AR R R B B R A RO B R &
&
2025 5 1 FHEME

2025 %3 A 31 H

EEBHEN: PEESTEERAH
EEFEN: PELIHEITRGERAA
WEZEHHRE: 202544 A 22 H



T BRI RR & 2025 4F58 1 ZRER

§1 HERR
SEHAME RS EHRGUEAMRSE TR R BIC . R SRR S E K,

FEXF LA R LS RN S R M AR AN I B T AT

FEFEE AP ETEEAT RO A RAAREAREESFRME, T 202544 H 17 HEK TA
Wt M 5 FhR . HERIAR R AWM EEANA, REERNBEAEREBICE. 1RSI
NE AN DN b

R R VR LLEAE F SR 5T ) JE 0 8 A S F R 58, (B A PRI & — e f A

FESHE A SO AR HARRI . ST KUK, BB 7R 0 SR A0 BT 2 ] 1A
e SAEEE VLR

AAR s I 55 BORERE H it

AREWIE 2025 4 1 H 1 HiEg% 3 A 31 Hik.

§2 S =M
FE L TR R AR G R TR A
F 4 FERY 001279
e (WY RLITATFF R
HeAFEMH 201545 A 20 H
et TR IE 4 10 B 42, 983, 388. 25 11
5 HAw TEFR 7 BEAS K2R T, S5 RS m 8 A N aiEfad
W2
PTG 1. B~ he B RS

ARSI o0k B N AR 2R BB BB T BSR B ARATIE A
JEE G AT, RECE LRI I5%, WA FRES: 71
AN Rl it R UAC 2 S YRS ARFAIE » 2 2 ) 5 22 < B8 7 FE A 2 TR 72 Wi
i RB R E LR

2 PBEEALB S

(1) AT LSS

ARk 4 2 B ZU A A I AT ML A iy L P AN JE R 20 A AN R AT
ol i S S

ARFEGFET CHBE B X AT AT T, R AT
FIN R T5 B FEAKAEER DU B, ARGE AN FRIAT AR 2
20 L B R BT e U BC

AR G R ARGEAT MU A B 0 A i A S, ReAT e A i U 23 9 B4
JIL I R AT A I DY AN B B, A e < it K AT

M AR AIIAT ML I E
AN R R 5 J S 3 A o 3 SHEBAT b A i B 0 B ) e
WFEHATAT A %

%20 k121




T BRI RR & 2025 4F58 1 ZRER

(2) B ZERE LS

AREEGRRFIRAT L ] A B Bk R F e B0 i 5 e M i A4 &
7%, B AR BT AR BT HRE

D g

AR BE G ot e e 1 T A ) o R AT K T I R A P R A L U 45 4R R
T E AR ST BT, DIPRE RAT K38 . W 55 AR ARt A
A

2) wE R

AREE L T BE IS SE TS T, SR A ST A R AL O SR SR
#, EARREAREENEE2 . R RS ERR A A, IF
MR PRALIREAS L6 N W] VR EVRAL . HEBCRIC T AR, DA (R KRR
b B4R % XS o

3y iR e

(1D AMABCE: BT EMAETFEBERL, B L FrE~hE.
I ARG MR, B 5 (0 A 1284k, 2= v K
AR AT, A E R ZRAR BN T R S o AR AN R RS B =1 5
MR A JE 1, RIS s 308 1 52 55 T 3390 ) O PO R o,
SE MR VP I B S AS 7 I RIRRAE o 454 TR MIBUK . BB LK fit
F M3 B LR HT, AR IR A B S & [ i 2 28 ik T =L 3k
17N VPAT, e 2B e B A T AR

(2) WIRRAMECE: BETHEMEL, A BN NS~ E .

(3) BRI E/ ATk TR ERRZEST, 8 LN
FrEHLE

AR BE G ARE R Al I AME F TS Z IR AR AN E, DAL DT e R &
(B 7 AT AR, RIS SR o 28 WA & ot P R A TR A0 AT, 2%
IR S BAE R 2784k . R4S PR 2 /K18 e BN R it £t
Al IR S . AT g B T R AR R S, TEAS R ZE KPR
(IR B SRR 57, TR A5 416 h 35 A 5 4 %
tefl .

ANFFERE: T ST ARG, B R R E .

