TR K = ARG ARSI 3 H
H&
2025 5 1 FHEME

2025 %3 A 31 H

EEBHEN: PEESTEERAH
EEEEBAN: YERITROAERAF
WEZEHHRE: 202544 A 22 H



Tk K = MR G 2025 AR5 1 AR

§ 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 EIAT RO AR A FREAR G S FME, T 2025 4 4 A 17 HERX 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.
AAERAE 2025 4F 1 A 1 Hie%E 3 H 31 Hik.

§2 S =M
F A TRiFR K = AIRS
4 FAUY 001864
e (it RLITATFF R
HeAFEMH 2016 4 3 A 30 H

T YA I < A7y BT

8,127, 639. 55 1y

BB H AR

ANHE G R AR T M RV = AN X B 2 28 THRIL =
I IX 225 A R BT A RIBEE, R A X TS T, T3k
B O 557 SRR HE A % [l 4

FLFE T L R I SRR T SR . R TSR . B SCRRIE SRR
V5 SRS FIBLIE F5E % SRS

1. BE7= P B R

AR BE G T3 B 4 b 2 B e 3 HEUR MEBCR T AR R
JR A AT I, SRECE BN 8T, AN RIS 713
NG Rl b R USC B B A SSTARFAIE , Bl A 5 25 4 R P TE AN 2 S A0 [ 5 U
A ST I B Al

RS

AR HE G50t TV A AR KT = A I M (X B B 52 25 TR = A X
o5 R R T o F) IR A B LA T B 438 £ 572 1) 80%.
ARFE S5 TE A HAE KT = A I M X B B 32 25 TR = A X
200 R R B BIE PR R e Y 5 e i T ARG A 1 732, I
Horh BAT LA 1 b A m AT %

(D &I

AL FERETEMMAK =AM X N EEZ R TR = AHX A
e JER) b A, HAOGERA FigEASCE, BRIX, @)%

%20 k11 I




Tk K = MR G 2025 AR5 1 AR

E AN 25 T i < PUAS O I SE s HA WL E A, “ |
RPN+ SR A DA RS2 i T WL BT 45 P s R e . Wi “—a
— B BRI LA G RIS Za T M ER A EAFHRIEX
BV YA CRPBHIEAL” SR ) S LA K VT 55 B B SO R A 2
(2) &I

AR HE S 0 s e L T 2 ) R AN K 0 I R PSR AR L I S5 AR R
T AE AR ST AT, PR R K35 W 55 AR ARt A
A

3y g B e

(D AMIBCE: BT EREFTEAERL, B LR~ i
(2) MARRGMECE: STHEMEA, AL NS~ EE .

(3) BRI E/ NS ETERBERRZEST, 8 LN
B

NS TSRS ARG, BN .
ANFR B NIE G R BRI«

FE AN S0 = ) 58 XIS HH o e 205 v (1 o, [ S5 A i 6 XU A1
1 dt

TRANPEIE I LB AR, BB T

4y PR SCRRIE SRR R

AR B AE T WL 28 5 RS AR T 40 A RO A b, 6T %8 7 SCRFIE 7 1) o
FR S FIZE R« A2 P UK« S 20 e IR T A2 A5 JRUR S5 1 AT
PEAE BT T, VAl FAE 435 SO B IR E H A L 43 v
W, JISRAERE RS RS I RT3 TR AT RE P R AR IS 4 A

5+ AUIF % e

PO AT S AR B MRt TR, #8008 J5 ) 96 T s ik 4 XU 2
i, AR TR R IGE . AR SN E FIRUG AR, ARE B ik
A, FIRWIR . ERMIEESR, HEERESM T HERNHAT
BLIER#E o

Mk & FL A HA I = Sk A A B A 3R X 60%+ HIE A AU 28 6 X 40%

PSR 2 45 AR ARG AL, BT UEZF Rk e 1 S R i A, LA
RS AT 2 KT TR A I &, v TR RS AN B8 T Ty b
o

HEEHEA g i & HAA IR A )

