R EUALR 3 G i R TS L B VR A R AR
2025 4E58 1 FEME

20253 A 31 H

HEEHEAN: PEESETEFRAH
HEFLEN: PERILVBITRGAERAH
HREXHHEE: 202544 5 22 H



R LT RR A 2025 4E58 1 ZRpEaRT

§1 EERR

S E NN EE S AEF RIS PR EOC . R TR B KR,
TR FEA BRI SR L AR PR AN T8 SR ARAE ANl BT 54T

SEFE N EARNARAT B A IR A RIRIE AR G G RME, T 2025 4 A 17T HER TA
WA AR AR R A GG ENE, REREABRAEERBICE. RV

TR B E R -

e R U ABSAE S B ST RN BRI FHBE 2 B0, (HANORIEZE & — € B A o
R HAEW SR IRREI . BEA MR, B5EE AR B R AT AT 4 I 1A

e AINEGEE SR

AR M 55 BERER A i

A RAE 2025 4F 1 A 1 HieZE 3 H 31 Hik.

§2 &= kL
F 4 TR FRRER AL TR &
H & TG 001574
LB E TR RILZIRIFF i
AR AERH 2015 4E 11 A 11 H

T IR A B

25, 815, 031. 99 4

BB HAR

AT F B T 3 TR A P I SR A RIE SR, AR
P WS ORISR T, 34 3RAG R 5 PSR HE A 15052
DE:S

FOLFE TP L SR I SR RS . I R BT
77 S FRIE A% 8 SR A RIE % %8 SR

1. B B

ARFE LI TN E N AN E MG FFES . WER TBEE S

My AEATIL R &AW, RECE B 5
Wi, WA [FIES T3 A0 mil™ i RS B R
R, BN T 2 4 08 P AR i A0 ] 52 YR 2 28 B 72 1)
fic & LL

2 MR BT S

ARFEL AT 52 28 TR A T ) SOE AR JUE I3 (% Bt LL A7)
AMETF AEB 4 FE 4 577 1) 80%.

AR B G HE B FTA ) 50 3 A ) A IR RN R FH e
TS e BT A 0T, R ARG RAN L
A FATH

IDIVE Vi

ARFE L T B AT g [E A Al oy B A, H

% 200 #1331




R LT RR A 2025 4E58 1 ZRpEaRT

SR CL A St IR 5 A ) SO AT R A VR 5 T A 1 S T
RSB, BSOSt B BB S k) A . B UESR
e DUTREBT R SINERBEHR TR . Bar R vt A
& BERIH S SEFEEE T A

2) EEITA

ARSI GRS S R T 2w B AN ) B R A i

bR W SRR AR IR bR S AT 0T, DAPRE RAT
FEARLH . W SRS A E IS AL

3. LB s

(D AMIRCE: BETERNAETHEARNL, B LT
T HE

(2) WIPREEMBCE.: TR, B LT s
FeE

(3) fiFF RN E /D orik e FZMARE HAZED T

B L N E .
ANIFUFE: BT ARSI, A R
PEE.

NI R TR G R

AT N - [ 45 XS v e 2 R B P it o, [RS8
i R RSB AR T A

TR BRI, RSB VR (K A
4, B SCRRUESF R R

NI G AR R AT R BEATI 0 M R At X 887 3¢
FREZR ISR AR S AR A5 RS sl X
B AR H A XU S5 3E 4T S8 VE A E B 407 b, VF
At FARR BB B T BRI BB OB, o sRAE S
B RS AT TS AT RE 3R i A S S YRR -

