FE LR RASIESR B R H &
2025 SE58 1 EEWE

20254 3 A 31 H

HEEHEAN: PEESETEFRAH
HEFEN: TBRBITROERAH
HREXHHE: 202544 5 22 H



HREAR R K TR A 2025 4E5F 1 FRPE R

§1 EERR

S E NN EE S AEF RIS PR EOC . R TR B KR,
TR FEA BRI SR L AR PR AN S8 SR ARAE AN Sl BT B4

HEFE NGERAT R AR A FREAR S FME, T 2025 4 4 A 17 HEK 7 AMRE
I S5 FE AR (R ERIA R A SIS SN, RIERBENE AR RERICE. RV

H B -

e RV ABSAE S B ST RN B IE FHBE B0, (HANORIEZE & — € B A o
e HAEWSOFAMURIRREI . BEA N, B5EE AR B R AR AT 4 I 1A

e AINEGEE SR e

ARG H S5 B RLER A H T
A RAE 2025 4F 1 A 1 HieZE 3 H 31 Hik.

§2 HE M
L THIFR PRV I TR A
He TG 398001
HEEE T LTI R
HEEEFAERH 2004 49 H 28 H

0 IR I <5 47 L A0

3,187,001, 777. 46 i

Bew Hix

A L BB EE SR T 3 b B B DR AN e T
FREE A A I R AT B B S A A RVE A TF AT BT R 555, #2451
JRSE B DR AL g BRI VE R RT IR T, DASREBE A YT (5 A e 5 4L
WAL i 7 R SR e 5 B 7 ) rp K A I R

AT E, KA IE

(—) TR E

RIELH AT R IR R R EIET WO AW S (GEed
[ F )% % R AR5 % LA PR R e R R & W P v ISR L £k
b e [ WERE A IR

1. RAEZEMATFIBIT AR EMA GBS RATR 2 W& 5 K
XRS5 T 3% B RN J7 [0 R D, ST 25 T 3% 1) e e 3 R XU A
FRHAIE

2« MRIEEESHBTE TR S VORTEE, DUAEESAT e
20, WIS F AR R LA A

(=) REMAMIME

1. Ik bniE

AR B AR TN GO R AR AL 25 S TE S5 o PR A RIYE b 7
AT AR KRS, FEN= IR LT AR MR ©
WS RE, IR& Tz, WS ESE IR @ AFITERTRATIN AA

%200 3k 21




HREAR R K TR A 2025 4E5F 1 FRPE R

e g fidh: ® RIFMAEEHEAES . R AL F AT TH 552
AR © A F]RLEA B T IR B8 RN i
FHEEEKR; @ A ReRES R RAEAWY K.

2 R IE ISR IR

2 0 5 2 P S 3k DA AN B B AL -

E = SR RS DT RIS S U

AHE4EH G0Q #i%!  (Growth On High Quality Model) %t b i
AT R RHZE G258 T I SRR AN 10 b SRR g 58 K Pk
fTidyg. EEELLE DA SR PR R SR bR H I 55 R
HATVENY o BT AXT T 3H 0 A AT BRI R S HR bRt AT b e A At
FPVPAY o BTV B K R A AR ) s R AT VRN . GOQ AB Y
MRIE IR FRFRT B AR BTSN HERT , I TRIE H 300 KA A
1 b A FE N & (DD,

BB KL

B X658 — B B TR O I B2 4 0 I (1), AFEEIE T o Aw PP R G0
HHHT KR I

W o AFIVFR RGN 4 DK AR T EIGRT 50 S ARITE - Fabn
KR, Hoh MR HERR 30 A, FMMETE R 20 AN i o A
VPR RS 4 DK IC R AR AT I A S P
Wy K P BCR AT 3A R 2 VPN, Al A I P 7E R TR B 43
BT, Al K 1 2 R 5 RS S L PP o

R o AN FEIVER RSB TR T E R G A VRN E I, YL
RG] B U F B (14 15 B RAIE T 3 5 s R P 25 U e R T Ll A
55— E T R G LU, X R £ R4 A AR R R BE 78 4 17
B TP A5 R AT S R AT EebE, XCE R 5] ST B H AR
CE IR NN BRI AT, B PPN 5 SR B e

REEGIEH a ARIVPR RGNS R, X&IEE (1D st
frk—bksik, TR 150 AL EHA R &EE (11).

