TR RIEE S RIS R R EE
2021 £E58 3 FEEME

2021 %£9 A 30 H

HEEFHAN: PEEXESEEERAT
HEFEEN: PEIRFITROERAT
WEXEH HBA: 2021410 A 27 H



R REVE SR TR A 2021 4R 3 ZRALAR S

§1 HERR

HE G N H S RE RO AR S BT PR e R G 8 1 PRI B s,
FEXF FE N A ECSE L AR I AN 58 BE M AR AR AN Sl B AT

BB A b E TR RAT B A IR A ARG AL B R, T 2021 48 10 H 22 HEM T A
R PRI SR RS (HERIAR R A SR EENE, REERNEAEERERICE. RS
R B BRI -

B E KU LSS H SR 5T SR U BENIE R G BE 7, (HABRIERE & — 2 A

B M GBI AREI . BT R, T (A HH R B Pl AT 4l Bl 1 A
RS .

ARG P 55 BB R 2 R

AAREWIE 2021 £ 7 A 1 HEgZE 9 30 Hik.

§2 HE R

FE 4 TR W e IR SRS TR A

e e 398021

= oy AR 398021

S (YN LRI T
HEEEFEARH 2007 %3 H 13 H
35 HAAR I & B A 1,039, 701, 234. 49 f

A TH 5 B YRR AT v [ 2 5 g R A 3 e 7 £ R e AR
M ST, PAREIONBIRE T, R R R
FARIBIAT WA MY, FEEABE IFAE SRR PR
FoE, BOREE B IR I E.

5 H AR

L. — R BOE : AR R i 5 AN 23 A0 18 () A
X 5| 77457 (ASSVM, A Share Stocks Valuation
Model) , HKHfE L% 73 H A SR A 9 1 LU B AT
—IRBE R E . ASSVM AR AY I ik ] i 5 T S A R i
A E AT, e B AR AL E . Rk
W SN AT &8 N 3% 1) d v VR SREATL A A
IBEPATHIN, REARIEE N —HE I E

2. R RIS S, T, RIEE
R $0ir 35 R R0 74 7 7K 2 W) S AT I A BRAT I DY 2
Gy FRARE (GICS) , X A rEAT AT T R 5.
¥ A BEITA AT MR 73 N Re iR 25 AT ML AN B 5T FE 4L
Ik ARG, HREIR RS AT Al 4 R Redi A ATk
MRER B 5 IRSSAT I, R Re IR AERLAT WL 4l 70 AR
FERAT AN AEREAT ML (BEVR R UE TR SR &-AT ML REFEAH

212 W



R REVE SR TR A 2021 4R 3 ZRALAR S

SRR T e, ORI T E K G 5 fE RO e
ARG SR 6

% J 4 % B PR AT ML IR B AR P R R e
MAVEAR R . AL S AR A 3 75 BE VR 78 75 THI 1)
MURFOLHS, WSO B FE A1 R U SN LA M LAY 1
MR, LA HRERMEEUA. EFH. &%, <
FEZITHIEER, 46 AR NHBEEIRIT 7T /N B
Ty WTARRREIN A A AT I . 7R |,
A7 M ATF 72 /I ZH AR 4R 28 355 38 R BB IR £ TR 1) Bl A Kk
KA, GEARAINAEARTII, MEEIR NS K
R, Wi ReIR RS CRIEREIR LA AT
B FEREAT ML BT REFE P HE L B e R A i 4l
FMEFEREAT L) TEAH G IRLE . TERBI IS 3 A
b, BRI A AT, REVE R 5 IR AT AIAL
HICE . YRR AR T, IR SRR ATl
FAALREAE ™ B e A I AV R CE L E . (7]
I A% 35 4 6 B 5 R AT M (O T B B, LB REVRANY
B 51 RS 1 XU -

3. BB G DL RRR A & a3 P A
D 2 A KSR N B ), ZEXE R 2R S A R AT
NFEATH AT 70 M 30 E, SREBURAA, 5 3 (1 3508 5
W o

4. BUEHE T

AR B G IRUIF 3 54 DUORAE D = B T e, DLk )
P N B XU SEELORAE A e s i H e [F
i, RIEEERERNLZ, DUAREE .
REEEGFA IBOIE, 7T UZE F T A RRIE T 3R
A IIBGE, ] LRI RO 5 Sk 7 i -

