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核心观点

➢ 26Q2医药板块基金持仓整体情况：

➢ Q2公募基金整体和全基医药重仓持仓环比回落：

 26Q2全部公募基金的医药重仓占比为6.6%，环比-2.3pct，超配比例为1.9%，环比-1.4pct；
 26Q2全部公募主动基金的医药重仓占比为6.1%，环比-3.1pct，超配比例为1.4%，环比-2.3pct；
 26Q2全部非药基金的医药重仓占比为2.0%，环比-1.4pct，低配比例为-2.7%，环比-0.5pct；
 26Q2全部非药主动基金的医药重仓占比为2.6%，环比-1.9pct，低配比例为-2.1%，环比-1.0pct。

➢ 资金结构：26Q2医药主动基金净值规模和份额下降、被动基金净值规模下降，份额有所上升。

 26Q2医药主动基金重仓市值占医药整体重仓市值的比例为35%，环比+3.2pct；非药主动基金占比为25%，环比-2.7pct；医药被动基金占
比为36%，环比+3.6pct；非药被动基金占比为4%，环比-4.1pct。

 从基金规模来看，26Q2医药基金总规模为3811亿元（净值），环比-6.5%，其中医药主动基金为1576亿元，环比-8.4%，占比41%，医药
被动基金为2235亿元，环比-5.2%，占比59%，被动基金占比环比+0.8pct。从18Q2到26Q2，医药被动基金占比从22%提升至59%，占
比持续提升。

 从基金份额来看，26Q2医药基金总份额为6935亿份，环比-0.1%，其中医药主动基金为2138亿份，环比-6.9%，占比31%，医药被动基金
为4797亿份，环比+3.3%，占比69%，被动基金占比环比上升+2.3pct。从18Q2到26Q2，医药被动基金占比从28%提升至69%，占比快
速提升。
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核心观点
➢ 26Q2医药板块不同基金类型持仓情况：

➢ 26Q2不同基金类型医药持仓结构比较：整体超配创新药、CXO，低配中药、高值耗材。

➢ 26Q2不同基金类型医药持仓变化比较：药基中CXO、Bio-Tech、上游占比提升较多，Pharma、高值耗材、低值耗材占比下降较多，非药基中
CXO、Bio-Pharma、中药占比提升较多，医疗设备、Pharma、低值耗材占比下降较多。

 全部公募基金的环比提升TOP3： CXO、Bio-Tech、Bio-Pharma；环比下降TOP3：Pharma、医疗设备、低值耗材；
 医药基金的环比提升TOP3 CXO、Bio-Tech、上游；环比下降TOP3： Pharma、高值耗材、低值耗材；
 医药主动基金的环比提升TOP3： CXO、Bio-Tech、上游；环比下降TOP3： Pharma、高值耗材、原料药；
 医药被动基金的环比提升TOP3： CXO、Bio-Tech、疫苗；环比下降TOP3： Pharma、家用器械、Bio-Pharma；
 非药基金的环比提升TOP3： CXO、Bio-Pharma、中药；环比下降TOP3：医疗设备、Pharma、低值耗材；
 非药主动基金的环比提升TOP3：CXO、中药、上游；环比下降TOP3：Pharma、低值耗材、医疗设备；
 非药被动基金的环比提升TOP3： Bio-Pharma、中药、CXO；环比下降TOP3：医疗设备、原料药、药店。

➢ 26Q2医药板块基金持仓重仓个股情况：

 全部公募基金的持仓总市值TOP5：药明康德（462亿）、恒瑞医药（238亿）、信达生物（141亿）、 凯莱英（102亿）、科伦药业（98亿
）；主动增持市值TOP3：泰格医药（+24亿）、康诺亚-B（+21亿）、凯莱英（+20亿）；主动减持市值TOP3：药明康德（-44亿）、信立
泰（-44亿）、联影医疗（-33亿）。

 医药主动基金的持仓总市值TOP5：药明康德（90亿）、恒瑞医药（86亿）、海思科（76亿）、百利天恒（70亿）、科伦药业（63亿） ；
主动增持市值TOP3：科伦药业（+16亿）、凯莱英（+9亿）、百利天恒（+7亿）；主动减持市值TOP3：信立泰（-32亿）、华东医药（-5
亿）、惠泰医疗（-5亿）。

 非药主动基金的持仓总市值TOP5：药明康德（193亿）、恒瑞医药（48亿）、泰格医药（39亿）、康方生物（28亿）、信达生物（27亿）
；主动增持市值TOP3：泰格医药（+24亿）、药明康德（+11亿）、百济神州（+10亿）；主动减持市值TOP3：奕瑞科技（-18亿）、英科
医疗（-16亿）、万泽股份（-13亿）。

➢ 风险提示：基金持仓与全部持仓存在偏差，基金季报披露存在滞后性。
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1.整体持仓：Q2公募基金整体和全基医药重仓持仓环比回落

➢ Q2医药行业基金重仓占比回落：

 26Q2全部公募基金的医药重仓占比为6.6%，环比-2.3pct，超配比例为1.9%，环比-1.4pct；
 26Q2全部公募主动基金的医药重仓占比为6.1%，环比-3.1pct，超配比例为1.4%，环比-2.3pct；
 26Q2全部非药基金的医药重仓占比为2.0%，环比-1.4pct，低配比例为-2.7%，环比-0.5pct；
 26Q2全部非药主动基金的医药重仓占比为2.6%，环比-1.9pct，低配比例为-2.1%，环比-1.0pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2医药行业基金重仓占比环比情况
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1.整体资金结构：主动基金占比有所上升

➢ 26Q2医药板块主动基金占比环比有所上升：

 26Q2医药主动基金重仓市值占医药整体重仓市值的比例为35%，环比+3.2pct；非药主动基金占比为25%，环比-2.7pct；医药被动基
金占比为36%，环比+3.6pct；非药被动基金占比为4%，环比-4.1pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2医药板块重仓市值基金类型结构
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1.整体资金结构：医药基金净值规模和份额均下降

➢ 26Q2医药主动基金净值规模和份额下降、被动基金净值规模下降，份额有所上升：

 从基金规模来看，26Q2医药基金总规模为3811亿元（净值），环比-6.5%，其中医药主动基金为1576亿元，环比-8.4%，占比41%，
医药被动基金为2235亿元，环比-5.2%，占比59%，被动基金占比环比+0.8pct。从18Q2到26Q2，医药被动基金占比从22%提升至
59%，占比持续提升。

 从基金份额来看，26Q2医药基金总份额为6935亿份，环比-0.1%，其中医药主动基金为2138亿份，环比-6.9%，占比31%，医药被动
基金为4797亿份，环比+3.3%，占比69%，被动基金占比环比上升+2.3pct。从18Q2到26Q2，医药被动基金占比从28%提升至69%
，占比快速提升。

资料来源：Wind，iFinD，华福证券研究所

图：15Q2-26Q2医药主动和被动基金规模及占比变化（亿元） 图：15Q2-26Q2医药主动和被动基金份额及占比变化（亿份）
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2.基金持股市值占重仓股流通市值比例变化：不同基金类型一图总结

资料来源：Wind，iFinD，华福证券研究所

图：26Q2不同基金类型持仓市值占不同细分领域重仓股总流通市值比例环比变化（按华福医药行业分类）

全部基金 医药基金 医药主动基金 医药被动基金 非药基金 非药主动基金 非药被动基金

中药 +0.13pct +0.11pct +0.07pct +0.04pct +0.02pct +0.07pct -0.05pct

原料药 -0.27pct -0.06pct -0.12pct +0.06pct -0.21pct -0.19pct -0.02pct

仿制药 -0.30pct -0.14pct -0.14pct +0.00pct -0.16pct -0.18pct +0.02pct

Pharma -0.36pct +0.03pct -0.02pct +0.05pct -0.39pct -0.25pct -0.14pct

Bio-Tech +1.48pct +1.62pct +1.05pct +0.57pct -0.15pct -0.14pct -0.01pct

Bio-Pharma -0.05pct +0.37pct +0.24pct +0.13pct -0.42pct -0.21pct -0.21pct

疫苗 +0.52pct +0.51pct +0.06pct +0.45pct +0.01pct +0.01pct -0.00pct

血液制品 +0.13pct +0.14pct +0.00pct +0.14pct -0.01pct -0.01pct +0.00pct

上游 +0.36pct +0.30pct +0.27pct +0.03pct +0.06pct +0.05pct +0.00pct

医疗设备 -1.28pct +0.40pct -0.03pct +0.43pct -1.68pct -0.54pct -1.13pct

体外诊断 -0.14pct -0.19pct -0.23pct +0.04pct +0.04pct +0.04pct -0.00pct

家用器械 -2.43pct -1.61pct -0.08pct -1.53pct -0.81pct -0.81pct +0.00pct

高值耗材 -0.91pct -0.44pct -0.34pct -0.10pct -0.47pct -0.47pct +0.00pct

低值耗材 -4.82pct -1.00pct -0.57pct -0.43pct -3.83pct -3.82pct -0.01pct

医药批发 -0.06pct -0.01pct -0.01pct +0.01pct -0.05pct -0.10pct +0.04pct

药店 -0.06pct -0.03pct -0.02pct -0.01pct -0.03pct -0.00pct -0.03pct

线上药店 -1.00pct +0.02pct -0.00pct +0.02pct -1.02pct -0.65pct -0.36pct

互联网医疗 -0.62pct -0.16pct -0.16pct +0.00pct -0.46pct -0.46pct +0.00pct

综合医院 -0.13pct -0.05pct -0.05pct +0.00pct -0.08pct -0.03pct -0.05pct

专科连锁 -0.72pct +0.05pct -0.06pct +0.11pct -0.77pct -0.76pct -0.01pct

CXO +0.84pct +0.61pct +0.38pct +0.23pct +0.23pct +0.62pct -0.39pct
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2. Pharma：整体持仓占比环比-0.36pct，药基持仓占比+0.03pct，非药基持仓占比-0.39pct

➢ 26Q2Pharma持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为5.75%，环比-0.36pct，处于18Q2以来的相对高位；
 医药基金的持仓市值占比为4.77%，环比+0.03pct；其中医药主动基金占比为2.40%，环比-0.02pct，医药被动基金占比为2.37%，环比+0.05pct；
 非药基金的持仓市值占比为0.98%，环比-0.39pct；其中非药主动基金占比为0.82%，环比-0.25pct，非药被动基金占比为0.16%，环比-0.14pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占Pharma总流通市值的比例变化（按华福医药行业分类）
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2. Bio-Tech：整体持仓占比环比+1.48pct，药基持仓占比+1.62pct，非药基持仓占比-0.15pct

➢ 26Q2Bio-Tech持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为7.58%，环比+1.48pct，处于18Q2以来的相对高位；
 医药基金的持仓市值占比为6.14%，环比+1.62pct；其中医药主动基金占比为5.04%，环比+1.05pct，医药被动基金占比为1.11%，环比+0.57pct；
 非药基金的持仓市值占比为1.44%，环比-0.15pct；其中非药主动基金占比为1.39%，环比-0.14pct，非药被动基金占比为0.05%，环比-0.01pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占Bio-Tech总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 0.00%0.00%0.00%0.00%0.00%0.00%0.01%0.00%0.01%0.01%0.27%0.00%0.08%0.10%0.14%0.02%0.20%0.05%0.20%0.72%1.20%1.62%2.44%3.07%4.10%4.36%5.10%5.27%7.00%7.22%6.48%7.25%6.10%7.58%

医药基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.11%0.00%0.00%0.03%0.09%0.02%0.00%0.00%0.08%0.31%0.74%1.09%1.53%1.80%2.57%2.75%3.25%3.69%4.96%5.20%4.79%5.61%4.52%6.14%

医药主动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.11%0.00%0.00%0.03%0.09%0.00%0.00%0.00%0.08%0.31%0.74%1.09%1.53%1.80%2.56%2.74%3.22%3.67%4.91%4.97%4.28%4.90%3.98%5.04%

医药被动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.02%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.01%0.03%0.03%0.05%0.23%0.51%0.71%0.53%1.11%

非药基金 0.00%0.00%0.00%0.00%0.00%0.00%0.01%0.00%0.01%0.01%0.16%0.00%0.08%0.07%0.05%0.00%0.20%0.05%0.13%0.41%0.46%0.53%0.92%1.27%1.53%1.61%1.85%1.58%2.05%2.01%1.69%1.64%1.59%1.44%

