RO R B B R A RIS SR &
&
2025 £E58 2 L

2025 % 6 A 30 H

EEBHEN: PEESTEERAH
EELEBAN: PREITROERAF
WEZEHHRE: 202547 H 21 H



FREE U AR VR A 2025 4E5F 2 FRPERGE

§ 1 EERR

RS EHANWEE S MEF RIS R B RBOCE. R TR B KR,
TR FEN BRI FSENE L AERR PR AN T8 A ARAE AN ol B 54T

HEFE N ZHATRO AR AFREAR G S FME, T 2025 47 7 16 HE&X T AiRE
I G5 AR R ERIA R A GIREEA R, RERZN AN ERICE. RSERRE K

B -

e TN R U ARSI S SR ST SR BRI Z P 2 < B0, (HANPRAE SR S A
AR SRR KRR . BBA R, 555 R AR IR B RS Al B A 2 I 1A

e S AN AR LR

A% TR RS H 1.
A RAE 2025 4F 4 A 1 HigZE 6 H 30 H k.

§2 S =M
F A TRiFR R EUR R TR A
F 4 FERY 001252
e (it RLITATFF R
HeAFEMH 20154F 5 A 13 H

T YA I < A7y BT

14, 005, 213. 97 {3

BB H AR

et EAA G KL ERETIE T, 9o mEiRra N BEia
Yz o

B A

1. BE77 e B g

ARIE G0 E AN AT E R R B 4 ARATILE R
JE A T I, SRECE B R i i, WA FRES T3
ARG Rt it (PO USC 2 B AR ARFAIE , 201450 1 2 4 W8 7 AE A 2t SRR [ 5 Wi
a8 R (AT B LA

2. B BT OR N

KGR FER A E BT S TR G T, B
H EARAR BT AR TR

D s

B G 0T e e b T A o R AN A ) I A TR B L A (E R AR AN
S NIEAT R E AT, Dk B R A E AR 5
AR AL -

2) EMT R

ARG FEIES SRR 7, GEAE SV A A RO Se SR
#, mEAR AR EIEAEE2 ., TP R IERANAF, I
R PR RIBE A L 2 =) VA BRVREL A HEACRAR R I A ], CAEA AR I KA
bR IRE 5 % XU o

%20 k121




FREE U AR VR A 2025 4E5F 2 FRPERGE

3. PRI

(1) AWIBCE.: T RULFHEHER L, B LN TE.
M B AT Bra iy, e R Z B i) A A4k, E 2R KT
AEaT, I e R AL 7 A RS . ARIEA RSB R
W2 5F A R JE 1, RT3 oo v 3l ) BT R s,
SE 11 75 B 7 C B B AT A FIAFAE o 454 08 BRI BUBGE DL L fit
Z7 375 S BRI, AR AU Al AR Oy 2% o ] 2 Wi 2 SR < ik T R gk
AT ARV A,  fe R E B 4L AL EL

(2) WIRSSHRCHE: RETHEMMA, 8 LM~ hiE.

(3) FIFFRAICE /N orik . EEARYEEMAZE T, B LN
B E .

AR H SARIEAN R B AME G718 AR O E, DL D Sk 5 &
IR oA RHE RIS SHe R R SR WAL 2 o ol B S AR TR 904 236
IIMT A A S RTRI 2228 4 . 245 IR Z2 K P B A et 5t
it FEHIRR BT I B AT R GRS B, RS A Z /KT
I R B (5 S5 R 2 505 AT A 52 B8 A R AL R 2 O o B Bt
EA TP

RIS BT HBRB A RSN, BN BB E .
AT R LA U R -

RER AL SR I« [ 5% PR P A i R A vt 0 et - ] A5 A 0 KBS A1
IURERUIS

TEAVEIR I HE S AFRA, S FTEAIVE R (K) h f

4, BESCRPUIE S SR

AT GG AR 5 A BT AR AS THT 20 AT RO 2 At b, X8 B 7 SORFUE S ) o
AR R PIZ ARG S A5 FH RS S sl ARG AN B2 BT 2 A58 U S5 24T 58
PEATE BT T, PG FA 5T O (B A HAR R A4 5 ok
S JIRAEFERB B AR AT 52 F R AT BE AR 4 i AR 2k < AU 2

