2018 F35 4 2

HE IR RIS R S RIE S R E &

=R G

2018 %£ 12 H 31 H

HEEBTEN: PEESETEFRAF
EEFLEN: PELIHBRITROERAF
WEEXHHR: 2019481 H 22 H



T REIE RISV A 2018 4FE5F 4 FRPE IR

§1 EERR

S A HE 2 B R AR TR B B 1 S M S K
R EC AT TUE L R P 5 B AR B AT

AL AP TRIARAT IR IR A R AL & & FRGE, T 2019 48 1 17 AT A
S I S AR IR AL A S, (RAE S A AR R BOE R 85
A R

S RV LIS (5 1 . BRS80S R B e e 72, (ERAE R 4 — 2 R

SEG ORI SRR I SRR B AR, HEVE oA R VR el SAT 40 A
RSP

A 5 R R B

AHREIAE 2018 4F 10 H 1 Hig% 12 H 31 Hik.

0

§ 2 HE& R

A g I REVR SR VA
Fe 4 ARG 398021

PN 398021

Y (e BL I
HEEFERH 2007 43 H 13 H

i BRI S A B 0 1,739, 731, 010. 47 ¢

A2 A S RE VR SR AN o [ 22 5% 4 KA 2K i 5 2 B e A
MHRT, PRIV B8, Ha RER &R
FARF PATILAN M, FFEAE, ISR AR
FoE, BRI T IR EIEE.

BB A bR

. — R RLE . AT SR I S AN 5 5 48 1) A
K 5| 77458 (ASSVM, A Share Stocks Valuation
Model) , HKHE % ML o3 H Al S At oA (i LU LA T
— R B RCE . ASSVM B JE R ISR T I AN T
AR AR HIT, JoE R R AL E . BTk
W R A AT G N 08 10 B s TR SR LA AN
WEPATHIN, REATES R — R E .

2. REHRTE ARREHSREF . H5h, WRiEE
AR 37 2R RO 4 5 2R A =) S R AT I A BRAT L DY 4%
Iy RARE (GICS) , Xf A WA AT WREAT T HH 7).
¥ A BFTA AT 53 D REIE 25 Y AT VAT BEJE I FE
BT RS, R REIR LSS AT 4l 7 N Re s AR = 4T
AT REVR 5 5 R SSAT I, K BRIV AERLAT L4073
RFERAT A EFEREAT M. CREVR R R SR A5AT LA

g
2
s
o

#
N
=

H12 7



T REIE RISV A 2018 4FE5F 4 FRPE IR

FEX R S, EESRIET B K Gt R A E R ek
AR AR

A I B P AT I T B KA i AR S S
MRAVEA AR R o AT S ARFE I 7E R IR A 7T J7 TH (1)
MURFAR 3, USCEERE S A RE VR T SR LA AR SR (1)
WIRRR, 4B RAERMZGEUA. EFH. Q. K
FEZHMAER, 464N NIRRT/ N 0
Fo REARAEVE A IS HEAT T . 7E LIRS
AT M 5 /I8 A AR AR 22 5 30 K R RE R 20 R 1 B K e
KA, BEARRARIEN AT, N FEIE FE K
FIRE, O RETR R CEAEREVR LA AT
1 AR REAT Ml BT BEFE S HE EE A S G A Al
AMERFEREAT I FEHAHIIBE . 7ERRIRIN S 55 )
B, R ERRIR A AT REVR A H RS AT L IAL
HECE . MERIEN IS TR, KRR T Mk
BALRERE S LA A A AR ERCE . [
I AR 3 B0 S A VAT L B B AR, BBk REVE A
BBl 51 AT 1 XU o

3. iR IEE: iR BT DARRACAL & A B 1 AT
B A RS R RO H K, TEXER 8 A5 AT
NFEAHEAT S M (3Rt b, SREUCRUR 3 s #5005
% o

4. BUFHEHE

ARBE S MBI TR DAORE Dy 2 B e ok, DLIAE|
PRI T RS SR E A e U ek 1) H ). [
I, RAEIBERERNLZ, PUAFEE E K.