HEEN AR AT Bt AT PR 24 W)

3.1 XEM &

§ 3 EEMFIEIIMESIHERI

Bhr: ARt
F= B 55 e b WA (202541 H 1 H-2025 463 A 31 H)
L AHA s a2 1, 431, 305. 32
2. AJHAE 3,917, 275. 85
3. IOA T 515 4 A A SR 0. 4889
4. SR B4 5 1 E 24,003, 162. 11




Tk K = MR G 2025 AR5 1 AR

b. WK St B 1

2.953

bEsE

WA, AT RSPl
v A OIS IR S AR ON B ikas . HfbUN O

B AR < 9 LA (AR,

3.2 BEIFERI

3T BT Py

3. 2. 1 ZEMBHER KR LIS RS B A A R A L

I, BRI SHARA B S0 B AW B 5 2 & 15 o (i, HE. JEE ]

NI EAD D 1
AR 9 A 3 CLSe B R B A2 fe i (i A sh i et

‘ MV 45 b e
HHEIE KR | EKER | SRt
i B o IS 26 b OE6E) @—@
® WEZR | HIREEG i
HEZ®
HE=AH 23. 76% 2. 65% -3, 14% 0. 63% 26. 90% 2. 02%
JU AN | 25. 93% 2. 40% 1. 40% 0. 83% 24. 53% 1. 57%
Tk 33. 02% 2. 06% 14. 96% 0. 76% 18. 06% 1. 30%
o= 17. 23% 1. 75% 9. 12% 0. 68% 8. 11% 1. 07%
pU R T 79. 51% 1. 58% 10. 49% 0. 68% 69. 02% 0. 90%
H 45 [A
195. 30% 1. 49% 16. 38% 0. 68% 178. 92% 0.81%
AR A

3.2.2 HES G FARURES RINFEHKELF) LS RSB EE @
RRHHI R
gk K =MARE RiDPEI KRS FERN AR LR R A 60 7 2 EH T ELE

240 h
MM j

M%
)

00%
210. 00%
180. 00%
150. 00%
120. 00%
0. 00%
60. 00%

30. 00%

2

0. 00%

2016-03-30
, | 2018-02-20
2018-08-12
2020-12-24
2021-06-15
2022-11-16
2024-04-18
2024-10-08
2025-03-31

o] 05—
£ | 2023-05-08
k| 2023-10-28

%

i | 2022-05-27

+
=
i

a4 | 2021-12-05

¥ [ 2017-08-31
of

B 2017-03-11

|
5| 2016-09-19
N

DI>
38
%
36| 2019
m

A B | 2020-07-04

AR hi =5

#
thg,

H
=
E-[

o~

~

&

N



Tk K = MR G 2025 AR5 1 AR

§4 BEAWRE

4.1 RE&E2E (RESZHE/PNA) i

ARSI HEEZ BRI | E% b .
BE N BE Trmam | mEem| e B
B S, AR AR R 2t SR 2 i
EN e T o o
4o +. HEPAES (ESI@E%) AR
- %@@ﬂﬁﬁﬁﬁ#ﬁ%ﬁ@&ﬂ%ﬁ
AL W\Q%E%&ﬁ>%ﬂ&ﬁ%ﬁﬁ@
R NGRS PRSI A B TR A 7 =k
= e A ) %WWG%NﬁﬂoﬁﬁAﬁﬁﬂiﬁ,
—— WAL R R T ISR 4 2 BB, BT
Wk %éﬁém%EGHM B 164 G4, 2018 4F 12 F & 2021 45 7 AT
s H HRE TR 2 SRS R E R A RS
TR WRILEF S 2T, 2021 £ 7 HEASE
B HRE S TR E A 3 R T B IR A R
B KRR I TSR, 2024 F 4 AES
TS AT FR P TR 22 S RS T B VR A AR
WA BB IEEGILG 2, 2024 FE 6 HES
S 4550 TPk K = A RS BR A AR
o B G S AT,
TE:

