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2014 and the first half of 2015 was an extraordinary period for China’s securities
sector. Whilst the first six months of 2014 was relatively unremarkable with
lacklustre market performance, the A share index took off in the second half of the
year, resulting in record transaction volumes and making 2014 a bumper year for
Chinese securities companies.

Statistics from the Securities Association of China (SAC) show that the total income
and net profits of the sector for the year ended 31 December 2014 reached RMB
255.4 billion (a year-on-year rise of 64 percent) and RMB 94.9 billion (a year-on-
year increase of 121 percent) respectively, making 2014 the ninth consecutive
profit-making year since the overall loss experienced by the industry in 2006. The
statistics also show that 115 out of the total 119 Chinese securities companies
were profitable in 2014. The total assets and net assets of securities companies
increased by 97 percent and 22 percent respectively compared to the previous
year, providing a further indication of just how much the securities sector grew

in 2014. According to data from exchanges, the annual turnover of the domestic
A-share market reached RMB 74.39 trillion in 2014, representing a sharp rise

of 59 percent compared to 2013. Apart from the impact which this significant
growth in trading volumes in 2014 had on securities firms' revenues, the industry
also benefited from a dramatic growth of the credit business driven by rising
demand given the favourable market conditions. A number of policy initiatives also
contributed to the performance of the sector, including the re-launch of the A-share
initial public offering (IPO) and the official opening of the Shanghai-Hong Kong
Stock Connect pilot program.

Analysis of total income for the sector has shown growth across the different types
of business undertaken by Chinese securities firms. The main source of revenue for
securities firms in China in 2014 continued to be income from brokerage business
which contributed 42 percent of the total income of the sector in 2014. Margin
financing and securities lending business continued to grow in 2014, with a net
income reaching RMB 276 billion, similar in proportion to that of 2013. The share

of income from trading business rose sharply as a result of the strong market
performance. Revenue from investment banking business accounted for 12 percent
of the total income, 1 percentage point higher than in 2013 due to the re-launch of
IPOs in 2014. Asset management business as a proportion of the total income was
5 percent, a small increase from the previous year.

The growth in the securities sector in 2014 and 2015 has spurred renewed focus
on fund-raising and continued business innovation. With margin financing and
securities lending business reaching trillions of RMB, capital became a major area
of focus for securities companies. There was an increasing number of broker
IPOs and asset securitization began to emerge as a hot topic. Areas of innovation
included firms' internet securities trading platforms. A number of regulatory
changes may also bring significant impact, including reforms of stock issuance
registration procedures and the deregulation by the CSRC.
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The significant increase in market transaction volume in 2014 and 2015, and the
increased volatility of the equity market in June and July 2015 stress-tested the
industry and provided a timely lesson to all market participants in the importance of
effective risk management.

This report is the ninth annual “Mainland China Securities Survey” published by
KPMG China. It has been compiled based on information obtained from the 2014
financial statements of 119 domestic securities companies, which can be accessed
via the official website of SAC (www.sac.net.cn).
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In 2014, the securities sector realized a net profit after tax of RMB 94.9 billion,
a year-on-year rise of 121 percent (see Chart 1) on an unconsolidated company
level basis (all figures quoted in this report are unconsolidated company level
figures). This represents the second highest profit since 2001. The surge in
profits was mainly driven by the substantial growth of profits in brokerage

and trading business in the second half of 2014 due to the bullish A-share
market, booming margin financing and securities lending, and the expansion of
investment banking business due to the re-launch of IPOs. It is worth noting
that the launch of the Shanghai-Hong Kong Stock Connect program, as well
as the further upgrade of small-scale outlets and on-line accounts opening in
2014, resulted in more intense competition among brokerage firms and has
hence brought down the average commission rate (see Chart 2). With further
developments in internet finance and implementation of relevant policies, the
average brokerage commission rate has room to decline further.

Chart 1: Total net profit of securities firms in Mainland China (RMB billion)
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Source: Securities firms' financial statements and KPMG analysis

Chart 2: Movement of market turnover and average brokerage commission rates
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The share of brokerage fees as a proportion of total operating income declined by
7 percentage point in 2014 compared to 2013 due to the decrease in commission
rates, while the proportion of income from other major businesses in total
operating income increased (see Chart 3). Brokerage fees still served as a major
source of income for domestic securities firms. In contrast, leading international
investment banks relied more on investment banking business and trading
business.

Benefiting from the bullish A-share market beginning from the fourth quarter in
2014, the share of income from trading and other investment business in total
operating income grew by 7 percentage point. Despite the re-launch of IPOs in
2014, only 124 companies went public during the year, mainly due to regulators’
control over IPO numbers and scale. Hence, there was only a slight increase of 1
percentage point in the investment banking business compared to the previous
year.

Chart 3: Proportion of income from core businesses of domestic securities firms to
total operating income

2006 2007 2008 2009 2010  20M 2012 2013 2014

== Brokerage == Asset Management
== Trading and other investment === [nvestmentbanking
=== (Qthers (including interest income of margin financing and securities lending)

Source: Securities firms' financial statements and KPMG analysis

Asset management related income has traditionally represented a smaller share
of total operating income for domestic securities firms in China compared to the
leading overseas investment banks which have had greater success in attracting
clients’ capital and actively managing funds. This smaller share of total operating
income (see Chart 4) indicates that significant opportunities remain for domestic
brokers to further grow their asset management businesses. In 2014, growth in
asset management business related revenue outpaced the overall growth in total
operating income.
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Chart 4: Comparison of income composition between domestic securities brokers and
leading international investment banks in 2014
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After minor fluctuations for the first six months of the year, in late July 2014
the value of the A-share market began to significantly increase. The Shanghai
Stock Exchange (SSE) Composite Index and Shenzhen Stock Exchange (SZSE)
Component Index closed at 3,235 points and 11,015 points respectively on 31
December 2014, representing a year-on-year increase of 53 percent and 36
percent, respectively. The Growth Enterprise Index closed at 1,472 points on 31
December 2014, representing an increase of 13 percent from the previous year.
The market capitalization of the 406 companies on the ChiNext reached RMB
2,185.1 billion, an increase of over 40 percent during the year'.

With the rapid increase in share prices, investors showed great enthusiasm
for the A-share market and trading volume increased rapidly. Daily turnover
repeatedly hit new heights. In 2014, the total turnover of SSE and SZSE was
RMB 74.39 trillion, an increase of 59 percent compared to 2013. The SSE and
SZSE accounted for a similar proportion in the turnover (see Chart 5).

1 Source: chinext.cs.com.cn
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Chart 5: Stock turnover and market index
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Source: Wind info

Funds raised on the A-share market reached RMB 842.8 billion in 2014, a
year-on-year rise of 22 percent. Of this amount, RMB 418.8 billion was raised
through follow-on stock offerings, a year-on-year increase of 49 percent; RMB
3571 billion was raised through bond financing via exchanges, a decrease of 13
percent compared to 2013. At the beginning of 2014, IPOs resumed after being
suspended for over a year. By the end of 2014, 7 batches of IPO approvals had
been issued by the CSRC. 124 new shares went public, raising a total of RMB
66.9 billion and accounting for 8 percent of the total funds raised on the A-share
market (see Chart 6).

Chart 6: Funds raised on mainland bourses (RMB billion)

2008 2009 2010 2011 2012 2013 2014

IPOs &= [yllgw-on stock offerings === Bonds

Source: CSRC
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The funds raised on the A-share market in 2014 accounted for 1.32 percent of
China's GDP (see Chart 7), within the range recorded in the previous six years
(1 percent to 3 percent). These figures are similar to those recorded in mature
capital markets (the average share of funds raised on the stock markets to local
GDP in the UK and US between 2009 and 2014 were 1.35 percent and 1.28
percent, respectively?).

By the end of 2014, China's A-share market capitalization was valued at
approximately RMB 37.25 trillion. The market capitalization of tradable shares
reached RMB 31.56 trillion and accounted for 49.59 percent of China’s 2014
GDP a large increase compared to the 35.09 percent recorded in 2013. But this
was far below the comparable ratios in the UK, US and Japan (136 percent, 111
percent and 95 percent, respectively®). This implies that China's capital markets
still have enormous growth potential.

Chart 7: Proportion of A-share market capitalisation and funds raised to China’s GDP
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: 9.59%
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2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

== Proportion of A-share market capitalisation === Proportion of funds raised on A-share
to China's GDP market to China's GDP

In 2014, margin financing and securities lending continued to grow rapidly, and
the total amount of margin financing and securities lending increased from RMB
346.6 billion as at the end of 2013 to RMB 2,049.4 billion as at the end of June
2015, a staggering increase of 491 percent. The margin financing and securities
lending businesses became an important growth driver for securities companies.
By the end of June 2015, the balance of margin financing reached RMB 2,044.7
billion, an increase of 495 percent compared to that as at the end of 2013; while
securities lending amounted to RMB 4.7 billion (see Chart 8), an increase of b4
percent compared to that as at the end of 2013.

2 Source: World Federation of Exchanges (WFE) Hong Kong Exchanges and Clearing Limited (HKEX),

Hong Kong Census and Statistics Department (HKCSD), KPMG analysis
3 Source: WFE, The Economist Intelligence Unit (EIU) KPMG analysis
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Chart 8: Quarter-end balance of margin financing and securities lending on SSE and
SZSE between March 2011 and June 2015 (RMB billion)

== Securities lending == [Vfargin financing
Source: SSE and SZSE

In 2014, an average of 18.06 million lots of CSI 300 index futures were traded per
month, representing an increase of 13 percent compared to 2013 (16.1 million).
The average monthly turnover of CSI 300 index futures in 2014 reached RMB
13.6 trillion, 17 percent more than the RMB 11.7 trillion recorded in 2013, and
contributed to 56 percent of the total turnover of the China's futures market in
2014 (see Chart 9).

Chart 9: Monthly average turnover of stock index futures since 2011

Trading volume (million
lots)

Turnover (RMB billion)

Source: China Financial Futures Exchange
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Monthly 2013 Monthly 2012 Monthly 2011 Monthly
average average average average
18.06 193.22 16.10 105.06 8.76 50.41 4.20

13,595 140,700 11,725 75,841 6,320 43,766 3,647

Five years after the launch of the CSI 300 index futures, the China Financial
Futures Exchange officially introduced SSE 50 index and CSI 500 index futures
contracts on 16 April 2015. Both products were traded actively - after one month
of operation, their monthly average trading volume and turnover had already
reached a relatively high level (see Chart 10). The launch of these new products
has provided the market with more diversified instruments for risk management
and new trading strategies.
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Chart 10: Transaction breakdown of futures contracts of SSE 50 index and

CSI 500 index by the end of June 2015

SSE 50 index CSI1 500
futures index futures
contracts contracts

Total trading volume (million lots) 20 13
Total turnover (RMB billion) 18,900 26,305
Monthly average trading volume (million 8 5
lots)
Monthly average turnover (RMB billion) 7560 10,522

Source: China Financial Futures Exchange

Treasury bond futures prices rose in 2014, mainly due to slower economic
growth, weaker inflationary pressure and an easing monetary policy in China.
Although the trading volume and open positions of treasury bond futures
increased significantly in 2014, the average daily trading volumes decreased
slightly in 2014 (3,767 lots) compared with 2013 (4,326 lots).

At present, participants in the treasury bond futures market are primarily
institutional investors: securities firms, securities investment funds, the asset
management plans launched by futures companies, private equity (PE) funds,
etc.

On 20 March 2015, the ten-year treasury bond future contract was officially
launched and traded on the China Financial Futures Exchange. The ten-year
treasury bond rate is an indication of the marketability and yield of a nation's
sovereign debt. It not only provides basic pricing reference for the financial
system but also serves as a barometer for the financial performance of the
national economy. The launch of the ten-year treasury bond futures also marks a
major step towards interest rate liberalization.

On 9 February 2015, the SSE 50 ETF option was officially launched in the A-share
market and became the first option product ever to trade publicly on exchange in
China. The SSE 50 ETF option has been traded in an orderly manner and its total
trading volume has increased every month, reaching over 4.5 million contracts
by the end of June 2015 with a total trading volume for the month 1,886,900
contracts, an increase of more than 60% over May 2015.

Chart 11: Quarter-end transactions of SSE 50 ETF option since 2015

Total trading

volume put option/ call
Month (thousands of option (percent)
contracts)
March 2015 551 81
June 2015 1,887 81
Source: SSE
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»

J Demand for credit significantly increased in China’s securities sector since 2014.