TN IBGEE .
- fgﬁ%%@%ﬂﬂ@%%+tﬁﬁ@%ﬁ%%%
ARG RIRATNEHR RS, NIEHR R IE S
XU U 2 R A Hp s JXUSE it o o A 35 K U 27 U 0 TR AL 245 11
TREMES, ST e. RMhigise.
FHEEHN WL S B A R A A
HEFLEN R ] TR ARAT A A PR A




R REVE SR TR A 2021 4R 3 ZRALAR S

§3 EEMF it MESHERN

3.1 EEMFHER

hr: NRMJT

T EM SRR

WA (2021 4F7TH1H — 202149 H 30 H )

LA SE I 2t

445, 875, 216. 25

2. AR

371, 959, 304. 57

3. AT 35) 35 443 A AR i) 0. 3573
4, AR FE G P13 E 1,631, 769, 304. 71
5. WIR I e 3idHE 1. 5695

TE 1 LR SHEbn A IS 3 S0 AR AW ESE 5 3k &I A T3 (i, HIE,
IRl B, T NS A SRR e KT B T PRy

TE 2 AW CSEas fR 3 A AL RO . sl . HAtloN (NS A R EAR D 41
BRAHOC B F i IR0, AR Dy A ] 2 sealiieas n_EAII 22 se i (B A2 sh il

3.2 EZeFERI

3.2.1 EGHHUFHEIE KR KI5 RS B s ZR 0 B

. X . X N b &5 b A R U
. MK | AR | sk i gﬁ % ﬁjé I NI
— S " S 2NN - -
® FrAEZE®D W RO @

HE=ANA 29. 60% 2.67% -3.91% 0.78% | 33.51% 1. 89%

AN H 67. 52% 2. 30% -1.39% 0.71% | 68.91% 1. 59%

it —4F 94. 20% 2. 09% 5. 63% 0.79% | 88.57% 1. 30%

ok =R 152. 37% 1. 88% 33. 08% 0.88% | 119.29% 1. 00%

ok A 129. 96% 1. 66% 40. 77% 0.78% | 89.19% 0. 88%
ﬁ/\A —]

Eij%i;g;f? 130. 37% 1.67% 101. 54% 1.10% | 28.83% 0. 57%
% %




T RE TR R I TR A 2021 450 3 FRJE R

3.2.2 BESAFAERRES RiHFEEKRRD KIS FRHHLS R s &

B LB
K - 0 B0 TH I R R L R U 25 R A B A R 4 11 B SEE 35 BRI

135.50% : +
T18.56% : +
101.62% : +
24.68% : + :
G7.75% : L
50.81% : L
33.87% : 5 : 5
16.94% i : : ] L . L :
0.00% : : : : ! : t-: : :
-16.94% L b A : : : : : : 1 ! : :
S3387% i i | i i i i i i i | i i |
L T TR SN - T Ty S« < N = T = T I - = S = S Y < B = S T R L ]
e =~ T T~ T N B o B o R L T — T 5 T o B == S o B
| ; \ . ; \ \ \ \ \ . \ \ : \ [ \ \
[ S TR < ~ B 'y T . B = Y L Y o N = - N T TR SO - - B 'y T — S Lo Y < R =
[ R — T — T = e e T B I T = R — T — T~ et T = TR 1
d \ ; : \ [ ; | | \ ; \ : A [
I~ = o m O @ = ot =k W W S e m m m O S e
o o o 90— 9= = = = = = = = = = = = =
oo oo o 9o 9o 9o oo oo o o 9 o 9 o o O o oO O o O o o O 9o
[ T T B N o B o B B R = B N S L . D T = I = B ]

