T ARSI R RES
2025 £E58 2 L

2025 % 6 A 30 H

EEBHEN: PEESTEERAH
EEEEN: PERVBITROARAF
WEZEHHRE: 202547 H 21 H



HE A LIRS 2025 4R 2 ZREFHR S

§1 HERR

FELE M HE 2 LR RS R A EE R I, 3T MR B KOs,
FEXF LA R LS RN S R M AR AN I B T AT

FEGFEE NP ER AT IR G A IR A A RIS AL S S FRE, T 2025457 H 16 HER T A
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

ARAREWIE 2025 44 H 1 Hig% 6 A 30 Hik.

§2 &= AR
Fe L THFR g o 4T B RV
4 FAUY 398011
oS (Y RLIRIFF IR
HEeEFAERH 200546 A 16 H
et TR IE 4 10 B 322, 784, 634. 85 11
e =k N AFEGNIRA TR S, FE@E TR ERIES 1137 h R L B 4 i 2

S AP RE 0  BRiTA FAE  ei ATFRAT i & 50
Yoo FERERINKL, TIHRIES VPN HERIRTIR T, LSO L 2
I A A R R B R R B0

B A AHe e R DL ARG e A 0BT 3w, BD): @I A=) IR DM A Y
AN POD A AY 8 B B A ey M LLARE B R R T A F .

1. JBEERIEFESRmS

PSRBT 2H A A s e DA =AM BOEEAT

BB DI B ALRE Sy v R R ik

ARG IE FIA N A TR R ) DM AR AL A7 BT A ) (RO R A 2
SR ISR IR BRI HEAT L 2 70 20 R ik . T B Bl G R
3PN LIRS 6 URREATER G VR AR BT A R I £ 2058
FE. FREibh. ResE vk S B Il . BB 0L Bk EUEZLRI$R £k
50 M AN 150 ZX AT LT AR, &R EIEZLA RSO i
50 2%, 3% 200 AR N il o LI A e R AR (1D
FBG A SRR ik

BEXT B — B BRI X R 2 % ik P (1D, A 42ig HY POD AU %of H 4341
BT I .

Hhif POD AAY 1 3 AN KAFEAR 20T S e 5 DAL HIRZ LR Rt AR

%20 k11 I




HE A LIRS 2025 4R 2 ZREFHR S

TR By FH s A3 BTl A R AT S, DLRIEZ M. il
POD #7583 AN Kb Bt il kB FIRE S, W55 Rtk K
AW = L= B 1D W o0 | I W R a2 1 o | A AN E A A3
FETRIRSL, KRR R WA K S50 55 (g
FEFEFRII 8T, FIWT Al oy a0 s =B RE ) s i Al R W A =]
MR, EHERIRM, HRIIFMZOES ).

Hifg POD BT ik e (DD WSS AT E— kG 1k, TR 100 X
e B A A I SR AR R S I R Ak (11D,
B EER T A
BELH/NAKIE T AT AR AN AT SR, Rl 2t
T RASIRTTR S, 0 50 HAF SRR . RISV Rk 2
REWEREALE, SRR ST R B A i

2. iR B R

AL ER EAG. STk e CEREATEGD. RIS
AT E TR, TR ZE B AGSR RAT N AT 7 b7 () e
by GRETE R AR AN G LA s s F K 5 X
BN RN PER AR SRR 2, BT AN R 2R A L AN [R]HRR 53 27 i
LAl AINE AR

3. BUE# 55 Smg

12 B-S MR T XORHBE Y L BB ik B e S5 VN BGIE A B HE T UL
I ABGIERS 5 KA e KU o I A FH T B KU, 33E47 2 Bh 4% PSR
JER AN 2 o

N&5aarE- %2 AELLRIFEE X 70%+ _FAIE E {5t 48 20 X 25% -+ 447 —4F 301 8 HAAE2 R
X 5%

PSR 2 45 AR AH R IR S RUETF BB A &, DU UETR 0BTk B v 10 v RS i o o
AT AT 2 K RS AN B e (IR T R A, TRt
& i e.