非药主动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.01%0.00%0.01%0.01%0.16%0.00%0.08%0.06%0.05%0.00%0.20%0.05%0.13%0.41%0.46%0.53%0.91%1.27%1.53%1.58%1.68%1.57%1.90%1.73%1.64%1.56%1.53%1.39%

非药被动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.01%0.00%0.00%0.03%0.17%0.01%0.15%0.28%0.06%0.07%0.06%0.05%
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2. Bio-Pharma：整体持仓占比环比-0.05pct，药基持仓占比+0.37pct，非药基持仓占比-0.42pct

➢ 26Q2Bio-Pharma持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为8.83%，环比-0.05pct，处于18Q2以来的相对高位；
 医药基金的持仓市值占比为6.58%，环比+0.37pct；其中医药主动基金占比为3.10%，环比+0.24pct，医药被动基金占比为3.48%，环比+0.13pct；
 非药基金的持仓市值占比为2.25%，环比-0.42pct；其中非药主动基金占比为1.58%，环比-0.21pct，非药被动基金占比为0.67%，环比-0.21pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占Bio-Pharma总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 2.29%3.03%2.71%2.44%2.04%2.67%3.27%1.51%6.00%3.80%1.55%1.91%2.16%2.41%2.54%1.69%2.39%2.49%1.31%2.25%2.05%2.62%3.79%4.14%4.68%4.04%4.87%4.58%5.89%7.19%8.94%8.45%8.88%8.83%

医药基金 0.75%1.02%0.88%1.04%0.75%0.97%0.81%0.50%1.89%0.78%0.27%0.37%0.39%0.44%0.55%0.62%0.54%0.50%0.48%0.82%0.76%1.35%1.57%1.67%1.97%1.86%2.31%2.54%3.38%3.91%5.45%5.71%6.21%6.58%

医药主动基金 0.75%1.02%0.77%1.04%0.75%0.97%0.81%0.50%1.89%0.78%0.27%0.37%0.37%0.44%0.50%0.53%0.65%0.36%0.36%0.67%0.66%1.15%1.35%1.38%1.60%1.48%1.86%1.90%2.34%2.46%2.75%2.72%2.86%3.10%

医药被动基金 0.00%0.00%0.11%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.02%0.00%0.06%0.10%0.15%0.14%0.11%0.15%0.10%0.20%0.22%0.29%0.37%0.38%0.45%0.64%1.05%1.46%2.70%2.99%3.35%3.48%

非药基金 1.54%2.01%1.83%1.40%1.29%1.70%2.46%1.00%4.10%3.02%1.27%1.54%1.77%1.97%1.99%1.07%1.84%1.99%0.83%1.43%1.28%1.27%2.23%2.47%2.71%2.17%2.56%2.04%2.51%3.29%3.49%2.74%2.67%2.25%

非药主动基金 1.54%2.01%1.83%1.40%1.29%1.70%2.46%1.00%4.10%2.64%1.25%1.51%1.73%1.84%1.94%1.05%1.06%1.36%0.78%1.35%1.14%1.08%2.04%2.15%2.24%1.63%1.73%1.43%1.91%2.78%2.90%1.84%1.79%1.58%

非药被动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.01%0.38%0.03%0.03%0.01%0.01%0.05%0.02%0.79%0.63%0.05%0.08%0.14%0.18%0.19%0.32%0.47%0.55%0.83%0.61%0.60%0.51%0.59%0.90%0.88%0.67%
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2. CXO：整体持仓占比环比+0.84pct，药基持仓占比+0.61pct，非药基持仓占比+0.23pct

➢ 26Q2CXO持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为9.63%，环比+0.84pct，处于18Q2以来相对高位；
 医药基金的持仓市值占比为6.10%，环比+0.61pct；其中医药主动基金占比为2.77%，环比+0.38pct，医药被动基金占比为3.33%，环比+0.23pct；
 非药基金的持仓市值占比为3.53%，环比+0.23pct；其中非药主动基金占比为3.22%，环比+0.62pct，非药被动基金占比为0.31%，环比-0.39pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占CXO总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 2.09%1.40%1.94%1.95%2.19%3.08%4.60%4.43%4.42%5.83%6.20%7.75%9.00%11.00 13.74 12.65 14.47 12.45 10.67 12.13 10.448.77%13.01 11.047.39%7.84%9.59%8.99%9.04%7.73%8.20%7.71%8.79%9.63%

医药基金 0.75%0.61%0.80%0.67%0.89%1.15%1.66%1.96%1.65%2.40%2.90%3.56%4.32%4.47%6.55%7.62%7.77%7.27%6.87%6.57%6.12%5.40%7.37%6.70%5.75%6.20%7.19%7.08%6.56%5.64%4.82%5.01%5.49%6.10%

医药主动基金 0.65%0.57%0.77%0.65%0.86%1.07%1.55%1.78%1.47%2.06%2.40%2.89%3.66%3.99%5.79%6.56%7.66%5.90%5.13%4.72%4.13%2.81%4.09%3.80%2.99%2.91%3.47%3.65%3.19%2.40%2.22%2.39%2.39%2.77%

医药被动基金 0.09%0.04%0.03%0.02%0.04%0.09%0.11%0.18%0.18%0.34%0.50%0.67%0.66%0.49%0.75%1.06%1.27%1.37%1.74%1.85%1.99%2.58%3.28%2.89%2.75%3.29%3.72%3.44%3.37%3.24%2.59%2.62%3.10%3.33%

非药基金 1.35%0.80%1.14%1.28%1.30%1.92%2.94%2.48%2.77%3.43%3.31%4.19%4.68%6.53%7.20%5.03%6.70%5.19%3.80%5.56%4.32%3.38%5.64%4.34%1.64%1.64%2.41%1.90%2.48%2.13%3.38%2.70%3.30%3.53%

非药主动基金 1.34%0.80%1.14%1.18%1.10%1.54%2.69%2.29%2.50%3.22%3.19%4.06%4.52%6.25%6.72%4.75%6.18%4.91%3.68%5.27%4.07%3.25%5.16%4.21%1.59%1.60%2.34%1.74%2.27%1.98%2.32%2.27%2.60%3.22%

非药被动基金 0.00%0.00%0.00%0.11%0.20%0.38%0.25%0.19%0.27%0.21%0.11%0.13%0.16%0.28%0.48%0.28%0.52%0.28%0.12%0.28%0.25%0.13%0.48%0.13%0.05%0.04%0.07%0.16%0.22%0.15%1.06%0.43%0.69%0.31%
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2. 仿制药：整体持仓占比环比-0.08pct，药基持仓占比-0.03pct，非药基持仓占比-0.04pct

➢ 26Q2仿制药持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为0.08%，环比-0.08pct，处于18Q2以来的相对低位；
 医药基金的持仓市值占比为0.03%，环比-0.03pct；其中医药主动基金占比为0.02%，环比-0.03pct，医药被动基金占比为0.00%，环比持平；
 非药基金的持仓市值占比为0.05%，环比-0.04pct；其中非药主动基金占比为0.05%，环比-0.05pct，非药被动基金占比为0.00%。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占仿制药总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 0.61%0.60%0.32%0.42%0.35%0.35%0.38%0.16%0.14%0.20%0.09%0.05%0.05%0.11%0.11%0.11%0.14%0.21%0.22%0.38%0.44%0.67%0.49%0.60%0.74%0.58%0.37%0.17%0.13%0.31%0.24%0.18%0.16%0.08%

医药基金 0.27%0.21%0.14%0.13%0.06%0.09%0.08%0.06%0.05%0.05%0.01%0.01%0.01%0.01%0.01%0.02%0.05%0.08%0.06%0.12%0.15%0.21%0.16%0.18%0.20%0.13%0.09%0.07%0.04%0.14%0.12%0.09%0.06%0.03%

医药主动基金 0.24%0.19%0.12%0.11%0.04%0.07%0.07%0.05%0.04%0.04%0.01%0.01%0.01%0.01%0.01%0.02%0.03%0.08%0.06%0.12%0.15%0.20%0.16%0.18%0.20%0.13%0.09%0.06%0.04%0.13%0.12%0.09%0.06%0.02%

医药被动基金 0.03%0.03%0.02%0.02%0.02%0.02%0.01%0.01%0.00%0.01%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.01%0.00%0.00%

非药基金 0.34%0.39%0.17%0.29%0.29%0.26%0.31%0.10%0.09%0.15%0.08%0.05%0.04%0.10%0.10%0.09%0.09%0.13%0.17%0.25%0.29%0.46%0.32%0.42%0.55%0.44%0.28%0.10%0.09%0.17%0.12%0.09%0.09%0.05%

非药主动基金 0.34%0.39%0.17%0.29%0.29%0.26%0.31%0.10%0.09%0.15%0.08%0.05%0.04%0.10%0.10%0.09%0.09%0.13%0.17%0.25%0.28%0.46%0.32%0.42%0.52%0.41%0.28%0.10%0.09%0.17%0.12%0.09%0.09%0.05%

非药被动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.01%0.02%0.03%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%
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2. 中药：整体持仓占比环比+0.81pct，药基持仓占比+0.50pct，非药基持仓占比+0.31pct

➢ 26Q2中药持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为3.55%，环比+0.81pct，处于18Q2以来的相对低位；
 医药基金的持仓市值占比为1.86%，环比+0.50pct；其中医药主动基金占比为0.44%，环比+0.20pct，医药被动基金占比为1.43%，环比+0.30pct；
 非药基金的持仓市值占比为1.68%，环比+0.31pct；其中非药主动基金占比为1.30%，环比+0.33pct，非药被动基金占比为0.38%，环比-0.03pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占中药板块总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 6.06%7.51%7.30%6.81%4.00%3.94%1.90%1.66%1.09%1.45%1.31%1.30%1.28%2.35%2.63%5.49%5.85%8.08%7.26%8.20%11.22 16.47 11.57 11.24 10.119.73%6.73%7.09%4.29%3.81%2.68%3.22%2.74%3.55%

医药基金 1.95%1.98%2.25%1.85%1.35%1.49%0.39%0.48%0.25%0.14%0.21%0.28%0.23%0.54%0.92%2.60%3.17%5.22%4.95%5.32%6.58%10.367.01%6.62%6.16%5.86%3.95%4.34%2.52%1.67%1.57%1.72%1.36%1.86%

医药主动基金 1.63%1.70%1.87%1.48%1.15%1.25%0.24%0.30%0.12%0.07%0.10%0.16%0.07%0.39%0.68%2.24%2.19%4.61%4.13%4.51%5.77%8.95%5.70%5.13%4.81%4.61%2.72%2.92%1.22%0.48%0.45%0.48%0.23%0.44%

医药被动基金 0.32%0.28%0.38%0.37%0.19%0.24%0.15%0.18%0.13%0.06%0.11%0.11%0.15%0.15%0.24%0.36%0.49%0.60%0.82%0.81%0.81%1.42%1.31%1.49%1.34%1.26%1.23%1.42%1.30%1.19%1.12%1.24%1.13%1.43%

非药基金 4.11%5.52%5.05%4.96%2.66%2.45%1.51%1.17%0.83%1.31%1.10%1.02%1.05%1.81%1.71%2.89%2.68%2.86%2.31%2.88%4.64%6.11%4.56%4.62%3.95%3.87%2.77%2.75%1.77%2.11%1.10%1.50%1.37%1.68%

非药主动基金 4.06%5.49%5.02%4.88%2.62%2.41%1.50%1.17%0.82%1.30%1.09%1.01%1.04%1.75%1.68%2.83%2.63%2.83%2.28%2.81%4.57%6.03%4.49%4.57%3.91%3.77%2.73%2.70%1.74%1.95%1.05%1.04%0.97%1.30%

非药被动基金 0.05%0.03%0.03%0.08%0.04%0.05%0.01%0.00%0.02%0.01%0.01%0.01%0.02%0.06%0.04%0.06%0.05%0.03%0.03%0.07%0.07%0.08%0.07%0.05%0.04%0.10%0.04%0.04%0.03%0.16%0.05%0.46%0.40%0.38%
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2. 医疗设备：整体持仓占比环比-1.28pct，药基持仓占比+0.40pct，非药基持仓占比-1.68pct

➢ 26Q2医疗设备持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为3.39%，环比-1.28pct，处于18Q2以来相对低位
 医药基金的持仓市值占比为2.82%，环比+0.40pct；其中医药主动基金占比为0.32%，环比-0.03pct，医药被动基金占比为2.50%，环比+0.43pct；
 非药基金的持仓市值占比为0.58%，环比-1.68pct；其中非药主动基金占比为0.55%，环比-0.54pct，非药被动基金占比为0.02%，环比-1.13pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占医疗设备总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 0.8% 1.2% 1.4% 2.2% 1.4% 2.2% 1.9% 3.5% 5.8% 5.6% 6.6% 7.6% 8.5% 8.8% 7.5% 8.29%9.08%7.92%7.09%6.69%6.37%6.57%7.45%9.36%9.36%9.64%8.57%8.57%7.05%6.72%5.55%5.45%4.74% 3.4%