— Kb B O RO e — ki Rk R hf i

§4 BHEARE

4.1 EE&E2E (RESZE/PN) i

AT G 5 e 2 FIYIER
I ' \ BER
g4 HA% AW O EFF AL £E IR L

peTYeT W, S
b N B
HGE R | 2015 4FE 4 AT I H AR T IR
ot - 14

B/ R | 17 F ST — AT,
TR A TAF 2009 4 5 Hik AALR
%5 H e 3 AT B




R REVE SR TR A 2021 4R 3 ZRALAR S

eRES 53 AT T S 2 4 22 L
. i ., 2016 F4 A%
(R SYaa4 2021 4F 7 HAEH g
PRty HER A (A P 3 R e
RUAIE 7 4% B R A R S 5 3
P e SHE L, 2015 4F
&4 4 ABRASALH I R

U IR TR A AR

ENSAE Sk e abe

2015 4 4 A =451+
i RE R SR TR 5 TR IR
RS aH,
2021 4 6 A E=451EH
WA B LA R A
RUE TR B 3k ek &
2L

VE L BRI, AR HIRE A S 58 B A i A S H RS
T 20 WEFF AL E SCEMATIE 2 GEFRI AL R B E B INED A RIE o

4.2 EEARHRE A A2 EE - TE 1 ORI

RS E BRGNS RS (RN RIS EIESR 3B k) S HAAT R
(BEEEFD) OME, BRSNS HHRA ABORF R, AMAEBERLSHHRA A i
MIATN, AAAEEIEE M BUR BAT 2 & & R A& -

4.3 AR GETULY
4.3.1 AR5 HERHITHELR

WRIE GEFFBBTHE S E B AR AP AR R A mMRHIE, AFRMIETT. $5.
G WNEEBFE AT, MR Gl —Hg e, —goliin s 58 g i sl
MRREAPAE G AT T AL E . ArBEdHET . & 5EMKHIE, R AR & HEH TR
PRI, WAZHIELG TEERSE, MRS EEL )RR TP LSBT BARFATH RS,
FEATPAE Gy BErh BRI (B L5 i s WL, SR PAT/ AVE s, [, 4R AH
HEE, M RGFIEARHEZE BRERH S MFRH RS . 3T RAEERTE T
U7 KL KA G TR R AL Sy, HA RIS AR R A S R AT AT # A%, KSR FH AT/ A
AR T R B AR A 54T

A, A FAS R A AN R (8] B[R] 100 52 2 M ZEHEAT 1 A R AR IR SR, 24T T

e 12 7



R REVE SR TR A 2021 4R 3 ZRALAR S

RIVBBE R, X T AR SR A IO AL S W as R A SRR AT T BT, IR XA S o A

BEAT TSRPS0 0T o ZAEFLR A2 5 A HE AR A P2 Sy S s i e 4xiin . A R
A, AFIRGERIEE R, WA FE LA AR 8 B & R 2E 5 4T 7 geik o tr, il

BLA A A P RUE IR 52 W58 5 P BERAR O 24 S R o St N 32 B2 =) 11 B 2R 7 DL R

4.3.2 RERZ BT AT YL

AR EWIN, A REAES 505 AT R H SR 58 2 A B0 B BRIA A8 Gy B A
FERLZUE 7 24 H BSE &R 5% OL, X T — e g2 e R iipiiE 7758 & v LI AT RE
TR A2 5 MR i Ak B B R S 8 A8 S 0L, 2 w) AR A 1] 52 40 g SR 20 & 2 B4R A AH SC 1
LU B T LR IR

4.4 #WE A ST R RSB IR

ZFFRE, KA SRR, X B R S BN & A O RLE b BT R, B RETR A
TR P Bk B R R . AR [ AT — H ORI R 1, (EEFSE BRI R OR
A ATREIRITAS . DI IO RRA TR R IR I L 2N, Jf 4 % [ 5L MBCRIR R R B
Pl

[l A 5, R ORI Sy BRI AN A A RS 1 CPT, {HA& M REIR N 5
SKAT SR RIRL I BRHE,  FECT IR SO M R S AT PPT . ORI, FoRM =215
B o A DR DRSS T SRR B AR, “WAK” BT iR .