4y WEPESCRRIE SR PR SR

AR BE R AE WL G2 T ANRE AR TR 43 A A b, 060 B8 7 SCRAIE R 1) o1
FRI R R ARG A5 FH XU« St s e XU R AT A2 A IR S AT
PR B AT AT, DAl AR A B I HA A S R 335 v
Hy JIRAEFS IR0 ARSI BT 42 N R AT BRI HE R A L & Wi i

5 AUIEFETE S

BOIE AT G4 B MR 0 T, 48908 S5 ) R m s 4 XU 2
Hl, ARTFRERGE. AREEWIE RS EEA, R3ER S
A, FIRWIR . IERMAEESR, HEEREESM T = HERNEAT
BOIER#E o

WA HE AT E AR (BUa) +2%
DRSS 2 45 AT AIEENIRG AL, JB TR G P g rh S5 XU it i, LTI

RS AT 2 AT T B R A A &, v o RSk AN B T i b 4t

o




T BRI RR & 2025 4F58 1 ZRER

AN Hh i 4 PG PR
HEHEN T TR RAT B A IR AR

§ 3 EEMFIIAMESIHERI

3.1 EEMEI

Bhr: ARt
BB R WA (20254E 1 H 1 H-2025 43 A 31 HD)
L A el e 3,937, 550. 31
2. 2% HF -1, 366, 123. 92
3. ALY 3515 4 A B A R ) -0. 0311

A AR B HE

80, 538, 275. 26

5. WIARE: G HTHE

1.874

e 1 _RREEGSHR A OISR S OB N NW A 5 R SR (B, #E, e
WA, AT JE Lt AT ZAR T P Hes .

2« RO SLHMGEE R G AR RN BedtiicaE.

BRAR SS9 HLJG R A, AR Dy A 9] s Bl it n_E A 28 Fe i (5 28 s i i

3.2 &R EHREN

3. 2. 1 EE&MPUHER KRR H 5 RS B R 5 L

HAN (A& SeprEA s 1

‘ ‘ ‘ %5388
HHEIE KR | EBKR | it -
i Bt . » TS 25 R O6) @—@
® MHEEQ | HRZEERO ‘
HZ®
HE=4H —1. 88% 2. 19% 0. 65% 0.01% -2.53% 2. 18%
TFEANPH -4, 73% 2.21% 1. 31% 0. 01% -6. 04% 2. 20%
o4 -3. 85% 1. 80% 2. 67% 0.01% -6. 52% 1. 79%
SR e -27. 08% 1.51% 8. 47%) 0. 01% -35. 55% 1. 50%
o2 AR 60. 31% 1. 67% 14. 95% 0. 01% 45. 36% 1. 66%
H3E4 4
87. 40% 1. 59% 34. 64% 0. 01% 52. T6% 1. 58%
GRS

3.2.2 HESHFAEMURES RIHHMEM KRR LIS RS A MR
RAT K

#
o~
=
pres
)
=




HRE B RR A 2025 4R35 1 ZRPEHRE

chigFRARIERR & 2 h AN RS FIRDLER L B A 28 A [ SR RE B X L]

210. 00% m
180. 00%
150. 00% !ﬂw} J'ki/\’] ™
120. 00% /J{ \ \w\ V\‘ﬂ\
90 00‘..1 Wﬂ |ﬂ N\LJ%
60. 00% I‘I
30. 00% "
0. 00% WMWLWM r“w
-30. 00% W
g 8 5 5 I 3 5 8 @ 2« g5 3 35 >~ 9 3 8 - 5
B - 2 ¢ 5 & 8 5 5 5 5 5 8 8 8 88 3 8 3
L - - - - R
|— s RIEFIE S RIDSERKE — FHRRISTIES I EIOEEEE
§4 BEARE
4.1 &4 (HELEELBE/NH) FHh
EAFEE IS Z AR | %Mol .
A RS T rmam [ emam | s Ui
B2 H O
FIPSEZE WeRI S, BB RS,
R A BT 1 FRER T IR SR T AT oA
s Jiie 2009 4F 5 H#EAARAF TAE, Pt
. B IR BT L 4 2 HE B, RS %
P RIS TEEBRIS 2, PR A 0 RIS 2 2 e
Wi A EES 8 S P28 N Gk a7 RS N
SHELR &4, 2016 4F 4 H % 2021 4F 7 H{EH
H, i WP HS R A R R T B IR A BNIESR
RE U SRR KR IEEIE 2T, 2015 4 4 A E 2024
%%%ﬁéﬂmmﬂi6ﬁm - 17 9 AR B UL TR & ISR
Errarie H BRI GIEZH, 2015 F 4 HEAST
GHES HHIRETR SRR A BRI R e 5 4
. i 23, 2021 4 6 HZ AT HIEE Sk
a4 FEIRRA BNE R R R IS4 0, 2022
Pl aey 9 A RASEH RS AR E
RIES 4% WG AN R RS R &4, 2022
g e 9 H B AT IR BRYR 38 R
G4, feBRA AR SR SRS 2024
HEERT Y 6 H B AT AR R R E R
BN NI A St S b L
HEHE W