HEEHEA g RS A IR A A

REEEAN Hh ] AP ERAT i A7 BR 24 7]

3.1 EEM &

§ 3 EEWM SRS IHERI

Bfr: AR

B SR LN

SR (20254E4 H 1 H-2025 46 A 30 H)

L AW C eI i

-8, 890, 087. 76

2. AHFIE

—22, 955, 235. 41

3. AL 38 3 4 BAS HH A 1 -0. 0730

4 AR & B HE

189, 973, 904. 99

b. IR A0 B

0. 5885

VE: 1o RS SRR R R S AT NS B I R BT (B, B, I
W), TR BRI K T B T AT

Fo3u o 11w




HE A AL RR A 2025 4E5F 2 FRPERGE

2« AWIC SR R AR RO BB . AN CR S e AR shiias) 40
BRAH IS 2R Ja R A, AR A 3] S a i s in B A3 o Fe il A2 sl i -

3.2 BEIFERI

3. 2. 1 ZEMBHER KR LIRS LB A R A L

Wb g b s
HHEGK R | P EEKR | gt ‘ -
i Bt - o HEIR 28 R OE6©) @—@
® WEZEQ | RO ‘
HEZ®
HE=1MH -11. 33% 2. 20% 0. 33% 0. 72% -11. 66% 1. 48%
T ESNNH -10. 85% 2. 38% -2. 70% 0. 63% -8. 15% 1. 75%
Tk 5. 15% 2. 56% 0. 49% 0. 82% 4, 66% 1. 74%
o= -33. 80% 2.21% 9. 22% 0. 70% -43. 02% 1.51%
pU R T -32. 08% 2. 10% 27. 84% 0.77% -59. 92% 1. 33%
H# &5 A
188. 51% 1. 80% 246. 48% 1. 13% -57. 97% 0. 67%
AR B4

3. 2.2 HES A FAMURES RIHFER KR LI5S RIS R ERE R
B R
PN LIBFIR S RIHPEIHCI S R AR L B R 28 SR () I 52 7 B8 LU PR

540. 00%
480. 00%
420. 00%
360

300

00%
00%
240. 00%
180. 00%
120. 00%
60. 00%

0. 00%

-

.

3

T
5
_— g

2005-06-16

| |2006-07-06

2007-07-26
2008-08-14
2009-09-03

2010-09-23
2011-10-13

2012-11-01

2013-11-21
2015-12-31
2017-01-19

2018-02-08
2019-02-28

2020-03-19

2023-05-18

thig oy

o g

I

TIRFIE

op

it E

i3

S

B

+|2014-12-11

T

B

TIZFIE

op

23

-+
=
bl
B

1t | 2022-04-28

it 04
= 2021-04-08

Bk

§4 BHEAME

%47 3k 11

2024-06-06

2025-06-30



HE A LIRS 2025 4R 2 ZREFHR S

4.1 Be2E (RESLE/NH) FHh

EAFEE F S LA | %Ml .
ARSI rmam [ mmem | e B
T ANT 1wl A E2 I S NI N S A A
Wi B PR B At DT RE R H A
B2 H O il A PR A 7 21 ZS@ARAT REFF KX
W7 STt EE, LIBRENEERAAIRA
HRL T AW S R, oSl R T IRAH
ks (9S82 4% . 2009 4F 4 H kA A F TAE,
L OARKEE DT e B 25 3 T, 2 b i, o A
eHE&% Ui, BT IS A A B, B 5T A
B, g BN, TR RS, PR RS,
FURR I A BT BLES H ORI 78 e W e A 2 B 7 3 A
Ewmﬁiﬁm§2mﬁfnﬁ B 16 4 2, A2, 2015 4F 11 % 2021
TBATE 18 H T AT R AR R g R I
TR BIRGINER TSRS, 2014
ERE% 3 A& 2023 4 5 AT RIGE
. iy BIRGINER TSR LS L, 2021
Jili 2% R E 7 A& 2025 4F 5 AT R AR
FLERA IEHHR SR ELH, 2014F 11 HE
RNIE S 4% A AT Ao 4T BERR A BOE SR F B 3 4
A ey R, 2021 47 B EASEHIEERE
G227 I 3E RIE I B IR A BOE S i a3 4
SR, 2021 4F 7 H & ASTH NS R G
FLE R A SIE R R SR S5,
TE:

