Ay EFLE
SR ARGIE W E I E R

ElfS ASiE ARl E A 7B & B

BL =

EfEEsmER ARSI BiaRuMERE. 8Z 2024 53 B 16 HEA,
EfE B AEE T B A R15-0. 2, BERTH; BERAHS
RARFIENS HIEH B 9 59.2, WER Eik; ¥ C A-15.91, &
LRALEK. NOUIE, REANRABERE LR, HERTILRSELT;
HFSHENFMERR . RGRNE TR, #5304 MEMXITLRSETT;
hRMEF~RNBIEY. CREFTEREBNEAE, HEN. EAHIT

W RSERE,
AR ol BRER 75 TH -

ESREAHESHBIEREL, c-8EXEERBNE B0 T/TR, 5
FRAEF; AEENE 9750 v/, R ERTE 50 jv/Mi; shiSkENE
525 (DRAM) /4% 1.0700 £ 7T, R EATEL 0.003 E£7T; MmE (Wafer)
MG RFT—HIIR 3.55 =u/F, R EATEL0.04 E£T; NEBEREMN
7 6.60 A7T/M, R ERERKO0. 4 AT/M; FRFABEFZRINBIELR:
BREREREF—HIR91.04, SEEEHT., BEKRE, HgR, £S5
i EMXRITULSESETT, ED. HENTIERSERBETRE.

ERASIELEFEE L, 3 B 18 B, BERMRFNEFLIMBIIENL(E
FlEml iRt/ Nl BRI RISERES ), B 2025 SR, bl
RN EIRMEFE A EAENSIERRA, BE—HUAER =L
WK B EAERE, NPITE—#EHEE “NEA” ddlfg
T ZE A, IR ARE S A GUs FIR A RIS BhiE—HEFF
BEEREWLRIN ET.

EHABELETAHEL, 38 18 B, BAATSEULAR—HZ
BT (Moonshot Al) BFRFEAMENK bR OFA FRSHEIZEM,
Kimi BEHFELFE 200 FFBKERLTY, #AFNREFREES
“Wi}n\l ” o

REARR: SRARGE & RAGEADFELRIEIRAR; LFBERA~ B
R EFIGETE.

WEEATME | 20244F03 521 H

ZFWR - ZRAEARK

WESERIm: BB JEHSHID: EEER

010-88005483 021-60933158
shaox ingyu@guosen. com. cndongdz@guosen
$0980523070001 $0980513100001

EAhRE

com. cn

BlE# B RITEE
HELHLARL
HOHARLE

M2

miAES

4.20
7.40
5.60
8.70

PPI
(%)

8.0
6.0
4.0
2.0
0.0
(2.0)
(4.0
(6.0
(8.0

)
)
)

CPI T hniE B ERILL 8%

W/23 A/23M/23 /23 /23 A/23 $/23 0/23 N/23
BHRRIR: Wind, EfSIEHFEFHRATER
HEMRRE

1 1
D/23 J/24

(SERBR S RENENE- B LRI

2024-03-19

(EMEFERER-SFURBEAZFFEKEEH S LM

RBly —2024-03-18

(BB SIE N E B R-E E RS R ARG E T Be B B

HkY —2024-03-15
(EMBERS RN E-A A SERFEL)
2024-03-12

(EMLFERRR-EREERT BHERIE AL RS, FF

RIEY ——2024-03-11

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

BREMRE: EEAMEEARGELY BES/MEEE . ... 4

=X 50, X b | 4
[ 12 o 6

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Bl: EEEERARBIETBIEE . .. 4
El2: 6-FEBFBMBRMBIFT ... 5
Bl 3: BB A Bk . 5
El4: FSEEAEMESRIMAETER . ... 5
BIS: @EMMIETER ... 5
6 NERBBR BN LI . 5
Bl7: BBERSFMEEET 5

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BEME.: EEAMSR ARG sis /)
g [B]%

BZE224F3 816 HHAE, BEAMSHEARFIEWLI R A £15-0.2, &Lt
BT; BERAMEARGEWT BIEH B A 59.2, B EE LK, 83 cA
-15.91, B LA E#. \NOTIE, AESBBEERE L, FeRTIE=SE £1T;
SPENFESS . RGBT, 5K, iEMmXTULESETT; XM
BFrmMigieill. - 2BZSBERBNMIBAT, itEHl. EHITIEREFRT.

E1: EfESRARFIE T fa

B ASE A BRI EER

20245F3R16H SR, ERERISEARIS I #HEHAN-0.2, fEKBH9.2

— EE S H ARSI B EHC (+10)

2 - - 105
15 L 100
1 o5
05 90
0 e 85
-0.5 1 I 80
A L 75
1.5 1 L 70
2 65
-25 L 60
2017-02 2018-02 2019-02 2020-02 2021-02 2022-02 2023-02 2024-02

FRIKIR: Wind, EMEIEHFEFMRMEENE

SR AR E A ERER

EREAHE SMBIEREE £, 6-SETERIRNE 330 t/Fx, 5LEAFYE;
AIEFEN & 9750 JT/M, 5 E B 50 JT/Mf; Eh7SFHEHL7E %25 (DRAM) 1114& 1. 0700
E5T, B ERATEO0.003 £7T; G&E (Wafer) MEREFI—HIR 3.55 £T/K, &
FREATEO0. 04 £5T; NEBERENIE 6.60 AT/, & EE 7K 0.4 77T/,

PR FRNIEER . REERERT—ER 91.04, 5LAFF. BREKE,
MeEE, 54 MEMXTUERSETIT, ED. HENTIERSEREBAE.