ANZERE A BT 52 a i EARREK A AT g Rk (K R SRR L AR ER SR Y, (RN
SR M SR R0V Bl A0 2 24 AR R A T S

A GATFREMEERKR L “BRPAM” fREoyE, B EAPRE, 8ok XA
AR ATEC B L], RIS TR R A L R R RR O LU AT, BEE R KSR,
efi L REIR R IKANY KN R, R RO R 8% [ BUR BUR RIS A% O 2R, PIE RS G2k
IR A SR O iR 32 i R

4.5 MEBNESHKNSRDL
A 2021 £ 9 H 30 H, ARIELHHEE 1. 5695 70 (B11E 1. 8795 JT) « IR N AR 414
EK 2 29. 6%, =TSR bk 33. 51 N2 .



T RE TR R I TR A 2021 450 3 FRJE R

§5 MEHEMSE

5.1 REWAREEE-HSHENR

F5 T H &8 (o) e ST B (%)
1| B 1,474, 809, 159. 32 89. 63
Hrp: 5 1,474, 809, 159. 32 89. 63
2 | BeH® - -
3| BEW IR - -
Hrp: iz - -
B HFUE SR - -
BB - -
SR AT R - -
SN IR A 45 Rl 7= - -
Horbre SEW R0 ) SEN IR B
S ) )
BATIER MG E &A1 142, 964, 470. 79 8. 69
HAh BEr= 27,622, 910. 23 1.68
&t 1, 645, 396, 540. 34 100. 00
5.2 MEMRET LS RMBEERTAE
e AT ARME o) o B 4 R P v E L A3 (%)
TN S 7 NN Q< 4 12, 350. 52 0. 00
B KAk - -
C | gk 1,426,511, 563. 89 87. 42
D Eﬁ‘ﬁwlﬂﬁ%&ﬂﬁﬁﬂ%@m 6, 299, 875. 22 0. 39
E | &350 41, 859, 442. 39 2.57
Foo| iR mEEI 69, 676. 78 0. 00
G | ATzt g AIEELLY - -
Ho | EfmE Aok 3,345. 12 0. 00
I G RAER . BAERE BER RS 8, 864. 45 0. 00
J | &Rl - -
K | =k - -
L | SR 55 sl - -
TR RS TS L E s % N & 4 15, 702. 76 0. 00
N | KR PRI st i B 19, 385. 57 0. 00
0 | JERARSS . BFAH A RS - -

E

312

e

7




R REVE SR TR A 2021 4R 3 ZRALAR S

P | #AH - -
Q | PAAS T - -
R | 3. RE MR 8, 952. 62 0. 00
S | &E - -
At 1, 474, 809, 159. 32 90. 38
5.3 HIRIZA RHME HESF = E LB KN R BB 5 B 4

5.3.1 MEHRILA RUHE G EE 7 B H BN I RT 142 B = B Bt B 4
e | mEmRE | WESK | BEGD | ARhE G | Doeo o

Eesl (%)
1 300274 FH 't FL 662, 476 98, 298, 188. 88 6. 02
2 603806 GEE LS 686, 013 86, 986, 448. 40 5.33
3 605117 N Aibey 311, 400 70, 002, 720. 00 4.29
4 300750 THER AL 131, 800 69, 291, 214. 00 4.25
5 300763 HIREHEL 278, 455 67, 386, 110. 00 4.13
6 601678 AL Ay 6, 130, 879 62, 412, 348. 22 3.82
7 601012 B L % A7 703, 920 58, 059, 321. 60 3.56
8 688390 ] 288 136, 230 54, 294, 466. 50 3.33
9 688680 AR 220, 149 51, 107, 590. 35 3.13
10 300751 LBy 79, 647 48, 547, 235. 91 2.98