By the end of 2014, the total balance of margin financing in the industry exceeded
RMB 1 trillion, a 196 percent increase from the prior yearend. By the end of

June 2015, the total balance of margin financing exceeded RMB 2.04 trillion*,
continuing the strong growth of the prior year. The turnover of margin financing
and securities lending in 2014 totalled RMB 10 trillion, accounting for 14 percent of
the total turnover of the A-share market®. Interest income from margin financing
and securities lending was RMB 44.6 billion in 2014, 142 percent higher than

that in 2013, and it increased from 12% to 17% as a proportion of total operating
income®, making margin financing one of the main businesses in China's securities
market. The securities-backed lending and stock repurchase business also quickly
expanded in 2014, with turnover hitting RMB 184.6 billion as at the end of 2014,

a 129 percent increase from the RMB 80.8 billion as at the end of 2013. With the
sharp increase in credit business, credit risk also became one of the main risks for
China’s securities sector.

To ease the financial strains resulting from the sharp expansion in credit business,
securities companies actively sought to expand financing channels and increase
leverage. Many firms raised funds through issuing corporate bonds, short-term
bonds, subordinated debts, fixed income securities or via indirect financing
channels like refinancing from other securities companies and financial institutions.
On the other hand, a number of securities companies also chose to IPO on the
A-share or H-share market. Haitong Securities, Guangfa Securities and Huatai
Securities have their H-shares listed in Hong Kong or made follow-on stock
offerings in the first half of 2015. Orient Securities and Guotai Junan Securities
completed their IPOs on the A-share market in March and June 2015, respectively.

Margin financing and securities lending has brought new revenue sources for
securities companies. They have, however, also increased their exposure to

credit risk, liquidity risk and operational risk: problematic events originating from
Zhangzidao and Chengfei Integration Technology Co., Ltd. attracted close attention
from regulatory authorities. When both the Shanghai and Shenzhen stock indexes
fell dramatically in June 2015, securities companies were abruptly exposed

to liquidity risk resulting from their margin financing and securities lending
businesses. Where the value of collateral provided by investors falls, making it
difficult to close open positions, securities companies are potentially exposed

to significant losses. One challenge which the industry currently faces is how to
manage securities companies’ liquidity given the growth of their margin financing
and securities lending businesses. Securities companies are exploring solutions
such as establishing credit approval system with flexible credit lines, controlling
the growth of margin financing, and setting more flexible trigger points for the
mandatory liquidation of positions.

4 Source: Shanghai Stock Exchange and Shenzhen Stock Exchange
5 Source: China Securities Finance Corporation Limited
6 Source: Securities Association of China (SAC)
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Since December 2014, the CSRC has conducted several on-site inspections
of the credit business of domestic securities companies. They have identified
problems such as the rollover of overdue margin financing and securities
lending contracts, and the provision of margin financing and securities
lending to unqualified clients. At the beginning of July 2015, the CSRC issued
administrative measures in respect of margin financing and securities lending
business which require securities companies to set limits on the size of this
business, allow the rollover of margin financing and securities lending contracts,
and improve the criteria for the forced liquidation of collateral provided by
margin financing and securities lending clients in case of default. Given these
developments, securities companies must act to improve their policies,
operating processes, risk controls, employee training and IT systems in order
to ensure that the risks associated with their margin financing and securities
lending businesses are appropriately controlled.

The resumption of IPOs in 2014 led to increased funds raised through the stock
market. 89 securities companies with investment banking business generated
RMB 30.2 billion of net income from investment banking, an increase of

RMB 13.3 billion or 79.24% compared with 2013. The performance of newly
listed stocks was impressive, with some new stocks even hitting the A-Share
market’s daily price increase limits 25 consecutive times after going public.
Given the favourable A-share market conditions, the increased rate at which
IPOs were being approved and the impressive performance of new stocks,
many enterprises which had attempted to seek an overseas listing began to
study how to unwind VIE (Variable Interest Entity) structures and return to the
A-share market.

CSRC is currently discussing and preparing the reforms to the stock issuance
registration system. After these reforms are implemented, the approval
process for IPOs by regulatory authorities will be greatly simplified. On the
other hand, under the new process, securities companies are expected to be
required to bear greater responsibility for reviewing the information provided by
the applicants. It may also be harder for securities companies to differentiate
their services from their competitors under the new process. Events in the
second half of 2015 demonstrated the continued vulnerability of the investment
banking business to changes in policy when market volatility in July 2015
prompted regulators to suspend new IPOs.

On the fixed income side, the Administrative Measures on Issuance and Trading
of Corporate Bonds issued by the CSRC on 16 January 2015 expanded the
scope of eligible corporate bond issuers to all corporate legal persons, and
allowed corporate bonds to be issued and traded through more channels.

These measures have enabled more enterprises to issue corporate bonds,
which has had a significant impact on liquidity in the bond market. From
January to April 2015 corporate bond issuers raised RMB 141.2 billion which
was already 57 percent’ of the amount raised through the issuance of corporate
bonds in 2014 (2014 : RMB 248.2 billion). The changes made to the regulations
in January 2015 are expected to contribute to a significant increase in securities
companies’ fixed income related revenues.

7 Source: CSRC
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Securities companies’ asset management businesses enjoyed impressive growth
in 2014, aided in part by the strong support which regulatory authorities gave to
financial innovation in this sector. By the end of 2014, the total value of securities
brokers’ asset management products was RMB 7.79 trillion®, a year-on-year
increase of 50 percent. Securities brokers’ revenues from their asset management
businesses also increased significantly, representing 5 percent of the total annual
operating income, and a year-on-year increase of 77 percent.

Designated asset management business, a type of asset management plan where
the asset manager manages a single client’s assets held in a designated account
in accordance with instructions given by the client, accounts for over 90 percent®
of asset management business. Asset management plans may increase securities
firms’ vulnerability to systemic risk. There has recently been much focus on how to
reduce this “regulatory arbitrage” and shorten the financing chain in order to build
more efficient financial markets.

With the regulatory authorities vigorously promoting innovation and reform,
securities companies have had new opportunities in asset management business:
for example, beneficiary certificates and asset securitization both recently made
their debut on the Chinese market. In September 2014, the first beneficiary
certificates issued by securities companies went public. These securities are
linked to various types of underlying items with flexible terms, allowing greater
innovation in product design while creating important new financing channels.
Hence, this new product has been popular with securities companies, with the
value of such products exceeding tens of billions of RMB by the end of 2014.

In November 2014, the CSRC formally issued the Administrative Provisions on
Asset-Backed Securitization Business of Securities Companies and Subsidiaries
of Fund Management Companies. In June 2015, CSRC issued the Administrative
Measures on Margin Financing and Securities Lending by Securities Companies.
In July 2015, CSRC announced it would allow securities companies to carry out
margin financing and securities lending credit asset securitisation business. 2015
was predicted to be the first year of significant growth in asset securitization

by securities companies although it remains to be seen what impact the recent
market turmoil will have on this business.

8 Source: SAC
9 Source: China Finanical Stability Report
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|3F.)40E3usiness expansion funded through Hong Kong
' S

With the significant growth in credit business and the increase in trading volumes
as a result of the bull stock market, the size of securities companies’ businesses
underwent significant expansion in the second half of 2014 and the first half of
2015. However, business expansion has been limited by the amount of regulatory
net capital available to support it. Many securities companies have thus sought to
list in Hong Kong to raise more funds. Guangfa Securities was listed in Hong Kong
in the first quarter of 2015, followed by Huatai Securities on 1 June 2015. The
Huatai Securities IPO was the largest by size in the first half of 2015. According to
media reports, many securities companies, including Everbright Securities, China
Merchant Securities and China International Capital Corporation, have initiated
plans to be listed on the H-share market.

The easing of regulations and simplification of approval procedures were important
factors in the increased number of Chinese securities firms listing overseas.

In December 2014, the CSRC abandoned its requirement for overseas listing
applicants to conduct a financial review and it no longer requires enterprises
planning to list overseas to submit audited financial statements prepared in line
with Chinese generally accepted accounting principles (GAAP). The number of
document required to be included in an application for an overseas listing was
reduced from thirteen to seven. In 2015, the CSRC further simplified the process
for the review of overseas listing applications. Taken together, these measures
greatly increase the efficiency of the application process, saving time and costs for
enterprises looking to undertake an overseas listing.

Nonetheless, a number of difficulties and challenges remain which must be
overcome by securities companies looking to undertake a successful overseas
IPO, including the following:

Many domestic securities companies are homogenous in terms of their business, so a securities

V(G et e company applying for an overseas listing must consider how to differentiate itself from its

competitors as it seeks to attract international investors.

el During the IPO process, the securities company is required to make full and accurate disclosures
compliance and of any non-compliance with laws and regulations in the prospectus, and ensure that these issues
remediation are remediated before listing.

Disclosure of

acquisition and A securities company which wishes to be listed in Hong Kong and is also considering making an
effects on IPO acquisition needs to consider the effects of the acquisition on its IPO timetable.

timetable

According to the Provisional Measures for the Administration of Reduction of State -Owned
Share Holdings to Raise Funds for Social Security, when a domestic or offshore listed company

el s enes - in which the State has shares makes an initial public offering or a follow-on issuance, it should
e e e g e | reduce state-owned shares by 10% of the fund raised. The process of reducing the State’s shares
companies in listed companies requires agreement for the divestment to be reached with state-owned

shareholders and the social security fund, and other stakeholders and the State-owned Asset
Supervision and Administration Commission.
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4.1 Brokerage business riding the wave of China’s stock
market boom

China’s stock market experienced a boom in the second half of 2014 and the first
half of 2015. The Shanghai Composite Index began to rise sharply in July 2014 after
a lacklustre performance during the first half of the year. Trading volumes were
significantly higher in 2014 compared to 2013 with the total average daily turnover
for the Shenzhen and Shanghai stock markets increasing by 54 percent to RMB
303.6 billion compared to the RMB196.9 billion in 2013.

The surge in trading volume resulted in increasingly fierce market competition
between brokers. Most securities companies began to adopt a low commission
strategy for their online business, and listed securities companies’ net commission
rates showed a significant decline in 2014. Statistics show that in 2014 the average
commission rate of listed securities companies’ brokerage businesses was
approximately 0.066 percent', representing a drop of 12.18 percent compared to
the previous year. On 13 April 2015, China Securities Depository and Clearing Co.,
Ltd announced that investors in the country’s A-share stock markets would be
allowed to open multiple accounts (with a maximum of 20 accounts per investor)
without needing to close and transfer their existing accounts, greatly reducing
investors' costs of transferring their accounts between different securities
companies and significantly intensifying market competition. As a result, securities
companies have been forced to further cut their commission rates.

On 17 November 2014, the Shanghai-Hong Kong Stock Connect pilot program

for establishing mutual stock market access between mainland China and

Hong Kong was launched. Under the southbound link mainland investors are

able to directly trade eligible Hong Kong stocks with trades cleared through the
China Securities Depository and Clearing Co., Ltd, providing a boost to Chinese
securities companies. The upcoming launches of the Shenzhen-Hong Kong Stock
Connect and Shanghai-Taipei Stock Connect programs will further enhance the
development and internationalization of China’s capital markets.

Surging trading volumes also presented a huge challenge to securities companies’
IT systems. Some of their trading systems broke down, affecting investors’
transactions and attracting complaints. These issues highlighted the need for
securities companies to invest more in the safety and stability of their trading
systems.

4.2 New opportunities on the New Third Board

On 9 May 2014, the State Council issued Opinions of the State Council on Further
Promoting the Sound Development of the Capital Market (“New Nine Policies

of the State Council”), in which “development of a multi-tiered capital market”
became a top priority. Under this initiative, the National Equities Exchange and
Quotations System (NEEQ or the “New Third Board”) was created as a key
component of a multi-tiered capital market with lower listing barriers and simpler
stock issuance registration system.

Market-makers were introduced to the system in August 2014 and the first two
indexes (NEEQ Component Index and NEEQ Market Making Component Index)
were launched in March 2015. The New Third Board market experienced sustained
growth in tandem with the boom on the main board market. By the end of 2014,
the number of listed companies on the New Third Board was 1,572, with a total
market value of RMB 459.1 billion, and 122 companies had appointed market
makers. By the end of June 2015, the number of listed companies has increased
to 2,637 with a total market capitalization of RMB 1,193.4 billion, and 523
companies had adopted the market making approach for stock transfers'.

10 Source: Development Report of China's Securities Industry 2015
11 Source: http://www.neeg.cc/
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The rapid increase in the number of companies listed on the New Third Board

has created new sources of revenue for securities companies. In addition to the
agency fees from providing companies with listing assistance, other income

from providing a full range of New Third Board services was generated from
underwriting private placements, M&A and restructuring, transactions and market-
making. Investing in small and medium sized enterprises through trading, asset
management and direct investment has also brought a wealth of new business
opportunities for securities companies.