=i
pies
—
)

=




T BRI RR & 2025 4F58 1 ZRER

TRAAIE
TR HE
eHe&%
L ity
AN i
PEBR
TG TG B R
HRES
Bt bk
Heswm

bEiE

Lo EREERE . BAE IR IS A &8 B AN R A S H RS

2: AEFFALE SCEN GEZFEEeLENMESF . WF . mPUEHN G M G B 3
INED HIFHRAE -

4. 2 EENX RGNS E S EER T E RT3

RSEHNERE YIRS ChR N RIS EIESR SR ER) KA SR EE M
(FEEEF) e, BRSNS M ERA NSRRI, AR E RS M #iRra AR 2
AT, AMFAEE TS EOR JBAT 2 & & RR R KT 9.

4.3 AP HEF IR

4. 3.1 AR 5 ERPAT R

s QIEFF IR RSB HA R AT LSRRI R mRHEE, 27 WET. $5
5 WEE B HE MR, MBER. SRRl R 5 S RS S B
MRFR AT AT T L E . ArlsidflEi s, 5% MCHIRE, BoRA R &4 TR
R, WL HIBLG— TIERL G E, B 5 =il Jg A T3 Hg I BARPAT AL 5
FEAPAE Gy BE T BRI [5G . MASARSE . LUBIAM T L35 PSR LAVESE: [ARY, AR4EA A
W, W RS ARHEZE BRIEEEHESN) KFEH RS . R TR AT I
R KA T R G i RoR 2L S, AR SRAE Gy A HEAT SR o A%, RIS RT A A
AR T A REH I AR AT AT N

A, A FAS R A AN RIS (8] B[R] R 52 55 i Z2 384T T i REEAS RS, 35T 141
RIERBAT I, XA ST i < B0 2H A YA R A DT R HEAT T S EE T, JFEE RIS 5 5 KR
BEAT TR PP 3 HT . ZHEREI TS 5 AR TR AR E AT S S Jm o E A . A R

AR, A FRGES SR, WA FH G AR RIB R AR 54T 1 gt atr, X1

Foen I o121



T BRI RR & 2025 4F58 1 ZRER

B 2 7 B A RE I 57 9 52 5, ISR O g N AN B b A A% I8 28 W] i B 2K 7 AR R

4.3.2 RERZ BTN E UL

AIREHIA, ARG S 505 AT R H R3S 5 RSB I 5L 58 5y A
TR RS 2 H B S%IE I, X+ i sz Wl il 2732 & B vl g
PEA AT 5 AR G fE M SR H A 0L, 2 7 IR EEE ZORL A A B SR AR G
DLULH T LR R

4. 4 |5 A E SR B RIS AR

2025 F—F M, WIHEEINFLRRANE S N R B ARPLE R, FRPLEA
¥ LEFTES . DeepSeek AR MEAN LI A RVE. L (MIEZEEMME) FHBasx, —RY
R A B P E R QIR R R H AR . ERTEHORGU, P ESREPERFARSE, HE
FEFR 737 T SEBLASG o 3o o [ (0 25 W0, I AN H AL (R IB 412 4, 3300 e i SR B S BT 4
FHILIR, ERZ OB EAGARHRR O T % 0 . 88, BUME, AL, AEHLE
A ENEREEGUAI AT R eI, ARSI R M m kil R, TR E
i 5 SRA R A B IR . (HIRATINI B B BAT I Gr R L P T R AL i)
TR E L. B P SLRMRIZ DA BB G M, BrRR AR R, 3R EE R e R b
M5B AR R

FERBRETR R, WA, RGNS E L5 EdE RO BeRtE, EHBUF65%S AT
FREEPE R 2 B Re, Seouhf A B rEREHI 95, RrT Ea)n, MEHEATHECE, XNk
KM RN AERIABOT S, BRSPS IF AU 651 55 8. 5 LAAN A 1 Sems . KIE R n
TRKERETFRBIIATEN. TR, HA, CRAREMILERMMER, B, #MHE
55 3G IR A 2 1%