KRB R MBOIE, WL RE BT A RRE B 0 RF
AWIBGIE, ] DR AR SGIE R B s A2 — i b
FEBNENIBGIE

VR 300 F8 Uk s X 65% 4+ A [ 5% ¥ Kk 2

A& b A 350
AEE G R G RIETF I3 G, NIEFR RS
IR W 2 R AE e XS it o A < BT B89 ) DR A0 T AL 23 10
TREEMEE, @ThorMEE. RMTyEe.
EEEHA TR S A IR A A
EEEN Hh ] R ERAT e AT BR 22 7

#

p=il

N
/|

.
[N
=




T REIE RISV A 2018 4FE5F 4 FRPE IR

§ 3 EEMFEIRMESHERI

3.1 FEM &R

AL NRMoT

F W5 hR

HAERAC 20184F 10 H1H — 20184E12 A 31 H )

L A B SE i

-135, 853, 403. 70

2. A

-106, 819, 420. 32

3. B ¥4 358 4 40y A B F -0. 0612
4. BRI G T E 975, 577, 885. 40
5. FARIE & B e 0. 5608

VE 1 AITE 2018 4E 10 A 1 HE 2018 4£ 12 A 31 H, ERIESWEHERALFEESMHEEG A
WA ) R4 1 % gk A (B, PRI JREIRI 245D, T N 2 B S SERRICRE K P B T B 5 0
T2 AP TR AR S AR BN TR iaE . HAlN CRE AR EZS D 1
BRAR S S (AR A, AR A 1 O SEBI s N AR A S AR Sl A

3.2 ZEHERN

3.2.1 ARG HIE SR PUFEE KR KI5 FHL ST LB AW 28 2R A EE

T
g | | ok | e | TEREE
e @ FAEZEO | MlsEe @
=4 H -9. 82% 1.07% =7. 54% 1.06% | —2.28% 0.01%

b
IS
=i
\

/|

=
N
=




T REIE RISV A 2018 4FE5F 4 FRPE IR

3.2.2 HE S & FEMURE S RHHER KE2Z) R SRS LB Ml s %
B L

108.59% -

2715% {--f

13.57% -

0.00% -

-13.57% A

-27.15% A

| :

i | !

f H | !
M = D o o m wm e~ @m0 w0 = I = R = I =]
e L I B T R o N S A o S = o - = = = =

. . : ) : . ) . ] . ; ] | . : . )
e B = [ = T = R = — — W M o W
= o o o o 9= o o O — o o o 99— O @ —

; ; . : : ; ] : ; . : : ; ; ; |
[ LR = = R = R R T T -+ L= R e - - B - -]
o o o O = = = = = = = o o - = = = = =
o o o o o o @ o o o o o @ o o o o o o o
I S R L I = N A = R N S I s [ = B S A ]

B WS TR R A S Wb 4 bR S R 2 1 B s A 45T EL 1

|
F!
-
—

'
[}
—

f
oo
=
=
L]

— Rl BRI R TR 12— dbE b e

§4 HHAMRE

4.1 BE2E (RESZE/N) i

w4

HRS5

FEA T < (5 < 22 IR

I H AL H

EZR AL IR

B

W=

A Ik g Ak
N
T 9%
F UG
B & B
IF Bk
siEs

2015 4 4 H
17 H

11 4F

BRI E, EHK
S 2 Rl A
AT i A AR T [ R
77 W 98 B — 2% o3 dr
e 2009 4F 5 Hit A
KAE TAE, TifEsn
Froi s o3 A I e ik 4

H
ol
=
H
NS
=




T REIE RISV A 2018 4FE5F 4 FRPE IR

o, i ZHPHFE, 2015 4F 4
WHE R AN HZESAEHIgH % E
fE AR % R TR e VR A B S5
I e TR HERERELELH,
& MRS 2015 4 4 AR AT+
A Y fie Y SR WS VR B IR
Resm FREREEEESR

