HH MR BT Re R 8 R TR EC B VR A BUIE SR
2025 £ 2 G

2025 %6 A 30 H

HEEHEAN: PEESETEFERAH
HEFEN: PEIHBRITROARAH
REXHHB: 202547 H 21 H



MR REIRVR A 2025 4R 2 RS

§1 EERR

S E NN EE S AEF RIS PR EOC . R TR B KR,

TR FEA BRI SR L AR PR AN 8 SR AR ANl B i

fE.

T_*%:
BEFE N E TR IRAT B A IR A RIRIE AR G G FRME, + 20257 A 16 HERX TA
A R AR R A GG ENE, REREABRAEERBICE. RV

TR B E R -

e RV ABSAE S B ST RN B IE FHBE B0, (HANORIEZE & — € B A o
R AR SO AUEIRRERI . BEA R, B5E AR B R AR AT 4 I 1A

B AINEEE SRR e

ARG A S5 ERLER A H T
A RAE 2025 4F 4 A 1 HigZE 6 H 30 Hik.

§2 &= ML
L THIFR FRRE MR T REIRIR &
4 FAUY 398051
HEEE T RILZITRIFF iR
HEeEFARH 20104 12 H9 H

0 IR I <5 47 L A0

485, 603, 895. 72 1y

Bew Hix

FEABRABLRGUAWEEAL AU A2 LS 3 B 35 BE RIS 70 H 2t
REHIE ST, DIAROER 8, i E R RSUEAMIA R
PR I R B AT 0 B DR ML AT REVE ™ b LA B IR TE 4
PEF HAT LAY, 785373 B YA oLl AT eI M % Je s R A 4%
Bl JRRERAE, SETRNBAERCE, BORIE ST KR
FEIE

1. —ZB 7 hE

— B E FECRIE BN R R E T, R R
MG RO, FEBCREGL, TAhE, BN mEE.
SIS SR R R SR T, BEIZEY B R i R BUE T HAh B2k
BB IRCE , I/D T 3H R DA B 22 3 P R L, AR e
BT S AR 8 1 B 4 0 IR 1R 8 i P i 2

2« AT/ AR B

APV s A 4 DUARAT L B A B IR AT B o =, P ER R
A7V B R E AT ML AR ST 3 i B R U {580 4 B IR AR AT
(=

AW E: GiFHAEM AR E R A L 2.

HH R
3y BeiRe st

AHE g 80% LA BB B BT MR SR REIR L AURBCE . A
%200 3k 21




HEI R T AR IR TR A 2025 4RER 2 PR

KHI A LR 5 B R _EARSE A 8% % SR .

4, Figr#st

AR A 4% 0 DA PSR 2 & S Ak i sl P T e e 2 & UG A4) F ol H

(K1, FEXTRIER E ARG RAT NSEAT AT 47 (56 at E, SREUEAR
TR RS, BRTEG. SRt Ak E. AT, kI, M
FARM R I3 DU RCR PR SR A i, ZE SRR A SN 14 [ B e

R, WEGEAIE .

5. BUIEH 5 %

AR A AEAE NS 2 Fo VR HE FE POAE BE BB RUIE o FERGIERE R T, A% 4
W SEBUIEBR IFIIEF5 (R B AT E4TH 98, FIF Black-Scholes-Merton
B OB AT K FL e UIE i A 2 RN I IE 75 T 3 (132 50 ol B Ay
TEBGIEAE, AUIE R ¥ s 32 B M ER R A R .

WG LA HE PR 300 FE B R IE X 60%-+ H [ 53 5 S FE B0k R E X 40%

IR WA 2 AR AF R A USRI BT G, D UESR 0B 3 B v A v sy XU it Ao
AR AT 2 K XS AN U (R T R R A <, R TR A
MM lnE e,

HEEHA RS EIA R AR

HEtEA [ T RARAT 4 A PR 2

§ 3 EEMFIHIPMESHERI

3. 1 FEM &R

Bfr: NRM
st Il s =N WEW (202544 H 1 H-2025 46 A 30 H)
L A LB e -9, 029, 494. 65
2. A A -6, 141, 463. 42
3. AT 3815 & A AU A -0. 0124
4. AR 7 724, 280, 540. 27
5. JAAREE A B 1. 492

e 1 EREEE W ESHER A SO IR NANW B 5 2 K& TS (Bldn, #l. 15E
WA, AT JE bl et AT EZAR T o 7.