医药基金 0.2% 0.3% 0.9% 0.5% 0.4% 0.5% 0.5% 0.8% 1.3% 1.5% 1.6% 1.8% 2.1% 2.0% 1.6% 2.70%3.01%3.03%2.80%2.64%2.45%2.47%2.57%3.15%3.20%3.19%2.95%3.03%2.52%2.24%2.09%2.31%2.45% 2.8%

医药主动基金 0.2% 0.3% 0.9% 0.5% 0.4% 0.5% 0.5% 0.8% 1.2% 1.3% 1.5% 1.6% 1.8% 1.8% 1.3% 2.07%2.67%2.26%2.08%1.94%1.67%1.47%1.36%1.43%1.40%1.46%1.22%0.81%0.58%0.29%0.33%0.38%0.35% 0.3%

医药被动基金 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.2% 0.2% 0.2% 0.3% 0.63%0.73%0.76%0.72%0.70%0.79%1.00%1.21%1.72%1.80%1.72%1.73%2.21%1.94%1.95%1.76%1.92%2.10% 2.5%

非药基金 0.5% 0.8% 0.6% 1.7% 1.0% 1.6% 1.4% 2.7% 4.5% 4.1% 5.0% 5.8% 6.5% 6.8% 5.9% 5.59%6.07%4.89%4.28%4.05%3.91%4.10%4.88%6.21%6.17%6.45%5.62%5.54%4.54%4.47%3.46%3.15%2.28% 0.6%

非药主动基金 0.5% 0.8% 0.6% 1.7% 1.0% 1.3% 1.2% 2.0% 3.4% 3.2% 4.2% 5.1% 5.7% 6.3% 5.1% 4.91%5.23%4.10%3.64%3.27%3.02%3.15%3.72%4.03%3.55%3.58%2.73%2.38%1.97%1.84%1.65%1.35%1.11% 0.6%

非药被动基金 0.0% 0.0% 0.0% 0.0% 0.0% 0.4% 0.3% 0.7% 1.0% 0.9% 0.8% 0.7% 0.7% 0.5% 0.9% 0.67%0.84%0.80%0.64%0.78%0.89%0.94%1.16%2.18%2.61%2.87%2.89%3.16%2.57%2.63%1.81%1.80%1.17% 0.0%
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2. 体外诊断：整体持仓占比环比-0.14pct，药基持仓占比-0.19pct，非药基持仓占比+0.04pct

➢ 26Q2体外诊断持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为2.96%，环比-0.14pct，处于18Q2以来相对高位
 医药基金的持仓市值占比为1.19%，环比-0.19pct；其中医药主动基金占比为0.36%，环比-0.23pct，医药被动基金占比为0.83%，环比+0.04pct；
 非药基金的持仓市值占比为1.77%，环比+0.04pct；其中非药主动基金占比为1.77%，环比+0.04pct，非药被动基金占比为0%。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占体外诊断总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 0.67%1.20%1.24%1.58%1.69%2.19%2.31%2.33%3.32%3.10%2.38%1.64%1.50%1.21%1.38%1.25%1.16%0.72%0.69%0.86%1.58%2.40%2.07%3.89%3.68%3.39%3.29%2.93%2.27%2.69%2.87%2.78%3.11%2.96%

医药基金 0.51%0.87%0.74%0.92%0.93%0.98%1.12%1.36%1.98%1.76%1.12%0.57%0.30%0.22%0.17%0.15%0.19%0.08%0.13%0.17%0.50%0.85%0.66%1.35%1.58%1.53%1.60%1.30%1.05%1.44%1.55%1.51%1.38%1.19%

医药主动基金 0.49%0.83%0.69%0.85%0.90%0.96%1.07%1.33%1.93%1.71%0.94%0.48%0.25%0.19%0.16%0.11%0.09%0.03%0.03%0.09%0.37%0.73%0.53%0.98%1.21%1.05%1.09%0.64%0.54%0.94%1.00%1.01%0.59%0.36%

医药被动基金 0.02%0.04%0.06%0.07%0.03%0.02%0.05%0.03%0.05%0.06%0.18%0.09%0.05%0.03%0.01%0.05%0.03%0.06%0.10%0.09%0.13%0.11%0.13%0.37%0.37%0.48%0.51%0.66%0.51%0.50%0.55%0.50%0.79%0.83%

非药基金 0.16%0.33%0.50%0.66%0.76%1.21%1.19%0.97%1.34%1.34%1.26%1.07%1.20%0.99%1.22%1.09%0.96%0.64%0.56%0.68%1.07%1.55%1.42%2.54%2.10%1.86%1.70%1.63%1.22%1.25%1.32%1.27%1.73%1.77%

非药主动基金 0.11%0.25%0.50%0.64%0.76%1.21%1.17%0.97%1.34%1.32%1.26%1.07%1.17%0.95%1.22%1.09%0.96%0.63%0.55%0.63%1.05%1.55%1.30%2.46%2.05%1.85%1.69%1.62%1.21%1.24%1.32%1.27%1.73%1.77%

非药被动基金 0.00%0.00%0.00%0.02%0.00%0.00%0.02%0.00%0.00%0.01%0.00%0.00%0.00%0.01%0.00%0.01%0.01%0.01%0.01%0.05%0.02%0.00%0.11%0.08%0.05%0.00%0.01%0.00%0.00%0.01%0.00%0.00%0.00%0.00%
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2. 家用器械：整体持仓占比环比-2.43pct，药基持仓占比-1.61pct，非药基持仓占比-0.81pct

➢ 26Q2家用器械持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为1.51%，环比-2.43pct，处于18Q2以来最低位
 医药基金的持仓市值占比为0.49%，环比-1.61pct；其中医药主动基金占比为0.17%，环比-0.08pct，医药被动基金占比为0.32%，环比-1.53pct；
 非药基金的持仓市值占比为1.02%，环比-0.81pct；其中非药主动基金占比为1.02%，环比-0.81pct，非药被动基金占比为0%。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占家用器械总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 5.27%4.90%5.31%9.37%7.56%7.49%4.79%3.29%2.32%3.05%4.54%5.16%3.28%3.64%3.43%4.16%4.31%4.28%6.28%4.66%7.61%5.92%6.95%7.38%9.02%11.75 10.878.36%6.47%5.38%2.94%5.09%3.93%1.51%

医药基金 0.90%0.92%0.74%1.20%0.64%0.87%0.08%0.12%0.31%0.69%1.19%1.54%1.39%0.85%0.43%1.09%0.25%0.27%0.48%0.69%1.32%1.19%1.80%0.73%1.92%2.88%2.96%2.80%2.59%1.94%1.86%2.44%2.10%0.49%

医药主动基金 0.82%0.82%0.64%1.10%0.57%0.80%0.01%0.00%0.04%0.68%1.18%1.53%1.39%0.80%0.35%1.02%1.43%0.27%0.35%0.58%1.22%0.97%0.51%0.59%0.55%1.36%1.53%1.32%1.19%0.45%0.35%0.57%0.25%0.17%

医药被动基金 0.07%0.09%0.11%0.10%0.07%0.07%0.06%0.12%0.26%0.01%0.01%0.01%0.00%0.05%0.07%0.07%0.00%0.00%0.12%0.11%0.10%0.23%1.28%0.14%1.37%1.52%1.44%1.48%1.40%1.49%1.51%1.88%1.85%0.32%

非药基金 4.38%3.99%4.57%8.17%6.91%6.62%4.71%3.17%2.01%2.35%3.35%3.63%1.89%2.79%3.01%3.07%4.06%4.01%5.81%3.98%6.29%4.73%5.16%6.65%7.09%8.87%7.90%5.56%3.88%3.44%1.08%2.64%1.83%1.02%

非药主动基金 4.38%3.97%4.55%8.12%6.85%6.62%4.71%3.06%1.93%2.31%3.32%3.59%1.84%2.73%2.96%3.07%4.06%4.01%5.81%3.97%6.29%4.69%5.12%6.65%7.09%8.87%7.90%5.52%3.88%3.44%1.08%2.64%1.83%1.02%

非药被动基金 0.00%0.02%0.02%0.05%0.07%0.00%0.00%0.11%0.08%0.05%0.04%0.03%0.05%0.07%0.04%0.00%0.00%0.00%0.00%0.00%0.00%0.03%0.03%0.00%0.00%0.00%0.00%0.04%0.00%0.00%0.00%0.00%0.00%0.00%
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2. 高值耗材：整体持仓占比环比-0.91pct，药基持仓占比-0.44pct，非药基持仓占比-0.47pct

➢ 26Q2高值耗材持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为1.08%，环比-0.91pct，处于18Q2以来最低位
 医药基金的持仓市值占比为0.33%，环比-0.44pct；其中医药主动基金占比为0.20%，环比-0.34pct，医药被动基金占比为0.13%，环比-0.10pct；
 非药基金的持仓市值占比为0.75%，环比-0.47pct；其中非药主动基金占比为0.75%，环比-0.47pct，非药被动基金占比为0.00%。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占高值耗材总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 6.05%5.93%5.36%4.87%4.28%4.91%4.23%3.71%4.59%3.39%3.13%3.16%3.83%3.75%3.16%2.54%2.48%3.14%2.96%2.35%2.25%3.57%5.02%4.79%5.49%5.20%4.46%4.76%4.08%3.49%3.12%2.40%1.99%1.08%

医药基金 2.44%1.81%1.89%1.62%1.81%1.84%1.50%1.18%1.22%1.01%0.97%1.09%1.15%1.22%1.33%1.03%0.44%0.90%1.03%0.71%0.85%1.42%2.02%1.88%2.05%2.24%1.94%2.22%1.97%1.41%1.31%1.05%0.77%0.33%

医药主动基金 2.21%1.67%1.75%1.54%1.66%1.75%1.42%1.05%1.08%0.91%0.77%0.96%1.07%1.08%1.08%0.89%1.25%0.74%0.67%0.49%0.64%1.03%1.62%1.59%1.68%1.52%1.47%1.79%1.55%0.90%0.85%0.63%0.54%0.20%

医药被动基金 0.23%0.14%0.13%0.08%0.15%0.08%0.08%0.13%0.15%0.10%0.20%0.14%0.08%0.14%0.25%0.13%0.06%0.16%0.36%0.22%0.21%0.38%0.40%0.29%0.37%0.72%0.47%0.43%0.42%0.51%0.46%0.42%0.23%0.13%

非药基金 3.61%4.12%3.47%3.25%2.47%3.07%2.73%2.53%3.37%2.39%2.16%2.06%2.67%2.53%1.83%1.51%2.04%2.24%1.92%1.63%1.40%2.15%3.00%2.91%3.44%2.95%2.52%2.54%2.11%2.08%1.81%1.35%1.22%0.75%

非药主动基金 3.12%3.31%2.66%2.35%1.75%2.08%2.32%2.15%3.01%2.36%2.14%2.05%2.66%2.47%1.82%1.51%2.04%2.24%1.92%1.53%1.40%2.15%3.00%2.59%3.06%2.68%2.35%2.54%2.11%2.06%1.80%1.35%1.22%0.75%

非药被动基金 0.49%0.81%0.81%0.91%0.72%0.99%0.42%0.37%0.36%0.02%0.02%0.01%0.02%0.02%0.00%0.00%0.00%0.00%0.01%0.11%0.00%0.00%0.00%0.32%0.38%0.27%0.17%0.00%0.00%0.02%0.01%0.00%0.00%0.00%
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2. 低值耗材：整体持仓占比环比-4.82pct，药基持仓占比-1.00pct，非药基持仓占比-3.83pct

➢ 26Q2低值耗材持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为3.77%，环比-4.82pct，处于18Q2以来相对高位
 医药基金的持仓市值占比为1.67%，环比-1.00pct；其中医药主动基金占比为0.41%，环比-0.57pct，医药被动基金占比为1.26%，环比-0.43pct；
 非药基金的持仓市值占比为2.10%，环比-3.83pct；其中非药主动基金占比为2.10%，环比-3.82pct，非药被动基金占比为0%，环比-0.01pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占低值耗材总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 0.36%0.53%2.73%3.17%1.10%0.64%0.47%0.16%2.61%4.54%4.75%7.19%4.28%1.64%2.05%2.31%2.06%2.58%3.35%1.99%2.43%1.95%1.68%2.35%2.37%3.42%3.12%1.54%1.12%1.25%4.17%6.19%8.60%3.77%