H, 2016 £ 4 &S
A AP s TR B AR
% R G B B R A AIE
KR nkeERESL
F,

L ERERH T, AR H IR A S B S R AR S H RS
T 2: MEZFMLEIE SCEMATAE 2 GIEFRAL Mk N 53 BEA% A B AN HIHE SRAE

4.2 EENNRE B A A S IEE AT E O 3

B E BN A AR (hE N RISMERESF R 3 &%) KHA A RIEEERL
(BEaF) e, BRI SNERA NGO, AMAESERESNHRA A i
HIAT R, ARSI R AT 2 e A R K

4.3 AP EHILH

4.3.1 A PR 5 6 R K PATH L

R QEFRRBEEEHRAF AP HEEFEIL) KARMKRHE, A7 M. 855,
G NEE B HE TSN, MR B —Riin I —giiIn s BB B Bl
MR ARG AT T L E. ArbEEHETI. 385 EMKH B, ZERARSHETTR
R, BRZHIBLGE— TIEEL G E, MG EEE RN AT 5B IF BARPAT IR S,
FEAFAE G BErh ORI (R AL S . A tlise. WU, ZRa-PHEs73 AV s, AR, #R4E AR
HIEE, i RGAEIEAFHE I (BRI KFEH RIS 5. TR AEAEARAT IR T
157 KL 5 KA G i Rz 2 oy A FIRAR SR G A AT AT B A%, KR AT/ A
AR T AR B AR AP B AT A

A, A F A R A AN R (8] BE [F] [0 52 5) i ZHEAT 1 A R AR NIR SR, 24T T
RMMBBLAGL G, X AR SR AN < UNT 2H A WS Bl A A SRR AT T BB 0T, JFET XIS B o I
BEAT TSRPS0 . AR IO 1 A8 5 WA FE AR A P Sy S a e i E 4xiid . A R

o]

26 12 m



T REIE RISV A 2018 4FE5F 4 FRPE IR

AR, AFRGEHIFEEOR, WA FEHE AR RIS R A5 53847 7 g0k, T
BL 22 =) 1 B S (K 57458 By, BSR4 3 N AT il N 42 B 2 =) | P 25K 7 LB R

4.3.2 REXHITAKE RS

AIEHIN, IrAERRAES 5055 AT SEN A B R RS 5 BB 1 3058 o AT
TR RS 2 H &1 %O, 3T —JiipiEss . R iimibss &2 % o Bl nl g
FEARNVAZ G ARt A RS S DL, 2w BRI E R & 4 BB A OGS
DLV LB IR

4.4 RE WA E ST R REMS/E Tt

RZFER, EWNERAEG 2R, 58 MBERMIM BRI SRS, B 1 5ER 58 AN
REEEBTEIL, BUFINK T RE LTS AR, FFHES) S R I R4 2 DAL HEH 2% AR
BT . ASETE Hy i AE G20 V2 JE A Finge A, U7 (AL SR AINAIE S B O 2 J3 A

R _L, 75T SR I 58 AR N B e — LS, 55— T3 T A BR < il T 3 A0 285 el 9 O 4R
B BTt SR U AR K R T i 2o B 2

A BT T, FENE R AR ABORAERR T, LT A mBOBUT KU S e, JRRH AR T
TRIFFEL[RIVE , (HIF SRR I 22 5 PUPIANE Sh 137305 (A5 T A BRI+ IRk, AL B A
W 24 o

I GRS IR T BRI B G E, oA G DA 9 bl A0 2 S B A AR R oy
T, R DR PRI e . RREE 2019 4F 1 T, FATNATT I BAERRER BH NS,
BR N2 FEZR B T SR 145 R UL N 2 WU 3t — A0 Tgchn, AU BE 220k B Tilgoh
Tr Y EBAL o

4.5 MEWAE SNSRI
B2 2018 4F 12 H 31 H, AFELMHE1E 0. 5608 7T (R 1115+ 0. 8708 JT) « A HAN AL 4
FHE K E -9, 82%, (KT ILSitbi Rt 2. 28 NE 4 A