2« AW SLHGEE R HE G AR SO R et

HAN (A& RRHEREEE) 1

BRAR G HLJE IR A, AR 9 A 0] E s Bl s n_E A 28 e (B 28 i ik

3.2 EERHERIN

3. 2. 1 ZEMPUHEE KR LIS RS R AE i s & 5 HR

BB

HE R
o

NETaa e
AEW 2 A5
HEZ@

K
%D

NE=r1E:
& RS

O-G

% 30 4k 3




FREIR AR BEVEIR & 2025 £E55 2 FERFIR Y
E=AH -0. 53% 1. 52%) 1. 47% 0. 63% -2. 00% 0. 89%
TEANH -1. 00% 1. 38% 0. 48% 0. 59% -1. 48% 0. 79%)
i —4E -5. 15% 1. 54% 10. 83% 0.81%  —15.98% 0. 73%
i =4E -49. 34% 1. 39% -0. 67% 0.65%  —48.67% 0. 74%)
£ A 29. 11% 1. 78% 8. 07% 0. 70% 21. 04% 1. 08%
EE S fbi
66. 04% 1. 56% 58. 97% 0. 81% 7. 07% 0. 75%
ARG RS

3.2.2 BHES S FAMRE S RIHFEN KR KI5 F LSRR

R HIE
RIS RITBEIRR S 2ihe{EIS KR SE VLR L E M 2 SR A0 [ 52 FE BT ELE
240. 00% m
210. 00%
180 UU‘?-J 'NI H%\
150. 00% Y
120. 00%
90. 00% |.r mw
o T,
60, 00% h}l‘\‘
30. 00% o MM%W @W& o
; f
o] N
R B R T - T T T~ T ~ B R S
|— BRI RERESRITREIEEKE — PiSIEHERES RIS EWEE
§4 BEAMRE
4.1 BELHE (RELSZLH/NH) HH
EARREE RS IR | iF5 Mol "
¢ P — H
ARSI oA [ emom | R b
A3 A0 phRR S, BB RS T,
Bl Z T VAT b AR T SR R oA
AL 715 Jifie 2009 4 5 HH#EARAE TAE, it
L [REREREE 2022 4F 9 A 24 MM, AT ML 2 PN PR, Blas X
1ok =R . - 17 4 L i
P, B H PO RS2, PUER 0B S S TS
P BT AT S A, AR AR, 3
. A% &4 H. 2016 4F 4 H % 2021 4 7 A4+
SRE&EA HEP ISR E AR R VG I B VR & TS
%47 3k AW




MR REIRVR A 2025 4R 2 RS

., ik WHRIEEIEZTE, 2015 4 4 AF 2024
REJR SR 9 AAT AT P U IR TR A BIE SR
TRE BYIE WRIEREZI, 2015 4 4 HEAHT
s e HE REJR RIS VR A BNE R R R e 4
&HES 23, 2021 4 6 HEASATHE S
I SN Fik IR A B R AR R G A B, 2022
= Hrl 9 A BSAEPEEDORKASA HREE
i puay HRE AR RIS S A, 2022
REFF 4% 9 A B AT IR BeVR 32 /R
e Be B IR A BUE R R S AL S 2 B, 2024
G, 6 H BRI ARAR IR RIS B R
T M HRER R R RS AR,

RSN

HEA

RS ANE

PO HE

GHRE%

2, iy

TR G

RIGEHE

RS ANE

TP BTk

GHRE%

#

bt

L FREHRE I, AT H AR AR T 5 B SN AT S H IR S

2: WEFFALAIE SCEN GEFFE G2 ENMES ., WF, SPOE BN G RN 5B E 2
IMED HIFIAE -

4.2 BEAX G A AR e T E 1 00 R B

BB NAERE A AR (P NRITMEREZ R S k) KHAMA SRIEERERL
(R e, B STV S ERa NSRRI, AR E RS #iRa AR 2
HIAT N, ARSI EUR BAT 2 & & FUR R AT 9.