L EREHREI . AR H IR AR 6 B SN R AT S HHR S
2: WEFFALIE SCEN GEZFE eI HES . WFH . SPUEHEN G M 53 B 3
INED BIAHTHE o

4. 2 EHASHRE WA R Z S /EEIN T E B UL

AT NTEFRAG BTN TR s (A N RS ERE S B ) R A SR
(AR RE, SRRSO SR aEE NSRRI, AEIEREE S MG AR
AT N, AEESEEENECR BT 34 & R AERIT N
4.3 AP GER NS
4. 3.1 A3 5% ERBATEMN

W GEHR RSN R AT S HIERR S B LA EHE, AFMPIT. #%.

oy WEIE G ISR, R Gr— Sl R, g s 5 S g Bk s

% 500 k11



HE A LIRS 2025 4R 2 ZREFHR S

MR AP GHAT THIHAE. AFlEdslEm . oS HRmIfE, ZoRA R & A TR
R, WRZHIGLG— TEEL S =, M5 =l g AT 5B BARPATHRAL 5,
FENPAE Gy i BE BRI TS . IMREARSE . BT, L35 PSR LAVE SE: [ERY, R4EA A
W, W ARG ARHGZE BRIEEEHESN) KFEHRAE S . 3T R AEERAT I
197 KL 5 M iRz 5, B AR RAE Gy hg HEAT SR o A%, RIS AT A
AW T A RE L AE A T AT N

AW, AR AN FE AL AN RIS 8] B 1R R 58 5 28047 1 i R FEA B RS, 34T 1M
TN DNt v e o P N P A RE R S DAY et X M S5 C TP R DU B Z R RV
BEAT TR R o3 M. 2 YERE I T 58 5 M TR AR P38 Sy S Jm o s 4t . A K

AR, AFRYEHIEEEOR, XA FEH A AR R R AE 58T T et tr, *1 i
L AR R P RUE M H 2 5y BRI S NANE HEN 2 HE2 =] E ZR T DL R

4.3.2 RERX BT RRT IR

RGN, A ERBRAES 505 AT S0 R B RS 5 R B> I 5L 58 5y A
TR AZAE TR = H R 5% DL, X T —Zlipib s . ik 7z 22 5 4 Bl n] fig
SEARVAZ G B i IE I E RS O, & m BIARE 6 BRI E ER A & A B AR S
DL T BLR R .

4. 4 |R5 WA E S HIBR RIENZED T

2025 £F 2 R, A BAREUET YT BR)S — ERES R G 1A LRIES, T XU i il 2
Bezhia bo W EDEAFEEUR E SR T IR 300 455, MR BER IR, JUHRZE TH
RMEARIR AR IE B o RIS AT R B % T BLHIE . ks 5, RIUAEXT
BENATIAR B MUOR RS WEkSE. BATANNZE W s iR A, FE R 25 B
OUAEREHR RV GF, AN 56 R BGROT S B2 5 R AR AR I RS AN AR Ak, DAL [ B b2 0 1 R R
5 (I I AL DL A IR AR B IR M SRR IR R AN E P RIS £ B 25 A B A AEAR
KEIMEMFL B I RTIR T, B8 MBCRFF SRR e A BN T W 97 (O F 5t R, BLKBE ™
BB RIMBE T, Wi 24k E 2 o THEMERI TR, I RATH & TR R, B
RAFER 5 DERI AR M QISR B T TR TSR BRI R RAFEUOR, X2 R RS R T 1)
X2 G AR AXUELA Lo T ABRATTRE T 37 PR HE A . BA T Ja AR AN A IR 3573
BB U™ B, R b 22 SGE H K I S 8 A R RHEE R RN A8 A ) s BB Rt A