5. BUIEH BT Hm

BOIE AL A BVE BB TR, B8R A A T g 2 < XU 4%
i, AT TG A eof s IR ER A, ARFE RS
R RIRHIR . BB LS, JFE GRS A S IROET
BUIEF -

A I AEIIRAT M SR GBUE) <2

R AN IR ARG, BT UE S o e R R R, Y]
AUV S ACTAR TSI G, T 52 T A 5 172
AN
Sz o

RN i G B AR A

MG AT 4 A

3.1 FEM &I

§ 3 EEMFIIAMESIHERI

fr: ARMIT

B

| R (20254 4 1 H-2025 4 6 A 30 )

Fo3u o121




FREE U AR VR A 2025 4E5F 2 FRPERGE

1 AR s as 82, 879. 28
2. A A 625, 559. 35
3. AT 2 3 440y AUAS 1) Sl 0. 0382

4. WIRFL &%

PHRHE

17,138, 532. 54

b. WIARIE S0 B

1.224

T

W), TP PRI s AT ZAR T P88y

2« AW SEHMGEE R AR RN BestiicaE

BRAR S O LIS R A, AR Dy A 9] E s Bzt n_E A 28 Fe A A2 s i i

3.2 &R EHREN

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

I, BB SN SR R A EAE R G0 A AW B 2 2 e 15 g (i, . J6E (]

HAN (A& SeprEAeshlias) 1

N%5 {308
HHEIE KR | EBKR | gt -
Bt - ‘ TR 25 bR O6) @—@
® MEEQ | HERZEERO .
HZ®
HE=AH 3. 73% 1. 18% 0. 65% 0. 01% 3. 08% 1. 17%
JU AN | -0. 89% 1. 09% 1. 30% 0.01% -2. 19% 1. 08%
ok 7.37% 1. 27% 2. 65% 0.01% 4. 72% 1. 26%
U e -31. 08% 1. 26% 8. 39% 0.01% -39, 47% 1. 25%
pU R T = -21. 69% 1. 41% 14. 81% 0.01% -36. 50% 1. 40%
H3E4 5
22. 40% 1. 26% 35. 71% 0. 01% -13. 31% 1. 25%
o sy G e

3.2.2 HEE A FEMURES RHFMEM K ERD) LI5S F LG R
BRI LR



R EIOI R VR A 2025 45 2 RS

chig R S IR & R AN RS R ER L B A 28 R A [ SR RE B X L]

140. 00%
120. 00%
100. 00% A%
80. 00% lm M M
60. 00% {JW ‘rf 'IM \
b \
40. 00%
ﬂ .
0. 00% *#m‘ubﬂm’ W
_ i/
=20, 00%
°© 8 3 9 &5 &8 Y8382 8825 - 8 8 8
- B R - - - - - - - = B
TR E
|— RIEHEWEERES i3 EERKE — I ERES it Sl EE
§4 BEAREG
4.1 B&4HE (HEEZLHE/DAH) Fh
EAKE G I S 2 BIIER | S22 Ak
4 | R — L
G 5 U awmnm [ mEom| Ew ve
PN
L VAT » s
g pe % e ice) oy Nt R X
g ST R e A B AT A TS
A TR BRHFALR . 2017 4 3
%;;E H 3 NA AT TAE AT, EsR sy
T 024 £ 0 F 30 T, 55 o 26 BT e B3 50T, BRAT
1%%@& %; . - 104F  [HE4%H, 2022 4 2 H AT g 7
m%ﬁz IR A TE R R R e R 4 2
ot o B, 2024 4 9 A B AE IR IR L 5
", We 7 EI VRS T S A S A 4 2
ﬁ%% ;}} H, 2024 4F 9 A E AT B A R
%g@g TR E RS AT SRR S o2,
Y3
AT VRS 4ot SN A el B+
LB VA [ IR 2 A A BR 2 B AIE 7T 4. 2004
W2E L 3 AHAKAT TR FifEsHim. &
Vi M 2016 %7 H 29202544 A o1 4 ZorHrim, EeLHEHE, iaala. &
B i s b H 15 H VRN, R R AT, DA
B, R H IR O RS L R RR
AT A Jlls A 2010 4F 3 H & 2012 4E
KAE %t 7 A AT 2 R G I B R A R S
5T o127