医药基金 0.01%0.00%0.07%0.00%0.00%0.00%0.00%0.10%1.57%3.03%2.05%3.73%0.60%0.39%0.46%0.54%0.36%0.67%1.37%0.86%0.71%0.57%0.36%0.61%0.59%1.08%1.02%0.59%0.38%0.26%0.47%1.04%2.67%1.67%

医药主动基金 0.01%0.00%0.07%0.00%0.00%0.00%0.00%0.02%1.49%3.02%2.05%3.63%0.43%0.37%0.43%0.51%0.46%0.67%1.37%0.86%0.71%0.57%0.36%0.61%0.59%1.08%0.98%0.59%0.38%0.26%0.23%0.78%0.97%0.41%

医药被动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.08%0.08%0.01%0.00%0.11%0.16%0.02%0.02%0.03%0.03%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.04%0.00%0.00%0.00%0.24%0.26%1.69%1.26%

非药基金 0.34%0.53%2.66%3.17%1.10%0.64%0.47%0.06%1.04%1.51%2.70%3.46%3.68%1.25%1.59%1.77%1.71%1.91%1.99%1.13%1.72%1.37%1.32%1.74%1.79%2.34%2.10%0.96%0.74%1.00%3.70%5.15%5.93%2.10%

非药主动基金 0.34%0.53%2.66%3.17%1.10%0.64%0.47%0.00%0.99%1.45%2.66%3.39%3.67%1.22%1.57%1.76%1.71%1.91%1.99%1.13%1.72%1.37%1.32%1.74%1.78%2.32%2.10%0.96%0.74%1.00%3.69%5.15%5.92%2.10%

非药被动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.06%0.05%0.06%0.04%0.07%0.02%0.03%0.02%0.01%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.02%0.01%0.00%0.00%0.00%0.01%0.00%0.01%0.00%

0%

1%

2%

3%

4%

5%

6%

7%

8%

9%

10%

华福证券

华福证券

仅供内部参考，请勿外传！



21

2. 综合医院：整体持仓占比环比-0.13pct，药基持仓占比-0.05pct，非药基持仓占比-0.08pct

➢ 26Q2综合医院持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为0.60%，环比-0.13pct，处于18Q2以来相对低位
 医药基金的持仓市值占比为0.07%，环比-0.05pct；其中医药主动基金占比为0.07%，环比-0.05pct，医药被动基金占比为0%；
 非药基金的持仓市值占比为0.53%，环比-0.08pct；其中非药主动基金占比为0%，环比-0.03pct，非药被动基金占比为0.53%，环比-0.05pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占综合医院总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 0.37%0.89%0.50%0.15%0.22%0.11%0.02%0.00%0.04%0.06%0.58%6.92%6.12%4.52%3.65%2.81%1.99%2.72%4.81%5.04%3.04%2.38%1.99%1.94%1.71%0.28%0.09%0.16%0.19%0.68%0.51%0.00%0.73%0.60%

医药基金 0.21%0.28%0.06%0.08%0.21%0.00%0.01%0.00%0.00%0.00%0.37%1.58%1.82%1.19%0.26%0.19%0.00%0.67%1.43%1.97%1.27%0.75%0.65%0.79%1.28%0.20%0.05%0.16%0.11%0.18%0.04%0.00%0.12%0.07%

医药主动基金 0.16%0.23%0.00%0.00%0.14%0.00%0.00%0.00%0.00%0.00%0.37%1.57%1.81%1.18%0.26%0.19%0.55%0.67%1.43%1.97%1.27%0.75%0.65%0.79%1.28%0.20%0.05%0.16%0.11%0.18%0.04%0.00%0.12%0.07%

医药被动基金 0.05%0.05%0.06%0.08%0.07%0.00%0.01%0.00%0.00%0.00%0.00%0.02%0.01%0.02%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%

非药基金 0.16%0.61%0.44%0.07%0.01%0.11%0.00%0.00%0.04%0.06%0.21%5.33%4.30%3.33%3.39%2.62%1.99%2.04%3.39%3.07%1.77%1.63%1.34%1.14%0.43%0.08%0.04%0.00%0.08%0.50%0.47%0.00%0.61%0.53%

非药主动基金 0.10%0.54%0.44%0.07%0.01%0.11%0.00%0.00%0.04%0.06%0.21%5.33%4.29%3.32%3.39%2.62%1.99%2.04%3.39%3.07%1.77%1.63%1.34%1.14%0.43%0.08%0.01%0.00%0.08%0.00%0.12%0.00%0.03%0.00%

非药被动基金 0.06%0.07%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.01%0.01%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.02%0.00%0.00%0.50%0.35%0.00%0.58%0.53%
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2. 专科连锁：整体持仓占比环比-0.72pct，药基持仓占比+0.05pct，非药基持仓占比-0.77pct

➢ 26Q2专科连锁持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为2.37%，环比-0.72pct，处于18Q2以来相对低位
 医药基金的持仓市值占比为1.78%，环比+0.05pct；其中医药主动基金占比为0.16%，环比-0.06pct，医药被动基金占比为1.62%，环比+0.11pct；
 非药基金的持仓市值占比为0.60%，环比-0.77pct；其中非药主动基金占比为0.60%，环比-0.76pct，非药被动基金占比为0%，环比-0.01pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占专科连锁总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 5.02%7.06%8.56%8.43%9.69%9.91%9.33%7.44%7.20%7.92%9.14%9.29%9.91%10.97 10.668.14%7.36%11.42 10.92 10.49 10.199.68%10.088.83%7.04%5.63%6.07%4.86%5.04%2.81%2.32%2.56%3.09%2.37%

医药基金 1.43%1.78%2.21%2.15%2.69%2.53%2.41%2.16%1.63%2.04%2.79%3.01%3.33%4.06%5.38%5.19%4.68%6.51%6.85%5.65%4.96%4.60%4.93%4.04%3.34%2.76%2.81%2.62%2.60%1.78%1.60%1.62%1.72%1.78%

医药主动基金 1.24%1.61%2.03%1.91%2.44%2.36%2.17%1.92%1.41%1.80%2.56%2.80%3.05%3.79%4.83%4.39%5.89%5.60%5.64%4.62%3.74%3.09%3.36%2.74%2.08%1.35%1.18%0.86%0.91%0.21%0.18%0.16%0.22%0.16%

医药被动基金 0.19%0.17%0.18%0.24%0.26%0.17%0.24%0.24%0.22%0.23%0.23%0.21%0.28%0.27%0.54%0.80%0.76%0.91%1.22%1.03%1.22%1.50%1.57%1.30%1.26%1.41%1.63%1.76%1.69%1.57%1.42%1.47%1.51%1.62%

非药基金 3.60%5.28%6.35%6.28%7.00%7.38%6.92%5.28%5.57%5.88%6.35%6.28%6.58%6.91%5.28%2.95%2.68%4.91%4.07%4.85%5.24%5.09%5.15%4.78%3.70%2.87%3.26%2.24%2.45%1.02%0.72%0.94%1.36%0.60%

非药主动基金 3.57%4.93%5.62%5.45%6.36%6.54%6.30%4.77%5.00%5.42%5.90%5.81%6.09%6.57%4.62%2.72%2.33%4.56%3.68%4.47%4.67%4.50%4.46%4.03%2.87%1.95%2.06%0.88%1.24%1.02%0.72%0.93%1.36%0.60%

非药被动基金 0.02%0.35%0.72%0.83%0.64%0.84%0.62%0.51%0.58%0.46%0.45%0.47%0.50%0.34%0.67%0.23%0.35%0.35%0.39%0.38%0.56%0.58%0.69%0.76%0.82%0.92%1.21%1.35%1.21%0.00%0.00%0.01%0.01%0.00%
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2. 血制品：整体持仓占比环比+0.13pct，药基持仓占比+0.14pct，非药基持仓占比环比-0.01pct

➢ 26Q2血制品持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为1.00%，环比+0.13pct，处于18Q2以来相对低位
 医药基金的持仓市值占比为0.99%，环比+0.14pct；其中医药主动基金占比为0.00%，医药被动基金占比为0.99%，环比+0.14pct；
 非药基金的持仓市值占比为0.00%，环比-0.01pct；其中非药主动基金占比为0.00%，环比-0.01pct，非药被动基金占比为0%。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占血制品总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 0.77%1.33%2.04%2.69%3.36%4.55%4.31%3.43%5.01%5.73%4.37%2.66%3.12%2.45%0.89%0.77%0.58%0.39%0.77%0.84%1.48%2.25%2.34%4.33%4.43%5.09%4.14%2.87%1.98%2.05%0.76%0.92%0.86%1.00%

医药基金 0.26%0.26%0.47%0.83%0.81%1.23%0.58%0.36%0.50%0.89%1.89%0.79%0.63%0.18%0.22%0.15%0.09%0.05%0.35%0.20%0.72%1.31%1.56%2.59%2.33%2.70%2.25%1.97%1.33%1.68%0.75%0.91%0.85%0.99%

医药主动基金 0.16%0.13%0.38%0.75%0.68%1.02%0.37%0.23%0.21%0.44%0.60%0.12%0.03%0.01%0.02%0.06%0.05%0.02%0.17%0.03%0.11%0.36%0.53%0.92%0.67%0.83%0.42%0.14%0.00%0.06%0.00%0.00%0.00%0.00%

医药被动基金 0.10%0.13%0.08%0.09%0.13%0.22%0.22%0.14%0.29%0.45%1.29%0.67%0.60%0.16%0.20%0.10%0.00%0.02%0.18%0.18%0.61%0.94%1.03%1.67%1.66%1.87%1.82%1.83%1.32%1.61%0.74%0.90%0.85%0.99%

非药基金 0.51%1.06%1.57%1.85%2.55%3.32%3.73%3.06%4.51%4.84%2.48%1.88%2.49%2.27%0.67%0.62%0.49%0.35%0.42%0.64%0.76%0.94%0.78%1.74%2.10%2.39%1.89%0.90%0.65%0.38%0.02%0.01%0.01%0.00%

非药主动基金 0.51%1.06%1.56%1.85%2.55%3.32%3.73%3.06%4.47%4.83%2.46%1.88%2.49%2.27%0.66%0.62%0.49%0.35%0.41%0.62%0.76%0.92%0.78%1.72%2.10%2.37%1.89%0.90%0.65%0.38%0.02%0.01%0.01%0.00%

非药被动基金 0.00%0.00%0.01%0.00%0.00%0.00%0.00%0.00%0.04%0.01%0.02%0.00%0.00%0.00%0.01%0.00%0.00%0.00%0.01%0.01%0.00%0.02%0.00%0.02%0.00%0.01%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%
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2. 疫苗：整体持仓占比环比+0.52pct，药基持仓占比+0.51pct，非药基持仓占比+0.01pct

➢ 26Q2疫苗持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为0.70%，环比+0.52pct，处于18Q2以来相对低位
 医药基金的持仓市值占比为0.64%，环比+0.51pct；其中医药主动基金占比为0.06%，环比+0.06pct，医药被动基金占比为0.58%，环比+0.45pct；
 非药基金的持仓市值占比为0.06%，环比+0.01pct；其中非药主动基金占比为0.06%，环比+0.01pct，非药被动基金占比为0%。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占疫苗总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 2.56%4.65%3.86%4.06%3.63%3.48%3.12%3.64%5.90%5.72%6.06%5.07%6.50%4.85%4.90%4.52%6.81%4.92%4.81%4.78%4.26%4.03%4.33%5.41%3.82%2.30%1.94%1.46%1.17%0.85%0.40%0.47%0.18%0.70%

医药基金 0.60%1.48%1.21%1.22%0.87%0.93%0.79%1.04%1.24%1.35%2.54%2.00%2.38%1.58%1.55%1.72%2.84%2.24%2.43%2.44%2.09%2.46%2.45%2.91%2.40%2.01%1.59%1.42%1.13%0.75%0.35%0.41%0.13%0.64%

医药主动基金 0.53%1.34%1.00%0.95%0.62%0.62%0.54%0.81%0.89%0.74%1.38%1.10%1.47%0.98%0.75%0.40%0.40%0.78%0.70%0.73%0.40%0.25%0.41%0.87%0.43%0.10%0.07%0.00%0.00%0.00%0.01%0.00%0.01%0.06%