5. BUEH BT Hnk

BGIE AT Gl BP0 TR, $5s IR 9 R 0 o
FgXEIEh, AR TR E. AR N
BB, ARPEFRE S Bah . RRMIBR . IEBRS E
%, AT SRR H S IRIUIAT BUEB BT

b G LR R i PR 300 FEEUS 25 3R X 50% 4 HHIE 446 Bl 25 2R X 50%

A UAC 2 AR5 A1E AREEGNBE TS, BT IEHB RIS o S5 KU
T = 1 ) P o il G o (1 A B S
TiEMES M MRS

A== N Hfg RS BB TR A A

BEEN Hh [ AV ERAT I A R A

T JE S A A A A R HER SRR A A RS RRA C

@ B e 0 AE Gy AR 001574 020360

e BOR T J8 2 Gk 6 0 4 i 00 24, 805, 779. 01 7 1, 009, 252. 98 453

§ 3 EEMFHEIIMESIHERI

% 300 #1313




R LT RR A 2025 4E58 1 ZRpEaRT

3. 1 FEM &R

B NRMIT
B RS =V 7 AR (2025 4F 1 H 1 H-2025 4¢3 A 31 El)
':F‘fi/uzﬂﬁélﬂ RE HETR LR &
L. A O S e 25 -1, 401, 285. 35 -53, 295. 80
2. A A -1, 872, 612. 52 -76, 839. 98
3. AL 35 2 4y B AS BRI -0.0725 -0. 0780,
4. AR IE & %7 1 E 25, 067, 784. 76 1,013, 797. 86
5. AR I S B E 1.011 1. 005
E: L ERES VST AETERE S MIRE NNEEAE 5 S (B, B, EHE
), TN J5 L bRl s KB T B 307
2. RO SR R FR I AR R BN . Bl . HAtIN CARE A I EAR ) 1
AR 2 2% S A4, ASHIRIE Dy A3 S s B s i E A e B AR s 2s
3.2 HEHERI
3. 2.1 BEMFIFEH KR R H SRS LB IR R R LR
PR LT RS A
b & L B HE
FHE K R G LR v
B EEK RO Wi RbrEZE @ O—0 @—@
HZQ & EE)
@
HE=EAH -6. 99% 1. 34% -0. 94% 0. 45% -6. 05% 0. 89%
AN H -12. 32% 1. 59% -0. 25% 0. 69% -12. 07% 0. 90%
ok —F -6. 418% 1. 30% 8. 27% 0. 65% -14. 75% 0. 65%
U e -38. 88% 1. 89% 4. 90% 0. 56% -43. 78% 1.33%
it AR -21. 14% 1. 86% 17.01% 0. 58% -38. 15% 1. 28%
HIE S AT
1. 10% 1. 79% 29. 58% 0. 60% -28. 48% 1. 19%
B ES
PR LIRS C
b g L i e v
FHE K R G LR HE
B EEK RO Wi RbrEZE @ O—0 @—@
HZQ I EHEIE)
@
HE=EAH ~7.03% 1. 33% -0. 94% 0. 45% -6. 09% 0. 88%




R LT RR A 2025 4E58 1 ZRpEaRT

LEANTH -12.61% 1. 58% -0. 25% 0. 69% -12. 36%) 0. 89%
HE—4F -7.29% 1. 30% 8. 27% 0. 65% -15. 56% 0. 65%
HE S AR
-14. 47% 1. 59% 13. 18% 0. 62% -27. 65% 0.97%
HERGER S

AL EESE LN 2023 4F 12 H 27 Hxd s IR o 2R 32 B0 ik R B IR A SO R RS
BEAT AR 2K, TR AR B0 A SRADA, 5 C SRR

2. PR LR R i RGBS AR B A4 A “ B RS A RIAERGR RS i1 2015
F1LA 1L H GESERARHD 22025 423 A 31 He Wil RO R 3 B0k ik & s e & IR & 4
IEAHR RIS C “HIEEHRAESGERES” N 20234 12 A 27 H (WBauEnE ) % 2025 4 3 A
31 H.