3y MR AL A It

B E A TARYE B AR AR LA DS FIWT, R E
Tob St A ) A FE T A PR DA A ] SR I AR TR 04T, X S % I
(T H PR ZEAH A P I, 7 Al 0 e 24 1O i 2 4%
PR, JRHHTIER R,

(=) fFERAAIIbE

RIS EE E A ST e CEREATEGD. ARSI
SR AR B R, X R 2R AR R AT NSEATH AT 41T
it b, S5 A AR A F G A IR I R K (S
NS4t PN NN R E i) 7 NS b = vl Y N B3 N i ]
I3 B R R T

M G R SR PR 300 FEH X 75%+ L AIE E 5 Fa % X 25%

ARG WL i 4R AE RIS EIR G TN TS, NUESR R0 5 4 i H e XU
AR B HPI  XBS I TR G AR T I SR B R 4, T A
&, Bl iks.

FEEEN RS G A PR A

% 30 4k 3




HREAR R K TR A 2025 4E5F 1 FRPE R

ACIEHRAT LA AT PR 22 7

§ 3 EEMFIRIMESFERI

3. 1 FEM &R

Az AR

E B SRR

WA (20254E 1 H 1 H-20254E 3 H 31 H)

1. A s ss

-21, 521, 590. 40

2. AR

-18, 719, 916. 00

3. MBCT- 23k & 0y BUA SR

-0. 0056

A4 AR & B IHE

924, 004, 631. 70

b WA A0 BUFE

0. 2899

e 1 EREEEWSHER A SO R NNW B 5 2 K& TS (Blhn, #l. 15E
WA, AT JE bl et AT EZAR T A T

2« AW CSLHGEE R FE G AR ON . Rt

BRAR G HLJE AR A, A IR 9 A 0] E s Bl s n_E A 28 e (B 28 5 i ik

HABWN (A& 2 e s 1

3.2 &R ERN
3.2. 1 & MFIHEH KR EH SRS LB FE R R R K R
b4 s
HEIE KR | B EBKER | SRt ‘ B
B Bt - \ THER 28 O—G @—®@
) HEEQ | HRZEERE ‘
HEE®
HE=1MH -2. 36% 1. 61% -0. 83% 0. 70% -1.53% 0. 91%
L EANH -2. 19% 2. 08% -1.57% 1. 05% -0. 62% 1. 03%
k4 1. 68% 1. 87% 9. 37% 0. 99% -7.69% 0. 88%
Ik =R -22. 55% 1. 51% -1. 75% 0. 85% -20. 80% 0. 66%
TEAE -4, TT% 1. 52% 11. 32% 0. 88% -16. 09% 0. 64%
H3E4 4
597. 01% 1. 59% 226. 50% 1. 20% 370. 51% 0. 39%
ERERES

3.2.2 HES A FANURE S RIHFHEN KR 23 KI5 RS R
R HIER

M
o~
p=il
H
o~
p=il



HREAR R K TR A 2025 4E5F 1 FRPE R

iR RAKIRS B f AN KRS E RV AR EL R B R 2 A [ 5P EE AT ELE]
1170, 00%
1040, 00%
210. 00% ';
780. 00% '\A\
650, 00%
520. 00% MJ
390. 00% wv’//
?zg 22 WM o oy A e =
0. 00%
R O T T T T T N S
|— st ERCRA BiheEkE — PERRERKES Bt S tkii%|
§4 EEAWRE
4.1 FE£E2E (HESLE/NH) fRifN
EARFEE S Z AR | %Mol .
BE N BE Timam (mEem| R Vg
UADAEL [l w59 N N8 1 = 2 = 147
VAT R IR 27 I 03 A B A W RIE 9 D3 2004
NFIRE fE 3 HENARRAE TAE, DiEssi. &
NI BLIN Zor A Im, LS B, e, &%
B2 HH O BERE N, PRSI S A, AT
JSEZ3: N ISRZSLLELE @ G SR Y S e 28 N G e it
& e M, FEEZE, 2010 4F 3 H & 2012 4F
B K 7 AT B RSB A AR SR
e e BRI EREZP, 2011 4 12 HZ 2015
23, SE 4 AT REVR SRS TR A LIS
i%ﬁ%ﬁﬁmW2m0$357 B o1 4 FEGHLG 2T, 2015 4F 4 2 2016 4 7
i RIE T H AATE 655 RIS LB R A BOIE SR 5
BHiREH HEFEZT, 2016 £ 7 A% 2018 4 4
EFR % A AT 55 RS B VR A BUIE SRR BT
REeRs FEEFEZT 2017 4E 11 H & 2019 4F 6
23, AT Hr g I 245 4t = M AR 38 R T T TR
AT GRNEF RIS RS AR, 2017 4 11
HRNESR H #2019 4 9 FJAE A BRyT i 3 i
A TN R R AR ESER, 2020 43
Rz H #2021 4 8 AAEF gk j K =M RiE