Lo EREERE . AR H RS A I 8 B AN R (A S IR
2: WEFFALAE SCEN GEZFEESLENMESR . W mPOEHEN G M G B B
INED HIFHRAE -

4. 2 BHE ARG PN S EEBE RN FEH KU

R EHNERG A HE T (R NRITRERES BB k) SO SR AEAM
(FEEFD) BME, BRSNS M EiRa NRRF 2, AR E S M #iRra AR 2
AT, AMFAEE TS EOR B AT 2 e & RR R 4T 9.
4.3 PR GET Y
4. 3.1 AR 5 ERPATRHR

s QEFF IR RS E AT AT LS ARSI R mRHEE, 27 WBET. #5
G W B HENEEAT, XBER . SRRl R 5 S R EE Bl
MRFRATFAE AT T LA E . Arbsd e, K5 SMCHIRE, BRA R &AM TR
R, WL HIBLG— TR G E, W5 =il i AT 58 SRS I BARPATHIRAL 5

%5

pes

117



Tk K = MR G 2025 AR5 1 AR

AT G BErh BRI A5G . Mtk ist . BB ie. ZRa- P LS, [ARF, AR¥EAH
W, W RS ARHGZE BRIEEEHESN) KFE ARG . X R AEERAT 7
197 KL 5 M iRz 5, B AR RAE G A HEAT AT o A%, RIS AT A
AW T A RE L AE A T AT N

AW, AR AN FE AL AR 8] B R R 58 5 28047 1 i R PEA RS, 34T 1M
FRABRBLRL,  XFTAH SR M e AU A S i e AR A TR AT T BB T, IR AE 5 LR
BEAT TR PR 3 AT . ZUERERI NP5 5 A AR A R e B 4 . A AL

AR, A FRGES P ESR, ARG A RN R B R AR 5 34T 1 gt afr, T il
LI A R R EE rP RUE M H 2 5y BRI NN N2 B2 =T 2R T DL R

4.3.2 RERX BT AT

RGN, A REAES 505 AT S0 R H R S 5 RSB I #1058 5y A
PRI RS 2 H A B %R O, Xt —JliIpiE I Bl il 238 & B vl g
SEARVAZ G AR 2 HiIE I E RS AL 0L, & m BIRE f BRI E ER A & A BB AR 1S
DLV DL R

4. 4 ] 5 A E SR BB RIS R0 A

2025 £55 —ZF %, FIERMEIRGEY. F4), £ P BIEES. FouiR T 28k
FIAEF BRSNS =T, ARIRETITRERIARE. 2 H, DeepSeek THHBE, HHML. 1%
B HLEE NG AT SRR R IR, EXT EAESR B s E A IR . 3 Arh )i, fedca
BLEDR, AL IAE, Ao AR B2 25 et e sl . B, TR
GIfRE. AT, MTARAE, BTN AaEE. R ENUNERAT kiR
JERT, ZRE. TSI G R AR OB SRR IS R . AR T S R R

ARG N, FETRIC=MMHX RIFRIL5 R RSB RIRI S, EEEEE
M AE I X B E A2 2 T HAP R M B AR, B aRER RN L. Hlas
NP BERIAR SRR TR I o

4.5 MEHNE KNSRI
B 20254 3 A 31 H, KRS ME0EE 2. 953 I6 (BHEE 2. 953 J0) « 45 1N A 41
BN 23, 76%, Tk ST HLAIEAE 26. 90 T4 A

4.6 ME AR STH NBERES T E T Ui U

H 2025 4E 1 7 1 HAE 3 31 HIE], AFeg b I E L — A TAF 0 AL &5 1 E K
% 600 3% 110



Tk K = MR G 2025 AR5 1 AR

ThT G,

§6 WHEAGHRE

5.1 REMRZE R HEHEN

F

75 H

w8 (On)

R BB (o)