3.2.2 RS & FAM RIS RTHMEE K RAZ) KI5 F N5 B Al
R R
hRAM A FIR S AR MEHHK IR S R R b B A A R A ) 56 5 S5 L

o A\
& A
’ |

i
40. 00% Mw A
20. 00% o M“‘n’“\«ﬁf e
0. 00%

60. 00%

=
= _

febster

7
%«
F

=t

;%
=

=20. 00%

2015-11-11
2016-05-09
2016-11-05
2017-05-04
2017-10-31
2018-04-29
2018-10-26
2019-04-24
2019-10-21
2020-04-18
2020-10-15
2021-04-13
021-10-10
2022-04-08
2022-10-05
2023-04-03
2023-09-30
2024-03-28
2024-09-24
2025-03-31

o

|— P RRIARAAR DS EKE — PBREIAESAR I A % |




R LT RR A 2025 4E58 1 ZRpEaRT

PigRRAFIR S CRITIFEM KRS RN LR AR 2 A0 [ 52 E B ST EL ]

15. 00%

00%

00%

0. 00%

00%
00%
00%
00%

00%

2023-12-27

2024-02-13

2024-03-08

2024-04-01

2024-04-25

2024-05-19

2024-06-12

2024-07-06

2024-07-30

2024-08-23

2024-09-16

2024-10-10

2024-11-03

2024-11-27

2024-12-21

2025-01-14

2025-02-07

2025-03-03

2025-03-31

PERRAAREACRINEEMKE — PERRAMBACR ISR |

e LESE NG 2023 45 12 5 27 HEn] i iR 0] 38R ik RS G B IR & BUIE SR 3 R R
BEAT IR EISY 3R, JEA B SR A0 A SRADA, 5K C SR04

2. IR AL 3 R i RGBS AR IR I B AR C R H I 2023 4 12 F 27 H (fy
BRIMH) #2025 43 A 31 Ho

§4 BEARE

4.1 HELE (RESZEPNA) fh

(A M S TR T Aol i

WE L BE T rmnm [ mEaw| &R Lk
e T UKL A
o o PR TR SR U TR ST R
it 2020 4 7 HHENAAF THE, WAL
U S SIS, 3 2 T B ER N RS T,

oo R - T [BUERALTE. 2024 4 6 A B AEH
R SRR L MO A B 2
UEFR % BRI GILEZT, 2024 4 9 H BT
Heith e HE R LD 7 B B A T
vim A e 4 AT

i

Lo EREERE . AR E YR AR B 6 B AR AT S HTIIR S
2: AEFAIE SCEM GEFREEe2 BN ES ., W, mEUE B ML 53 2
INED BIARFIE o



R LT RR A 2025 4E58 1 ZRpEaRT

4.2 BEAXHR G AR 2T E1HF 00 R B

BB HE NN A AR (P NRIDMEREZ R S k) KHAMA SRIEERERL
(B F) e, B STV S I ERa NSRRI, AR E RS i #iiea AR
M7, AEAEEIRE IR BAT 2 & & FUR R AT 9.

4.3 AP HERHHA

4. 3. 1 AP35 I B AT L

MR QGEFBF ST AR AT LR FEIL) KAFMKEE, ~r M. 85,
Gy WRIEBE G TSR, SRR GEri— i Rl —RWiin s 5 SR i BiE )
M EFEA TG AT T AL E . ArEE It 5% KHIE, ZRA R &HEH TR
R, WRLHIELG— TIRELY =, MBI RN A VLSBT BARPATHIRAL S,
A PAE Gy i BE BER I [R5 . RS ARSE. HUBIAMIE ., 435 PR LATE SE: AR, R4E A F)
W, Wi REEIE ARG BRIFEA G MR H RIS . X+ R AEERATIE 7
17 KL M iR Z A S, B AR IRAE Gy A BEAT F T o A%, RIS RT A A
ARE T REE AR AP S AT

AR, AT AN F S A RIS 18] B [R5 50 i Z2 AT T A RBEA R AR, 3547 T A1
RAMBBLAGL I, X AR SR A e O A S i e AR A TR AT T BT, IR XA 5
BEAT T TE P AU 0T o 22 YR B 128 5 WA SR AR A P2 S S e A Bl A R