Sustainable development of the New Third Board will not only help securities
companies to further diversify their revenue sources, but will also greatly help
the brokers to further develop their businesses through providing a new avenue
for obtaining funding. On 26 December 2014, the CSRC issued the Notice on
Securities and Futures Companies’ Participation in the New Third Board Business,
which supported the listing of securities companies, futures companies and fund
management subsidiaries on the New Third Board. On 23 January 2015, Lianxun
Securities announced the first phase of its Employee Stock Ownership Plan and
became the first securities company to offer option incentives in recent years,
demonstrating the unique advantages of the New Third Board.

While it is expected to create more opportunities, the New Third Board also poses
issues relating to the lack of agreed valuation criteria, limited trading volume and
the agreement-based trading mechanism.

4.3 Introduction of options boosts derivatives business

On 9 January 2015, the CSRC issued the Administrative Measures for the Pilot
Program of Stock Option Trading and Guidelines for Securities and Futures
Institutions to Participate in the Pilot Program of Stock Option Trading, in which
the Shanghai Stock Exchange was approved to carry out a pilot stock option
trading program. On 9 February 2015, the SSE 50 ETF Option started trading on
the Shanghai Stock Exchange as China’s first exchange traded options product,
providing investors with an important new risk management tool. By the end of
June 2015, a total of 1,886,856 SSE 50 ETF Option contracts have been traded,
including 1,040,645 call option contracts and 846,211 put option contracts. There
were seven main market makers and four general market makers providing
market-making services for option trading'.

The introduction of options has not only helped to stabilize the spot market,
enhance market liquidity, provide market price information, and reduce asymmetry
of information in the spot market, but has also expanded securities companies’
business and product lines, creating a new source of profits. Customers who
open stock option accounts with securities companies that are qualified to provide
stock option brokerage services can directly trade options, a new business that
greatly helps boost brokerage trading volume and customer activity. Options have
provided securities companies with an important new tool for risk hedging and
diversification of their trading strategies. The introduction of market-markers has
helped to improve the liquidity of the option market, promoting the stability of
option prices, and creating an additional source of profits for securities companies.
In addition, the introduction of options has created favourable conditions for
securities companies to design new asset management products and provide
professional investment advisory services.

12 Source: http://www.sse.com.cn/
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There have been a number of other positive developments in the derivatives
market. On 2 February 2015, gold option, China’s first option product on physical
assets, started trading on the Shanghai Gold Exchange. On 9 February and 20
March 2015, SSE 50 stock index options and 10-year treasury bond futures were
officially launched respectively. On 16 April 2015, SSE 50 and CSI 500 stock index
futures were officially listed on the China Financial Futures Exchange, providing
financial institutions with important new tools for innovation and risk management.

The introduction of more option products is just a starting point on China’s journey
towards a sound financial derivatives market as a wider range of more complex
derivatives is expected to be gradually introduced. International experience shows
that options will become one of the most actively traded and widely used financial
instruments.

4.4 Further opening up of the securities markets

On 17 November 2014, the Shanghai-Hong Kong Stock Connect pilot program
was officially launched, allowing investors on the Shanghai Stock Exchange and
Hong Kong Stock Exchange to trade each other’s eligible stocks through local
securities companies or brokers. Since then, the Shanghai-Hong Kong Stock
Connect program has been running smoothly. However, it has not been as popular
as expected, and the turnover of northbound and southbound trading has been
uneven as a result of different market condition. By 30 April 2015, the average
daily turnover of Shanghai-bound stock trading was RMB 5.98 billion, representing
1.2 percent of the daily average turnover at the Shanghai Stock Exchange over

the same period; and the average daily turnover of Hong Kong-bound trading

was RMB 2.62 billion, representing 3.1 percent of the daily average turnover at
the Hong Kong Stock Exchange over the same period. Foreign investments in
China’s stock markets are expected to grow as regulators work to remove barriers,
such as the nominee holder and mismatch in settlement period, which currently
make it difficult for some institutions to participate in the Shanghai-Hong Kong
Stock Connect program. Furthermore, Shenzhen-Hong Kong Stock Connect and
Shanghai-Taipei Stock Connect programs are expected to be launched in due
course, enhancing the attractiveness of China’s stock markets and promoting
China’s connectivity with the global financial system.

The Shanghai-Hong Kong Stock Connect not only connects both markets but

also provides mainland securities companies with an opportunity to innovate and
transform. A number of securities companies have established their overseas
presence through acquisition of overseas financial institutions. Southwest
Securities acquired Tanrich in January 2015; CITIC Securities acquired 60 percent
of shareholdings in KVB Kunlun Financial Group Limited in February 2015; Sinolink
Securities completed its acquisition of Guangdong Securities and Guangdong
Capital Finance in March 2015; and Everbright Securities acquired a 70 percent

of shareholding in Sun Hung Kai Financial Limited. On the other hand, mainland
securities companies with a presence in Hong Kong began to expand to European
and US markets. GF Securities (Canada) Company Limited opened its business

in Vancouver in September 2014; and Haitong Securities announced its plan
to acquire Banco Espirito Santo de Investimento in December 2014. These
developments have inspired mainland securities companies to pursue further
global expansion.
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In late August 2015, the CSRC issued implementation rules of Supplement X

to the Mainland and Hong Kong Closer Economic Partnership Arrangement
("CEPA X"), which allows the establishment of fully licensed joint venture
securities companies controlled by Hong Kong-funded financial institutions.
Under the implementation rules of CEPA X, qualified Hong Kong-funded financial
institutions will be allowed to set up one fully licensed securities joint venture
("SJV") in each of Shanghai, Guangdong Province and Shenzhen, subject to a
maximum shareholding of 51 percent. In addition, qualified Hong Kong-funded
financial institutions will be allowed to set up one fully licensed SJV in each of the
designated financial reform pilot zones in China (e.g. Nansha in Guangzhou, Binhai
in Tianjin and Liangjiang in Chongging), subject to a maximum shareholding of 49
percent. The PRC partners of the SJV do not have to be securities firms.

According to the implementation rules, the Hong Kong financial institution
applicant must be a licensed financial institution in Hong Kong or a financial
holding company incorporated and headquartered in Hong Kong. If the majority
shareholder or the ultimate beneficiary of the applicant is a financial holding
company or a financial institution, it must also meet at least one of the following
three criteria, i) the majority shareholder and ultimate beneficiary of the applicant
must be incorporated and headquartered in Hong Kong; ii) the applicant has
issued shares and been publicly listed in Hong Kong, with over 50% of the profit
before tax coming from Hong Kong for the past three years, or with over 50%

of the senior management being Hong Kong permanent residents; and iii) the
majority shareholder or ultimate beneficiary of the applicant has issued shares
and been publicly listed in Hong Kong, with over 50% of the listed company's
revenue or profit before tax for the past three years coming from the applicant.
According to media reports, a number of Hong Kong financial institutions have
been actively preparing for establishment of a fully licensed SJV in order to seize
the opportunities presented by China’s rapidly developing securities industry and
capital markets.

4.5 Further development of online securities business

Since the CSRC started to grant online brokerage licenses to securities
companies in 2014, “going online” has become an inevitable trend for China’s
securities companies. By the end of March 2015, the CSRC had issued licenses
to five batches of applicants. 55 out of 119 securities companies in the country
have received approval to operate online trading platforms, demonstrating the
regulatory authorities’ commitment to support the rapid development of internet
financial services in China.

Securities companies in China are undergoing a gradual transition to paperless
online operations, with more and more firms now offering online account
registration, launching mobile APPs, and building online flagship stores on
e-commerce platforms to sell and promote financial products including investment
consulting and information services.

A key component of the development of online trading in China has been the
close cooperation which has developed between a number of securities firms
and internet companies. Since the second half of 2014, more and more internet
companies have set in motion plans to enter the securities market through
strategic alliances, and even mergers and acquisitions. In February 2014, the
launch of “Yong Jin Bao"” by Tencent and Sinolink Securities marked the first joint
operation established by an internet company and a securities company; and in
July of the same year, SooChow Securities and Tonghuashun signed a strategic
cooperation agreement to complement each others activities. In 2015, the
acquisition of Tongxin Securities by Eastmoney.com and the acquisition of Futu
Securities International (Hong Kong ) Limited by Tencent further continued the
trend of internet companies entering the capital markets.
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The rapid development of internet financing also prompted regulatory authorities
to clarify their views on this area. On 18 July 2015, the Guiding Opinions on
Promoting Healthy Development of Internet Finance (”Guiding Opinions”), jointly
issued by the People's Bank of China, CSRC, Ministry of Finance and seven other
government organisations, demonstrated the State’s commitment to actively
encourage innovation in financing platforms, products and services based on
internet technology. The Guiding Opinions also encourage companies in the
banking, securities, insurance and fund sectors to upgrade their traditional financial
businesses and services and actively develop new products and services based on
internet technology. The Guiding Opinions also clearly stated that the CSRC will be
responsible for monitoring equity crowdfunding and online fund sales.

The publication of the Guiding Opinions is a positive signal from the government
that it will support securities companies’ efforts to develop their online businesses.
Given this active promotion by the regulatory authorities, the new model of
internet companies working closely with securities companies to develop new
products based on internet technology is expected to have a significant impact on
China’s securities industry.

4.6 Plenty of room for diversification

Business diversification has become a trend for securities companies.

In August 2014, four securities companies including CITIC and Haitong were
granted a special membership by the Shanghai Gold Exchange, allowing them to
carry out precious metals agency trading. Prior to this development, securities
companies were only allowed to carry out precious metals trading through
agency banks. In December 2014, Guotai Junan announced that it became the
first securities company in China approved by the State Administration of Foreign
Exchange to carry out foreign exchange settlement business. This has opened
the door for non-banking financial institutions to participate in foreign exchange
business on the interbank market. In April 2015, the CSRC expressed its support
for the participation by securities companies in the management of occupational
pension, a move which is expected to provide a boost to securities companies’
asset management businesses.

The exposure draft of the Administrative Measures for Crowdfunding by Private
Equity was published in December 2014. This officially recognizes the private
equity crowdfunding business and subjects it to regulatory supervision. Securities
companies were designated to provide crowdfunding services. This was a

key development of the multi-tiered capital markets after the launch of New

Third Board. It will provide SMEs with an additional means of obtaining direct
financing and is aimed at helping securities companies to better serve the real
economy. On 17 March 2015, the SAC issued the Account Management Business
Rules (Exposure Draft), which proposed to remove the restriction for securities
companies to provide discretionary wealth management services. After the
restriction is lifted, securities companies’ investment advisory businesses are
expected to be converted into asset management businesses.
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Recent policy and
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5.1 The Securities Law amendment

In April 2015, the draft amendment to the Securities Law (the “Draft Amendment”)
was submitted to the 14th session of the Standing Committee of the 12th National
People's Congress for approval. The Securities Law was amended in order to
further improve the ability of China's capital markets to support the ongoing reform
and development of China’s economy.

Specifically, the Draft Amendment will help establish and improve the multi-
tiered capital market, promote the development of the capital market and better
serve the real economy. Secondly, the new stock issuance registration system is
expected to address problems such as overly extensive and stringent regulations,
the current limited securities issuance channels and the low equity and bond fund
raising ratio. Thirdly, a new chapter — “Investor Protection” was included in the
revised draft in order to increase penalty for non-compliance and protect medium
and small investors' legitimate interests. Fourthly, the Draft Amendment also
imposes heavier penalties for non-compliance and introduces a new prohibition on
cross-market manipulation. Other changes include proposals to establish securities
company partnerships and lift the ban that prohibits securities companies’ staff
from trading stocks. The Draft Amendment also includes proposals which would
lay the legal groundwork for the eventual listing of foreign enterprises in China.

However, as a result of the volatility in the capital markets since June 2015 and the
resulting concerns over malicious short-selling and program trading, the revised
draft law has not yet been issued for public consultation. It appears unlikely that
the new stock issuance registration system will be introduced this year.