FREE U AR VR A 2025 4E5F 2 FRPERGE

e e BREHEEZH, 2011 4 12 A% 2015
G4 4 QAT AR RIS VR A AR R

HEF LT, 20154 4 A% 2016 F 7
FAEF 5 % RIE R ER G BN R R
HEFEZTE, 2016 47 HE 2018 4
FAE A 8 R G B B TR G BN R
HGFE 4, 2017 4E 11 H & 2019 4E 6
AT g e 2 AR R P R a8 2R T TG B VR
GRNEFHR TSR EE, 2017 4F 11
H % 2019 4F 9 FAR R g BT PR 3= B
EARNERF RS IS LM, 2020 4 3
H #2021 4F 8 AR /&K =M R
e B IR G BRI R S A B, 2020
5 HZ 2022 4 2 AAT IR 2 i e
M R G B VR A TR 45 T A e
G4, 2016 4E 7 H & 2025 4 4 HAEH
RIS 28 R 3 T B VR A TR S 4 T A
G2, 2021 4F 11 H & 2025 4E 5
AT R A BOE R R a5 4
2R, 2020 4F 3 H&ASEHEI T K
UEFF T R I 22T

T
RAEERE ] B AR HIRGE A, G B S (A S H R .
2: AEFFALAE SCEN GEZFEEeLENMESR . WF. mPOEHEN G M G B B
INED HIFIRAE -

4. 2 BHE ARG PN S EEBE RN FEH KU

He G E BRI A Ry (R NRISMERESF B 3 7)) KA A RIE A
(GEEEFD) MME, BRI S BHRAT NEORA i, AFAERE S S 0B a AR o
AT, AMFAEE TS EOR B AT 2 & & RR R KT 4.

4.3 AP HEF IR

4. 3.1 AR 5 ERPATRHR

s QIEFF IR RSB HA T AT S AR R R mRH R, 27 WBFT. #5
5 WG MrEEAT, MBER. Rl R o S R EE Bl
MR A TR THAT T RAE . A RDEEHIETT T, ZHFMRHE, ZRAFSAEH K
R, WL HIELG— TR G %E, W5 =il Jg AT 58 SRS I BARPAT AL 5,
AL Gyl BEh ORI RS . RS A0SE . BB IE . L35 P13 LAVESE: A, R4E A F)

Foen I o121



FREE U AR VR A 2025 4E5F 2 FRPERGE

HEE, W RGAEARHAGZR (BRIEEEHEESN) KFEH RS . R TR AEAERAT R 7 1)
R KA R G P iR SR A 5, AR RAE Gy ks HEAT ST o %, RIS AT A
AR T REH AR TS AT N

AR, TS AS R A AN R (8] B R] R 52 55 i 228647 T i A R A (RS, 35T T4
RMMB BRI, X T AR S M SO AL Sl ot R B DR AT T BB AT, IR RS B LA
BEAT TR PP 3 HT . UL T A 5 AR TR e AT S S R e i E A . A AL

AR, A TR ER, XA FE A A R B R A5E 54T T gt atr, %
BLI 2 7] B A RE K 57 52 5, IEESRA OG 4 F AN B A% 28 =] i B 255K 7 DA R

4.3.2 RERZ AT AR T

AN, ARG S 5N 5 Fr AT a0 7 B B 38 5 BRAS D 1 858 5 AT
TR AZAE SR 24 H SR SR DL, 3T —ZiipiE s . —Ziimibds 28 o B rl g
FEAR TG 2 S I E RS HZ A0, A 7] IIHRE I R E ZORAL A A BRI G
DL T BLR IR

4. 4 MEHHNESKR KRB R IES T

Y E T, ARG, SRR G, 4 A& AR 5 Lk, hER
PE AR IZ T B RE, LA PR G . AP BRI, (R SN AR B IR AN, A
B—PEE, BEHFERE NATE AR A, 5 HHUAELL T RS K 5. 8%, 1
WML, ks RS N AT 4%, 5 e B B A LSO & 3. 7%, il R SR R
BTG WP, 5 At H R EHELPFELIEK 6. 4%, FEFNT “618” IHHEATI S
Je VLIR30 " BUR SO FRSRE I, 4R L K LS I il 28 K 235, (H CPT ML ATSA-0. 1%,
B AR FIRE S H 7 SR AIGRE .