4.3 AP HERHHA

4. 3. 1 AP35 I B AT L

WRE QEFR T IREGEHA T A VLGB ER R LA FRREIEE, AT MBI, H.
LGy WRIEBE G TSR, SHBEE GEri— i Rl —Rmiin s 5 SR s )
MEFEA TG HAT T AL E . ArEE eIt 5% KHIE, ZRA R &HEH TR

% 500 Hk 51




MR REIRVR A 2025 4R 2 RS

R, WRLHIELG— TIREL S %, MRS EEEE AV 5 BYIE BARPATHIIRA 5,
AP Gy BE BRI (A0S . Ak se . BB IC. SRE-FET AT S, [AR, AREE A
HEE, Wi RHEEIE ARG GRIEHAEI) KR H RIS . TR EERAT IR T 1)
197 KA T KA TR S 2 By, AR Sy ks AT HATH %, MR RIFH AT A
ARG TR I AR A TS AT N

A, A FS AN R A AS RIS (8] B R R 58 5t ZZREAT T i i R FEAS R AR, 3047 1M
KRBT I, Xk T HH S8 i B B000T 2H A WS i 3 A DT RREEAT T S E M, JFE RS 5 o5 Tk Bk
BEAT TR P90 HT . ZHEREII TS 5 WA FEARE AT S SR i Al . A R

AR, A FRGES R, WA FEL G AR RIB R A5 53847 7 gt b, X T
LI A 7] A RUE 5 A8 5, PEERAR G 3N A A AL 2 =] il BE 225K 7 LR R

4.3.2 RERZZT AN ETHHA

RGN, AR A EZ 50585 AT SEN A H R RS 5 BB 1) 3058 oy AN
FERITZIESR 2 H AR %00, Xt —JiiIpiE Iz Wl —Ziipil s A2 & B vl g
FEA AT G AN G 5E M E KT H LG, A 7 KRR FEAE 2R & 2 B R AR R
DL F BLR R .

4. 4 5 A E S BRI RIZE AT

2025 £E55 G, SEE S SR I RARE AR A ER B A PRI “XFAERBL” . SlkcA
R ATIA I H RS, BIRZ IR BEATR K7 2K 90 RARBIR ], (Haek 5 Bt —»
AL BT RN Bl 2 AE R E AR T ELR I ORBE th Lk 4 BRELT e AL 1 4 B R A B
I, XS E GG XS Tn R A O A L T R R T, XA S A
FRMITTILFGES EAA AL BEAh, 1RSSBS RN T, SRR R R
Bk, B TS R RAEFF A AN, EDERR SR, B DA SR AR R R 2 KU A AN E
.

AN ISR [ RS B8N, KRG H SR AT AT 320 A B B =0 51 7, (B HMK IR 2 5
Wi 3 32 RS Al B 7K T, B4 T SR GBI e B — e R RE 4 X 6 52 By i R T AV s . BRI,
TR AT R B TR R IREE S, R R RAEBCRILERS SRR N L AR MBI
AYMERIRIS, W3 GEB RT3 7 RBHT AL 10 H i TR M T 5 e ik — 22 K
W, AT BRI E S, B T HRAT VAR AL A B Rl m o, ARl B i 3 e 7
B, BAEETE. QU PSR, A, AR RAE AT R A AN B B

% 600 3k 611



MR REIRVR A 2025 4R 2 RS

PERIL. 88, I8 R i T2 AT (AR TR, A S [ B2 5 ¢ S i AL B AR R LR 5
NE, ML REHAIEATH

AL &V — ELE LA BT BEIR U B R 2 P28 . A EETT AR BA TR EE— 2 s 7 .
S FABC B L A8, FFORAERAT MV AR I B8 o5 o RIS, FRAT Il RN 2 908 B0 A 505808 0 (1 e
IRARo AR, B E A i, AR B RV A S U A A

4.5 EHANE SNSRI
BE 2025 4F 6 A 30 H, AIEEMHIAE 1. 492 70 CEIFEAE 1. 779 70). G BN AR S H
KR N-0. 53%, KT IS LR L 2. 00 D 2 Ao

4.6 MEMARETFH ANBBE SR HERERY

T
§5 WEHEGHE
5.1 IREWREEHEAHEHEN

e i H EH ) B BB o)
1| Bs 551, 903, 585. 72 75. 98
Horp: JgEE 551, 903, 585. 72 75.98
Bew%n - -
li] 5 Wi s # % 149, 819, 636. 77 20. 63
He: fige 149, 819, 636. 77 20. 63
e S HRIESR - -
Rl L - -
5 ‘&miﬁ&% - -
‘ %/\ﬁé?&z—\b _ _
/E:qﬂ ST [ ) 3K N IR 5 4 i % B |

o
BATHFMGE B &M &6 24, 349, 484. 61 3.35
HAh Bt r= 286, 034. 73 0. 04
it 726, 358, 741. 83 100. 00