With the amendment of Securities Law, securities companies should consider
the adequacy of their risk management and internal control frameworks in light

of the changes to the capital markets which are expected to result from the
implementation of the amended law. Securities companies should put in place
proper due diligence procedures in order to meet the requirements of the stock
issuance registration system. They should enhance their internal procedures and
strengthen cooperation with regulators to combat illegal activities in the securities
market. They should also begin to prepare for the listing of foreign enterprises in
China and for the internationalization of the Chinese capital market.
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5.2 Implementation of VAT for securities companies

In January 2012 China embarked upon a reform program to replace business tax
with VAT, to be implemented on an industry-by-industry basis. These reforms are
expected to apply to the real estate and construction industries, the catering and
hospitality industries, and to the financial services sector (including securities
companies) in due course. The move from business tax to VAT is expected to

be particularly challenging for the financial services sector given the operational
complexity of most financial institutions. It presents a number of specific issues
which need to be considered by securities companies as they prepare for the
introduction of VAT:

e Different treatments are expected to apply to different types of income.
Securities companies will need to determine the appropriate application of
VAT to each type of business which they undertake. This may not always be
straight forward. For example, securities companies will need to determine
how to levy VAT on income from a financial product which is in substance
interest income, such as in a securities repurchase business.

e |tis likely to be difficult to apply the VAT requirements to asset management
products issued by securities companies. Each asset management product
represents the interests of different investors, which have to be accounted for
separately from the assets of the securities company. However, they have not
been registered separately with tax authorities. After business tax has been
replaced by VAT, the input tax and output tax of different asset management
products will also have to be accounted for separately. Tax authorities may
require securities companies to withhold tax on asset management products
and file separate VAT returns in respect of these products. As a result,
securities companies’ tax compliance costs may increase significantly due to
the additional administrative effort required.

e The management of VAT invoices is likely to present practical issues which
will need to be addressed by securities companies. Transaction information is
highly sensitive in the securities sector and the volume of data is huge with
each securities company having a great number of counterparties. Appropriate
controls will need to be put in place so that the invoices issued and received
are accurate. Securities companies’ own information systems will need to be
reconciled to the database maintained by the tax authorities.

* |n many cases, securities companies’ existing IT systems will need to
be updated so that they are able to separately record the price and VAT
applicable to each transaction. Connectivity with the database maintained
by the tax authorities will need to be established in order to make automatic
management of VAT invoices possible. Securities companies should start
their preparations early, taking into account time and effort required to
implement the necessary system changes.

In summary, VAT reform will present significant challenges for securities
companies and it is essential that they start to prepare for the required changes to
their business processes and IT systems as soon as possible.
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5.3 Deregulation of certain activities

| Forthe past two years, the State Council has undertaken a series of major

reforms aimed at deregulating certain activities in order to unleash market

vitality, stimulate social creativity, increase employment, facilitate innovative
administration by the government and promote further opening up of the
economy. In accordance with the direction set by the State Council, the CSRC
has reviewed its regulations, relaxing its regulatory powers and reforming its
administrative approval system. It has explored establishing new mechanisms for
post-transaction management in order to improve the effectiveness of supervision
and stimulate the development and innovation of the market.

On 11 December 2014, the CSRC announced it would cancel eight requirements
for administrative approval and two requirements to obtain practicing certificates
and licenses for certain activities. Areas impacted include the requirements for
the trustees of qualified foreign institutional investor (QFll) assets, the China-
based chief representatives of the representative offices of foreign securities
institutions and sponsor representative qualification approval. The requirements
for the CSRC to approve the refinancing business rule, and the monitoring rule of
the margin financing and securities lending business of securities companies have
also been removed.

On 28 April 2015, the CSRC cancelled another eight requirements for
administrative approval and one requirement to obtain a practicing certificate

and license. Areas impacted by this reform included the requirements to obtain
approvals for the introduction of new types of exchange-traded transactions, the
introduction of new types of transactions on the National Equities Exchange and
Quotations (NEEQ) market, and the qualification of the directors, supervisors and
senior management staff of futures companies.

These deregulation brings both opportunities and challenges for securities
companies. Whilst deregulation is expected to encourage innovation and the
development of new products, the removal of the requirement to seek regulatory
approval for certain activities makes it even more important for securities
companies to ensure that they have appropriate compliance, risk management
and internal controls in place, and that their internal supervisory and governance
frameworks are sufficiently robust to ensure compliance with professional ethics
and the overall standards of business conduct expected by regulators.

5.4 Enhancement of capital management

" As the capital markets develop further and innovation accelerates in the securities

sector, securities companies are expected to see continued business growth,
especially in capital intensive business. Sole dependence on debt financing
to provide this capital would lead to an increasing leverage ratio, resulting

in increasing liquidity pressure. As a result, regulators introduced a series

of measures in 2014 requiring securities companies to enhance their capital
management practices.
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In February 2014 the SAC issued the Standards for the Enterprise Risk
Management of Securities Companies and the Guidance for Securities Companies
in Liquidity Risk Management in order to promote risk management awareness
among securities companies and encourage them to establish sound risk
management systems, improve their risk management capabilities and help them
achieve balance between innovation and risk management. These regulations
specified liquidity risk management indicators, and required securities companies’
liquidity coverage ratio and ratio of net stable funds to reach 80% by 31 December
2014 and 100% by 30 June 2015 respectively.

In August 2014, the CSRC started amending the Approach to the Management
of the Risk Control Indicators of Securities Companies in order to enhance their
effectiveness and relevance given the changing market conditions. The CSRC

has indicated that the aim of this exercise is to relax requirements in respect of
those indicators which are no longer relevant given recent developments in the
industry, whilst at the same time enhancing supervision through the introduction
of a more comprehensive risk monitoring mechanism that will help to prevent the
emergence of systemic risks.

In September 2014, the CSRC issued the Notice on Encouraging Securities
Companies to Further Replenish Capital and the SAC released Guidance for
Securities Companies in Replenishing Capital. These documents require securities
companies to undertake capital management planning, improve the quality of their
capital, and establish new mechanisms and channels for capital replenishment.
Securities companies were required to submit capital replenishment feasibility
plans for the next three years to the SAC before 31 December 2014.

As the securities sector enters a new era of development, traditional business
models which act as channels or provide access to licenses are undergoing far
reaching changes. Securities companies have gradually expanded their business
scope henceforth competition in this sector will not be driven by the channels or
licenses to which a securities company has access, but instead it will be driven
by expertise, personalized products and services, and capital strength. Capital
strength, in particular, has become a key area of competitive advantage given

the growth in capital intensive businesses such as the credit business, capital
and capital intermediary business (including market-making business) and asset
securitization businesses. The recent market turmoil which took place in June and
July 2015 underlined the importance of securities companies adopting appropriate
capital management policies and ensuring they have sufficient access to new
funds in times of market stress.
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5.5 Promotion of new opportunities for the innovation
and development of the futures industry

On 16 September 2014, the CSRC issued the Opinions on Further Promoting

the Innovation and Development of Futures Companies (the “Opinions”) which
focused on increasing the competitiveness of futures companies and serving the
real economy. This document sets out 7 objectives for the further development
of futures companies in China, including raising the ability to serve the real
economy, increasing their competitiveness and lowering the barriers to entry
into the industry, exploring the possibility of establishing a marketmaker system,
gradual opening up of futures companies to foreign investment, promoting the
development of overthe-counter (OTC) derivatives business and strengthening the
protection of investors.

Currently futures companies in China are still in their initial stage of development.
Most futures companies are small in size with a relatively simple service model.
Much work remains to be done in this sector as Chinese futures companies

look to further adopt international practices and cultivate professional talent.

The Opinions encouraged futures companies to develop and expand themselves
through mergers and acquisitions and innovate in areas such as M&A, asset
management, investment consulting and risk management subsidiaries which
are expected to design new products to satisfy the risk management needs of
commodities trading enterprises and manufacturing enterprises in the future.

On 29 October 2014, the CSRC issued the Approach to the Supervision and
Management of Futures Companies (the "Approach”). This covers a number

of areas, including deregulation, the lowering of barriers to entry and the
encouragement of diversification as a strategy for future development of the
industry. The Approach also stresses the importance of risk management and
the prevention of conflicts of interest, whilst enhancing futures companies'’
supervision and information disclosure, pathing the way for offshore investors'
participation, as well as allowing futures companies to bring in foreign investors
and establish overseas entities.

The Approach provides futures companies with greater flexibility in developing
their business, allowing them to move from a single business model focused on
brokerage business to a more diversified model investment banking style model.
This may increase the differentiation between futures companies.

As the Approach has removed the regulatory hurdles that previously prevented
futures companies from listing on stock exchange, some futures companies
have made active preparations for an IPO in order to raise capital for investment
in business expansion and innovation. Chuangyuan Futures was the first futures
company listed on the New Third Board in April 2015, and Luzheng Futures, listed
on the Hong Kong Stock Exchanges in early July this year, was the first Chinese
futures company listed in Hong Kong. A number of other futures companies are
also pursuing listing plans.
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5.6 Encouragement of greater innovation by fund
companies

The CSRC issued Opinions on Promoting Innovation in Securities Investment Fund
Sectoron 12 June 2014 (“the Opinions”). This document outlines the CSRC's
objectives of accelerating the modernisation of asset management companies,
promoting product innovation, and enhancing regulatory supervision of the sector.
The Opinions encouraged qualifying institutions to develop mutual fund products
in response to market demand covering various asset types, including commodity
future funds, real estate funds, and fund of funds. Mutual funds were also allowed
to participate in margin trading and securities lending, re-financing and derivatives
investments. Fund companies were also encouraged to expand their active
management business, participate in enterprise asset securitization, and explore
the credit asset securitization business. In addition, the popularity of structured
funds in 2014 attracted many fund companies to join the market and apply to sell
industry-index-based structured funds. However, as a result of the volatility in the
capital markets since July 2015 some structured funds hit the devaluation, causing
shareholders to suffer significant losses. This highlighted the need for fund
management companies to take adequate measures to remind investors of the
risks they are undertaking in this type of product.

On 22 April 2015, CSRC accepted the application for the first real estate
investment trust (REIT) in the country — the Vanke Qianhai close-end hybrid fund.
REITs is an important means of securitizing investments in property. Through
REITs, less liquid property investments can be directly converted into actively
traded securities on capital markets, allowing investors to add a new asset class
to their investment portfolios.

Employee share based incentive plans developed by a number of fund companies
including Zhong Ou Asset Management Co., Ltd, Tianhong Asset Management
Co.,Ltd and Truvalue Asset Management Co., Ltd, were approved and
implemented in 2014. Whilst employee share based incentive plans are important
tool in attracting and retaining talent, they will only achieve their objective if at

the same time fund companies are able to grow their business and improve
performance, thereby increasing the value of the shares granted to employees.

Some fund management companies, such as China Post & Capital Fund
Management, are in the process of listing on the new third board.

Changes in regulations have brought significant new opportunities for fund
management companies in China, but they will only benefit from these if they
are able to introduce innovative products which meet the changing demands
of investors whilst at the same time maintaining robust and effective risk
management controls.
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2014 was a bumper year for China’s securities sector. The rapid innovation and
transformation of the industry in the past few years contributed to the outstanding
performance of the whole sector in 2014 and the first half of 2015.

The development of China's securities industry is expected to continue at a rapid
pace despite the strong market volatility in middle 2015, with a few systemically
important securities firms emerging over next several years, and an increasingly
important role played by boutique professional brokers. With “Internet +" having
now become a focus of national strategies, Internet finance has now emerged as
a critical catalyst for the restructuring and development of securities companies,
laying a solid foundation for the development of internet brokerages. This cross-
sector co-operation between the internet and securities industries will both
provide brokerage firms with greater space for development and will also lead to
fiercer competition.

During the recent bull market, extremely high transaction volume and an
enormous increase in new accounts opened by investors led to strong growth in
securities companies’ net assets and profits, creating a solid foundation for further
reform and development. Market volatility is not expected to change the direction
of development of the capital market. The government’s efforts to stabilise the
market have achieved expected goals, and the equity market has demonstrated

its ability to heal itself. Brokers’ ability to ‘go abroad’ has been strengthened with
the initiation of the Shanghai-Hong Kong Stock Connect program, the expected
Shenzhen-Hong Kong Stock Connect program, and the proposed Shanghai- Taipei
Stock Connect program, as well as mutual recognition of mutual funds with Hong
Kong, and the establishment of fully licensed securities firms in mainland China by
some Hong Kong-owned or Taiwan-owned financial institutions. The accelerated
integration of the Chinese capital market with international capital markets allows
domestic securities firms to compete with global peers on the world stage.

The speed of the market's development in the second half of 2014 and the first
half of 2015 was beyond expectations and it presented brokers with a number of
challenges. The extremely high turnover revealed problems with some securities
companies’ information systems and backlogs were also caused in some cases
by insufficient human resources. In addition, credit risk and liquidity risk increased
dramatically given the high volatility of the stock index and the fast growth of
margin financing and securities lending business. Effective risk management has
become critical to the competitiveness of securities companies.