WA EM T, FEEVEK EILPR AT, FEARITE R RAahikEs 5 4k T
MXUE RSy, R SRR R G U R £S5 5 AL ZERL-0. 1%, CPTALTHlM, O
CPT RELA 4 A 0. 24%F4 % 0. 13%, BIK R 5 A sl PUT [FIYEE 48. 5%, AEF=. #r
VTR S 2 TR AR FE R B R 6 H 18 H SR I MBUR S BUESES 4 e 4RI A
AR, AT TR R K e A T 0 B R B R AR A B

W77, 4 AVIZEERBBOREW, BATY—EAE: WG, THEBICRECE %R
RS LA TSN, BDRE, R REIRG 5 R —— S AU AR R
CHHE o BUHTZT . AL BEARAE) FIRERG UF F= R ILBLAT, 845 AR B I 1 % 77« $R %501

BT 121



FREE U AR VR A 2025 4E5F 2 FRPERGE

TEAETES. JIE 2000 #HFEAR, VIR 300, HHE 500 ZEA0E 8 Hu MR ok .
WA, AFEESETIACE LORFM, BRI, M. KEemh. s, K
WHWEEME. PaFERE, ST ESESF I AF.

4.5 REWAEES SR
RE 2025 F 6 A 30 H, AFESHEEE 1. 224 70 CETEE 1. 224 70) . RE AN A LSS
ERK N 3. 73%, mE TSR Ut 3. 08 N EH 7 .

4.6 EMNESFFH NBEE S F = ETE A
H 202544 H 1 HZ 6 H 30 HiAMR, AXEw0HIEEESEN A TAEH & 5= EA
THTIHER, A7 EmFh EIERREEHEE RS LR RLEE T £,

§5 RHEAEWE

5. 1 REMRES R HEHM

e Tt H & ) i 3 S BT PRI R (%)
1| BT 15, 489, 868. 00 89. 81
Hrp: M5 15, 489, 868. 00 89. 81
FewT - -
[ 72 WA s $ - -
Hp: iz - -
B SRR SR - -
R BT - -
SRbATAE AR - -
SEN IR 4 Rl - -
Horpre SR 1 SN IR 8 4 fil B |
ﬁ
BT ARG H 8T A1 1, 754, 499. 72 10. 17
Hoptr gt 3, 425. 26 0. 02
&t 17, 247, 792. 98 100. 00!
5. 2 MEHIRIIT W R BRERTRAHE
5.2. 1 REREATU AR BEARERHHE
R NES ARHHE GE) 5g§ﬁ;fﬁw
A PR MRS HR. il - -
B [RAN _ _
C [k 9,915, 018. 00 57.85
D |H1. #T7 B KA AL 165, 791. 00 0.97

o8 m I o121




FREE U AR VR A 2025 4E5F 2 FRPERGE

14

I

1, 067,

378.

HERAZE

710,

459.

AZIEIE . RSB

358,

166.

fra Aol

5 BRI RIS B AR RS

SRl

2, 383,

220.

13.

D =l

399,

912.

AR 55 R 55l

489,

924.

FHAWT FORBAR MR S5k

KA IR N 3R i B

JE B ARSS « ABFRAI AR R 25l

A

DA TAE

AL AR E AR R

I I"”o|v|o|lz2|=2E|I0)"R|S9|IHTm QT E

22
Zia

#it

15, 489,

868.

90.

5. 2.2 WEMRBATWA RIOBBER R MERRAE

E: ks

5. 3 JARAZ A SOMME oy He 5 7 15E LA R/ INHE e ) B S B B 4
5. 3. 1 |EARIEA FOMHE oy 2o V7= B L5 R/ N HE P U BT 48 R 3 B 4

e | IREARRS | BRESKR ([ BE B | ARNE o) | HEESESEEIE] (9D
1 002745 KRR 75, 900 598, 092. 00 3. 49
2 601369 Beiizh 11 59, 500 521, 815. 00 3. 04
3 601319 R 59, 600 519, 116. 00 3.03
4 601908 izl 147, 000 492, 450. 00 2. 87
5 002010 FEAL B 87, 800 489, 924. 00 2. 86
6 601877 IEZR 8 20, 900 473, 803. 00 2.76
7 601688 TR 26, 200 466, 622. 00 2. 72
8 601615 A BH Y e 40, 400 464, 196. 00 2.71
9 002202 G ABH 45, 000 461, 250. 00 2. 69
10 000825 KANAE 121, 100 434, 749. 00 2.54