医药被动基金 0.07%0.14%0.21%0.27%0.25%0.31%0.25%0.24%0.34%0.62%1.16%0.91%0.91%0.61%0.80%1.32%1.61%1.46%1.73%1.71%1.69%2.21%2.04%2.04%1.97%1.91%1.52%1.42%1.13%0.75%0.34%0.41%0.13%0.58%

非药基金 1.96%3.17%2.65%2.84%2.76%2.55%2.33%2.60%4.66%4.36%3.53%3.06%4.12%3.27%3.35%2.80%3.97%2.69%2.37%2.34%2.17%1.57%1.89%2.50%1.43%0.29%0.35%0.04%0.04%0.10%0.05%0.06%0.05%0.06%

非药主动基金 1.64%2.79%1.58%1.57%1.73%1.42%1.63%2.10%3.52%3.47%2.76%2.77%3.60%2.91%2.58%2.10%3.00%1.88%1.51%1.39%1.19%0.90%1.10%1.45%0.65%0.23%0.29%0.03%0.04%0.10%0.05%0.06%0.05%0.06%

非药被动基金 0.32%0.38%1.07%1.27%1.03%1.13%0.71%0.50%1.14%0.89%0.76%0.29%0.52%0.35%0.77%0.71%0.97%0.80%0.86%0.95%0.98%0.67%0.79%1.05%0.77%0.05%0.05%0.01%0.00%0.00%0.00%0.00%0.00%0.00%
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2. 原料药：整体持仓占比环比-0.28pct，药基持仓占比-0.06pct，非药基持仓占比-0.22pct

➢ 26Q2原料药持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为2.24%，环比-0.28pct，处于18Q2以来相对低位
 医药基金的持仓市值占比为0.66%，环比-0.06pct；其中医药主动基金占比为0.19%，环比-0.14pct，医药被动基金占比为0.47%，环比+0.08pct；
 非药基金的持仓市值占比为1.58%，环比-0.22pct；其中非药主动基金占比为1.57%，环比-0.20pct，非药被动基金占比为0.00%，环比-0.02pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占原料药总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 1.83%1.98%1.17%1.32%2.03%3.74%4.36%7.12%11.61 11.96 10.53 10.45 15.077.36%15.24 12.05 11.078.18%5.99%5.79%3.75%3.01%1.62%1.67%1.26%4.13%3.11%2.45%1.58%1.03%0.91%1.16%2.52%2.24%

医药基金 0.27%0.29%0.16%0.15%0.19%0.16%0.33%0.83%1.98%2.74%1.82%1.12%0.77%0.33%1.52%1.86%1.30%1.21%1.21%1.40%1.42%1.46%0.67%0.52%0.66%2.10%1.33%1.13%0.63%0.21%0.24%0.46%0.72%0.66%

医药主动基金 0.27%0.29%0.16%0.14%0.16%0.12%0.22%0.80%1.87%2.73%1.82%1.12%0.75%0.32%1.46%1.81%1.49%1.14%1.11%1.35%1.40%1.44%0.65%0.50%0.65%1.75%0.97%0.73%0.30%0.17%0.21%0.17%0.33%0.19%

医药被动基金 0.00%0.00%0.00%0.01%0.03%0.04%0.11%0.03%0.11%0.00%0.00%0.01%0.02%0.00%0.06%0.05%0.06%0.07%0.10%0.05%0.02%0.02%0.02%0.02%0.01%0.36%0.36%0.40%0.33%0.04%0.03%0.29%0.39%0.47%

非药基金 1.56%1.69%1.00%1.17%1.84%3.58%4.03%6.29%9.63%9.22%8.71%9.32%14.297.04%13.72 10.189.77%6.97%4.78%4.39%2.33%1.55%0.96%1.15%0.60%2.03%1.79%1.32%0.95%0.81%0.67%0.70%1.80%1.58%

非药主动基金 1.51%1.51%1.00%1.17%1.84%3.55%4.03%6.27%9.58%9.21%8.71%9.32%14.297.03%13.72 10.179.75%6.97%4.77%4.38%2.32%1.54%0.95%1.14%0.60%1.86%1.76%1.31%0.95%0.80%0.66%0.70%1.77%1.57%

非药被动基金 0.00%0.09%0.00%0.00%0.00%0.03%0.00%0.02%0.05%0.01%0.01%0.00%0.01%0.00%0.00%0.01%0.03%0.00%0.01%0.01%0.00%0.01%0.00%0.01%0.00%0.17%0.03%0.00%0.00%0.01%0.01%0.00%0.03%0.00%
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2. 上游：整体持仓占比环比+0.36pct，药基持仓占比+0.30pct，非药基持仓占比+0.06pct

➢ 26Q2上游持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为2.30%，环比+0.36pct，处于20Q4以来相对高位
 医药基金的持仓市值占比为1.68%，环比+0.30pct；其中医药主动基金占比为1.63%，环比+0.27pct，医药被动基金占比为0.04%，环比+0.03pct；
 非药基金的持仓市值占比为0.62%，环比+0.06pct；其中非药主动基金占比为0.62%，环比+0.05pct，非药被动基金占比为0.00%。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占上游总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 3.25%8.81%9.09%13.39 13.53 13.99 19.62 20.15 20.56 21.700.77%0.79%1.69%1.00%1.07%2.88%1.21%1.91%2.48%1.62%1.03%1.19%1.48%1.86%2.62%2.17%2.21%2.58%1.96%2.00%2.26%1.74%1.94%2.30%

医药基金 1.97%3.00%2.96%4.67%5.74%7.02%6.66%8.05%8.21%9.99%0.15%0.36%0.79%0.39%0.51%1.14%0.78%1.03%1.46%0.87%0.34%0.28%0.34%0.41%0.61%0.52%0.94%0.74%0.75%0.79%1.42%1.19%1.38%1.68%

医药主动基金 1.97%3.00%2.96%4.67%5.74%6.92%6.56%8.05%8.21%9.80%0.15%0.36%0.79%0.39%0.51%1.14%1.61%1.03%1.46%0.87%0.34%0.23%0.27%0.32%0.46%0.39%0.86%0.63%0.68%0.72%1.31%1.11%1.36%1.63%

医药被动基金 0.00%0.00%0.00%0.00%0.00%0.10%0.10%0.00%0.00%0.19%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.05%0.07%0.09%0.15%0.13%0.08%0.12%0.07%0.06%0.11%0.07%0.01%0.04%

非药基金 1.28%5.81%6.13%8.72%7.79%6.97%12.96 12.09 12.35 11.710.62%0.44%0.90%0.62%0.56%1.74%0.43%0.87%1.02%0.75%0.69%0.92%1.14%1.46%2.01%1.65%1.26%1.84%1.21%1.21%0.83%0.56%0.57%0.62%

非药主动基金 1.28%5.81%6.13%8.72%7.79%6.97%12.96 12.09 12.35 10.780.48%0.35%0.90%0.50%0.56%1.74%0.43%0.87%1.02%0.75%0.69%0.92%1.14%1.45%2.01%1.65%1.26%1.84%1.21%1.19%0.83%0.56%0.57%0.62%

非药被动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.94%0.01%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.01%0.00%0.00%0.00%0.00%
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2. 线下药店：整体持仓占比环比-0.06pct，药基持仓占比-0.03pct，非药基持仓占比-0.03pct

➢ 26Q2线下药店持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为2.12%，环比-0.06pct，为18Q2以来相对低位
 医药基金的持仓市值占比为0.39%，环比-0.03pct；其中医药主动基金占比为0.37%，环比-0.02pct，医药被动基金占比为0.02%，环比-0.01pct；
 非药基金的持仓市值占比为1.73%，环比-0.03pct；其中非药主动基金占比为1.73%，环比持平，非药被动基金占比为0%，环比-0.03pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占线下药店总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 4.70%5.91%7.64%6.12%5.94%6.97%6.02%4.47%5.96%5.20%4.88%4.47%5.44%3.01%2.08%4.05%2.68%3.23%5.19%5.50%6.04%4.83%4.22%4.79%4.36%3.56%2.58%2.75%2.07%1.60%1.61%1.48%2.18%2.12%

医药基金 1.57%2.18%2.21%1.98%1.75%2.28%1.87%1.28%1.54%1.20%1.46%1.05%1.25%0.76%0.70%1.55%1.33%1.81%2.69%3.37%3.38%2.46%1.96%2.32%1.95%1.33%1.01%1.19%0.99%0.66%0.60%0.62%0.42%0.39%

医药主动基金 1.56%2.15%2.21%1.98%1.75%2.25%1.86%1.28%1.53%1.18%1.44%1.05%1.24%0.76%0.70%1.52%2.11%1.80%2.68%3.36%3.38%2.45%1.95%2.31%1.94%1.33%1.00%1.16%0.86%0.66%0.60%0.60%0.39%0.37%

医药被动基金 0.01%0.03%0.00%0.00%0.00%0.03%0.00%0.00%0.02%0.02%0.02%0.00%0.01%0.00%0.00%0.03%0.01%0.01%0.01%0.01%0.00%0.02%0.01%0.01%0.01%0.00%0.01%0.02%0.13%0.00%0.00%0.02%0.03%0.02%

非药基金 3.14%3.73%5.42%4.14%4.19%4.69%4.15%3.19%4.42%4.01%3.42%3.42%4.19%2.25%1.38%2.50%1.35%1.42%2.50%2.13%2.66%2.37%2.26%2.46%2.41%2.23%1.57%1.56%1.08%0.94%1.01%0.87%1.76%1.73%

非药主动基金 0.81%1.33%5.32%4.14%4.19%4.69%4.15%3.19%4.42%4.00%3.42%3.42%4.19%2.25%1.38%2.47%1.35%1.42%2.50%2.13%2.66%2.36%2.26%2.45%2.41%2.23%1.57%1.56%1.08%0.94%1.01%0.87%1.73%1.73%

非药被动基金 0.07%0.01%0.11%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.03%0.00%0.00%0.00%0.00%0.00%0.01%0.00%0.01%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.03%0.00%
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2. 线上药店：整体持仓占比环比-1.00pct，药基持仓占比+0.02pct，非药基持仓占比-1.02pct

➢ 26Q2线上药店持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为1.45%，环比-1.00pct，处于18Q2以来相对高位
 医药基金的持仓市值占比为0.14%，环比+0.02pct；其中医药主动基金占比为0.02%，环比持平，医药被动基金占比为0.13%，环比+0.02pct；
 非药基金的持仓市值占比为1.31%，环比-1.02pct；其中非药主动基金占比为0.02%，环比-0.65pct，非药被动基金占比为1.29%，环比-0.36pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占线上药店总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.02%0.02%0.01%0.01%0.02%0.03%0.03%0.05%0.09%0.28%0.18%0.31%0.47%0.59%0.74%0.69%0.62%0.22%1.22%0.96%1.86%2.56%4.19%2.57%2.45%1.45%

医药基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.01%0.01%0.02%0.02%0.02%0.03%0.09%0.09%0.09%0.11%0.16%0.18%0.18%0.28%0.26%0.18%0.14%0.12%0.13%0.14%

医药主动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.05%0.00%0.00%0.00%0.00%0.00%0.01%0.12%0.04%0.04%0.04%0.04%0.02%0.02%

医药被动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.01%0.01%0.02%0.02%0.02%0.03%0.04%0.09%0.09%0.11%0.16%0.18%0.18%0.16%0.22%0.14%0.10%0.09%0.11%0.13%

非药基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.02%0.02%0.01%0.01%0.02%0.03%0.02%0.04%0.07%0.25%0.16%0.28%0.38%0.50%0.64%0.58%0.46%0.04%1.04%0.68%1.60%2.38%4.05%2.45%2.33%1.31%

非药主动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.02%0.02%0.01%0.00%0.00%0.00%0.00%0.00%0.03%0.15%0.01%0.03%0.00%0.00%0.00%0.00%0.00%0.04%0.05%0.10%0.03%1.50%1.41%0.84%0.68%0.02%

非药被动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.02%0.03%0.02%0.04%0.04%0.10%0.15%0.26%0.38%0.49%0.64%0.58%0.46%0.00%0.99%0.58%1.57%0.88%2.64%1.61%1.65%1.29%
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2. 医药批发：整体持仓占比环比-0.06pct，药基持仓占比-0.01pct，非药基持仓占比-0.05pct