Looking forward, we believe that in order to ensure a successful and prosperous
future China’s securities sector must continue to focus on reform and innovation
whilst at the same time maintaining a focus on effective risk management and
robust internal control. The recent performance of China’s equities markets has
given a reminder of the importance of properly managing the risks arising from
market volatility in order to ensure the sustained development of the industry. We
believe that China’s securities sector has a bright future so long as it remains alert
during the good times and takes prudent action to ensure that the industry is well
prepared for the downside.
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Financial highlights: profit and loss
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RMB million Net brokerage Net investment Net asset Investment Fair value gains/ Net interest

AR (B ) commission banking management income/ (losses) on income/

income commission commission (loss) trading and (expenses)
2o 5F 4 income income AWK EHE derivatives 85N/

%N HRGATI | RAEE P FS position (F )

5FERE E A 54 2 AR T
BN «?éwm
2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013
1 Aijian Securities RAES 1511 1176 153 58 21 01 91 430 25 (06 443 159
2a AVIC Securities Co., Ltd. (consol. level) FAGES (89) 4435 3187 1583 761 130 185 1414 436 228 (140) 1769 734
2 AVIC Securities Co., Ltd. (company level) ~ FATIESR (Frav2l) 4395 3030 1571 761 130 185 1367 436 96  (74) 1756 695
3a Beijing Gao Hua Securities (consol.) L7 & EES (65F) 1311 1140 1529 1076 304 238 2699 1677 355  (455) (1105) (158.2)
3b Beijing Gao Hua Securities (company level) A6 @ 4IEH (F4a) 1281 1123 - 312 245 2655 1333 351 (461) (1262) (121.2)
4a Fe?/g”';wma“‘)”a"Chi”a)“’““ed consol.  PRERIER (656 #  g00 2117 gs1a 1958 1972 1136 6422 3608 2567 (156) 2690 489
e [ e e el (G §786 6636 2814 1958 2026 1168 6186 3127 2486 (1382) 2317 365
5a Bohai Securities (consol. level) EER (69F) 6066 4570 1357 1286 412 164 12300 5479 (1040) (1510) (530) 924
5b Bohai Securities (company level) EHHES (A 4) 5986 4506 1357 1286 996 640 8806 4415 1086  (626) (415 787
6a Caida Securities (consol. level) W AIE A (65F) 10255 7500 353 16 277 37 5265 2742 1343  (69.3) 1937 863
Bb Caida Securities (company level) Wik AE F (FF4 ) 10255 7500 353 16 277 37 5261 2742 1293 (67.4) 1921 855
7a Caitong Securities [consol. level) MiBiES (65F) 9014 6523 2610 1142 2160 767 3886 1711 48 (114) 6940 4959
7b  Caitong Securities (company level) MBAEA (A 4) 9127 6733 2610 1142 1914 692 2254 1350 146 (158) 3586 2782
8a Capital Securities (consol. level) weliER (69F) 2423 1771 431 186 294 185 2811 2187 1569 (1) 187  (256)
8b Capital Securities (company level) HEHESR (Fandl) 2315 1715 431 186 294 185 2777 2166 1520  (33) 150  (45)
| S omery EEERTAMEEE w1 owe wme - - a
10a Central China Securities (consol. level)*  F/RIEH (&5F) * 7949 5682 1008 1486 91 92 3764 1696 732 (11.0) 2750 1592
10b Central China Securities (company level|* P /RIEH (Fa3]) * 8042 5729 1008 1485 18.6 133 3539 1660 539  (72) 2470 1335
11a Century Securities (consol. level) e A (69) 2897 2088 26 86 78 75 287 562 212 (204 742 401
11b  Century Securities (company level) WIS (F0E) 2897 2088 26 86 78 75 282 562 191 (204 738 401
12 Changjiang Financing Services Co. R AE AR R 189.7 65.2 - - - 0.4 52 39
13a Changjiang Securities (consol. level)* Kizief (&90) * 20661 14934 3868 1608 1573 896 9919 7687 1470 45 7766 5198
13b Changjiang Securities (company level)* KiTiEA (Fnd) 18936 13150 1872 902 1481 746 9411 7559 1594  (04) 6896 4610
14 Chenghao Securities Bokerage WAEIEH 53 371 - - - 503 215 57 08 111 138
16a. Thina Development Bank Secuites (cnsol. - g ¢4 (&) 1069 780 5302 3477 395 286 9331 5424 1252 (22) (2268) 171
150 China Development Bank Securities R Ga) = 1069 780 5302 3477 395 286 7051 5424 282  (22) (797) 151
(company level)
16a China Dragon Securities (consol. level) ERAES (S5F) 5538 3827 1869 1055 336 50 4657 2249 93 54 289 75
16b China Dragon Securities (company level) - Z3E 4 (F4>3]) 5538 3827 1841 1055 382 70 3899 2228 125 59 392  (36)
17a  China Fortune Securities (consol. level) e FIES (E5F) 4633 3548 3539 2372 498 763 870 311 95  (36) 1873 1709
17b China Fortune Securities (company level) - #&iEH (F44]) 3710 2476 75 18 521 819 619 60 (14 48 1337 1227
18a China Galaxy Securities (consol. level) PEAMIES (890) * 53600 39664 10442 3902 1918 1255 10104 8269 6426 (1298) 28048 19818
180 China Galaxy Securities (company level) ;’j’f’fg‘mﬁ%‘ (Fa 54197 39438 9948 3694 699 1254 10306 8941 6413 (128.1) 23863 16925
1% g[‘)‘r']‘:o'lf“lg\’,”em""a'Cap“a'C“’p‘”a“"" TEERER (S # a1 12008 1828 10786 2961 1522 931 8712 6014 (1149 (223 (3181)
19 China Intemational Capital Corporation 4 I8 HFF &8k (Ha 9531 8544 9391 7887 2881 1484 10281 6848 3083 (137.4) (2389) (2728)
(company level)# a) #

20a China Investment Securities (consol. level) 7 B P #3E 4 (&JF) 25877 19728 1447 1054 965 584 1405 2104 291 (452) 8887 7208
L L e PEPEIEE B2 ima 1860 159 1039 983 621 639 131 258 (07) 8203 660
21a China Merchants Securities (consol. level)*  #BTEA (&3F) * 43628 29850 13570 4332 4271 2359 17573 16365 11200 (97.6) 19103 8386

* Denotes listed securities companies
# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies



Operating income

EXZI PN

2014
3139
956.0
il
1,361.7
7838

25782

2,465.2

1,939.7
1,857.7
1,965.6
1,951.1
4,502.3
2,012.1
7792
756.5
86.0
1,808.2
1,719.9
4254
4226
195.0
45482
4,040.3
119.9

1,525.7

1,343.5

1,317.4
1,228.8
11932
666.9
11,4123

10,572.3
5,228.5
34514
39197
3,653.6

11,002.5

2013
183.0
516.7
503.6
1,188.1
595.3

1,290.7

1,204.8

1,146.0
1,151.1
1,061.4
1,058.1
2,259.1
1,2738
436.4
428.6
138.2
1,165.2
1,095.6
301.7
3017
69.6
3,047.7
2,706.4
737

1,026.4

1,025.1

762.4
7217
890.5
4911
7,482.3

6,843.9
3,261.5
2,217.0
3,046.2
2,813.1

6,089.2

* g A b8

# KA T I FHAE S 5]

Operating expenses

Tk ik

2014
198.2
546.6
533.4
9721
4878

1,2743

12124

992.1
962.1
897.3
881.8
3,194.9
1,108.8
4155
396.3
839
1,078.7
985.8
309.5
309.5
190.4
2,364.6
1,967.2
934

571.9

531.5

691.0
659.0
1,038.7
531.6
6,427.7

5,752.4
3,738.9
2,641.0
2,248.0
2,048.1

6,039.3
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2013
174.3
401.4
3777
1,0137
505.6

899.6

841.1

7875
767.4
7371
724.1
1,629.4
909.1
269.4
2554
132.8
853.0
748.4
308.5
308.5
139.7
17793
1,446.7
69.5

437.1

4151

538.4
518.0
767.5
363.4
4,588.3

4,0409
2,7819
1,940.6
2,024.2
1,838.6

34299

Asset impairment charge /

(write back)

FEBAAF KR/ (=2

#)

2014
(0.9)
0.4
0.5

26.9

26.9

247
247
0.0
0.0
15.5
(8.5)
45
45

27.1
253
(8.9)
(8.9)
(0.3)
126

14

(0.1)

(0.1)

519
59
(29)
(29)
40.6

30.1
31.6

12.4

0.6

670.2

2013

(0.9)
(12.0)
(12.0)

1.3

10.0

15.4
15.4

18
(3.3)
21
2.1

79

55
(7.2)
(7.2)
(0.3)
57.9
37.0

(0.1)

(0.1

16.1
16.1
4.1
4.1
192.2

192.2

255

(8.6)
(8.7)

41

Net profit before tax
AE/ (F#H) &5

2014
118.7
416.9
4053
395.1
2992

1,297.1

1,245.4

958.4
906.4
1,067.7
1,068.7
1,2996
903.4
367.4
363.8
40
7548
757.0
134.1
1313
55
21943
2,082.4
26.4

9552

8133

621.8
565.3
194.4
163.0
50033
48349

1,505.9

826.2
1,686.6
1,622.5

49719

2013
10.1
98.0

108.4

193.4

4242

3917

396.7
416.9
3230
3328
588.4
3238
169.3
175.6
12.4
3382
364.6
11.5
11.5
(68.7)
1,277.2
1,266.4
35

590.2

6108

2273
208.0
131.0
1271
2,893.0

2,805.4
501.5
2977

1,038.0
986.5

2,650.4

Total tax expenses/
(income)
FRA3AL 30 A/ (Ol 3)

2014
304
106.4
103.0
103.3
76.0

3255

3132

2210
2053
2639
263.9
285.5
197.4
94.2
93.0
(3.4)
2048
194.1
99
9.1
24
488.4
462.6
20

235.1

2017

154.7
150.9
69.0
44
12129

1,151.8
387.4
2154
4401
4213

1,087.4

2013
33
283
30.0
474
249

106.6

973

108.7
113.9
91.8
918
155.8
89.8
239
255
3.3
99.8
96.4
08
08
(16.7)
2703
260.4
02

148.9

148.9

51.7
473
407
318
7381

680.3
131.4

82.4
2783
258.6

413.0
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Effective tax rate
ESGT RS

2014
26%
26%
25%
26%
25%

25%

25%
23%
2%
25%
5%
2%
2%
26%
26%

85%
27%
26%

7%
7%
43%
2%
2%
8%
25%

25%
25%
27%
35%
25%
24%
24%

26%

26%

26%

26%

22%

2013
32%
29%
28%
24%
25%

25%

5%
27%
27%
28%
28%
26%
28%
14%
15%
27%
30%
26%

7%

7%
24%
2%
21%

6%
25%

24%
23%
23%
31%
25%
26%
24%

26%

28%

27%

26%

16%

Net profit/(loss) after tax
AAE/ (FH)

2014

88.3
3105
3023
2918
2232

9716

9322

737.4
701.1
8038
804.8

1,014.1
706.0
2732
2708

74
5500
562.9
124.2
122.2

3.2

17058

1,619.8

244

7201

611.6

467.1
4144
125.4
121.6
3,790.4

3,683.1
1,1185

610.8
1,246.5
1,201.2

38845

2013
6.8
69.7
784
146.0
743

317.6

294.4

288.0
303.0
2312
2411
4326
2340
145.4
150.1
9.1
2384
268.2
10.7
10.7
(52.0)
1,006.9
1,006.0
3.3

4413

461.9

175.6
160.7
90.3
95.3
2,154.9

21251
3701
2153
7597
7279

2,237.4
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RMB million
AR (& 7 7U)

21b  China Merchants Securities (company

level)*
22a

22b

China Minzu Securities (consol. level)

China Minzu Securities (company level)
23 China Post Securities

24a China Securities (consol. level)

24b  China Securities (company level)

25a Chinalion Securities (consol. level)

25b  Chinalion Securities (company level)
26 Chuancai Securities

27a

27b

28 Citi Orient Securities Co., Ltd. #

Cinda Securities (consol. level)

Cinda Securities (company level)

CITIC Securities (consol. level)*

29b CITIC Securities (company level)*

30a CITIC Securities (Shandong) (consol.

level), formerly known as CITIC Wantong
Securities

30b  CITIC Securities (Shandong) (company

level), formerly known as CITIC Wantong
Securities

31 CITIC Securities (Zhejiang)

32 Credit Suisse Founder Securities #
33a
33b

Daton Securities (consol. level)
Daton Securities (company level)
34 Datong Securities

Dongguan Securities (consol. level)
35b  Dongguan Securities (company level)
36a

36b

Donghai Securities (consol. level)

Donghai Securities (company level)
Dongxing Securities (consol. level)
37b  Dongxing Securities (company level)
38a
38b