AZEFIH], A BT B AL TR R GRS, DUNTENLES AT AT IR B R B 5
I, AT LS A A BRI OB, OIS BC ) 32 207 1A

AFERL, BATFEA TR, St P an st e B R, B RS R T35 381K
PR ISR T, HE R E DA AT YR I REER R, (R IR B AT SR B T AR AR Z g B Bk

P

4.5 ERANES KNSRI
A 2025 4F 3 F 31 H, AIELMmaa 1. 874 76 CEIEE 1. 874 70) . 5 HIN AL 445
KR N-1.88%, KTk bbEe v 2. 53 DN 2 A

BT 121



T BRI RR & 2025 4F58 1 ZRER

4.6 ME AR ESTE ANBEREES T EHE Ui U

Teo

§5 /A ESHME

5. 1 MEMRESH=HEHNR

i H

£ o)

R BB R o)

71, 159, 025. 58

88.01

71, 159, 025. 58

88.01

B | B | Of | 5

5| & | | BX
- o |-
=

\
/]

HUT NG S & M 4 il

7,409, 397. 66

9.16

HAl vt

2,281, 207. 14

2.82

aif

80, 849, 630. 38

100. 00

5. 2 EBIRBAT IR ERTHE

5. 2. 1 EWIRBATIW O RE AR ER T A S

ez}

eS|

~RME O

e B A
Bl (%)

RN N4

KA

il & b

66, 642, 752. 58

OO || =

M7 T BB OKAE PR AL R
\

I

R ZE

2, 588, 875.

ALilisk . A hEAERELY

1 FE O

5 BRI RS B AR RS

1,927, 398. 00

bl

Pl

AL GAN R 55 A 55l

FHEWTFEABAR R S5

=l = B ol =i IS o i el o B e s B Nes)

KA IR 3L i i B

% 8

=
pes

=




T BRI RR & 2025 4F58 1 ZRER

JE R ARSS  ASERA A IR 55l

A

TARM2TAE

e R E AR

wn | = |lo |7 o

L

it

71, 159, 025. 58

5. 2. 2 MEAREAT I R BB B ER KA S

E: ks

5. 3 JARAZ A SOYME o ZE B 7= 15E LA R/ N e ) B S B B B 4
5. 3. 1 MEIARIEA RMHE o Ze 7= 1B 5 K/ N U B4 B 3  H 4E

e | REARR | BRELAKR |HE B | ARNE Oo) | HEEESEREIE] G
1 603986 Jk 56 35, 700 4,172,616.00 5.18
2 000063 HOGE TH 97, 900 3, 350, 138. 00 4.16
3 603501 TR A 24, 900 3, 304, 728. 00 4. 10
4 688629 R 55, 729 2, 804, 840. 57 3. 48
5 300458 A ERH 51, 300 2,712,231.00 3.37
6 002851 K 43, 400 2, 640, 456. 00 3.28
7 300475 A 69, 500 2, 588, 875. 00 3.21
8 301308 Y4 26, 900 2, 489, 864. 00 3. 09
9 002484 YL 116, 800 2,399, 072. 00 2.98
10 300499 e A 121, 300 2,371, 415. 00 2.94

5.4 EMREFASF R TRORERTAS
T ARG AR RFFA 6

5.5 W EHFHIRIE A RME G EE T #E HBI KM HEF R BT L2 B B R B A
T ARG S HIARFT A6

5. 6 WM EHHIRIL A RMME G E ST 1#E LB R/MHEFRIBT 42 B SRR 35

Gk

T ATEEAEAR S IR RS T SCRHESR

5. T MEHIRIL A RMME HEES T HE A R M EFRIBT L Z &R Y4
T REEAERREHRRFAR IR

5. 8 WMEHIRIE A RME G EE T HE LA KM HEF R BT LA BGER R B4
T ARSI G WA RFFABAE.

=
pes




T BRI RR & 2025 4F58 1 ZRER

5. 9 MEWIRFE ST R KBTI 5 18 5L i A

5.9. 1 REHIRARSHH IR R 5028 A
E: REEREGRME, AREASERIEMS .

5.9.2 AR SEHBIIP R P BRBOR
IR EFRME, ARENS SRR .

5. 10 R & IR A ZSH 5 1 B U A 2 50 i

5.10. 1 A3 B B8 Bt 8 B BOR
WiEREERME, ARENSEEGTZS .

5.10. 2 R EIRAE SHH I B FTH B2 1 AIH 25 9 41
T RIEREGRNE, REeAS SRS .

5.10. 3 A J H G B BB VR
WRiEREEERME, ARENSEEGITZS .

