TT, BYURTE. KENERLEA LT, AREMNRESSEMEH; BEitFExX
SR, 30 KhHEmERREIRR LA LT, BMEAESRLEATT, ERNE
SRS TR K.

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



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

E1: BfESsnERY sieH

EfEEsE Ry BeEs

202446 3H1 HA H, BliESaafl sis8AK0.1, BHBRE104.1.

116.0 -1.5
114.0

-1.0
112.0+

110.0 -0.5

108.0 -

-0.0

106. 0

104.0 - (0.5)

102.0+

- (1.0)

100. 0 -

98 ¢ T T T T T T T T T T e (1.9)
B i = B = i = T e o e = T i = ot - - B T = It T oI o B T I (- e B i = T e = I el =
DO e =0 O MM~ 0NN DO NE= D0 O =00 o
e T T T v i
=g O OO N 0N O YOO 0w O NS O DO N
oo oo -~ -~ oDDoD oD oD Do oDDD - DD D DD DD DD D
L T TR, Tk R Ty L e MM SN RS S R e ST
SN O 00000 — o — — — L R B B B B o I T e B T B T T
rrrrrrr Pt I I B et e B B T o o TR ot Rt Bt s s Aot T ot Tt Bt s At B o B B o s B
o e = = = e = = = e = == e ==l === === === = = = =]

LS I S I ST S IS B o A B B T S I o B S R o o B S S R o R S R S S R S T A S B B o IR B o B o '
= o o T
B =R Bids fA —— EaE R W B He

FRSRIR: WIND. EfSIEHEF MR RNE

E2: EfESsE R eSS (LB A EE) E3: EfESsERY MRS (AR AEE)

S Bl 0 KEFH—M#E R ER L A100

FamEER G e——ppaN  mmedX R S

110.0
o 108.0
106.0
05 104.0
102.0
100.0
?8.0
96.0
94.0
92.0
90.0

teffreorioegNIgsRsNEsgYIeen
& o e B B B B b e R e e e B B B b b B i e e e
NASYOBAEIONE0OPNSERTHIERTIPEDIAPFIFIBARDUPRERTRISED T R shiaE st
- = =202 = = =202 =—--- 20234 —— 20244
FIRIKIR: WIND, EfFIEHEFMRAEELNE FIRKIR: WIND, EfEIESREFMRAEERNE

BEEH =1 : ERFMEMRENHBTAR R
i3

BAVEREESSENY B 8UE E R RTUN T —RM ARG ER,. bR
BIE%, FUNEISEEERST 57%.

KB (2024 £ 3 B 1 BAERD +FHERGER . DERSEETUNETNRES
TRk % 1E, TUMESESSKEENRERSES RIS AT 96. 1%F0 84. 6%, FRAAE
RFIEMRENE IR R REEE RS AR PrEI B N E AR AT ER.

BERTNERER, TA (20244 3 A 8 BMERD +HHEGEER. biERE

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



&Y EEis
GUOSEN SECURITIES

SRR E

EHFMETPAESTEHAME, X TA+FERIER. HERaEEE LT
FEFMMESFE .

*=1: AEEFNETUNE—R

TEEfRYEE (%) LiFzA#El AT dRER

AEHE (20244 3 A 1 HERER) 2.36 2998. 51 3988. 18
FRHETRE 2. 69 3119. 24 3759. 91
FAMNESELEZENREN S 96.1% 84. 6% 22.3%
THEMMETN (2024 ££ 3 A 8 BER#ERD 2. 64 3103. 89 3750. 34

FERBRIR: WIND, EfSIEHENMRmEELNE CF: BRWER. DIEREEYN. mET I misHm
MER = B BRRERE R 252 2019 £, 2021 4. 2023 )

B4 +EHEGRERBEHESTNE—R Es: BIEGAEREAEHESTNE—R
R A R RS A HEGAERARSES A

3,%00. 00 600.0
3.700. 00 400.0
3.500. 00 200.0
3,300.00 I 0.0

3, 100. 00 200.0
2,900 00 400. 0
2, 700. 00 -600. 0

2,500. 00 -800.0
n c = noiw

<
&
8
&

MRS ALEM®RE (W) —— DER&RR: R P96

LiERIE AR

FHRRIR: WIND. EfRIESFEFMRMEERNE FHRRIR: WIND. EfRIESFEFMRMEERNE

CPI SERER: RamitiE TER, IERMITELE
ik

RMEHRE: RANETE

KB (2024F2R24HE3R 1 H) RUIEIBR~mM LN 200 IHHHUESER
EREATER2.5%. HUIRE, KARE, EX % BER. KR, KEmNEE
TEX.