5.3.2 HIRIA RPE SESFFIFE IR R E POV iR G

iR B B P 4

T ARG WIARREA 2 FH /DMl i e ik R oM AR R

5.4 REMREFRSFBFITRNRFETAE
T ARG WIRARTFA 7.

5.5 REWIRIZA SOMME G 2 7™ 38 HL I K/ HERF BB T4 B3 53R B 4
T ARG ARRFFA 6Tz

=

P2
—_
)
=




R REVE SR TR A 2021 4R 3 ZRALAR S

5.6 EFIRIZA SOME o 28 3 7™13E Lo R/ HERF BT +42 B SCRAESF R
4
s ARG WIRARFFA 57 SCHRALESR .

5.7 MERRIEA SMHE GRS T 3B B RN HERF RIRT 1044 5= & R 35 9 41
E: AEEARMERRFALER.

5.8 EWIRIZ A SMHE G 2S5 35 R/ HERF BT LA BGES 3% BI4H
T ARG ARE AR T ARALE.

5.9 MEMARARERE RN RBEH R Z BB

5.9.1 REHIRAZE S FIBHEI ST 045 a0 B 40
VE: A SAR WA KA R B4

5.9.2 AESER BRI KBHBOR
WIEREEFRE, AREAS ERARIIL S .

5.10 REHAIRA TS H BN E BB 5L 5 15 G i 5
5.10.1 ZAHIE G R B FBUR

WRIEEEEESFNE, AEEASSEGYTELS.
5.10.2 REFIRAE SR T EFHI R R 28 4
T ARSI IR R EGREE4.

5.10.3 A E G B E P
WIEREeEFNE, AEeAS5EMMNS.

5.11 HHEA SRS R

5.11.1 AESERMETHB IR T EEHZRRE DL T 5L 3
T P A TR AR B AT T A2 R 53 10 R AT AR BT A e 8 1) 3L 58 T A BRAE AR o 2 ) 1 I

—IENZBATHETT AT .

10 7 FH12 W



R REVE SR TR A 2021 4R 3 ZRALAR S

5.11.2 ZEERERITTBREZEHES SRR EIEREEE I A
W HIN AT S BB AT T4 I 2 h B R R RUE S SR o 2 SIS

5.11.3 HAEF=H R

e E s & o
1| A ARIES: 479, 887. 61
2 | MUGIEZREF K 18, 001, 269. 13
3| MU -
4 | MCRLE 14, 959. 50
5 | MSCHIE K 9, 126, 793. 99
6 | HABRISGK -
7| HAk -
8 | &if 27, 622, 910. 23

5.11.4 REFIRFEAR 104 T8 BOW BT R 4555 B 40

TE: ARG AR T WA RS A A5 B ol 56 57

5.11.5 #HREWARAT+ 2 BERHAAEFE Z RIF LT3
TR AT AR WIARHT 144 1B 52 AP AN AU 52 PR DL -

5.11.6 HRAFIREHHERF TR
IS Sortic I U AN )Y S P Y P B e i /el T Y R S

§6 JFHAEE MBS

B
i 5 HH AT S A A 1, 045, 669, 120. 27
i A5 H0 1A 1) 22 45 FR D 47 0 267,601, 304. 83
U3 - ik BT ) S 4 A s ] 40 273, 569, 190. 61
s AR B S A5 0 AR B A A (A B B -7 B
)
i 5 W AR 5 A A A 1,039, 701, 234. 49

o110 12 ;|



T RS TE SE G TR A 2021 4E5E 3 PR

§7 ZEBEANCHERREREAEESRHN

7.1 EEEEAFH AR SHBRNER

e AR, BEEEHIORTA AR,

7.2 BR&EEANCHERREREAE S5 HA
e AREHIA, BESEBERISHEA S EREAREE.

§8 HAENIFHZ

8.1 FEXHER
Ly I M 2 AP v 5 2 v g e V5L SR W VR 5 R 3 150 TR i < P S A
2 IFREIRRIR A BN R R R SRS A
3v W REIE RIS VR S AR SR SR S AR E T
4. TR SRS TR A SR SR 0T R I 55 AR AR R BT
5. R I FETE € i T B4R B & A

8.2 TFJiHh
b T A T X AR B 68 5 2905-2908 %= K 30 2

8.3 & AFR
FREXNAIRE AN, TS EARSEHANTRRESEHARAA,
BT, (021) 38789788 B 400-888-9788

A Pk http://www. zhfund. com

FEESEEFRAA
2021 4£ 10 H 27 H

12 T F12

p=|