5. 11 {BAESWE MHE

5.11. 1 AEEBRH KT B IEF K RIT EE LR T BB EMITLRAE, K
ARG mE A —FEAZBATHER . LHKER

535 0 A AR T e B0 B A4 R SR R AT A W A 1) S SR A A A A 75 2 o) ] i
—EAZ B AT AT

5.11. 2 RER BN TR BEREEHES S RAME N FIERERE
05 A A IR B BT AT A4 R Th BOA R B R A B I S e AN B

5.11. 3 HARE =R

e B S & (o)

1 A7 PRIE 4 57,273. 69
2 |MUHERTEHE R 2,210, 445. 46
3 |BSA -
4 MR -
5 |BUSCHI K 13, 487. 99
6 AR -
7 Al -
8 AT 2,281, 207. 14

o100 L 121



HRE B RR A 2025 4R35 1 ZRPEHRE

5. 11. 4 EWRFFA B4 T H B 7] e #5155 A 40
T AREEEAARREHIARRFTA 6T

5. 11. 5 | EFHIARAT 148 IR P AAE Uil 32 FR 1% L B 15 B
T AR EGAEAR G WIRAT+ 2 B R AR SZ BRSO o

5.11. 6 BFEA A E MHERFASCFHIE I 2

A FIUE TR A, IS &2 B ] REAAE R 22

§6 FRIE S BB
BT Ay
S W) I 4 4 A0 A 44, 566, 304. 00
5 3 1E) 5 4 5 ER ) 40 0 1, 003, 684. 65
el s HA 3 1A 25 4 e JE [m] 47 2, 586, 600. 40

75 U130 ) 5 < 5 0 AR AR A (A A
UL =T D

T ST R < UL 0

42,983, 388. 25

§T HREEBENCHEFRERELAEERF R

7.1 RSEBEAFH AR SHBENIER
TE: AREHIN, BREEHARFEARESE.

7.2 RGBENZHERREBR SR LS5 A
TE: AIREHIA, FEEE ARG HEA R SR AR,

§8 B R EH R HMEERF R

8. 1 IREHIN B —BREFHESHF LA BB 20589155

T

§9 HAEXMHER

9.1 EEXHBEZ

Ly o I 2 v 0 S 4 o i AR M) SR T B VR A TR S P B < R S

2. PG BUNR AR R & AR S R o R
3. iR R A L B & T 5 P 4 R N

% o1 3k 12t



T BRI RR & 2025 4F58 1 ZRER

4 HHE AR ) R T B R R SR SRR e I S5 AR S AR AR I
B Rk A FESR R P 4R IR A T T

9. 2 FFTHCHY
T AR X % 68 5 2905-2908 = K 30 =

9.3 &R
R ER AR S BuE SN, TERAARSEEANTESEHEERAF.
B HIE: (021) 38789788 BE 400-888-9788

NEMBE: http://www. zhfund. com

FiREEEHEARAF
20254 4 H 22 H

% 1200 3k 12



	重要提示
	基金产品概况
	主要财务指标和基金净值表现
	主要财务指标
	基金净值表现

	管理人报告
	基金经理（或基金经理小组）简介
	管理人对报告期内本基金运作遵规守信情况的说明
	公平交易专项说明
	报告期内基金的投资策略和运作分析
	报告期内基金的业绩表现
	报告期内基金持有人数或基金资产净值预警说明

	投资组合报告
	报告期末基金资产组合情况
	报告期末按行业分类的股票投资组合
	期末按公允价值占基金资产净值比例大小排序的股票投资明细
	报告期末按债券品种分类的债券投资组合
	报告期末按公允价值占基金资产净值比例大小排序的前五名债券投资明细
	报告期末按公允价值占基金资产净值比例大小排序的前十名资产支持证券投资明细
	报告期末按公允价值占基金资产净值比例大小排序的前五名贵金属投资明细
	报告期末按公允价值占基金资产净值比例大小排序的前五名权证投资明细
	报告期末本基金投资的股指期货交易情况说明
	报告期末本基金投资的国债期货交易情况说明
	投资组合报告附注

	开放式基金份额变动
	基金管理人运用固有资金投资本基金情况
	基金管理人持有本基金份额变动情况
	基金管理人运用固有资金投资本基金交易明细

	影响投资者决策的其他重要信息
	报告期内单一投资者持有基金份额比例达到或超过20%的情况

	备查文件目录
	备查文件目录
	存放地点
	查阅方式