➢ 26Q2医药批发持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为0.46%，环比-0.06pct，处于18Q2以来相对低位
 医药基金的持仓市值占比为0.04%，环比-0.01pct；其中医药主动基金占比为0.01%，环比-0.01pct，医药被动基金占比为0.03%，环比+0.01pct；
 非药基金的持仓市值占比为0.42%，环比-0.05pct；其中非药主动基金占比为0.37%，环比-0.10pct，非药被动基金占比为0.04%，环比+0.04pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占医药批发总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 1.99%2.01%1.57%1.18%1.55%1.36%1.70%1.55%1.55%1.54%0.92%0.58%0.95%0.64%0.85%1.02%0.95%1.12%1.19%0.95%1.92%2.10%1.68%1.27%1.88%1.93%1.47%1.18%0.87%0.53%0.40%0.35%0.52%0.46%

医药基金 0.38%0.48%0.39%0.33%0.38%0.34%0.46%0.53%0.37%0.45%0.19%0.04%0.00%0.00%0.00%0.00%0.03%0.01%0.16%0.17%0.43%0.63%0.42%0.52%0.81%0.65%0.44%0.30%0.11%0.07%0.10%0.05%0.05%0.04%

医药主动基金 0.37%0.48%0.38%0.31%0.36%0.34%0.46%0.50%0.37%0.44%0.18%0.03%0.00%0.00%0.00%0.00%0.00%0.00%0.16%0.17%0.39%0.57%0.37%0.47%0.73%0.46%0.40%0.23%0.10%0.05%0.08%0.04%0.02%0.01%

医药被动基金 0.01%0.00%0.01%0.02%0.02%0.00%0.00%0.03%0.00%0.01%0.01%0.00%0.00%0.00%0.00%0.00%0.02%0.01%0.00%0.00%0.04%0.06%0.05%0.05%0.09%0.18%0.05%0.07%0.01%0.02%0.03%0.02%0.02%0.03%

非药基金 1.61%1.53%1.18%0.85%1.17%1.02%1.24%1.02%1.18%1.09%0.73%0.54%0.95%0.63%0.85%1.01%0.92%1.11%1.03%0.78%1.48%1.47%1.26%0.75%1.06%1.28%1.03%0.88%0.76%0.47%0.30%0.30%0.47%0.42%

非药主动基金 1.47%1.35%1.16%0.78%1.06%0.94%1.16%1.02%1.18%1.09%0.73%0.54%0.95%0.63%0.85%1.01%0.90%1.11%1.03%0.78%1.48%1.40%1.17%0.75%1.06%1.20%1.03%0.79%0.65%0.47%0.30%0.30%0.47%0.37%

非药被动基金 0.03%0.05%0.02%0.07%0.11%0.07%0.08%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.02%0.00%0.01%0.00%0.00%0.07%0.10%0.00%0.00%0.08%0.00%0.09%0.10%0.00%0.00%0.00%0.00%0.04%
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2. 互联网医疗：整体持仓占比环比-0.62pct，药基持仓占比-0.16pct，非药基持仓占比-0.46pct

➢ 26Q2互联网医疗持仓市值占板块总流通市值比例变化情况：
 全部基金的持仓市值占比为0.07%，环比-0.62pct，处于18Q2以来相对低位
 医药基金的持仓市值占比为0%，环比-0.16pct；其中医药主动基金占比为0%，环比-0.16pct，医药被动基金占比为0%；
 非药基金的持仓市值占比为0.07%，环比-0.46pct；其中非药主动基金占比为0.07%，环比-0.46pct，非药被动基金占比为0%。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2不同基金类型持仓市值占互联网医疗总流通市值的比例变化（按华福医药行业分类）

18Q1 18Q2 18Q3 18Q4 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

全部基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.08%0.00%0.00%0.00%0.34%0.37%1.10%1.13%0.78%0.68%0.47%1.26%1.43%0.69%0.07%

医药基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.02%0.02%0.66%0.73%0.47%0.41%0.19%0.24%0.25%0.16%0.00%

医药主动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.02%0.02%0.66%0.73%0.47%0.41%0.19%0.22%0.24%0.16%0.00%

医药被动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.02%0.01%0.00%0.00%

非药基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.08%0.00%0.00%0.00%0.31%0.36%0.44%0.40%0.31%0.27%0.28%1.02%1.17%0.53%0.07%

非药主动基金 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.08%0.00%0.00%0.00%0.31%0.36%0.44%0.40%0.31%0.27%0.28%1.02%1.17%0.53%0.07%
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◼ 整体持仓

◼ 细分行业：基金持股市值占重仓股流通市值比例变化

◼ 细分基金类型

◼ 重仓个股

◼ 风险提示
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3. 26Q2不同基金类型医药持仓结构：超配创新药、CXO，低配中药、高值耗材

资料来源：Wind，iFinD，华福证券研究所，流通市值截止2026/3/31

图：26Q2不同基金类型持仓结构比较（按华福医药行业分类）
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3. 全部基金细分行业持仓结构——CXO、Bio-Tech、Bio-Pharma占比提升较多

➢ 26Q2全部基金持仓结构变化：

 CXO（28.3%）、Bio-Tech（11.4%）、Bio-Pharma（17.3%）占比环比提升较多，幅度分别为+7.9pct、+1.9pct和+0.6pct；
 Pharma（24.4%）、医疗设备（5.2%）、低值耗材（1.0%）占比环比下降较多，幅度分别为-3.5pct、-2.2pct和-1.3pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2全部基金持仓结构变化（按华福医药行业分类）
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3. 医药基金细分行业持仓结构——CXO、Bio-Tech、上游占比提升较多

➢ 26Q2医药基金持仓结构变化：

 CXO（25.3%）、Bio-Tech（13.1%）、上游（1.3%）占比环比提升较多，幅度分别为+5.4pct、+2.0pct和+0.5pct；
 Pharma（28.5%）、高值耗材（0.4%）、低值耗材（0.6%）占比环比下降较多，幅度分别为-5.2pct、-0.6pct和-0.5pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2医药基金持仓结构变化（按华福医药行业分类）
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3. 医药主动基金细分行业持仓结构——CXO、Bio-Tech、上游占比提升较多

➢ 26Q2医药主动基金持仓结构变化：

 CXO（23.5%）、Bio-Tech（21.9%）、上游（2.6%）占比环比提升较多，幅度分别为+5.8pct、+2.1pct和+1.0pct；
 Pharma（29.3%）、高值耗材（0.4%）、原料药（0.4%）占比环比下降较多，幅度分别为-5.7pct、-1.0pct和-0.6pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2医药主动基金持仓结构变化（按华福医药行业分类）
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3. 医药被动基金细分行业持仓结构——CXO、Bio-Tech、疫苗占比提升较多

➢ 26Q2医药被动基金持仓结构变化：

 CXO（27.0%）、Bio-Tech（4.6%）、疫苗（0.8%）占比环比提升较多，幅度分别为+4.9pct、+2.0pct和+0.6pct；
 Pharma（27.7%）、家用器械（0.1%）、Bio-Pharma（18.9%）占比环比下降较多，幅度分别为-4.7pct、-0.8pct和-0.5pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2医药被动基金持仓结构变化（按华福医药行业分类）
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3. 非药基金细分行业持仓结构——CXO、Bio-Pharma、中药占比提升较多

➢ 26Q2非药基金持仓结构变化：

 CXO（35.7%）、Bio-Pharma（15.2%）、中药（5.2%）占比环比提升较多，幅度分别为+14.3pct、+1.1pct和+0.9pct；
 医疗设备（3.0%）、Pharma（14.3%）、低值耗材（1.9%）占比环比下降较多，幅度分别为-7.0pct、-3.2pct和-2.5pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2非药基金持仓结构变化（按华福医药行业分类）
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3. 非药主动基金细分行业持仓结构——CXO、中药、上游占比提升较多

➢ 26Q2非药主动基金持仓结构变化：

 CXO（37.9%）、中药（4.7%）、上游（1.4%）占比环比提升较多，幅度分别为+16.0pct、+0.8pct和+0.6pct；
 Pharma（13.9%）、低值耗材（2.3%）、医疗设备（3.4%）占比环比下降较多，幅度分别为-3.8pct、-3.5pct和-2.9pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2非药主动基金持仓结构变化（按华福医药行业分类）
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3. 非药被动基金细分行业持仓结构——Bio-Pharma、中药、CXO占比提升较多

➢ 26Q2非药被动基金持仓结构变化：

 Bio-Pharma（32.6%）、中药（8.5%）、CXO（22.4%）占比环比提升较多，幅度分别为+12.1pct、+2.9pct和+2.5pct；
 医疗设备（0.9%）、原料药（0.0%）、药店（0.0%）占比环比下降较多，幅度分别为-21.7pct、-0.3pct和-0.1pct。

资料来源：Wind，iFinD，华福证券研究所

图：18Q2-26Q2非药被动基金持仓结构变化（按华福医药行业分类）
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4. 重仓个股变化分析——全部基金

➢ 26Q2全部基金重仓个股变化分析：
 持股市值前五：药明康德（462亿）、恒瑞医药（238亿）、信达生物（141亿）、凯莱英（102亿）、科伦药业（98亿）；
 主动增持市值前五：泰格医药（+24亿）、康诺亚-B（+21亿）、凯莱英（+20亿）、科伦药业（+19亿）、众生药业（+13亿）；
 主动减持市值前五：药明康德（-44亿）、信立泰（-44亿）、联影医疗（-33亿）、迈瑞医疗（-23亿）、信达生物（-20亿）。

资料来源：Wind，iFinD，华福证券研究所，注：主动增持/减持指调仓变动，下同

图：26Q2全部基金重仓个股持有市值TOP20 图： 26Q2全部基金重仓个股主动增持TOP10和减持TOP10

项目 名称
期间涨跌

幅
流通市值占

比

持仓市值（亿）

26Q1 26Q2 变动
调仓变
动

股价变
动

公募持有市
值前20大
医药个股

药明康德 31% 12% 386 462 76 -44 120

恒瑞医药 -6% 7% 275 238 -37 -20 -17

信达生物 -8% 12% 175 141 -34 -20 -13

凯莱英 63% 18% 50 102 52 20 32

科伦药业 12% 20% 70 98 28 19 9

康方生物 -34% 13% 134 93 -41 4 -45

百利天恒 6% 7% 77 89 12 7 5

科伦博泰生物 -4% 13% 92 86 -6 -2 -4

泰格医药 -9% 25% 65 83 18 24 -6

海思科 19% 23% 71 82 11 -3 14

百济神州 0% 3% 88 76 -12 -12 0

石药集团 -23% 10% 98 73 -25 -2 -23

康龙化成 8% 13% 56 67 12 7 5

迈瑞医疗 -20% 4% 111 66 -45 -23 -22

三生制药 -30% 17% 82 63 -19 6 -25

百济神州 8% 2% 46 61 15 12 4

泽璟制药 21% 19% 44 60 15 6 9

荣昌生物 0% 12% 68 59 -9 -9 0

药明生物 10% 4% 55 51 -4 -10 6

中国生物制药 -24% 6% 54 41 -13 0 -13

项目 名称
期间涨跌

幅
流通市值占

比

持仓市值（亿）

26Q1 26Q2 变动
调仓变
动

股价变
动

公募主动
增持市值
前十大医
药个股

泰格医药 -9% 25% 65 83 18 24 -6

康诺亚-B 18% 17% 8 30 22 21 1

凯莱英 63% 18% 50 102 52 20 32

科伦药业 12% 20% 70 98 28 19 9

众生药业 33% 9% 3 17 14 13 1

艾力斯 14% 7% 19 35 16 13 3

再鼎医药 3% 9% 0 13 13 13 0

百济神州 8% 2% 46 61 15 12 4

康龙化成 8% 13% 56 67 12 7 5

百利天恒 6% 7% 77 89 12 7 5

公募主动
减持市值
前十大医
药个股

药明康德 31% 12% 386 462 76 -44 120

信立泰 -49% 0% 87 0 -86 -44 -42

联影医疗 -10% 5% 80 39 -42 -33 -8

迈瑞医疗 -20% 4% 111 66 -45 -23 -22

信达生物 -8% 12% 175 141 -34 -20 -13

恒瑞医药 -6% 7% 275 238 -37 -20 -17

英科医疗 -34% 15% 70 27 -43 -19 -24

京东健康 -31% 2% 48 19 -29 -14 -15

惠泰医疗 -26% 3% 28 8 -20 -13 -7

万泽股份 -24% 0% 17 0 -17 -13 -4
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4. 26Q2全部基金重仓个股主动增持和减持TOP10结构分析