#
~
A
N

Y

[Eny
N
b=l



T REIE RISV A 2018 4FE5F 4 FRPE IR

§5 BEASME

510 MEPAREEEZE=HAEBMR

i H

e (o)

GRS BRI (o)

iy
S

et 5

678, 094, 267. 41

69. 12

Hep: WE

\

678, 094, 267. 41

69. 12

I

iy

H

[i] 5 WAL 2 4%

Hr: Lr-#

B SRR

A ER e

B RRAT A A AR TR

FNIREE i B

167, 818, 891. 73

17.11

N ERET TN
G

BATH MG FE S e

134, 296, 964. 17

13. 69

H b5t

784, 443. 48

0.08

it

980, 994, 566. 79

100. 00

5.2 MEHIREITIL R ER R A S

5.2.1 WEWFRZITUL T RAEABRERRAS

AR

RZS|

~RpHE O

il 5 < B L EL

(%)

R N4

PR

166, 099, 178. 42

17.03

& k.

203, 137,791. 94

20. 82

(e}

SN W I S W & N SV 119V
14

s an|4

LR A ZEN

ALilisk . A hEAEEELY

65, 660, 252. 04

6.73

A RO

5 RAR . A AME B RO IR S

4,916, 224. 00

0.50

Sl

24,015, 331. 52

2. 46

Dl

193, 852, 468. 49

19. 87

AT AR 55 i 55l

= I ol - IS B e ol Hebl Beo Bl N es)

AR FEAEANR 55




T REIE RISV A 2018 4FE5F 4 FRPE IR

N | KR PRI A L5t B - -
0 | ERMRSS . BEAHARR S - -
P | #AH - -
Q | PAAIES T - -
R | 3t EME R ,413,021. 00 2. 09
S | %E - -
it 678, 094, 267. 41 69. 51
5.3 MEPRIZARME SEET = HE IR/ DA AT T2 RE R R4
e | mmem | mEAR | BE G | AfhE G | Doeu o
tefol (%)

1 600547 I R# 4 2, 458, 248 74, 362, 002. 00 7.62
2 600489 Rk 8, 120, 196 69, 671, 281. 68 7.14
3 601138 Tk s B 5,137,318 59, 530, 618. 50 6. 10
4 001979 FAmE A 2, 833, 500 49, 161, 225. 00 5. 04
5 000002 Ti FIA 1, 854, 200 44,167, 044. 00 4.53
6 600048 TR F Hh = 3, 669, 400 43, 262, 226. 00 4.43
7 002648 HEA 4, 089, 746 39, 547, 843. 82 4.05
8 600383 G AR A 3, 529, 087 33, 949, 816. 94 3.48
9 603288 MESNU N4 417,737 28, 740, 305. 60 2.95
10 600519 T A 47, 580 28, 072, 675. 80 2.88

5.4 |EWRE G MO RNBHFREAE
T ARG AR G HIARREFA 557

5.5 MEFAIREZ A RMHE GBS T E LR/ EEFF BB T4 2 4 5 B 40
T RIS IARRSTAH 7

5.6 & AR A RPHE 5 ST H#E HHINEF BT +48 B SCRAESF IR

4

TE: AFEEAIRE WIAR A 5 SCRHIESR .

5.7 MEHIRE A RPHE G E SR #E AN EFRET LA SRR A
T ARERREPIARFE TSR

9o 12 W




T REIE RISV A 2018 4FE5F 4 FRPE IR

5.8 R EFARIE A FHHE o 2 & 7 5E LUK INHE P BB Tu42 BUIE SR 55 BA 40
I ARREEAR YRR FFABGLE.

5.9 M EWREFEETR R KB 5 18 0L i A

5.9.1 1R & HIARAE S B AR B 5 R4 25 B 40
E: ARSAREWARRFA BB IEL.