it BV A AHE R RSS2, 2020
5 A% 2022 4F 2 AR 25 R

b=l
b
=




HREAR R K TR A 2025 4E5F 1 FRPE R

b ik RS C B R A AR R R A e
&4, 2016 4 7 A 25T UL
28 RIGHC BIR S ANER R R R e
B, 2020 4F 3 H B AAE AL KR
K RILE TGP, 2021 £ 11 HES
R IR & RAE R R R S e e
H,

bt

Lo FREHRE I, AT H IR AR T 5 B SR AT S H IR S

2: WEFFALAIE SCEN GEFFEE 2B ES ., WF, SPOE BN G RN 5B E 2
IMED HIASHE -

4.2 BEAXHR G AR 2 E T E1HF 00 R B

BB NAERE A AR (P NRIDMERE SRR S k) KHAMA SRIEERERL
(B F) e, B STV S I ERa NSRRI, AR E RS i #iRea AR 2
W4T, AFAEEIRE IR BAT 2 & & FUR R AT .

4.3 AP HERHHA

4. 3. 1 AP35 I B AT L

MR GEFBF ST AR AT L ERFEIL) KAFMKEE, ~r M. 85,
LGy WRIEBE G TSR, HBEE GERi— i Rl —Rmiin s 5 SR E BiE )
MEFEA TG AT T AL E . ArEE eIt 5% KHIE, ZRA R &HEH TR
R, WRLHIELG— TIREL Y=, MG EEE R MR TSI BARPATHIRAL S
AT G BErh BRI R0 5E . Itk ise . BB IC. SRE-FATTS AT S, [ARF, AREE A
W, Wi REEIE ARG 2 BRIFHA G MR H RIS . X+ R AEERATIE 7
U7 KA T N T RZ AL Ty, AR R S 5 kg BEAT H AT S %, AR RT A
ARPE T REE AR AP S AT

AR, AT AN FI S A RIS 18] B [R5 50 i Z2 AT 1 A RBEA R AR, 3547 T A1
RAMBBCAGLI,  X AR SR A e AU A S Wi e AR B TR AT T BT, IR AL 5y R
BEAT T TE P AU T o 22 YRR 128 5 WA SR AR P2 S S e A SE 4l A R

AR, A RRGE S ESR, ARG A RN R B R AR 54T 1 gt o, 3T
BLE 2~ 7 BE P RUE I S 58 5, P EESRAR I 2 N AN d b A A% IR 2> =) il P2 225K 7 DL R

4.3.2 RERZ BTN E TN



HREAR R K TR A 2025 4E5F 1 FRPE R

AIREHIA, AR A EZ 5055 AT SEN A B R RS 5 BB 1) 3058 oy A
FERITZIESR 2 H AR %00, Xt —JiipiE Iz Wl —Ziispil s 48 & B vl g
TPEUNATAE 5 AR 2 3k 1O K S A8 S 0L, 2w A RRATE ) B SR AL 45 22 B BR (AL DG 156
DL ] F BLR R .

4. 4 & HAN FES BB IR AIE AR

2025 55— =8 [ N 2 T8 I AE P s R AR T 7 R . BURALEh A /G IR L e
TR TR P T B, FER R KECE R PSRN, 8
HIORSNGE D IR . BIRTIRAE RN, BnZemdR—8. BUF T/ERSEEmy KA FHEIN
AL, TG T GRIRE L IUTET %), HNAER KT8k 5 .