AR, A RRGES P ESR, XA R G A RN EIBR R AR 54T 1T geit o, XT
BLE A 7 L P RUE I 5 52 5, BRI 2 N AN a b A% IR 2w i) P 225K 7 LR R

4.3.2 RERZ BTN E TN

AIEHIA, ARG S 505 AT a0 R B RS 5 A B I HIA 58 5y A
FEBILZAE SR 2 H SR 5% DL, X T —Ziipibss . R miigiEs= 52 o o B A g
PEO AP 5 AR 2 Fai () BRSSO, 28w SRR 1 B L BRI & e BRI AH OGS
DL T LR R

4. 4 REH N E S R KIE B fE ot

2025 S, TR REK, AERRE SRR, 1 A, HE 2000 FE4L. JEIE 50 FE A
ks 2 A, BlEY 50 FREWTK: 3 H, TPUEZCRFEE. Lk 50 $REWTK. Wik i, FRE T T
b, HE. RAERERE, WIS EBARAERE 1-2 JTCIX E3Eh, AL 2024 FEF L
TR, RITTT, 1-2 JLLAT, Hlas NSERHBR Bk, 3 AT, Bk, B2k,

% 700k 130T



R LT RR A 2025 4E58 1 ZRpEaRT

[ A, BEE RIS KBORIVRIEE A, —F LG RRam b, Bi™—. Z4IRm o
Zelnlig. PP Ay KA TR IBCRIT B, “ BUHEGE 7 BURIRIRIE ORI, 174,
FAATW R A, B fiE i RO R RIS . WA, R 5 2 IR B B
FREETE, RBUZ DI, [P B A Bkt . SSIBCAE PR R T = T ARXTE,  SCE AR
RIS . 54, SREBIFEHEMR, @itk Bk, RWERE, fFEAmZELE L, SER
%, A BCHEIRGEERBIARKI TR, 1 RAREEARATI RS Ssh P E s i 77

AREEERE N ERBE V=N B2, AiJRs2a T AR S AT L% A
ANE PSSk o HLRK, R SR AR R L R i 48 R 5 23 1R A 20 2L FUMI AR AT )k ek
HARCEARAT WA, &, 2R E AR WU R SR A AT A, R L
AU S 1 3 L 45K

4.5 WEHNESH SRR

BE 2025 43 A 31 H, AHE A BHHAE 1011 Jo (RIHAE 1. 011 Jo), AN AL
& A FEHEH K TR N6, 99%, MK T & L L UE 6. 05 AN TT 2 s A% 4 C KM HEE 1. 005 7 (B
THFMHE 1. 005 70) , S I AT S C FFE N Z0N-T. 03%, KTk EEAREAE 6. 09 D7) M

4.6 MEMAESFA ABBE SR HERE B
[ 2025 4 1 1 HE 3 7 31 FUUIIE], A i LR 4 — 1A TR H RS G A
THT T

§5 BEHEWME
5.1 fREBREEH-=HAHR
75 it H & ) i 3 S BT B (%)
1| B 22, 624, 860. 98 85. 63
Hrpe KE 22, 624, 860. 98 85. 63
Fe - -

3| BB AR IR TR - -
He: fids - -
B FRUESF - -
4 | mEEEE - -
SRbATAE I _ -
SN IR gt - -
Horpe SEWrCIRIE 0 SRR 5 4 il Bt
F
T | AT R R AT & AT 3,718, 514. 19 14. 07

% 8 #1311



R LT RR A 2025 4E58 1 ZRpEaRT

Hopt 587

77,019. 29 0.29

it

26, 420, 394. 46 100. 00

5.2 MEWIRZEIT U R ERHAS

5. 2. 1 EWIRBATIL D REPRE AR R R A S

(v

GRIES

G B E

AfehE O Bl (%)