3%

Essence Securities (conso level)
Essence Securities (company level)
Everbright Securities (consol. level)*#
39b  Everbright Securities (company level)*#

40 Everbright Securities Asset Management
Co., Ltd
A1a First Capital Securities (consol. level)
41b  First Capital Securities (company level)
42a Fortune Securities (consol. level)
42b  Fortune Securities (company level)
43 Fortune Securities Brokerage
443 Founder Securities (consol. level)*
44b  Founder Securities (company level)*

45 Galaxy Jinhui Asset management Co., Ltd

46a Huafu Securities (consol. level)

Mainland China Securities Survey 2015

RBHIER (Fnd) *

FE RARIER (&9)
E RARIER (FE)
o BRIE S

P AR (A5F)
PAE RIS (FnE])
HHIEH (4F)
IS (FA4)

) W F

ISR (49)

A (FFa)

R AR #
FAEIESL (£5F) *
FAIES (Had) *

FAZIEHOLAR)  (45F)
A P2 EIE A

=

a8

RIEACLA)  (FA
) W& PAE7 BAES

A&
FAZIES (HiT)
Fhiz 7 EAE A
Xi@iER (&)
KBIEHF (F )
K FlEF

REER (H9F)
REIEH (F4)
RifpiESR (&9F)
RFIES (F4)
R#IESR (&9F)
RFIES (F3))
ZAZIEH (&9F)
GATIES (FN4])
RXIEH (&9F) #
SHKRIEH (FE) *#

LR KAE SRR
TR 4]

%—lakiE & (45F)
F— A L E S (Fa )
M EIES (&)
&R (Fa )

A EE S

FIEGEH (AIF) *
FEGEH (Fnd) *
ﬁggxm%%ﬁ%&ﬁ

AeARIER (&9F)

* Denotes listed securities companies
# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies

Net brokerage
commission
income

4,056.2

833.1
8359
73
3576.0
3,446.2
3292
3292
118.3
1,033.3
934.9

8,833.8
3,199.6

868.9

869.0

1,611.0

364.8
3426
3356
959.4
924.8
809.7
719.0
1,043.0
1,020.3
2,712.9
2,597.1
3,064.3
2,832.6

2872
2759
398.0
3923
1212
2,399.7
2,159.1

655.9

2013
2,718.1

569.8
5717
498
2,663.2
25143
2376
236.9
83.2
833.6
699.4
5,633.5
2,220.2

646.9

646.9

1,2136

3039
265.5
2323
688.6
642.1
687.0
5459
7773
7527
1,884.6
1,774.7
2,323.0
2,091.4

2121
193.4
293.0
2799
101.7
1,633.8
1,478.8

478.1

Net investment Net asset
banl'dng management
commission commission
income income
FAARAT A ZAE P R
5Tk &R 5
BN LN
2014 2013 2014 2013
10794 3190 3570 1749
96.5 66.0 60.0 60.0
96.5 66.0 61.2 66.2
- - 13.6 20.7
173562 8705 3290 2034
16331 8511 3332 2034
2170 2640 5.0 1.5
2170 2640 5.0 1.5
16.1 6.2 10.5
4129 125.4 1442 101.0
4129 1254 3152 99.2
3720 1676
34720 21199 42977 13605
28243 18830 8144 4416
102.1 1718
708 14.2 285 246
70.1 135 31.4 338
1.0 - 0.1
149.7 733 308 229
149.7 733 308 229
6767 3010 111.2 1003
6714 2960 1175 1035
2279 1888 1872 1100
2279 1727 2069  110.0
5745  231.0 3207 1494
5508 2023 2579 1705
2497 3774 3896 2233
2159 2640
- - 4128 2383
4839 2929 2355 2304
263.6 781 2424 2304
820 1413 18.4 16.7
80.4 749 18.6 16.7
0.9 - 14.7 1.3
1883 2078 58.5 35.1
89.2 36.0 63.0 40.9
- - M5
858 828 1149 324

Investment
income/
(loss)
FIK A

2014
2,053.5

454.4
4239
96.3
1,565.6
1,4516
3.1

3.1
128.7
795.0
601.1
(2.0)
10.311.3
5,863.9

13.8

13.4

6.6

93.0
69.4
19.1
3836
3776
384.0
348.0
1,219.4
600.9
7499
531.4
709.0
637.9

233

8453
746.0
491.0
4559
135.7
1.2177
960.8

360.8

2013
1,653.7

182.8
1765
175
1,360.1
1322.2
494
494
617
464.1
4544
54
6,035.9
41125

374

374

9.0

2117
2221
17.6
2231
2221
88.4
62.6
1,093.7
600.1
347.4
2199
(113.6)
(7.4)

(26.1)

390.0
386.7

.7

AN
1334
699.3
658.4

1754

Fair value gains/

(losses) on

trading and

derivatives

position
ANRRALE )
AR

2014 2013
885.3 (181.2)
311 (32.3)
542  (31.8)
(0.2) (0.2)
3372 (113.2)
2924 (113.2)
05 (1.4)
05 (1.4)
401 (10.8)
400.1  (76.2)
2282  (771.7)
06 (0.6)
5225 (565.4)
1,027.4  (716.2)
502 (146.8)
586 (743
87.7  (58.8)
87.1  (584)
569.0  (29.6)
5447  (233)
(35  (17.8)
6.1)  (17.8)
2983  (222.9)
939 (76.7)
464.0 (142.0)
4239 (131.4)
61.7  (79.7)
976  (74.8)
(2.4)  (20.4)
(3.0)  (20.4)
1.6 (4.1)
(6.7) 51.9
(8.3) 381
248 (7.3)

Net interest

income/
(expenses)
A &N/
()
2014 2013
1,660.1  660.1
4559 1793
4543  176.2
40.6 19.0
969.7  544.0
9046 4835
150.0 90.0
147.7 89.9
(6.8) 19.7
686 1649
2111 117.5
36.6 246
9500 8294
(1159.9)  (177.2)
4164 2475
380.0 2451
8489 5197
434 36.9
2044 1442
143.6 32.0
91.0 54.7
1925 1151
1820 1041
2640  202.0
1324 1239
(94.7)  (122.5)
2905  216.3
762.7  546.5
6944  468.8
12682 9203
1,056.0  703.7
25 0.9
(105.0)  (21.4)
(167.9)  (63.8)
167.2 1480
1475 120.0
41.6 13.4
860.7  770.6
7313 6401
12.9
1406 1140



Operating income Operating expenses Asset impairment charge /
RN PN ik ¥ (write back)
KRB K/ (=
%)

2014 2013 2014 2013 2014 2013
10,126.4 5,363.5 5,383.4 2,943.3 670.2 42
1,939.6 1,040.2 1,155.5 835.6 5.1 0.1
1,934.7 1,039.7 1,155.2 835.0 0.1 0.1
235.0 130.8 128.7 109.0 1.0 04
8,587.5 5,649.7 4,083.4 3,264.4 (158.8) 175.8
8,131.3 5,381.8 3,779.9 3,059.1 (158.8) 175.8
706.3 643.7 387.3 535.8 - 1.1
703.9 643.6 386.4 535.4 - 1.1
326.0 1726 185.4 120.3 0.8 09
29101 1,661.3 1,727.4 1,247.6 472 3.0
2,759.2 1,466.7 1,589.8 1,103.4 472 3.0
407.7 192.3 371.9 276.4 (0.0) (0.1)
29,1975 16,115.3 16,017.1 9,255.6 600.0 352.8
13,049.3 8,179.0 6,704.4 4,465.6 221.9 263.4
1,320.5 953.4 658.3 544.6 29.8 0.7
1,281.3 951.0 621.6 543.3 (0.5) 0.1
2,485.7 1,769.7 1,155.7 948.1
165.4 2281 200.0 224.8
815.4 578.7 369.4 438.9 20 7.0
719.3 519.6 310.0 398.1 (11.5) 29.7
4511 308.6 246.4 208.4 0.0 (0.0)
1,811.9 1,066.6 970.6 698.7 15.6 (0.0)
1,760.5 1,010.0 929.1 652.2 15.6 (0.0)
2,844.9 1,378.7 1,633.4 1,075.5 458 12
2,566.7 1,141.6 1,453.3 862.5 60.1 1.8
2,597.8 2,033.9 1,331.1 1,242.2 52.0 30.1
2,367.1 1,838.1 1,206.8 1,139.8 489 301
5,524.8 3,050.8 3,529.2 2,353.6 28.1 79
4,828.8 2,894.1 3,174.1 2,189.7 27.3 104.6
6,601.4 4,019.6 3,766.8 3,219.3 300.6 372.0
5,220.0 2,978.1 2,600.2 2,439.8 348 346.9
438.6 213.2 240.8 123.3 0.3 0.9
1,859.0 1,031.7 1,199.5 841.2 1.1 04
1,504.6 756.1 937.0 575.1 13 03
1,195.0 740.0 637.4 588.8 0.7 34.4
1,093.2 544.6 540.5 399.7 0.7 34.4
316.5 258.6 236.7 197.8 - 42
4,899.7 3,453.1 2,603.8 2,094.6 6.1 279.9
4,045.7 2,926.0 1,929.7 1,619.2 6.1 286.4
1242 - 117 - 05
1,530.8 984.9 776.4 523.8 17.0 0.8
* KRR b
# % b S o SR S 4]

FHRIR: AEFA 51201445 31

Net profit before tax
FliE/ (FH) EH

2014
4,743.8

7852
780.7
106.3
4,543.3
4,389.5
258.6
2572
140.5
1,192.9
1,179.0
46.5
15,4219
8,531.2

664.9

662.3

1,337.8
(33.4)
4481
4111
2108
833.5
8233

1,228.6

1,130.2

1,319.7

1,164.4

2,008.5

1,665.6

2,849.4

26145

198.0

661.6
567.2
556.2
551.0
80.4
2,300.1
2,118.8
12.5

7583

2013
24116

2129
2129
216
2,420.5
2,357.4
109.9
110.2
52.2
4275
371.0
(75.2)
6,846.1
3,730.8

408.2

407.0

826.7

8.1
140.8
1217
104.5
357.2
3471
3183
2931
824.6
702.0
706.2
AN
486.4
198.0

96.8

2005
186.4
168.1
154.9
61.1
1,368.1
13115

461.0

Total tax expenses/
(income)
PRAFAL 3R A/ (I 38)

2014
1,000.8

2037
2037
26.7
1,145.2
1,1103
705
702
36.4
2895
260.5
(5.7)
3,560.4
1,925.2

165.4

164.7

3387

(7.5)
107.9

98.2

537
206.2
204.0
299.4
286.4
2791
2150
517.0
435.5
7128
611.9

49.9

144.0
1185
123.8
1235

205
499.7
473.1

34

186.1

2013
363.3

59.1
59.1
5.7
642.6
6277
329
329
155
104.7
91.0

1,538.0
822.0

102.4

102.2

2109
3.1
38.8
26.8
26.0
938
90.4
93.4
81.8
156.1
119.6
2003
197.4
202.8
97.7

323
254
46.5
427
15.3
262.2
2298

120.1

—E-AFPRIEALAERE | 69

Effective tax rate

FIALE

2014
21%
26%
26%
25%
25%
25%
27%
27%
26%
24%
22%

-12%
23%
23%

25%

25%

25%
22%
24%
24%
25%
25%
25%
24%
25%
21%
18%
26%
26%
25%
23%
25%
22%
21%
2%
2%
25%
22%
22%
27%

25%

2013
15%
28%
28%
26%
27%
27%
30%
30%
30%
24%
25%

0%
22%
22%

25%

25%

26%
38%
28%
22%
25%
26%
26%
29%
28%
19%
17%
28%
28%
42%
49%
25%
16%
14%
28%
28%
25%
19%
18%

0%

26%

Net profit/(loss) after tax
ZAE/ (FH)

2014
37430

581.5
577.0
796
3,398.1
32792
188.1
187.0
104.1
903.4
918.5
522
11,861.5
6,606.0

4995

4976

999.1
(25.9)
340.1
3129
157.1
6273
6193
9292
8438
1,040.6
949.4
1,491.5
1,230.1
2,136.6
2,002.6

148.1

5176
4487
432.4
4275
59.9
1,800.4
1,645.7
9.1

5722

2013
2,0483

153.8
153.8
15.9
1,7779
1,729.7
77.0
773
36.7
3228
280.0
(75.2)
5,308.1
2,908.8

305.8

304.8

6158
5.0
102.0
949
785
263.4
256.7
2249
2113
668.5
582.3
505.9
5138
2836
100.3

721

168.2
161.0
121.6
122
458
1,105.9
1,081.7

3409
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Mainland China Securities Survey 2015