TR MBCRIT I, AV, T8 M i Siave A o T, —Z= R R T
2o HIATIELE LW A B BB B MLF FEARHLA Dy e o RIS 2 Em A OhAs”
2 w7 . ALK TR BT, N ML ACE iR, (H% 8 ESCRBUR
WA, R P ST e T Lt e S O AR IS . BB T, 3 W 2 IR 44 T
2025 4 GDP HARBLE Hy 5%, WIBUER Inbd . FUAR7 M IRF R A IR T, 3R 2 W
TEL, BARKETIHHUN.

AT, EEAFPITR RS, MRBAL WK HINA, ST I A a2 8
AV BRICIX AT A B, R A 32 R O [ L ZE SR B Sk RIR IR AE 0, RT3
TR RITE. HAZTEL, ZOoEBKEEY K, HioiExEETHME. 25056 E N S BUR ik
HEARBONTREL R JRITHT, A BR T4 XURG: (i 4 T T+ LR il 2 5 o

BEs i 7, 1-2 5 A R 2R R ATHERE, EASNESLARREAN
FENLEE A=Ak . DeepSeek ZMIAKMALARTMEAF) AL B NGALIRAK, BoJ5 H =R be
YEFFTT I, BHEG LML R ILAME NG BN, #4017y 7l 52 3 5 S U 8BRS H B A
BEN 3 AP BFRFFE T, F 2B 1) 2 fl kIR 52 5 B0V 2 AR itk #Ezh BETE %
GUHE PN HT R . BEEALSUIA 4 R0 S OBBCRE IR IE, AR R S a i
LR, FAMEAS . ik 2025 45 3 A 31 H FUFFRECT R 0. 48%, IRIUERUE Lk 0. 86%.

WA N, AAGHEREGEOAL, BT AT E A E R AR AT, g T AT IR
5 R AT H B (K 25 AR R R B AT e AT B R B PR T L. B
B 24 2 R [ By 4 T AR

4.5 MEHNE SNSRI



HREAR R K TR A 2025 4E5F 1 FRPE R

A 20254 3 H 31 H, AIEESMHHIFE 0. 2899 7¢ (RiT5H 4. 0883 70). M WIN AR S
FEIE R R -2, 36%, RT LS LESEHE 1. 53 M E 720 .

4.6 MEHINEETA NBERESH - ETE T

T

§5 BEHEWE

5.1 REMIRESHHEHNR

i H

B o)

e

SBPHIEAE] (%)

Wi $ 5%

767,977, 236. 90

82. 82

Hrr: SR

767,977, 236. 90

82. 82

BB

It 5 WA s 5

He: fig

B SCRRIESE

R

SR A SRR

FNIREE 5

o SRl Y SN 3R B < %
F

WA ARG & (2 it

156, 088, 206. 65

16. 83

HoAt w87

3,201,910.93

0.35

it

927, 267, 354. 48

100. 00

5.2 MEWIRZEIT U R ERHAS

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

(v

GRIES

KfetirE G

G B E R
5 (%)

R 84

KA,

il b

710, 057, 785. 90

76. 85

S| O |m|=

ML 3 T7 . BV BOKAE =R
i

SN 4

20, 256, 528. 00

2.19

R AT

9, 744, 539. 00

1. 05

ALilisk . i EREDLY

gaFn ol

5 BRI RIS B AR R S5

27, 918, 384. 00

3.02

= |m || |@™

A4

=
Pz




HREAR R K TR A 2025 4E5F 1 FRPE R

B sl

AT AR 55 i 55l

s N SN

IKAS AR~ 3L i B

JE R ARSS  ABEEA I A AR 55 M

HE

DA TAE

A AR AR

ni "o |v|o|l=z2|=2|c | =

oia

it

767,977, 236. 90

5. 2. 2 MEIREBAT I KRB ERERERRAE

E:

5. 3 WARE A RMHE G H S T 1RE AR/ R RE B 4
5. 3. 1 #EWIARIE A SOHE 5 ZB S B =8 LB D HEF I BT+ 48 IR B R 4

e | REAR | RESAR ([ BE B | ARE o | HEEESTESEERE] (9
1 688041 SR 386, 911 54, 670, 524. 30 5.92
2 002366 Fil R A% HL 8, 693, 200 45, 204, 640. 00 4. 89
3 600085 A4 1, 041, 500 38, 108, 485. 00 4.12
4 603986 JK 2 B 310, 900 36, 337, 992. 00 3.93
5 002245 B S 2,412, 900 34, 021, 890. 00 3. 68
6 600079 N2y 1, 535, 200 31, 625, 120. 00 3. 42
7 603501 FIR B 231, 640 30, 743, 260. 80 3.33
8 600316 UL 881, 300 30, 730, 931. 00 3.33
9 300499 T Ay 1, 562, 700 30, 550, 785. 00 3.31
10 002045 D' FL A 1, 646, 300 28, 283, 434. 00 3. 06

5. 4 MEHIRZE ST MM RN BT RRAS

T ARSI EWIARRFFA6TF .