5. 2 MEMIRIEIT W R ERFAS
5. 2. 1 MEBIRIBATIL 0 R ABRERRAE

~ . HEEFIFELE

o ] ARMHE GE) & b (7 B
3N N QN N4 | ~
KA - -
il i b 489, 817, 581. 72 67.63




MR REIRVR A 2025 4R 2 RS

B BT R BOK A
14

58, 190, 348. 00

8.03

2

R A ZF

ALilisk . i ERELY

fra i ol

5 RAR RIS B AR R S5

bl

3, 895, 656. 00

4

ML GTAN R 55 AR 55l

AW TEANSA R 55

KA IR A LB

b

JERRSS < ABBEAIEA R 55

A

PAFH ST AR

e RE AR

n o | |o|l2|I=2|I0 /"R |H9Y|IH|lTD | O |T|@T

2
LRt

At

551, 903, 585. 72

76.

20

5. 2. 2 MEBIRIBATIL 0 REBEB BB E B EB T A S

E: K

5. 3 JIRIE A S E o H ST i LB R/ N EE PR B B R A
5. 3. 1 MBEFARIEA oA 5 IS 7= ELBI R/ HEFF BT 142 BRI R I 40

e | REARR | BRELR  |HE B | ARhE Oo | HEEEESRELE] )
1 300750 TEEAR 224, 780 56, 694, 011. 60 7.83
2 300274 FH ' L Y 423, 400 28, 693, 818. 00 3.96
3 601012 R L 4L RE 1, 836, 600 27, 585, 732. 00 3.81
4 601985 W E A% 2,522, 400 23, 508, 768. 00 3.25
5 002594 Eb ¥ 3 62, 000 20, 578, 420. 00 2. 84
6 688116 REFHE 426, 037 19, 499, 713. 49 2. 69
7 600905 =k REE 4, 312, 000 18, 369, 120. 00 2. 54
8 605589 R AEH] 654, 500 18, 162, 375. 00 2.51
9 600089 FEAR T 1, 501, 300 17, 910, 509. 00 2.47
10 300014 ¢4 e 381, 700 17, 485, 677. 00 2.41

5.4 E RS mMTRAGFRELHE

e i 75 A ARME G i B4 T B L %)
1 B X i 7 38, 023, 267. 64 5.25
2 JAT AR - -
3 SRl F - -

M
o
p=il
H
o
p=il




HEI R T AR IR TR A 2025 4RER 2 PR

Hrr: BURMEERLG

b 7

Al R IR B R

ISR

A (ATAZ D)

111, 796, 369. 13

[7) M A7 5

O |0 [N | |01 >

HoAh

10 fann

149, 819, 636. 77

5.5 MEHARIE A FRMHE o H & T 13#E EbI K/ HERP BT T4 7 8% A 40

e | AR | R | HE B | ARE Oo) | HEEEESSRELE] )
1 123252 BRI 126, 926 15, 658, 443. 33 2.16
2 019766 25 [E i 01 131, 000 13, 157, 736. 90 1.82
3 118005 Rt 112, 030 12,974, 148. 26 1.79
4 019758 24 [Hf# 21 126, 000 12,713, 061. 70 1.76
5 019749 24 [Hf# 15 120, 000 12, 152, 469. 04 1. 68

5. 6 ME AR A RAMHE G E ST 5HE B K/ RIRT T2 B SCRAESR 3R

LR

T AIESAEAI G WIAR AR B SRR

5. T WM B HIRIL A RME GRS T 13E He B K/ NHEFF HBT 148 5 & R B W 40
T AESAERREHRRFAREIE.

5. 8 MEHARIE A FMHE o H & T 13#E Ee I K/ HEFP BB TL 42 BUIE BB B 40
T ARSI G WIARRFFABGE.

5. 9 ME AR A S B KB A 3L 5 B L v B

5.9. 1 #REWIRAE: S BB BT R A B 28 4
E: REREGRME, AREASERIENS .

5.9. 2 ZFE ST B HR KB BRBUR
RS G FME, AESAS SRR S

5. 10 5 MR A2 S HH 10 H GUR R 5 B oL i

5.10. 1 A B E R R BB BUR

WRAEIEEEFME, AEEASHEFINEZS.