#ZE 2 H 23 H, mEBRA“@mNE 2 ALY 2. 6%, BERTHEHIE 2. 7%,
(1) RAEBWR~BHK 18

AR (20245 2R 24HZ3/81H) , RUBMR~@ALNE 200 HEHUEE
RBEMNE TR TUEMRHER, FRRAUIEZ L 200 55D BE
A TEX 2. 5%,

DURE, KAAAE. BL. B, BX. KR, KE@RNEETE.

BZ2A 29 H, RIEBR~@R#ME N1 200 IHIUAE 2 AEFELH 5. 7%,
[AEME 2. 4%.

it
H

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



EfIE=

GUOSEN SECURITIES

4

SRR E

Elo: R ERAR = @At & NHS 200 IR BB S ERAEIEES

155. 0

150

130. 0

@
N

\nv y '\\0
o

P

£

S nw n'\ Q Q‘ﬁ (S’\ \D‘ w nnh n/\ Qn_.‘ Q\ L n\ r?:' "B\
o .@‘d"é’m‘@@ \“‘\"V.QQ':?QQ‘CQ‘:?’@\
O ) ) ) oS oY el AN Al

L L g r:b"rsb L LB L L S

& &
'\" Q
.
cy A v

u'-‘

—— FlEp R it R 200 A E S B

FERBRIR: WIND, EMSIEHESMRAEELNE

(2) FEBRE=RMNE

2021 F4 it BRAFHPERHE CPI EHTMNE, NG SINIRERIEE £ AR
RHTINE

20242 B17 HE2 A 23 HEA, BSHBREFRNBIERBERTE 1. 9%.

S, 202452817 HE2 A 23 HEASm—AEMELE, |REe. #BiE. &2,
PERE, B, RS ZA A BXE. KEHE. KRNMIBEHTE.

E7: BSHREIRmNIEERIUEE
it

&l

Pt i glEg

00

40. 00

330

320
315
310
305

300

5. 00

00

00

00

00

00

00

FERBRIR: WIND, EfSIESESMRAEELNE

BZ2H 23 HHE, A2 RARITHEIFERE, BEHKEI~@NE 2 ALY
73 2. 6%, BARTHEE 2 7% FUIH, 2 AARNEIFLLESTHEHNE; KRR,

B FEIEX Z IFHI B 5T

BRI T Hr B2



" BISit% TR

JHBE. iEJ']?-EI'!l:IIZI\ ;%gg\ *Egg\ %-,ng\ E%\ 7klﬁl'!l:I|:l\ ﬁ%\ 7}<%ﬁl\*§ﬂtt1&:}:m
SEHE.

. FEMRER BRI AR T 55 LI E R — K

16.00

0.00

-2.00
R

=
=]

& & _@%@ PR AT

Le
%
h

B

W 202452 HEREE m 2ASEEE (SWHE2 HAEN)

BERIRIE: WIND, EfEIEHEFMRERERNE

ERMESHMRE: ERRABNE LK

AE Q0245 2F24BE3 A1 H) ERREATIIEE LK 0. 02%. TIRE,
wmeifm. EMME LR, M. P8 BFERNMEEERTE.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E9: IFRMNBIERINSE

135, 00

130, 00

125. 00

120, 00

115. 00

110, 00

105. 00

100. 00
| o (o] 0 « S0 3 M ~0 ™ I ™M [T T e |
c2IcARANEZIC-ESCcEsaSRs22CE828s
55823385588 F---58883885887 8858
o[ s s [ [y [ [ (- s e O e T e T e T T s s T R B T e S S
[ O IO v T e T i T i O e T N i, N IO v O e T e OO i DO e T O, O O v IO i T e O v T e T O N IO i O e O e |
oo R o T o T B R e [ - Y o Y - R N o N - B N o R o R o Y e R - S = Y - - RN i B e Y o R - R o R oo T e |
[t B o Y o T o O o S ¥ I IO o Y o I o I o O o R o SR ¥ (O o IR o Y o R ¥ Y o Y o T i TR e A e O ot N o N ot Y o Y o R o |

FHRRIR: WIND. EfSIESEFMRAEERNE

BHEBRTNRITHE, 2 AERREASIEHIALA 0.7%, BSTHEHE
0.5% S, 5. FANEIFLLESTHENE, REHMm. BF~m. EM
MIRIRELAR T /h EHME.