资料来源：Wind，iFinD，华福证券研究所

图：26Q2全部基金重仓个股主动增持和减持TOP10结构分析

项目 名称 期间涨跌幅 流通市值占比
持仓市值（亿） 调仓变动市值（亿）

26Q1 26Q2 变动 调仓变动 医药基金
医药主动基

金
医药被动基

金
非药基金

非药主动基
金

非药被动基
金

公募主动增
持市值前十
大医药个股

泰格医药 -9% 25% 64.6 82.9 18.4 24.1 -0.1 -1.4 1.3 24.2 24.2 0.0

康诺亚-B 18% 17% 8.0 30.4 22.4 21.0 18.0 6.5 11.5 3.0 2.4 0.6

凯莱英 63% 18% 50.4 102.1 51.7 20.0 19.5 9.1 10.3 0.5 0.5 0.0

科伦药业 12% 20% 70.4 98.3 27.9 19.1 18.8 15.5 3.3 0.3 1.2 -0.9

众生药业 33% 9% 2.7 16.9 14.2 13.3 6.8 6.6 0.1 6.5 6.5 0.0

艾力斯 14% 7% 18.8 34.6 15.8 13.1 12.5 6.3 6.2 0.7 0.3 0.3

再鼎医药 3% 9% 0.1 12.7 12.6 12.6 12.0 0.1 11.9 0.5 -0.1 0.6

百济神州 8% 2% 45.9 61.3 15.4 11.7 6.5 0.0 6.6 5.1 10.3 -5.2

康龙化成 8% 13% 55.6 67.4 11.8 7.2 7.9 6.9 1.0 -0.7 -0.7 0.0

百利天恒 6% 7% 77.1 88.8 11.6 7.0 11.6 7.4 4.2 -4.6 -3.3 -1.3

公募主动减
持市值前十
大医药个股

药明康德 31% 12% 386.4 462.1 75.6 -44.3 -24.9 -3.6 -21.2 -19.4 11.1 -30.5

信立泰 -49% 0% 86.6 0.3 -86.3 -43.9 -37.9 -32.5 -5.5 -5.9 -5.9 0.0

联影医疗 -10% 5% 80.4 38.7 -41.7 -33.4 0.3 -0.9 1.2 -33.7 -0.9 -32.8

迈瑞医疗 -20% 4% 111.0 66.1 -44.9 -23.0 7.2 -0.1 7.3 -30.1 -11.3 -18.8

信达生物 -8% 12% 175.1 141.4 -33.7 -20.5 -3.3 -2.7 -0.6 -17.2 -10.0 -7.2

恒瑞医药 -6% 7% 275.4 238.1 -37.3 -19.8 11.6 -2.4 14.0 -31.4 -10.8 -20.6

英科医疗 -34% 15% 70.1 27.1 -43.0 -19.3 -3.1 -2.06 -1.0 -16.2 -16.1 -0.1

京东健康 -31% 2% 48.1 19.2 -28.9 -13.8 0.1 0.0 0.1 -13.9 -8.9 -5.1

惠泰医疗 -26% 3% 28.2 8.2 -20.0 -12.6 -5.3 -4.7 -0.6 -7.3 -7.3 0.0

万泽股份 -24% 0% 17.0 0.4 -16.6 -12.5 0.0 0.0 0.0 -12.5 -12.5 0.0
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4. 重仓个股变化分析——医药基金

➢ 26Q2医药基金重仓个股变化分析：
 持股市值前五：药明康德（260亿）、恒瑞医药（181亿）、信达生物（95亿）、凯莱英（94亿）、科伦药业（87亿）；
 主动增持市值前五：凯莱英（+19亿）、科伦药业（+19亿）、康诺亚-B（+18亿）、奕瑞科技（+17亿）、艾力斯（+12亿）；
 主动减持市值前五：信立泰（-38亿）、药明康德（-25亿）、长春高新（-11亿）、康哲药业（-9亿）、荣昌生物（-9亿）。

资料来源：Wind，iFinD，华福证券研究所

图：26Q2医药基金重仓个股持有市值TOP20 图： 26Q2医药基金重仓个股主动增持TOP10和减持TOP10

项目 名称
期间涨跌

幅
流通市值占

比

持仓市值（亿）

26Q1 26Q2 变动
调仓变
动

股价变
动

药基持有市
值前20大
医药个股

药明康德 31% 7% 217 260 43 -25 67

恒瑞医药 -6% 5% 181 181 0 12 -11

信达生物 -8% 8% 107 95 -11 -3 -8

凯莱英 63% 17% 46 94 48 19 29

科伦药业 12% 17% 60 87 26 19 8

百利天恒 6% 7% 65 81 16 12 4

海思科 19% 21% 65 76 12 -1 12

科伦博泰生物 -4% 11% 76 74 -2 2 -3

康龙化成 8% 12% 52 64 12 8 4

康方生物 -34% 9% 97 62 -34 -2 -33

迈瑞医疗 -20% 4% 68 61 -6 7 -13

石药集团 -23% 9% 73 60 -13 4 -17

百济神州 0% 3% 63 59 -4 -4 0

三生制药 -30% 15% 71 55 -15 6 -22

荣昌生物 0% 11% 52 52 0 0 0

泽璟制药 21% 16% 37 48 11 3 8

泰格医药 -9% 13% 49 44 -4 0 -4

百济神州 8% 1% 30 39 9 7 2

联影医疗 -10% 5% 43 39 -4 0 -4

中国生物制药 -24% 5% 50 38 -11 0 -12

项目 名称
期间涨跌

幅
流通市值占

比

持仓市值（亿）

26Q1 26Q2 变动
调仓变
动

股价变
动

药基主动
增持市值
前十大医
药个股

凯莱英 63% 17% 46 94 48 19 29

科伦药业 12% 17% 60 87 26 19 8

康诺亚-B 18% 12% 3 22 19 18 1

奕瑞科技 69% 5% 2 21 19 17 1

艾力斯 14% 7% 18 33 15 12 3

再鼎医药 3% 8% 0 12 12 12 0

百利天恒 6% 7% 65 81 16 12 4

恒瑞医药 -6% 5% 181 181 0 12 -11

康龙化成 8% 12% 52 64 12 8 4

迈瑞医疗 -20% 4% 68 61 -6 7 -13

药基主动
减持市值
前十大医
药个股

信立泰 -49% 0% 75 0 -75 -38 -37

药明康德 31% 7% 217 260 43 -25 67

长春高新 -23% 1% 17 2 -15 -11 -4

康哲药业 -23% 0% 12 0 -12 -9 -3

荣昌生物 -25% 1% 15 2 -12 -9 -4

鱼跃医疗 -24% 1% 10 1 -8 -6 -2

惠泰医疗 -26% 1% 10 2 -8 -5 -3

华东医药 -20% 2% 15 8 -8 -5 -3

百济神州 0% 3% 63 59 -4 -4 0

福瑞医科 -34% 0% 5 0 -5 -4 -2
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4. 重仓个股变化分析——医药主动基金

➢ 26Q2医药主动基金重仓个股变化分析：
 持股市值前五：药明康德（90亿）、恒瑞医药（86亿）、海思科（76亿）、百利天恒（70亿）、科伦药业（63亿）；
 主动增持市值前五：科伦药业（+16亿）、凯莱英（+9亿）、百利天恒（+7亿）、康龙化成（+7亿）、众生药业（+7亿）；
 主动减持市值前五：信立泰（-32亿）、华东医药（-5亿）、惠泰医疗（-5亿）、科伦博泰生物（-4亿）、药明康德（-4亿）。

资料来源：Wind，iFinD，华福证券研究所

图：26Q2医药主动基金重仓个股持有市值TOP20 图： 26Q2医药主动基金重仓个股主动增持TOP10和减持TOP10

项目 名称
期间涨跌

幅
流通市值占

比

持仓市值（亿）

26Q1 26Q2 变动
调仓变
动

股价变
动

主动药基持
有市值前
20大医药
个股

药明康德 31% 2% 71 90 18 -4 22

恒瑞医药 -6% 3% 95 86 -8 -2 -6

海思科 19% 21% 65 76 12 -1 12

百利天恒 6% 6% 59 70 11 7 4

科伦药业 12% 13% 43 63 21 16 5

凯莱英 63% 10% 29 57 28 9 18

科伦博泰生物 -4% 8% 57 51 -6 -4 -2

泽璟制药 21% 15% 37 45 8 1 8

荣昌生物 0% 9% 44 42 -2 -2 0

信达生物 -8% 3% 48 42 -6 -3 -4

康龙化成 8% 6% 23 32 9 7 2

三生制药 -30% 8% 37 28 -9 2 -11

百济神州 8% 1% 23 24 2 0 2

康方生物 -34% 3% 34 20 -13 -2 -11

艾力斯 14% 4% 11 19 8 6 2
石药集团 -23% 3% 23 17 -5 0 -5

泰格医药 -9% 5% 21 17 -3 -1 -2

百奥赛图 17% 9% 8 15 7 5 1

石药创新 -16% 3% 13 13 1 3 -2

诺诚健华 5% 2% 8 12 3 3 0

项目 名称
期间涨跌

幅
流通市值占

比

持仓市值（亿）

26Q1 26Q2 变动
调仓变
动

股价变
动

主动药
基主动
增持市
值前十
大医药
个股

科伦药业 12% 13% 43 63 21 16 5

凯莱英 63% 10% 29 57 28 9 18

百利天恒 6% 6% 59 70 11 7 4

康龙化成 8% 6% 23 32 9 7 2

众生药业 33% 4% 0 7 7 7 0

康诺亚-B 18% 6% 3 11 7 7 1

艾力斯 14% 4% 11 19 8 6 2

君实生物 -1% 2% 2 8 6 6 0

百奥赛图 17% 9% 8 15 7 5 1

益方生物 -8% 8% 3 8 5 5 0

主动药
基主动
减持市
值前十
大医药
个股

信立泰 -49% 0% 64 0 -64 -32 -31

华东医药 -20% 0% 6 0 -6 -5 -1

惠泰医疗 -26% 0% 7 1 -7 -5 -2

科伦博泰生物 -4% 8% 57 51 -6 -4 -2

药明康德 31% 2% 71 90 18 -4 22

信达生物 -8% 3% 48 42 -6 -3 -4

福瑞医科 -34% 0% 4 0 -4 -3 -1

恒瑞医药 -6% 3% 95 86 -8 -2 -6

热景生物 -31% 5% 9 4 -5 -2 -3

苑东生物 -33% 1% 5 1 -4 -2 -2
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4. 重仓个股变化分析——医药被动基金

➢ 26Q2医药被动基金重仓个股变化分析：
 持股市值前五：药明康德（170亿）、恒瑞医药（94亿）、迈瑞医疗（61亿）、信达生物（53亿）、百济神州（53亿）；
 增持市值前五：恒瑞医药（+14亿）、奕瑞科技（+14亿）、再鼎医药（+12亿）、康诺亚-B（+11亿）、凯莱英（+10亿）；
 减持市值前五：药明康德（-21亿）、长春高新（-11亿）、康哲药业（-9亿）、荣昌生物（-8亿）、鱼跃医疗（-6亿）。

资料来源：Wind，iFinD，华福证券研究所

图：26Q2医药被动基金重仓个股持有市值TOP20 图： 26Q2医药被动基金重仓个股调仓增持TOP10和减持TOP10

项目 名称
期间涨跌

幅
流通市值占

比

持仓市值（亿）

26Q1 26Q2 变动
调仓变
动

股价变
动

被动药基持
有市值前
20大医药
个股

药明康德 31% 5% 146 170 24 -21 45

恒瑞医药 -6% 3% 86 94 9 14 -5

迈瑞医疗 -20% 4% 67 61 -6 7 -13

信达生物 -8% 4% 58 53 -5 -1 -4

百济神州 0% 2% 55 53 -2 -2 0

石药集团 -23% 6% 50 43 -7 4 -12

康方生物 -34% 6% 63 42 -21 0 -21

凯莱英 63% 7% 17 38 21 10 11

联影医疗 -10% 5% 41 38 -3 1 -4

中国生物制药 -24% 5% 47 37 -10 2 -11

翰森制药 -10% 2% 38 33 -5 -1 -4

康龙化成 8% 6% 29 32 3 1 2

三生制药 -30% 7% 33 27 -6 4 -10

泰格医药 -9% 8% 28 27 -1 1 -2

爱尔眼科 -15% 4% 29 25 -3 1 -4

科伦博泰生物 -4% 4% 19 24 5 5 -1

复星医药 -16% 4% 25 23 -2 2 -4

科伦药业 12% 5% 18 23 6 3 2

艾力斯 14% 3% 7 14 7 6 1

百济神州 8% 0% 7 14 7 7 1

项目 名称
期间涨跌

幅
流通市值
占比

持仓市值（亿）

26Q1 26Q2 变动
调仓变
动

股价变
动

被动药基
调仓增持
市值前十
大医药个

股

恒瑞医药 -6% 3% 86 94 9 14 -5

奕瑞科技 69% 4% 0 14 14 14 0

再鼎医药 3% 8% 0 12 12 12 0

康诺亚-B 18% 6% 0 11 11 11 0

凯莱英 63% 7% 17 38 21 10 11

迈瑞医疗 -20% 4% 67 61 -6 7 -13

百济神州 8% 0% 7 14 7 7 1

艾力斯 14% 3% 7 14 7 6 1

沃森生物 5% 3% 1 6 6 6 0

科伦博泰生物 -4% 4% 19 24 5 5 -1

被动药基
调仓减持
市值前十
大医药个

股

药明康德 31% 5% 146 170 24 -21 45

长春高新 -23% 1% 17 2 -15 -11 -4

康哲药业 -23% 0% 12 0 -12 -9 -3

荣昌生物 -25% 0% 11 0 -11 -8 -3

鱼跃医疗 -24% 1% 10 1 -8 -6 -2

信立泰 -49% 0% 11 0 -11 -5 -5

上海莱士 -25% 2% 10 6 -4 -2 -2

甘李药业 -7% 2% 8 6 -2 -2 -1

百济神州 0% 2% 55 53 -2 -2 0

映恩生物-B -37% 0% 2 0 -2 -1 -1
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4. 重仓个股变化分析——非药基金