RMB million Net brokerage Net investment
AR (B 7T commission ban[(ing
income commission
Zrl 554 income
F BN FHARAT A
535S
BN
2014 2013 2014 2013
46b Huafu Securities (company level) AaiE A (FA4) 655.9  478.1 35.3 828
47a  GF Securities (consol. level)* JTEAEH (b5F) * 50535 36441 17423 4047
47b  GF Securities (company level)* JAAES (FanE]) * 47888 33459 16889 3826
49 Golden Sun Securities (consol. level) BAiEA (&) 4202 2927 410 369
49b  Golden Sun Securities (company level) BAER (HAd]) 4134 2887 41.0 36.9
50 Goldman Sachs Gao Hua Securities # % e @ AR A - - 1529 1076
51a Goldstate Securities (consol. level) ALK (1) 3159 2421 89.4 76.9
51b  Goldstate Securities (company level) SIS (FAa]) 3159 2421 89.4 76.9
e el o Seoutos ok o s 0 ' we w0 - -
52b Great Wall Glory Securities (company level), KIRE 5hiE % (F2 ) 1529 1200 . .
formerly known as Xiamen Securities & EITIEHR
53a Great Wall Securities (consol. level) KIRIEHR (H5F) 7897 6316 3835 1384
53b  Great Wall Securities (company level) KmIE S (Fna]) 7126 5249 3835 1384
54a Guangzhou Securities (consol. level) ;M (69h) 5641 3522 1399 1743
54b Guangzhou Securities (company level) JTHEGESR (F4)) 4125 2991 1398 1743
55a  GuoDu Securities (consol. level) EARGESR  (H5F) 4277 3302 1203 398
55b GuoDu Securities (company level) EARGES (Faa) 3972 2840 1203 398
56a Guolian Securities (consol. level) EBIESF (69F) 6265 587.1 1589 1104
56b Guolian Securities (company level) B BAE A (F ) 626.5  490.1 6.0 254
57a Guosen Securities (consol. level) BfEES (&) * 56267 38979 15230 8520
57b Guosen Securities (company level) EEEAR (Fad) * 54040 36512 15043 847.4
58a Guotai Junan Securities (consol. level)*  ERBRAER (&9F) ¥ 57800 43046 15146 89956
58b Guotai Junan Securities (company level)* ;ﬁ‘?%ﬁ’% (FEa 58677 39690 12781 7972
59a GuoTai JunAn Securities Asset %;g&;im,#j%,i%;ﬂ ( R B B
Management(consol. level) &-5t)
53b GuoTai JunAn Securities Asset B £ ZIEHF T ER (
Management(company level) A a]) ) ) ) )
60a Guoyuan Securities (consol. level)* B iE& (6JF) * 11344 8697 2396 54.7
60b Guoyuan Securitiesn (company level)* B CIEA () * 10733 8066 2396 547
61 ggglgggﬁrri;tigass#formerly known as Daiwa ﬁg‘l#ﬁf‘ W R KA B 81.9 63
62a Haitong Securities (consol. level)* HIIES (&3F) * 51472 39254 16174 8872
62b Haitong Securities (company level)* HBIEA (Fad) * 46088 33366 13048 7727
63 Haitong Securities Asset Management LRI AR R R ) ) ) _
Co., Ltd.
64 Hengtai changcai Securities 18 A R IVIE A 92.1 59.5 o
B5a Hengtai Securities (consol. level) B RIEH (&) 7695 5493 1107 555
65b Hengtai Securities (company level) e RiE A (Fad]) 7332 4245 44.6 53.5
66a Hongta Securities (consol. level) a3t (6Jh) 2974 2188 21.8 53.0
66b Hongta Securities (company level) AR (Fnd)) 2974 2188 218 53.0
67 Hongxin Securities RAGIER 383 2573 110 -
68a Hua An Securities (conso level) RIS (H5F) 1,006.1 739.6 13.0 25
68b Hua An Securities (company level) H AR S (Fn ) %40 6776 13.0 25

* Denotes listed securities companies
# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies

Net asset
management
commission
income
ZAE P R
FRLGH
BN
2014 2013
113.3 324
11229 2051
916  206.1
3342
57.2 482
57.2 48.2
93.8 52.1
93.8 52.1
128.4 96.0
129.7 96.0
136.5 51.1
139.7 52.3
62.5 371
63.2 39.1
238 133
47.0 224
1920 1062
2883 1102
1131.8 8147
818.1  587.3
8242  596.7
116.1 39.6
97.1 438
450.2 71
502.3 97.9
1295  106.0
1295  106.0
224 49.3
49 126
317 15.6
79 6.4
185 18.6

Investment
income/
(loss)
B

2014
2106
3,560.1
29292

71

208.3
208.4

54.7
339.2
3291

371

371

887.9
769.4
1,048.9
1,006.4
467.5
2742
664.9
459.9
22293
1,735.1
3,265.8

1,980.8

162.7

122.0

1,535.9
1.129.7

17.7

2,731.0
1,511.2

(13.5)

4792
4101
572.1
561.8
340.0
316.7
2375

2013
155.4
32955
27798

47.0
46.6
34.1
3101
3139

45

43

6533
6313
543.4
534.1
377.0
2346
189.5
2254
1,188.0
825.0
2,267.7

2,159.8

1133

64.4

7128
530.3

9ig

33119
2,720.2

72

4615
458.6
302.1
2907
106.2

53.4

36.1

Fair value gains/

(losses) on

trading and

derivatives

position
ARMAE T
AR

2014 2013
2438 (7.3)
3541 (383.4)
336.8 (368.2)
226 13.6
224 135
(7.1) 5.0
767  (51.2)
785  (50.6)
56.1  (70.1)
623  (70.0)
466  (33.6)
376 (31.2)
326 (17.2)
249 122
17.2  (20.)
785 36.2
547.3 (266.0)
430.7  (2656)
30139 (780.8)
2,7082 (766.6)
80.0  (33.0)
261 (19.1)
(204.1)  (135.7)
445  (538)
48 (2.8)
31390 (94256)
27136 (685.9)
(0.2)
3384 (311)
2258  (32.7)
48.0 26.4
202 324
253 (6.5)
748  (99.0)
380 (13.5)

Net interest

income/
(expenses)
A &N/
()
2014 2013
2030 1141
14988 9707
12831 7882
54 -
98.5 785
96.1 77.6
(48.0)  (56.1)
1586  (11.1)
1319 (30.5)
257 213
254 213
212.6 91.3
205.6 63.2
(270.8)  (211.1)
(3185)  (236.0)
2503 1837
2429 1734
1718 1156
136.3 59.9
14883 8959
14108 7849
21526 1,4549
1,632.4 1,090.7
(752)  (17.8)
(1.9) (1.2)
6129 4084
5274 309.0
6.2 6.4
3,359.8 12,0843
18238 1,369.9
116 14.6
99 225
137.7 1205
1295 83.4
187.7 27.6
167.5 74
19.8 12
23711 226.0
1905  167.2



Operating income
EXIX N

2014 2013
1,437.0 963.8
13,395.0 8,207.5
11,170.0 71744
363.3 -
854.7 531.4
840.1 522.4
646.1 652.3
1,380.8 822.7
1,040.4 607.4
2172 146.2
216.8 146.0
2,470.1 1,550.4
22745 1,392.6
1,681.7 888.3
1,424.2 799.1
1,379.3 965.2
1,134.1 796.2
1,668.3 1,001.0
1,361.0 862.3
11,7923 6,771.9
10,915.2 6,034.2
17,881.6 9,008.9
13,464.2 7,250.7
983.1 650.2
967.2 641.2
3,486.0 1,986.1
3,144.0 1,706.6
111.0 18.4
17,9785 10,455.0
12,192.1 7,808.0
502.2 119.6
72.9 116.8
1,984.9 1,283.6
1,674.0 1,095.0
1,214.6 764.9
1,076.1 617.4
843.9 4395
1,690.0 9413
1,490.0 901.3
* RA LT
# R AP S FAE RN )

Operating expenses

Tk

2014
7405
6,841.7

5,618.7
12.2

4749
460.6
566.8
913.4
640.1

2049

204.9

1,567.1
1,447.9
976.3
7876
678.6
578.9
707.9
5439
52833
4,976.1
8,702.0

6,573.1

583.4

580.9

1,691.0
1,506.5

86.3

1,760.7
5,027.6

173.7

71.0
1,147.9
989.9
570.8
467.9
4354
818.4
725.4

FHRIR: AEFA 51201445 31

2013
512.8
47449

42522

3479
3375
569.8
7124
504.3

155.0

154.9

1,119.6
990.2
754.9
674.3
471
3973
629.8
400.7

4,018.7

3,704.1

5282.4

4,135.9

4423

4397

1,150.6
1,049.1

64.5

5,115.3
34341

78.4

109.1
7613
579.0
501.5
366.4
266.3
673.7
607.8

Asset impairment charge /

(write back)

KRB K/ (2

#)

2014
17.0
149.9
65.7

2.1

(0.0)

(0.0)

315
318
1.4
1.5
333
272

388.8
388.3
408.7

360.0

145.2
110.0

4233
152.9

05

220
220
425
425

46.1
16.0

2013

038
171
117.4

(0.3)
(0.5)

14
12
(0.8)
(0.8)

(1.6)
(1.4)
4093
3935
2113

2091

2.7
29

(17.9)
(18.1)

0.2

48
48
337
337

0.5
05

Net profit before tax
AiE/ (FHR) &3

2014
700.8
6,648.6
5,584.6

253.1

376.1
3757

81.8
470.3
402.6

12.7

12.4

9217
8455
716.5
637.4
704.1
557.1
963.1
817.0
6,540.8
59593
9,476.6

7,138.6

431.4

418.0

1,7933
1,635.3

247

10,420.4
12114

589.5

20
8393
685.8
643.6
608.3
408.4
875.0
766.1

2013
450.9
34713
29173

199.5
200.9

920
114.2
105.1

(7.6)

(7.8)

4759
4475
159.4
150.3
513.0
407.8
368.6
4323
2,767.6
23445
3.926.3

3,283.3

2222

2157

8457
654.6

(45.9)

5,454.7
4,466.5

(215.5)

17
524.0
517.3
2775
2518
172.6
276.9
296.7

Total tax expenses/
(income)
PrA3ALIE A/ ()

2014
169.5
1,503.1
1,266.4

62.7

922
92.2
237
122.2
102.1

199.3
193.5
180.3
1711
148.5
1134
2327
201.7
1,597.6
1,478.6
2,305.0

1,819.4

137.5

134.1

4216
316.4

2,301.4
1,593.2

147.6

0.7
183.2
134.8
166.8
157.5
103.8
187.2
190.0

2013
116.3
664.7
539.3

54.9
54.9
229
331
26.5

(0.2)

(0.2)

81.7
74.7
451
39.0
123.4
100.0
95.8
90.7
668.0
561.0
897.9

765.9
744

728

180.3
102.2

11738
1,000.4

(53.6)

24
125.0
122.7

56.1
51.1
446
87.4
77.0
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Effective tax rate

FIRAL

2014
24%
23%
23%
25%
25%
25%
29%
26%
25%

8%

8%
22%
23%
25%
27%
21%
20%
24%
25%
24%
25%
24%
25%

32%

32%
24%
19%

0%
22%
22%
25%
35%
22%
20%
26%
26%
25%
21%
25%

2013
26%
19%
18%

0%
28%
27%
25%
29%
25%

2%

3%
17%
17%
28%
26%
24%
25%
26%
21%
24%
24%
23%
23%

33%

34%
21%
16%

0%
22%
22%
25%
31%
24%
24%
20%
20%
26%
32%
26%

Net profit/(loss) after tax
ZAE/ (FH)

2014
531.3
5,145.5
43182

190.4

2839
2835

58.1
348.1
300.5

11.6

1.4

7224
652.0
536.2
466.3
555.6
443.7
730.4
6153
4,943.2
4,480.7
7.171.6

5,319.2

2939

2839

1,371.7
1,318.9

247

8,119.0
5,678.2

441.9

1.3
656.1
551.0
476.8
450.8
304.6
687.8
576.1

2013
3346
2,812.6
2,378.0

144.6
146.0
69.2
81.1
78.6

(7.4)

(7.5)

3942
3728
143
ma3
389.6
307.8
2728
3416
2,099.6
1,783.5
3,028.4

25174
147.8

142.9

665.4
552.4

(45.9)

4,280.9
3,466.1

(161.9)

53
399.0
394.6
2214
2007
128.0
189.5
2197
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Mainland China Securities Survey 2015

RMB million
AR (& 7 )

69a

69b

70

Ta
71b
72a
72b

73

74
75a

75b

76a
76b

77
78a

78b

79
80a
80b

81

82
83a
83b

84
85a
85b
86a
86b
87a
87b
88a
88b

89

90b
91a
91b
92a

* Denotes listed securities companies

HuaChuang Securities Brokerage (conso
level)

HuaChuang Securities Brokerage (company
level)

Huajin Securities , formerly known as
Aerospace Securities

Huarong Securities (consol. level)
Huarong Securities (company level)
Huatai Securities (consol. level)*
Huatai Securities (company level)*
Huatai United Securities

Huaying Securities #

Industrial Asset Management Co. Ltd
(consol. level)

Industrial Asset Management Co. Ltd
(company level)

Industrial Securities (consol. level)*
Industrial Securities (company level)*
J.P.Morgan First Capital Securities #

Jianghai Securities Brokerage (consol.
level)

Jianghai Securities Brokerage (company
level)

Jintong Securities

Kaiyuan Securities (consol. level)
Kaiyuan Securities (company level)
LianXun Securities

Minmetals Securities Brokerage
Minsheng Securities (consol. level)
Minsheng Securities (company level)
Morgan Stanley Huaxin Securities #
Nanjing Securities (consol. level)
Nanjing Securities (company level)
New Times Securities (consol. level)
New Times Securities (company level)
Northeast Securities (consol. level)*
Northeast Securities (company level)*
Orient Securities (consol. level)*
Orient Securities (company level)*

Orient Securities Asset Management Co.,
Ltd.