1

20, 676, 647. 96

85. 54

20, 676, 647. 96

85. 54

HERBT

[ 5 WAL 5

Hr: fid

B SCRRIES

e E R

SR AR R

KNI i B

Horbre SR SE NGRS i Bt
F

HUT ARG M S il

3,422,126.71

14. 16

HAh 5™

72, 337. 35

0.30

it

24,171, 112. 02

100. 00

5. 2 MEHIRIBAT WA R B ER R A S

5. 2. | REMARBATI A RPFEARERRA S

(v

GRlesyl

AReME Go

o5 E PR E b
B %)

RSN N4

R

il il

20, 000, 567. 96

||| =

HL s 387 BRRK A = R
\

S N4

R AE &

AZilisk . A AEAIEEY

1 FE Ol

5 BB RIS B AR S5

676, 080. 00

B4

P il

AL 55 i 55l

BEART TEAE AR 55k

IR RSN 3 3L Bt B

ozl |mN|Hw|H|ZD|ao|m|@m

JE B R SS « ABFRAI A IR 25l

=
pes

=




Tk K = MR G 2025 AR5 1 AR

HE

TARM2TAE

S AR E AR R

wn | |o |T

L

it

20, 676, 647. 96

5. 2. 2 MEHIREATIL A REB BB R B E R RAE

E: K.

5. 3 JIRAZ A FOMME o He & 3 7™ 19E LU R/ N HEFR B B R B 3R B 4
5. 3. 1 REHIRIEA M E 5 EE B #E B DR R BT+ B B 9 4

g | REARS | RESAKR ([ BE B | ARME o | HEEETESEEIE]T (9D
1 603596 (EEEZ 26, 820 1, 674, 909. 00 6. 98
2 002126 RS Ay 55, 800 1, 541, 754. 00 6. 42
3 002896 EENPAL 14, 400 1,251, 936. 00 5.22
4 002050 R 38, 900 1,121, 487.00 4.67
5 601689 P ] 18,515 1,069, 611. 55 4. 46
6 301000 2 R RHE 23, 300 970, 911. 00 4. 04
7 603728 AL A 14, 000 945, 000. 00 3.94
8 688017 RIS 5,741 855, 983. 10 3.57
9 600418 TR 22, 700 817, 200. 00 3. 40
10 002997 Fify B A5 L 20, 000 808, 000. 00 3.37

5.4 EMREFASF R TRORERTAS
T ARG ARRFFA 6

5. 5 MEHARIZ A SOMHE b 2 S F 7155 L K/ HEFF RO BT 43 B B R A 4

T ARG S IR R A6

5. 6 WM EHHIRIL A RMME G E ST 1#E LB R/MHEFRIBT 42 B SRR 35
BH 40
T AT SR AR WA R FRA G SHRHIESF

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

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

T ARSI G WIARRFFABAE.
5. 9 MEIRFE ST R KBTI B 5 18 5L i A

o8 I 111




Tk K = MR G 2025 AR5 1 AR

5.9. 1 REWIRATGHB K BAE B R7 R4 21 B 40
e RS FNE, AREARS SRR S .

5.9.2 AESHHBIIPRPBEBER
WIEREERME, ARSEASERARHILS .

5. 10 M E AR A ZEE T B KB FUH R 52 & 0L vt A

5.10. 1 A3 E AR R B R BUR
WIS SFEME, AESTRSSEBTRS.

5. 10. 2 G HIRAE S35 K B F 577 SRR 21 51 41
e RES S FME, AESSSSEFUNRZS.

5. 10. 3 A3 H RHF R BE -
WSS FME, AEERSEEGIELS.