P S04

KA,

907, 812. 00 3.48

il &b

15, 750, 545. 03 60. 39

S| O |m|=

ML 38 T7 BYR KA TR
i

I

R AT

736, 979. 00 2.83

ALilisk . g EREDLY

fraFn ol

5 RARA RIS B AR R S5

1, 988, 349. 95 7. 62

bl

3,241, 175. 00 12. 43

D il

ML GR35 AR 55l

BEART TR B R 5

IKA L IR 3L i B

JERRSS < AEBEAIEAR R 55

HE

PAFH ST AR

e RE AR

n o |Tv|o|l2|I=2|I0 /"R |H9Y|IH|Tm | o |T @

2
LRt

At

22, 624, 860. 98 86. 75

5. 2. 2 MEBIRIBAT L REEB BB E B ES R A S
E: Fe
5. 3 JARIE A S E o H TR i LB R/ N EE PR B B R W A

5. 3. 1 MBEHARIEA SotME 52 S B 7= E IR/ HEFF BT 142 BRI R B 40

e | IREARRS | BREAKR ([ BE B | ARNE O |HEEEESEEIE] (9D
1 002465 Ey STl 127, 100 1, 419, 707. 00 5. 44
2 688981 O B 1,172,277.59 4. 49
3 688099 o = A 1, 008, 993. 95 3. 87
4 688256 FER A 979, 356. 00 3.75
5 601881 HH ] F ] 977, 256. 00 3.75
6 688041 HLiER 965, 926. 80 3.70

% 90l #1331




R LT RR A 2025 4E58 1 ZRpEaRT

7 002916 TR T L 7, 600 958, 056. 00 3. 67
8 002371 677 %4 2, 300 956, 800. 00 3. 67
9 688629 HERHH 18, 736 942, 982. 88 3. 62
10 601899 HKE&H 50, 100 907, 812. 00 3.48

5. 4 MEWIRZE G MM T RMBFRRAS
ARSI G ARRITA TR

5.5 MEFARIE A RMME G2 & T 13E LI R/ R BB 142 57 808 A 40

T ARIESAEARR G WIRR A 6TR.

5. 6 & BIARIL A M E G ZE ST = 1#E LB/ NHERR 5T +48 B SCRRES 8%

B2
T ASTEGAEAIR S IR RS B S RFIESF

5. T MEHIRE A RMHE SHE ST HEHAI R/ DRI L R R B E A

E: ARSAEAREWIRARFFA R SR

5. 8 WM HIRIZA RAMME HEEH 7 H+E E B KM EEFF AT A BGER R A

T ASTEEAEAR S WA AR FFABUL.
5.9 MEMREE ST R KB RIL 7 F LU A

5.9. 1 MEMIRAE S H HIBR T8 HA B HF S 45 2 B 40
e RS AFNE, AREEAS SRR S .

5.9.2 AESH B KR HBR
WIEREERE, ARSEASERARIIL S .

5. 10 MEMAR AR SHF M E AR Z FHIL B

5.10. 1 35 E R R R PR UK
WIS SN E, AESERSS5EBIHILS.

5.10. 2 MEHIRFE S EF K B FUH R M2 4
E: REEEGRNE, AREASEEES.

5. 10. 3 A3 E {5 BA 52 B VEAN
WSS FNE, AESRSS5EBERS .

o100 & 137




R LT RR A 2025 4E58 1 ZRpEaRT

5. 11 |HERHAEMEE

5.11. 1 AR E&HR RN +ZIEF KT ERAHR T HIAR B ERT I ILREE, R
RS b H el —F N ZBIATFEST. A TKEER
575 0 P AR e BB A T A4 R R AAT T A A N A 1) S SR A A A 7 o) ]