ERAFIEWBREE L, 3/ 18 H, ERMRZ“NEFREITENL (FF/ 5~
et bl KT RISERE SR ), B 2025 R, FohbdlER AR EIRAE
FMENCRENBEERIE, BE—MUER A A KE R RE,
MHITE—#ERBE “NEAN” DU MBTEER, MER K E S S
RN EREMNE; BE—MTFE RGNl RI B,

ERARFELEERSLE, SA18H, BAAILGEUWL AR ——RZER
(Moonshot Al) EfRAREEK ETXEOHA EEISHEISM, Kimi EHEEN

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



SRR E

=
=413 #
SEN SECURITIES

4 °

>

FEXHF 200 AFBKEM LT, HTEHEFB~R “A

E3: MBI T B

E2: -REFBREBNRIET

AR

RE: I AR

10-10-¥Z0Z

10-0T-€202

TO-L0-ETOT

10-v0-€202

T0-10-£20T

10-0T-2202

10-/0-zeoe

TOrr0-Z20T

10 10-Z202

10-0T-T20Z

10401202

10701202

10-10-TZ02

10-07-02Z0C

10-/0-0Z0Z

10-v0-0202

10-10-0Z0Z

10-0T-6102

TOrL0-6T0T

10706102

10106102

18,000 -
16,000 4
14,000 4
12,000 4
10,000 4
8,000
6,000 -|
4,000 -|
2,000 -|

RE: B} 6APA

CREABFBRENG

450
400
350
300
250
200
150

0

100

o

zre0vzoz
zri0vz0r
zrirezor
zre0ezar
zrLoez0r
avsoezor
zreoezor
zrioezar
zrirazor
zre0zz0z
v L0220z
avsozzor
zreozzor
zriozz0r
zrTrizer
zre01z02
zrL01202
zrso1z0z
zreo 120z
zrioTz0z
zrTr-ozar
zrs00z0z
zrL00z0z
zvso0zoz
zreo0zoz
zri00z0z
zrTretar
zrso6rar
L0610z
zrso6rar

zr-e0-6102

| ev-106102

FAST R EEIE

7

IEHE

==
=

Wind, [Ef

15 :

Y

Tk

Iz

FAST R EEIE

7

IEHE

==
=

Wind, [Ef

15 :

Y

YRS

SEE

IMETFEI Wafer :5126b TLC

&5 RENETE

SRR AR R

TREEFII 4T :DRAMDDR3 4Gb 512Mx8 1600MHz

El4: BNTSREN IR AR T BR

[ 1o-€0-veoz
[ 10z0-vzoz
[ 1o-1otre0z
[ 1o-z1-e202
[ 10116202
[ 1o-o1-g202
[ 1060202
[ 10-50-e202
[ 100202
[ 10-90-€z02
[ 1o-50-e202
[ 1o-voez0z
[ 1005202
[ 1ozoez0z
[ 1010202
[ 10212202
[ 1011220z
[ 1001220z
[ 1060220z
[ 1080220z
[ 10-ro-zeoz
[ 1090220z
[ 10502202
[ 1o-vo-zzoz
[ 10e0-2e0e
[ 1o-zo-zz0z
[ 10-1o-2e0z
[ 1o-zr-1202
[ 10111202
[ 10011202
[ 10-60-1202

50 4
45 4
40 A
35 4
30 A
20 A4
1.5 1
1.0 4
05 1

40
35
3.0 4
25
20 4
15 4
10 4
05
0.0

Q
[=}

TO-E0-bZ07
TO-T04Z0C
TO-TT-EC0T
TO-60-6207
TO-£0ECOT
TO-S0€207
TO-E0-E202
TO-TOE207
TO-T1-2202
T0-60-2202
T0-£0-220T
T0-50-2207
T0-£0-2207
T0-10-2207
TOTT-120C
TO-60-120C
T0-40-1202
T0-50-1202
TO-E0T20C
T0-10-1202
TO-TT-0207
T0-60-020C
T0-£0-0202
T0-50-0207
TO-EQ-0Z0C
TO-10-0202
TO-TT-6T07
TO-60°6T07
TO-£06T0C
T0-50-6T02
TO-EC6T0Z
TO-T06T07

FTT PRI

7

IEHE

Wind, EfE

15 :

Y

Tk

Iz

FAST R EEIE

7

IEHE

==
=

Wind, [Ef

15 :

Y

YRS

iy

i

BERTEMAE £

\
N

& 6:

B TR
—— B TR RS

NEBRENE
—— hE i R EERE

R

FZT-T0-vZ0Z

FZT-01-€202

FZ1-L0-EZ0T

FET-t0rEZ0T

FZT-T0rEZ0C

- ZT-01-2202

FET-LO0TzoT

FeT-t0rzzoe

rei-1ozzoe

FZ21-01-1202

FZT-L0 1202

FET-ro1Z0T

FET-T0 120

F21-01-0202

2100202

- Z1-+0-0202

- ZT-T0-0Z02

FZT-01-6102

2106102

FET-+0-6102

ZT-T0-6T02

70
60

30 A
20 4
10 4

oy
S
s
P

ST
57 9" 9"
i
0
e A

%, <

=
5

IEFHEF R IR

Wind, EfS

R

y

TR

Iz

F Ao R

7

Wind, EfSIEHL

iR

y

TR

Iz

BREITHTBAE

=l

ZIEHI%E

IEX.

y;

£4

g A

N
H

1



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES
B 52 7R

SRAFIE W & RFIGEHIFETFRIEIRAR ; FBRFMABERT; 2518
BT

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



‘ 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：国信周频高技术制造业扩散指数小幅回落
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