[l RS 2 Z2fE, Ak — HIRRF I A AR AR G, ERCE 1 RENS (RIFRFSHE K IR %

o6 311

=



HE A LIRS 2025 4R 2 ZREFHR S

IR T, FRIRECE 72K
2 FEEHRAT EIEAIESEIRATT — BT XUAE , JFIGIN 7 —LE i A5 . HUBREEAH R A
4.5 MEHNESKNLSERI

ARE 2025 F 6 A 30 H, AFLSMEIHE 0.5885 7¢ (B HHH{E 2. 3365 T5). RERIN AR S
HEE K FEN-11.33%, KT ALSitbEIEE 11.66 N E D o

4.6 MEMAESTE ANBERES T HEPE RN
T

§5 RFEAEWME

5. 1 REMRFEESEHE=HEHMN
75 i

i 3 S BT PRI EL A (%)
1| BT 174, 779, 104. 25 89. 05
Hrp: M5 174, 779, 104. 25 89. 05
FewT - -
[ 72 WA s $E - -
Hrp: fiigz - -

e HFIESE - -
ARl S A - -
BT A A R - -
SEN IR 4 il 7t 7= - -
Lrpre SEWrCIRIE 1) 2GR B 4 Bt

& o)

| B | R

\

T

BRI S 1 it

14, 385, 279. 99

7.33

HAh 5

7,107, 338. 88

3. 62

it

196, 271, 723. 12

100. 00

5.2 MEHIRIBAT WA R B ER R A S

5. 2. 1 REMARBATI A RPFARERRA S

(N E] 7ML

AReE Go

i B 4 T PR IE B
B %)

R S 4

Kk

il

143, 556, 707. 14|

OO || =

14

HLTTS T BYRBOKAE P A

S N4

o |

R A ZEN

3,124, 751. 00

=
pes




HE A LIRS 2025 4R 2 ZREFHR S

g b e e 4

f1m FE O,

5 R AR A BRI S5

22,325, 664. 11

B4

5,771, 982. 00

Bl

AR 55 R 55l

FHERE A ARSI

KA IR N 3R B

JE R SS < BRI AR R 55

HE

TARM2TAE

A R E AR R

|l lmlo|T|o|l2|l=2|0 "R |H9|IH|Z= |

22
Zia

it

174,779, 104. 25

5. 2. 2 MERIREEAT WL A RB BB R B R R A S

E: .

5. 3 BRI A SAMME b EE B HE LI R D HEF R R R R A
5. 3. 1 MEFIRIEA FMHE oG ST 7™ 1B LB R/ NP R AT T2 R B R W 4

g | IREARS | RESAR ([ BE B | ARNE o | HEEETESEEIE]T (9
1 300476 W R 63, 000 8, 465, 940. 00 4. 46
2 603986 I8 2 Bl 65, 900 8, 338, 327. 00 4.39
3 300328 H R 676, 600 7,828, 262. 00 4.12
4 688025 AN 108, 194 7,735, 871. 00 4.07
5 300709 Rt R 190, 000 7,419, 500. 00 3.91
6 300115 K F R 318, 500 6, 815, 900. 00 3.59
7 688608 185 X R 17, 110 5,953, 937. 80 3.13
8 003021 IR AL 53, 700 5, 807, 655. 00 3. 06
9 688521 O SR AR 59, 901 5, 780, 446. 50 3.04
10 601166 PV ERAT 247, 300 5,771, 982. 00 3. 04

5. 4 |EMREHF AT RNOBRFRRAE
T ARSI G A RFA 6

5.5 WMEHIRIE A RME HEE T HHE A KM HEF R BT LA SRR A
T ISR S ARG 6T

5. 6 METARIEL A RAME L H S F 13E LI R/ BRI+ 4 B SRR IR

Gk

=
pes




HE A LIRS 2025 4R 2 ZREFHR S

T ARESAEARI S WA R S SRR

5. T MEHRILA RME GRS T E LA RNHRF IR T4 5 & B35 Y14
T AEEAERREHIRRFA R )R-

5. 8 MAEARIE A A b 2 & 73 E LB R/ HERF BB 48 BUIE R 3% B 40
T ARSI G WIARRFFABGE.