5. 4 MEIRE R A RN RFRRAS
ARG ARRIA 67

5. 5 MEHARIE A RAME L Z & 13E LI R/ HEFF R BT LA R IR B 20

T ARG EHIARRFF A6

=
pes




T U AR TR A 2025 AR5 2 ZRFERGY

5. 6 M EHHIRIL A RME HES T 13E B /M HEF RIBT 2 B SORESR 3R
K
TE: ASESAEAI G WIAR AR 7 SRR SR

5. T MEHRILA RME GRS T E LA RNHRF IR T4 5 & B35 Y14
T AEEAERREHRRFARE)E.

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

5.9 MEHIRA R ST B MR B 5 1F 0L i B

5.9. 1 REHIRAT S KRR B ke @ A48 25 B A

E: REEEGRME, AREASERIEMIS .

5.9.2 AESEHBIIP R PP RHBOR
RIEREEFRME, ARENSERARHILS .

5. 10 R EHIRAZEH B B H AL 5 F 0L i B

5.10. 1 A3 HE 30 B 4 B B3R
WG RME, ARENSEEGIYLTZS .

5. 10. 2 #F HIR A E S B FH G SRS A5 20 B 4
RS S FME, AREAS SRS

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

5.11 #EHSIRE ME

5.11. 1 AR SR H KT B IEHF K RAT EEAHRE MBI ERI LR AE, K
R G H Hl—FEARBIATTER . LTREE

035 S A AR T e B0 BT B A4 E SR R AT A W S 1) S SR 7 A A A 75 2 o) ] i
—EAZ B AT AT

5.11. 2 ZEWRE M+ L BMEREE HEEAFME K SRR EE
e I AT G AT 4 R T B Ak & R E & e B R 1 2 A IR

1001 3L 1200



FREE U AR VR A 2025 4E5F 2 FRPERGE

5. 11. 3 HARKE =1k

5 £ e o)

)
d

7 PRIE S

I YSCE S Sk

PSR

RIS,

IO IGEN

3, 425. 26

HoAth SR

HoAh

QO[O ||k W ||+~

it

3, 425. 26

5. 11. 4 TEFIRKFH KIAL T B 1 T 3 B 25 I A
T ARG ARRFA 6T

5. 11. 5 TRE WA+ 4 BR A7 1L I8 52 BR 1% O ) Ut B
s ATE LA 44 B S A 2 IR L -

5. 11. 6 BEA A& LR HALSCFHIRHR 2
ARGl IS TNM R, IS &2 R ] GEAAE R 22 .

§6 JF A Z & RSN

AL fy

T SIS < UL

17, 864, 926. 79

e ST 1] 3 <5 5 FR ) 43 0

325, 226. 76

el TS0 1 2 < B 40

4,184, 939. 58

T YT 6] 5 e 7 0 AR SR A (A A
UL -7 D

T SIS AR <y U 0

14, 005, 213. 97

§T HSEHACHERRERREESHR

7.1 B&EEARFEERREESHTRNIER
e AREHIAN, EEEEARFAEARES.

1.2 ZR&EBENZHBERRERRAEER 5 AH
T AIREHIA, SEEEE RS A ® e s AR .

§8 B R H R A EEE R

H o110 3t 127



FREE U AR VR A 2025 4E5F 2 FRPERGE

8. 1 REMNE—RREFRFAESHBLHIE BB 20681550
p

§9 BRAEAXHEF

9.1 FEXMHFER
Lo IR 2 v 0 M 3 B v i R BRI 2 2R i e L VR A R IR S B8 0k < PR S
2+ i O RS G R A BB IR S R e 5
3. e O A R I B R S BRI B A P
4 R O B R T LR R SR 5B i W 55 R B R I
5+ R A FESR E R LR N A T A

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

9.3 &R
PR B e, RIS ARSI A PR S A IR A .

B EIE: (021) 38789788 BE 400-888-9788

oAtk http://www. zhfund. com

FiREEEHARAF
2025 £ 7 A 21 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