E10: FREMBIERBESEARLSHEHELR—R

3.00
2.00
1.00
- i

HEiha e RE B e T

=

&
I
I
I
I
I
I
I
I
I
I

ERBLEN
i —"

202442 EEFLL W 2 BEREL A (SHE2RMEH)

FHRIRIR: WIND. EfSIESEFMRAEERNE

B FEIEX Z IFHI BT AR BRI T B E 9



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

CPI BIELTM: 2 A cPI FELEEAREIFHZE 0. 7%

HZE2H 23 H, aS5HBRIZHRNE 2 BIFLLA N 2. 6%, BIKFHEHE 2. 7%,
it 2024 £ 2 BRERINRIFLERETESHKE. 22829 H, 2 BEEH
SSIEFRIAEE S 0. 7%, BRE T ASE19{E 0. 5%, Fiit 2 BE AR RS T &Y
K,

it 2 B CPl B8R IREE YK 3. 5%, CPI IERRIFELZYH 0. 4%, CPI EE{RIFEL 24K
1.0%, 2 A CPI EItLskFAEEHZE 0. 7%,

PPI E5iRER: 2 A, THRRBESREES~E
BB R A

RBEOBE~HABNMBEHIRER: 2 Ad. TAFERHA

RFGIHEELZ 24 M8 (X, ™) REBEGUE 9 K2 50 MEEE = HRHIANE,
BTG T 9 REE=HERNBAEERIEY, HHEMLE, ¥ 9 KXEEYK
REEMBEAREHEEARERBOEE = ERN IR SIS RAIFL, HEIL PPI S
SRR ERAY RIE SUB A PR B RN AR B iR B

2024 £ 2 A T EIRBSUE L RN AR B IR 2 AR LK 0. 1%.

mBMEEERNAKR=REIND, 2 ATARERERE. LI~ M Kx. e
BEM. KERNBLEK, BRER. ABXAR, KERSR, RllE~FER
A% T EX.

E11: EfERBSUEAE = RN IS ERIE R —

140.0

135.0

130.0

125.0

120.0

115.0
2023-01-10 2023-02-20 2023-03-30 2023-05-10 2023-06-20 202307-30 20253-09-10 2023-10-20 2023-11-30 2024-01-10 2024-02-20

—e— GHRE T AR TR E R R

BRSRIE: WIND, EfSIESEE KR EEIERNE

PPI EIELFA: 2 B PPI FLLS#HFF LA K-2. 5%

1TRLEA. PAEARBIENE ~HZRNEERER, TAERE; 2
BLAaBX/NEEZFES, TAFEEA. MITHEEREKBUREL, F

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

KEEE, REERARESEE AN ESEEREATE . Wit 2024
F 2 AEAPPI SFLEEFTMIE, PPI FEEEFHF EAMI-2. 5%.

1B SWIRIEL Z [EHI R AR B T BAIE 11



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

MBS 4 7

BURRIMNE RS, RFERTE.

1B S W IIE Z [EHI R FZ AR BT T BAE 12



‘ 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,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

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：国内利率和股票价格仍明显偏低
	经济增长高频跟踪：国信高频宏观扩散指数B小幅回升但仍弱于季节性
	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）
	图3：国信高频宏观扩散指数季节性分析(以农历为基准）

	周度资产价格：国内利率和股票价格仍明显偏低
	表1：周度资产价格预测值一览
	图4：十年期国债收益率周度均值与预测值一览
	图5：上证综合指数周度均值与预测值一览


	CPI高频跟踪：食品价格下跌，非食品价格上涨
	食品高频跟踪：食品价格下跌
	图6：农业部农产品批发价格200指数拟合值周度均值走势
	图7：商务部农副食品价格指数拟合值
	图8：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：非食品价格上涨
	图9：非食品价格指数拟合值
	图10：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同比或明显回升至0.7%

	PPI高频跟踪：2月中、下旬流通领域生产资料价格持续回升
	流通领域生产资料价格高频跟踪：2月中、下旬持续回升
	图11：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同比或持平上月的-2.5%

	风险提示