5.9 MEMARAR SR B NRBH X Z B U

5.9. 1 REHIRAR SHH IR SRR A0 28 A
E: REEEGRME, AREASERIEMIS .

5.9.2 AR SHRBIIP R PP HBOR
RIEREERME, ARENSEBRARHILS .

5. 10 R EHIRAZESH B B H AL 5 F 0L i 3
5.10. 1 A3 HE 30 B 4 B B3R

WiEREERME, ARENS SRS .

5. 10. 2 | F HIR A E S B FH G SR SRR 20 B 4
e RS S FME, AREAS SRS

5.10. 3 A J H U B BB VR
WG RME, ARENSEEGIYLTZS) .

5.11 #EHASIRE ME

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

5 I AT AR A AT+ AU TR B RAT A, MOl ARAT Bt A PR 2 =] AR G 1) H AT —
TR B 52 3 1] o < R N B R e R AR

AIE R FIRRAT BRI R SFRARAT & A & BN B B AR SO E . AR
BN B BRI L BAS B3R A AT AR 52 b S A HEAT T RN 70 A RERERHIE 7T, NI AE XA SR
B AE AR SRR o

B B RAT TR, S B NR R IR 75 30 N AT e BB K AT+ A4 RS IR AT BRI

BB E BRI SR A, BESR S il H AT — AR B ATHETT . TSR .
99Ul 3L 11



HE A LIRS 2025 4R 2 ZREFHR S

5.11. 2 BEHHEMHI+L2 BER T HEE A R SRR EE

T A A BT AT 44 S T BOR AR g RIS S W IBESR P A R SR

5. 11. 3 FATE = B

7 R &8 OB
1 7B RIES 105, 500. 54
2 I WS IE 23375 B3 K 6, 968, 951. 15
3 |MUREA _
4 NMIRE _
5 MU IEER 32, 887. 19
6 | ARG -
7T | HAh -
8 =ann 7,107, 338. 88
5. 11. 4 HEWRFFA KT H B T ¥ 6557 4
T ARESEARRE AR AR A7
5.11. 5 H|EHRET 4 I =P AAERIBE Z IR M 3B
VE: ARHEESFEARME R+ 2 E AR ESZ R IE D
5.11. 6 HEA ARG MER AR SCERHR T 2
AEEHTIERIANMRE, 25 56002 6] RA7 R 2.
§6 FHARE S M FHES)
BT Ay

T SIS <y L 0

305, 010, 792. 08

T ST Ta] i <5 5 FR DA 3 20

29, 062, 692. 54

Uol: T ST 1 A <o B 450

11, 288, 849. 77

75 Y1300 ) 5 < 5 0 AR SR A (4 A
UL <= D

T IR < UL 0

322,784, 634. 85

§7 H&EHABHERRERRELESH R

7.1 R&EBEAFHAESHBENIER
T AIREHIN, BEEEHARFEARESE.

7.2 ZRGBENZHETRERREE S5 WAL
e AREHIN, BEE A RE HEA TR A R,

o100 4k 11 08



HE A LIRS 2025 4R 2 ZREFHR S

§8 B R E R RN HMERER

8. 1 EMIN BB R EFEES LML BIBGEL 2058915 5L
o

§9 BAENMHER

9.1 FEXHHE=R
Lo op I S RS vh 7 200 FTR & Y IR R 43 TR R < 1) S
2« T LIEANR SRR T S & A R
v RN LI AR & ROE S BB S0 E Y
~ P IR M et of [ R < BT R 2 ) 5 A7 Oy v i A < BT BR A R S
v FRIRE IR LU AN IR & RAUE T BBk U 55 1R S ARR T E
v R IR R B R A T T

CA.')

N

ol

>

9. 2 FFTHCHY A
T AR X R I % 68 5 2905-2908 E K 30 2

9.3 &R
PR AR B e, RIS AR S A iR S I IR A .

B HE: (021) 38789788 B 400-888-9788

oA Mtk http://www. zhfund. com

FiREEEHARAF
2025 £ 7 A 21 H

% 11 3k 1



	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