5.9.2 AE G BRI BB BOR
RS A FNE, AEERS SRR .

5.10 R E RS E ST R K E I 5 1B 0L i

5.10.1 A3 E R $ i J B BUR
RIS A RME, RESASSEGIES.

5.10.2 R EWRFE ST R K E U M8 2 B 4
I AREEAMEHIRARFFAE G AL,

5.10.3 A3 E R R B R0
RIS A RME, KESASSEGIES.

5.11 |FHEHREME

5.11.1
T I AL G 3BT (R AT 44 RS IR RAT TR A i BT 1D 57 5 U B AR 7 i) L I
—HENRZBIATETT. ATIHIE.

5.11.2
N ASE GBI AT 4 I 2 T BOA A2 e R RE S ISR P 2 AR BRESR

%10 71 12 7



T REIE RISV A 2018 4FE5F 4 FRPE IR

5.11.3 HARBEF=HI AR

5 K e (o)

)
d

FHARES 630, 692. 99

IESCIE S i 55K -

IDLigireil -

N &IRSS 130, 297. 79

A ER D 2R 23, 452. 70

FoAth YR -

IR -

HoAt -

O |0 || || |wWw ||+~

&1t 784, 443. 48

5.11.4 HEWIRFFA B4 TR B T # Bz A

TE: RIS AR AR RS A AT 5 B ol 58 57

5.11.5 HREWAR BT+ 42 BER P A AETIE Z BRI SL B B 9

. TEZ R | SRS | N
== n%ij‘% g1/ ;i%i‘% k - - ma-u, pE H
s Ji& ZEARAS J& 2L 4 F) AR GE) | 148 Hs (%) T BZ PR AR 15 1 B

1 601138 Tk & Bk 192, 808. 72 0.02 BT

5.11.6 FRA ST HHERF A SR
AT T W& HNMIRE, 202 5 A0 o RefE A R

§ 6 JHIRAESHHRRS

B
i 5 W AT 5 A A 1, 748, 721, 508. 65
i HA 30 ) 2 4 A #2800 6, 717, 429. 05
U3 - A B R ) 2 40 S R [ ] 43 50 15, 707, 927. 23
5 HASA R R S 4R 0 AR B A 40 (4 ek 2> BL” =" B
W)
i B R 2 440 205 40 1,739, 731, 010. 47

1

p=

H
o
b=l

~

N

N




T REIE RISV A 2018 4FE5F 4 FRPE IR

§7 ZEBENZHERTRERRFEERER

71 & EEAFHAE SRR FIL
e AN, FESEINRRE AR,

7.2 ZEEENSHEAREBRAFEER 5P
Vs ARSI, ARG A SR A R S

§8 #AEXMHHEZF

8.1 HEXMER

Lo A ERIE b sttt S A it e U
2. g REIE SR VR A RUUE S H
3y I RRUR SR TR S BE SR AR B
4. i REVR SRR VR 5 LIRS AR B T I 25 R SRR I E
5. MAEIIAER AR T LB 1 TA

i
5 5

i

>

)

|

8.2 i &
T R AR X B 68 5 2905-2908 E K 30 =

8.3 AR
FREXN AR E PaA SN, TS EARSEREANTRRSEHEARAA.
L. (021) 38789788 BY, 400-888-9788

A Pk http://www. zhfund. com

HigR e EEARAF
201941 H 22 H

12 71 12 ;W



	§1  重要提示
	§2 基金产品概况
	§3 主要财务指标和基金净值表现
	3.1 主要财务指标
	3.2 基金净值表现

	§4 管理人报告
	4.1 基金经理（或基金经理小组）简介
	4.2 管理人对报告期内本基金运作遵规守信情况的说明
	4.3 公平交易专项说明
	4.4 报告期内基金投资策略和运作分析
	4.5 报告期内基金的业绩表现

	§5 投资组合报告
	5.1 报告期末基金资产组合情况
	5.2 报告期末按行业分类的股票投资组合
	5.3 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股票投资明细
	5.4 报告期末按债券品种分类的债券投资组合
	5.5 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
	5.6 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
	5.7 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
	5.8 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
	5.9 报告期末本基金投资的股指期货交易情况说明
	5.10 报告期末本基金投资的国债期货交易情况说明
	5.11 投资组合报告附注

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

	§8 备查文件目录
	8.1 备查文件目录
	8.2 存放地点
	8.3 查阅方式