5. 10. 2 R PR A ST 10 H FU Bk A5 20 B 41

%90 k9




MR REIRVR A 2025 4R 2 RS

E: REREGRMNE, AREASHEERZS.

5. 10. 3 A3 E R B B Z PN
WIS SN E, AESERSS5EBHILS.

5. 11 BB H AR

5.11. 1 AE SR EM BT +ZIEFHIRIT ER AR T IR R ERT I ILRFEE, =K

R G H Hl—FEARBIATTER . LTHHEE

5 YT AT B AT A4 UE 23 B RAT SR A B B B D 7 SR U A BRAE AR 75 2 i H R

—HENZ B ATFETT. LR

5.11. 2 BB AAI 2 B ER Tl B4 FHE K &% BR %

R IS G B AT A IR T B A 5 I RLE e B P AR

5. 11. 3 H AR B P HIRR

e K & O
1 (i RIES 114, 238. 94
2 |NBCIEFRE R K -
3 B -
4 |RIRE -
5 |RSCHIIER 171, 795. 79
6 AR _
T [ -
8 |&it 286, 034. 73
5. 11. 4 & PIRFFE KA T 1A B AT 334525 B 4
5 AR (e =2y S ~RME G i B4 T PR IE L %)
1 118005 P L i 12,974, 148. 26 1.79
2 128101 K B1 f5i 10, 798, 930. 29 1. 49
3 123161 PR I 9,304, 619. 38 1.28
4 113677 R 5t 8, 836, 149. 53 1.22
5 113675 23 #e it 8,616, 653. 85 1.19
6 118008 AL A5 8,110, 012. 97 1.12
7 127073 RIG#fiit 7,947, 830. 53 1.10
8 127066 BRI fit 7,876, 332. 88 1. 09
9 128095 B 7,526, 015. 12 1.04
10 111011 ok A A 15 7,331, 497. 91 1.01

5. 11. 5 3R &5 HIAR AT+ 48 B TR AP A FE Ui 52 PR 17 0 i 15t B

107 & 107




HEI R T AR IR TR A 2025 4RER 2 PR

T ARSI WIRAT+ 2 B AU SZ BRSO o

5. 11. 6 BHEA A& MHER AR T HR 2
Al FIUE DR, IS &2 B ] REFAE 2.

§6 FFI R IE S HZH)
BN A
15 B A 35 4 1) AU A5 508, 437, 982. 17
15 HA A 7] S5 4 s HR I 4 0 13, 273, 895. 72
el S SR A 3 4 R R [B] 47 36, 107, 982. 17

i HA A R] 32 297 0 B B 8 (O B
/DL “=" 3HA))
e 15 1A HA AR S 4 1 B A 485, 603, 895. 72

§T HREEENCHEFRERBELAEEENR

7.1 ZREEEARHEESHFRFER
e AIREHIN, RSEBEARFEARRES.

1.2 B&BENGHEAREER LB S WA
T AP, SESEE RIS M RS A RS,

§8 IR E R M ERER

8. 1 REMNE—BREFRFAE S LHIEB BRI 20587 1F 5
o

§9 BFEMHHEHF

9.1 BEXMHER
Lo o I 2 At v 5 A P i P ORI e VR T R T L B VR & A IR I 08 2 e ) A
2+ A DR REVR R R G BLIR A IR R A R & A 1A
3. I ORT RE IR 3 RV IC ELR S BOE SR SRR SR T
A P OROHT RETR T2 R IC B IR A RS R R B I 55 1R AR M
B R A FESR R TP L4 R A A T T

9. 2 TR A

B oo R 11



HEI R T AR IR TR A 2025 4RER 2 PR

T VR A X AR R 68 5 2905-2908 = K 30 2

9.3 BT R
PR E ARG BAE S, ATE ARSI AR A A R A

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

al

ANFEIRYE: http://www. zhfund. com

HigR S EEARAF
202547 H 21 H

¥ o120 & 123



	§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 报告期内基金的投资策略和运作分析
	4.5 报告期内基金的业绩表现
	4.6 报告期内基金持有人数或基金资产净值预警说明

	§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 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
	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 影响投资者决策的其他重要信息
	8.1 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

	§9 备查文件目录
	9.1 备查文件目录
	9.2 存放地点
	9.3 查阅方式