➢ 26Q2非药基金重仓个股变化分析：
 持股市值前五：药明康德（202亿）、恒瑞医药（57亿）、信达生物（46亿）、泰格医药（39亿）、药明生物（32亿）；
 主动增持市值前五：泰格医药（+24亿）、众生药业（+6亿）、康方生物（+6亿）、百济神州（+5亿）、华大智造（+4亿）；
 主动减持市值前五：联影医疗（-34亿）、恒瑞医药（-31亿）、迈瑞医疗（-30亿）、药明康德（-19亿）、奕瑞科技（-18亿）。

资料来源：Wind，iFinD，华福证券研究所

图：26Q2非药基金重仓个股持有市值TOP20 图： 26Q2非药基金重仓个股主动增持TOP10和减持TOP10

项目 名称
期间涨跌

幅
流通市值占

比

持仓市值（亿）

26Q1 26Q2 变动 调仓变动股价变动

非药基金持
有市值前
20大医药
个股

药明康德 31% 5% 169 202 33 -19 52

恒瑞医药 -6% 2% 95 57 -37 -31 -6

信达生物 -8% 4% 69 46 -22 -17 -5

泰格医药 -9% 12% 16 39 23 24 -1

药明生物 10% 3% 37 32 -5 -9 4

康方生物 -34% 4% 38 31 -7 6 -13

百济神州 8% 1% 16 23 6 5 1

京东健康 -31% 2% 46 18 -28 -14 -14

百济神州 0% 1% 25 17 -8 -8 0

英科医疗 -34% 8% 48 15 -32 -16 -16

石药集团 -23% 2% 25 13 -12 -6 -6

科伦博泰生物 -4% 2% 16 12 -4 -4 -1

科伦药业 12% 2% 10 12 2 0 1

泽璟制药 21% 4% 7 11 4 3 1

普洛药业 -6% 6% 14 11 -3 -2 -1

新产业 -13% 4% 11 10 -1 1 -1

奕瑞科技 69% 2% 16 9 -7 -18 11

众生药业 33% 4% 1 8 7 6 0

康诺亚-B 18% 5% 5 8 4 3 1

百利天恒 6% 1% 12 8 -4 -5 1

项目 名称
期间涨跌

幅
流通市值占

比

持仓市值（亿）

26Q1 26Q2 变动
调仓变
动

股价变
动

非药基金
主动增持
市值前十
大医药个

股

泰格医药 -9% 12% 16 39 23 24 -1

众生药业 33% 4% 1 8 7 6 0

康方生物 -34% 4% 38 31 -7 6 -13

百济神州 8% 1% 16 23 6 5 1

华大智造 3% 3% 1 6 4 4 0

药康生物 71% 4% 0 4 4 4 0

云南白药 -11% 1% 1 4 3 4 0

九安医疗 -4% 3% 5 8 3 3 0

康诺亚-B 18% 5% 5 8 4 3 1

泽璟制药 21% 4% 7 11 4 3 1

非药基金
主动减持
市值前十
大医药个

股

联影医疗 -10% 0% 38 0 -38 -34 -4

恒瑞医药 -6% 2% 95 57 -37 -31 -6

迈瑞医疗 -20% 0% 43 5 -39 -30 -9

药明康德 31% 5% 169 202 33 -19 52

奕瑞科技 69% 2% 16 9 -7 -18 11

信达生物 -8% 4% 69 46 -22 -17 -5

英科医疗 -34% 8% 48 15 -32 -16 -16

京东健康 -31% 2% 46 18 -28 -14 -14

万泽股份 -24% 0% 17 0 -17 -13 -4

药明生物 10% 3% 37 32 -5 -9 4
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4. 重仓个股变化分析——非药主动基金

➢ 26Q2非药主动基金重仓个股变化分析：
 持股市值前五：药明康德（193亿）、恒瑞医药（48亿）、泰格医药（39亿）、康方生物（28亿）、信达生物（27亿）；
 主动增持市值前五：泰格医药（+24亿）、药明康德（+11亿）、百济神州（+10亿）、众生药业（+6亿）、康方生物（+6亿）；
 主动减持市值前五：奕瑞科技（-18亿）、英科医疗（-16亿）、万泽股份（-13亿）、迈瑞医疗（-11亿）、恒瑞医药（-11亿）。

资料来源：Wind，iFinD，华福证券研究所

图：26Q2非药主动基金重仓个股持有市值TOP20 图： 26Q2非药主动基金重仓个股主动增持TOP10和减持TOP10

项目 名称
期间涨跌

幅
流通市值占

比

持仓市值（亿）

26Q1 26Q2 变动
调仓变
动

股价变
动

非药主动
基金持有
市值前20
大医药个

股

药明康德 31% 5% 139 193 54 11 43

恒瑞医药 -6% 1% 63 48 -15 -11 -4

泰格医药 -9% 12% 16 39 23 24 -1

康方生物 -34% 4% 34 28 -6 6 -11

信达生物 -8% 2% 40 27 -13 -10 -3

百济神州 8% 1% 11 22 11 10 1

英科医疗 -34% 8% 48 15 -32 -16 -16

药明生物 10% 1% 15 15 0 -1 2

科伦药业 12% 2% 9 11 2 1 1

泽璟制药 21% 4% 7 11 4 3 1

普洛药业 -6% 6% 14 11 -3 -2 -1

科伦博泰生物 -4% 2% 15 10 -5 -4 -1

新产业 -13% 4% 11 10 -1 1 -1

奕瑞科技 69% 2% 16 9 -7 -18 11

石药集团 -23% 1% 19 8 -11 -6 -4

众生药业 33% 4% 1 8 7 6 0

九安医疗 -4% 3% 5 8 3 3 0

益丰药房 -24% 4% 11 8 -3 0 -3

百利天恒 6% 1% 11 8 -3 -3 1

康诺亚-B 18% 4% 5 8 3 2 1

项目 名称
期间涨跌

幅
流通市值占

比

持仓市值（亿）

26Q1 26Q2 变动
调仓变
动

股价变
动

非药主动
基金主动
增持市值
前十大医
药个股

泰格医药 -9% 12% 16 39 23 24 -1

药明康德 31% 5% 139 193 54 11 43

百济神州 8% 1% 11 22 11 10 1

众生药业 33% 4% 1 8 7 6 0

康方生物 -34% 4% 34 28 -6 6 -11

华大智造 3% 3% 1 6 4 4 0

药康生物 71% 4% 0 4 4 4 0

九安医疗 -4% 3% 5 8 3 3 0

泽璟制药 21% 4% 7 11 4 3 1

微创医疗 -37% 4% 3 4 2 3 -1

非药主动
基金主动
减持市值
前十大医
药个股

奕瑞科技 69% 2% 16 9 -7 -18 11

英科医疗 -34% 8% 48 15 -32 -16 -16

万泽股份 -24% 0% 17 0 -17 -13 -4

迈瑞医疗 -20% 0% 19 4 -15 -11 -4

恒瑞医药 -6% 1% 63 48 -15 -11 -4

信达生物 -8% 2% 40 27 -13 -10 -3

京东健康 -31% 0% 13 0 -13 -9 -4

海泰新光 114% 2% 5 2 -3 -9 6

荣昌生物 0% 1% 15 7 -9 -9 0

ST人福 -13% 2% 14 4 -10 -8 -2
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4. 重仓个股变化分析——非药被动基金

➢ 26Q2非药被动基金重仓个股变化分析：
 持股市值前五：信达生物（19亿）、京东健康（17亿）、药明生物（17亿）、百济神州（16亿）、恒瑞医药（9亿）；
 增持市值前五：云南白药（+4亿）、再鼎医药（+1亿）、康诺亚-B（+1亿）、国药股份（+1亿）、科伦博泰生物（+1亿）；
 减持市值前五：联影医疗（-33亿）、药明康德（-31亿）、恒瑞医药（-21亿）、迈瑞医疗（-19亿）、药明生物（-8亿）。

资料来源：Wind，iFinD，华福证券研究所

图：26Q2非药被动基金重仓个股持有市值TOP20 图： 26Q2非药被动基金重仓个股调仓增持TOP10和减持TOP10

项目 名称
期间涨跌

幅
流通市值占

比

持仓市值（亿）

26Q1 26Q2 变动
调仓变
动

股价变
动

非药被动基
金持有市值
前20大医
药个股

信达生物 -8% 2% 28 19 -9 -7 -2

京东健康 -31% 2% 33 17 -15 -5 -10

药明生物 10% 1% 22 17 -6 -8 2

百济神州 0% 1% 18 16 -3 -3 0

恒瑞医药 -6% 0% 31 9 -23 -21 -2

药明康德 31% 0% 30 9 -21 -31 9

华润江中 -15% 3% 13 5 -8 -6 -2

石药集团 -23% 1% 6 4 -1 0 -1

云南白药 -11% 0% 0 4 4 4 0

康方生物 -34% 0% 4 3 -1 0 -1

中国生物制药 -24% 0% 3 2 0 0 -1

翰森制药 -10% 0% 2 2 0 0 0

三生制药 -30% 0% 2 2 0 0 -1

科伦博泰生物 -4% 0% 1 1 1 1 0

环球医疗 -18% 1% 2 1 -1 0 0

东阿阿胶 -19% 0% 2 1 -1 -1 0

迈瑞医疗 -20% 0% 25 1 -24 -19 -5

药明康德 36% 0% 1 1 0 0 0

再鼎医药 3% 0% 0 1 1 1 0

国药股份 -9% 0% 0 1 1 1 0

项目 名称
期间涨跌

幅
流通市值占

比

持仓市值（亿）

26Q1 26Q2 变动
调仓变
动

股价变
动

非药被动
基金调仓
增持市值
前十大医
药个股

云南白药 -11% 0% 0 4 4 4 0

再鼎医药 3% 0% 0 1 1 1 0

康诺亚-B 18% 0% 0 1 1 1 0

国药股份 -9% 0% 0 1 1 1 0

科伦博泰生物 -4% 0% 1 1 1 1 0

华特达因 -10% 1% 0 1 1 1 0

三生制药 -30% 0% 2 2 0 0 -1

艾力斯 14% 0% 0 0 0 0 0

中国生物制药 -24% 0% 3 2 0 0 -1

石药创新 -16% 0% 0 0 0 0 0

非药被动
基金调仓
减持市值
前十大医
药个股

联影医疗 -10% 0% 37 0 -37 -33 -4

药明康德 31% 0% 30 9 -21 -31 9

恒瑞医药 -6% 0% 31 9 -23 -21 -2

迈瑞医疗 -20% 0% 25 1 -24 -19 -5

药明生物 10% 1% 22 17 -6 -8 2

信达生物 -8% 2% 28 19 -9 -7 -2

华润江中 -15% 3% 13 5 -8 -6 -2

百济神州 8% 0% 5 0 -5 -5 0

京东健康 -31% 2% 33 17 -15 -5 -10

百济神州 0% 1% 18 16 -3 -3 0
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风险提示：

➢ 基金持仓与全部持仓存在偏差，基金季报披露存在滞后性。
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