—HERNZBIATHETT. TS

5.11. 2 HE BB AT T4 PR R Bl B 5 R E K & 155 R
T A AT A BT R 44 R h B TS 1 (R e B S e A OB 5

5. 11. 3 HABTE = H AR

F5 YR & OB
1 - ARIES 42,148. 03
2 NYSCIFRIE R -
3 |MUEA -
4 INIRLE B
5 AL ER D 3R 34, 871. 26
6 HoAth S UAGER _
7 HoAthy _
8 &1t 77, 019. 29
5. 11. 4 #EWRFFE B4 T K v #5554
T RERESFEARIRE AR ARG AT 5 BRI A #4651
5. 11. 5 P R AT+ 48 B B2 Fh AP AR Va8 52 FR 1 A 1 BH
VE: ARIEESAEARIR D AR AT+ 4 BEEE R AAELERUE 52 PR B
5. 11. 6 BHAHASHE ERHAD LB 5
ARG HTIETANRRR, 20z 5510 6 fefA R % .
§6 R E S HEES)
BAfL: Ay
i H hEHR L RR S A hEHR A RR A C
5 BIRAY) 3L 4 A i 27, 040, 945. 00 972, 425. 54
15 HA A 7] S5 4 s HR D 0 352, 388. 78 45, 757. 99
el - A P 330 ) L 4 R E R 47> 0 2, 587, 554. 77 8, 930. 55
i IR R R 0 B S BT (B | |
/DPL“=7 $EA))
15 A A AR I 4 1 AR A 24, 805, 779. 01 1, 009, 252. 98

oo k13|



R LT RR A 2025 4E58 1 ZRpEaRT

§T HEEHENCHABEFRERBELAEEE R

7.1 ZREEEAREEESHFRFER
e AREHIAN, RSEBARFEARRES.

1.2 2&EBNZHERRERRAR ST 5 WA
T ARG HIA, SEeE RIS AR AR,

§8 IR E RN M ERER

8. 1 REMNE—BRERFAESHMLHIEB BT 2055 1F 5

" I B GV A e NAR B
. EETIT
' Wbz .
A e w0 W RE ) esm e
K \ 1 1 1
51 20% I 7]
i

2025-01-01
o 1 S 13, 635, 454. 55 0.00 0. 00[13, 635, 454. 55 52. 82
# 2025-03-31

P A

INESEEPNPNE &0 & B el s

I R RGN, RO S R AT A AL LU, AR AT R AR
EIFXT S ITHEAT PR YL AT REFI A B IRE L

2+ EAURE [ F IR

FEA B A BB e (B 3 8 KR RIS 5 b A BRIl 2%k, S B A A KT g
Toid B N T 0] BT RFAT 1) 4 5 43

3. e MBI T EE XS

FEA e UL R B R B R P RS, ATRE S B S MBI, R g Il ae

i — e WM. AL S8 P KGR S B RUS T, PATHHRIRR SRE,  J1 4 StBL i H .

NI S AR IEPNY e DY

FEA L5 O A L B O 0BT 3 KRR [ IS, 3 4 BN BEAT 6 B0 7 AR T B S ) < 02 74
{EIE BR SN -

5. HEnl £ 1L FE G A A XU

R B A L B OB BT R L [ J5 T RE -5 B0 FL e [ J A 26 < B 7 A JUIR T 5000
Ji76, MR S EUARIE G A&l FiialE )y sls A a 4.

§9 FENMHFAR

9.1 HEXMHER
L AR 2t v 532 4 i T A2 2 R 3 2R P BV & BRI e 1 R e ) S

¥ o127 & 137




R LT RR A 2025 4E58 1 ZRpEaRT

[\]

v R LI R U RS G BR A R IR B S R e

v IR A LA RS 0 R TG BT A BRSO R A P
v R £ ORGSR TG LR S LR SR BB I W 95 4R R S A R B
~ AR A ESR E T 3R A T T

H*>

()]

9. 2 TR A
i AR X AR B 68 5 2905-2908 = K 30 2

9.3 EFE AR
BREN ARG PUESEN, "JEAARSEHEANTEESEHARAA.
wAHIE: (021) 38789788 Y 400-888-9788

ANaE]MBE: http://www. zhfund. com

HiER e EEARAF
2025 % 4 H 22 H

o137 L 131



	§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