5. 11 |EHAHRE ME

5.11. 1 AESHRE AT +HBIESH K RAT EEA R T HAPMEMITLRAE, K
FER g H ol —F N ZBIATEDT. ATTHEER

e 30 N AR TR BT (MR A4 UES (K R AT A B A M B 1) 37 5 R A s AR AR o G 1) I A
—EENRZBIATFEDT. AT

5.11. 2 ZEH WA+ L MERTE N EE S FAME N EIERTEE
T A AL BT R 44 R T BOA A3 B A RIS S SR P AN R SR

5. 11. 3 HAMTE =

e 4R EH ()

17 H PRIES: 6, 465. 15
INEISCIIE 737 5K -
INAidibel -
RS IS, -
JREYAT R I 3 65, 872. 20
HoAth iR -
HoA -
it 72, 337. 35

5. 11. 4 HEHRFFA KA T HBRE o ¥ 5257 4

(N[ ||k W ||+~

Foom 311



Tk K = MR G 2025 AR5 1 AR

T ARSI EWIARRFFA6TF .

5. 11. 5 AWK AT 14 BOR A7 1L 38 52 BR 15 4 Y Ut B
s ATE AR A AR 44 B S A AENE 2 IR L -

5. 11. 6 BB A SR FHERF A FHEIR I 2>

§6 A EZES 0 HES)

ARGl IR R, IS &2 R ] BEAFAE R 22

AL fy

T S < L A0

7,543, 261. 08

7 1300 ) 5 < 5 H D

10, 272, 008. 68

el T 11 2 < B 0

9, 687, 630. 21

T 75 ST TR 2 B R 00 A2 B A (A ek

UL =" 18D

T I R <y L 0

8,127, 639. 55

e AREHIAN, REEEARFAEARESE.

§7 H&EEAZHERRERRAESHR

7.1 B&EEAFHFEESHBRINER

7.2 ZEBENZHERTREBRAR ST H WA
TE: AN, HEEEH RS HEA R eR AR,

§8 B R H R A EEE R

8. 1 REMAB—BRERFAESHBLPIER BT 2058155

B
73
&

xR

il

T I A B SR AL DL

AR RS

SRR A
WLk 2
B
20% ]I 18]
X [a]

LR
(s

FH
(G

5 e
GEds

FAEMH (G G

A
A

2025-01-01
£
2025-02-06

1, 565, 580. 32

0. 00

1, 565, 580. 32

0. 00 0. 00

7 AR U

INESEEPPNE &8 Y& Uil s
AT R, DEEE SR B AR AR S LUBGR, AR TR AR

o100 &1

i



Tk K = MR G 2025 AR5 1 AR

EIFXT ST P EE AR YL AT REHI A BRI AL

2+ AR R (R JRURS:

FEAT SR AT B s B8 KB RIS, B 5 b i AR [l 2k, SR AR A A 7T g
TCiE L V6 ] i R AT 1) 4 2 e 0 1

3. e MBEL N T XS

FAA e A LE BB s I B SR TR e Bl =, W] RE R B RN, JE i SRR e B 1T vl RE T
i — s M. AL E NGRS IR DT, PATHIRBBERmS, J S SEE B H s

4 B ITE KRB BN I S

R 2 e O A0 LA vy (A P B 3 R [T, it < BN EAT J S W A T AT B 20t ik 4 B 74
{EE R A REN o

5. JEATZIEEE G A AR XU

R 2 e O A LU BB e (R B 3 SR TR B2 (BT i, RT RE- S50AE JHLJBE [m] J AR i 4 B 7 AR MG T 5000
Ji76, BRI RE BRIl B fua )y el S A &5 JF.

§9 BAENMHFEF

9.1 FEXHHER
Lo A IR 2 S5 A i ik g = RIS G BLR & RIS SR 3k & 1K S A F
2. T K= ARG E RS ML AR R R SRS TR
3. iR K = A ORI BR A TSR BB R AR
4 TR A = R B R S BRSPS I S5 AR AR SRR M
B R A FESR R P 90 R I A% T T

9. 2 T =
T VR A T X AR IR B 68 5 2905-2908 = % 30 2

9.3 &R
BREXN ARG PUFE SN, AR ESEHEANPRESEHARAA.
w g (021) 38789788 B 400-888-9788

ANFERYE: http://www. zhfund. com

FEESEEAR AR
2025 4 H 22 H

H 1100 3t 11




	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