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

T ARG E ARG 6T

5. 6 & BIRIL A M E G ZE ST = 1#E LB/ HERR 5T +48 B SCRRESF 8 %

B2

T ASTEEAEAIR S IR RS A B S RFIESF

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

E: ARSAERREWIRARFFA RS-

# 9

o3k

9 1




HREAR R K TR A 2025 4E5F 1 FRPE R

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

T AT AR AR IR R FF A AL,
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
WIEREEFRE, ARSEASERARIIL S .

5. 10 ME MR AR SHF M E AR Z FHIL B

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

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

5. 10. 3 A3 E {5 BA 52 B VEAN
WSS FNE, AESRSS5EFBHERS .

5. 11 BB H AWM R

5.11. 1 AE SR RKHI+RZIEFKRIT EAA PR T WA R TR LREE, K

G Hi Hl—FEARBIATTER . LTHEE

5 YT P AT B AT A4 IR 23 B RAT SR A B B B D 7 SR U BAE AR 75 2 i H R

—HENZ B ATHETT. L.

5.11. 2 S BEAAI T2 B E R Tl 24 FHE K &% RE

I AR G B AT A IR T B A 6 R RLE e R Z AR

5. 11. 3 HARBEF=HI Ak

5 R & Gb)
1 (i RIES 1,012, 965. 54
2 |MUHEFRTEHE R 1, 842, 356. 07
3 |BSRA -
4 MR -
5 |RSCHIIER 346, 589. 32

107 & 107




HRE DL BT £

2025 5 1 ML

6 ARG

HoAthy _
8 &t 3,201, 910. 93
5. 11. 4 MEWRFFE KA T BN AT #5550 40
E: AERSEARRE AR KFFA GRS
5. 11. 5 MG WK BT+ 48 B = A7 TIE 52 FR 15 00 F 5 B
VE: AEESFEARME IR+ 2 E AR IESZ R IE
5. 11. 6 FrEH SRS MR HAR S AR I 4
AXEHTIUEFAMRE, 20 f5 610 b n] A E R 2.
§6 FEHIEE S HZR T
BN A

T SIS < UL

3, 530, 390, 187. 96

I ST ] i <5 5 R DA 3 0

47,270, 779. 49

Uol: T TS0 I K < B 450

390, 659, 189. 99

T Y130 ) B g 7 0 AR B A (A A
UL =T BAD

T SIS AR <ty UL

3,187,001, 777. 46

§T HEEENCHABEFRERBELAEZEH R

7.1 ZREEEAREEESHFRFER
e AREHIN, RSEBARFEARRES.

1.2 R&EBNZHERRERRAR S5 WA
T AIREHIA, SEeE RIS A R A,

§8 IR E RN M ERER

8. 1 REMNE—BRERFAESHMLHIEB BT 2055 1F 5
o

§9 FENMHFAR

9.1 BEXMHER
Ly A I M e At v S5 A e DL o A I TIE S5 5 B i < ) S A
£ 11

B oo k11



HREAR R K TR A 2025 4E5F 1 FRPE R

6\

+ RO BT A UE I3 5 B J
v R RS 345 B B T X
v P L M e b R I

W
op
|

W

305 P PE A S P BB R R T 2

9. 2 FFTHHE AR
T A X AR R 68 5 2905-2908 2= K 30 2

9.3 R AR
PR RIS BANE B, ATE A S S A g S A R A .

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

ANEIMEE: http://www. zhfund. com

¥ o120 & 123

S B IR F A il
v R R UE ZR A3 B 3 G U 55 1R B AR BT

EEHEATIR AR K

PR S EEARA
2025 4 4 H 22 H



	§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