Pacific Securities*(consol. level)
Pacific Securities*(company level)
Ping An Securities (consol. level)
Ping An Securities (company level)

Qilu Securities (consol. level)

AGE A (45F)
HAEH ()
4 ANE

A MRIES

A ik (45F)
AR R ()
e RaER (&) *
RIS (Fa ) *
A RIRAIE S

A I S

g S T
(&)

SUEIER TSR (B

NE))

HbiEF (H5F) *
FKokGER (FAF) *
5 — ) Ak AR KB AE HH
LIRS (45F)
LIRS (F4)
TFRIESR (&)
TrRIEH (Faa)
TEGE

EFEH

RAESR (45F)
RAGESR (Fn4)
JEARE A 4 BAE A H#
B TR (69F)

B TIES (Fad)
ERIES (&9)
FERIESR (Faa)
RAIER (H5F) *
RIIEHR (Hnd) *
RFiEs (&) *
RAIESH (FE) *
LERFIESFFER
RFFIEH (53H) *
KFFEHR (FHnd) *
FZIEH (&)
FEAE A (FE)
F&iEH (69F)

# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies

Net brokerage
commission
income
20 5-F 4
F BN

2014

482.1

462.2

30.1

4015
4015
49957
47933

1,539.2
1,422.3

429.0

389.5

105.6
91.4
303.1
69.3
676.7
680.1

7515
7181
561.2
561.2
1,052.2
1,006.5
1,422.8
1,290.0

3799
3799
1,209.9
1,167.5
3326.4

2013

3934

3718

217

260.5
260.5
38145
3,514.1

11246
1,000.1

346.7

3037

747
64.0
2191
58.8
562.0
567.7

598.5
549.4
4187
4187
783.1
7205
1,149.0
1,024.8

2592
2592
881.3
8176
2,489.1

Net investment

ban[(ing
commission
income
FHARAT A
55 %S
LN
2014 2013
134.9 40.2
134.9 402
1.1 3.1
4346  306.8
3829 3027
1,1804 5775
147.0 227
1,0239 5549
154.4 85.0
5523  364.8
511.8 3404
2187 2160
110.4 10.8
110.4 10.8
5.9 4.0
5.9 4.0
54.9 248
18.7 0.2
3008 4225
3008 4225
3464 2353
102.6 79.4
103.9 79.4
297.0 68.6
297.0 68.6
2277 1206
2277 1206
4476 2281
88.6 63.1
101.8 59.4
100.8 59.4
4358 3475
4107 3451
4935 2186

Net asset
management
commission
income
ZACE P H T
FRLGH
BN
2014 2013
80.2 46.2
80.2 46.2
6.9
97.2 721
3589 1642
196.6  136.1
7274 3086
157.6
161.2
2308 1043
759 1071
1311 771
132.5 79.5
73 8.2
7.3 8.3
403 12.6
85 75
18.6 10.2
19.6 12.5
295 18.7
301 19.3
7842 6409
426 19.0
115.5 54.2
115.5 54.2
2817 2144
2926 2304
60.8 15.1
15.1 15.1
84.4 450
84.0 459
169.6 89.2

Investment
income/
(loss)
B

2014

2375

184.9

22.2

2,093.3
837.9
1,821.4
1,655.7
2281
293

282.4

22

1,627.9
1,427

3204

3144

194.6
170.3
81.9
113.8
209.9
186.8
6.6
276.6
2048
366.5
4232
887.3
874.5
3,798.1
3529.3

9.8

475.2
456.4
1,384.4
11389
3522

2013

2346

2330

(7.1)

660.2
279.0
1,571.0
1,495.2
158.1
247

900.6
9347

123.8

1212

26.3
20.7
209
58.6
195.7
163.2
(2.1)
126.5
114.8
181.2
2234
618.5
617.7
2,415.0
2,337.3

(41.6)

1211
1.9
1,3232
1,041.9
580.1

Fair value gains/

(losses) on
trading and
derivatives
position
ARMAE T
AR
2014 2013
1013 (71.8)
1023 (71.6)
1.0 (2.8)
104.5 384
104.3 383
11423 (571.1)
917.2  (565.5)
32 02
6.1 (5.2)
(188.0)
256.8  (274.6)
3437 (263.0)
444 (43.0)
456  (38.1)
48.7 (4.6)
484 (4.6)
02
(16.9)
480 (689
546  (54.4)
109 (0.8)
245 (15.4)
269  (16.7)
(442)  (66.4)
346 (348)
2192 (118.5)
2117 (118.0)
2443 (142.2)
2167  (29.4)
97.1  (21.6)
868 (209
822  (52.1)
821  (46.5)
2623  (73.8)

Net interest

income/
(expenses)
#) 84N/
(&)
2014 2013
(165)  (188)
95 (219
38.2 15.1
11.0 62.0
(83.7) 45.6
2,384.8 1,503.0
1,342.7 11,0432
1265 1176
26.0 22.2
49 -
47 -
688.7  346.1
5480 2613
41.8 325
93.7 96.9
77.0 77.1
0.8 -
59.3 54.3
48.3 415
77.3 45.6
91.7 9.4
2249 1150
2148  101.6
35.0 304
2215 2026
2410 1841
2316 95.3
84.9 224
367.1 166.9
251.1 93.9
(763.7)  (654.5)
(917.9) (782.0)
24 23
2440 54.7
2122 51.3
(146.0)  (160.1)
(146.5) (168.2)
9191 540.5



Operating income

EXIX N

2014 2013
1,226.0 743.7
975.4 710.3
98.3 294
31742 1,428.4
2,015.0 1,099.1
12,062.3 7,182.3
9,674.6 5,926.4
1,3915 830.9
215.7 126.6
256.9 -
168.1 -
5,609.1 3,099.5
4,362.9 2,399.4
260.5 248.4
1,146.7 631.8
1,087.1 573.7
19 -
4226 163.2
372.3 1379
559.2 3234
3118 146.8
1,566.4 1,307.3
15139 1,243.0
399.0 263.7
14213 1,014.9
1,334.4 9359
22153 1,342.0
1,446.0 719.0
3,091.0 1,767.0
27327 1,516.5
5,499.6 3,243.9
4,270.9 2,657.5
304.8 191.1
1,359.2 487.8
1,297.2 476.3
3,343.0 2,638.7
3,017.7 2,279.1
5,874.4 4,081.2
WSS P
# A Sh AR A 3]

Operating expenses

Tk

2014

876.7

676.5

91.7

2,042.6
976.6
6,212.8
4,626.6
902.0
162.3

829

822

3,0959
24297
2263

629.2

571.3

28
2823
2496
465.6
2537

1,023.8
9552
384.4
696.2
639.9

1,426.1
868.6

1,709.3

1,439.4

2,609.7

1,699.6

286.9

607.9
5945
2,148.0
2,014.2
3,394.0

FAPRIR: AEFRA 8)20144 43R0

2013

617.7

585.9

48.3

1,035.8
719.0
42559
33732
548.1
124.8

2,120.4
1,652.5
2296

480.7

4250

156.0
132.3
317.7
126.2
11722
1,116.3
269.7
636.4
574.9
961.9
541.7
1,200.2
992.5
2,148.4
1,501.3

175.4

3797
3739
1,7308
1,564.2
2,907.0

Asset impairment charge /

(write back)

KRB K/ (2

#)

2014

(0.2)
(0.2)

15.1

216
17.7
17.7
179
(6.5)

0.2

0.2

286
215
(02)

313

313

(0.1)
(0.1)

(0.2)
17.6
(1.4)

54
55
0.1
(0.2)
08
08
5.0
9.0

10.8

6.5
6.5
403
08
144.7

2013

(02)

0.4
0.4
(24.1)
423
(68.3)

28
1.4
0.2

26

26

0.3
0.2
0.1
2.7
(1.0
(1.0)

58
5.7
0.8
0.9
312
311
718
705

(0.4)
(0.4)
453
(1.8)
21.2

Net profit before tax
AiE/ (FHR) &3

2014

3548

3037

6.9

1,146.0
1,042.2
5914.8
50776
513.1
54.6

178.5

90.5

2,565.6
1,966.5
36.5

520.7

518.0

(0.9)
140.4
122.6

95.6

59.3
550.4
566.0

244
750.7
7201
786.1
576.7

1,390.9
1,300.9
2.933.7
25947

225

750.7
7021
1,163.7
9773
2512.8

2013

122.5
120.9

(18.9)

397.0
379.7
2,947.8
25724
2836
36

1,031.1
7799
219

150.8

148.6

9.5

5.5

8.1
202
149.9
133.3
20
379.6
362.1
395.5
188.0
5777
533.0
11342
1.179.6

16.0

107.9
101.9
647.9
454.9
11732

Total tax expenses/
(income)
PrA3ALIE A/ ()

2014

91.8

79.2

19

281.0
263.7
1,375.0
1.176.7
101.6
8.4

436

216

619.7
459.0
9.4

132.1

132.0

36.8
316
14.6
15.7
144.7
145.5
249
195.2
187.5
2340
164.5
316.3
287.0
575.0
5146

6.2

178.2
177.9
2398
192.6
630.4

2013

358

34.8

(85)

90.7
86.5
671.0
535.0
83.6

250.7
179.3
6.0

40.7

40.2

6.0
49

6.9
47.7
434

9.1

107.0
102.6
1134
471
94.6
81.5
151.9
1412

42

317
30.3
137.9
89.4
2947

—E-AEPRIEALASRE | T3

Effective tax rate

FIRAL

2014

26%

26%

28%
25%
25%
23%
23%
20%
15%

24%

24%
24%
23%
26%

25%

25%
0%
26%
26%
15%
26%
26%
26%
102%
26%
26%
30%
29%
23%
2%
20%
20%
28%
24%
25%
21%
20%
25%

2013

29%

29%

45%
23%
23%
23%
21%
29%

0%

0%

0%
24%
23%
27%

27%

2%
0%
63%
89%
0%
34%
32%
33%
464%
28%
28%
29%
25%
16%
15%
13%
12%
26%
29%
30%
21%
20%
25%

Net profit/(loss) after tax
ZAE/ (FH)

2014

263.0

2245

5.0

865.0
778.5
4,539.8
39009
4115
46.2

134.9

68.9

1,945.9
1,507.5
27.0

388.6

386.0

(0.9)
103.6
91.0
81.0
43.6
405.7
4205
(0.5)
bbb.5
532.6
552.1
4122
1,0747
1,0138
2,358.7
2,080.1

16.3

572.5
524.2
9239
784.7
1,882.4

2013

86.7

86.1

(10.4)

306.3
2932
22794
2,037.4
200.0
36

780.4
600.6
15.9

110.1

108.4

35
0.6
8.1
133
102.2
89.9
(7.1)
2726
2595
282.1
140.9
483.2
4515
982.3
1,038.3

11.8

76.2
716
5100
365.5
878.5
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* Denotes listed securities companies

Mainland China Securities Survey 2015

RMB million
AR (& 7 )

Qilu Securities (company level)

Qilu Securities Asset Management Co., Ltd.

Rising Securities (consol. level)
Rising Securities (company level)
Sealand Securities (consol. level)*
Sealand Securities (company level)*
Shanghai Securities (consol. level)
Shanghai Securities (company level)
Shanxi Securities (consol. level)*
Shanxi Securities (company level)*

Shenwan Hongyuan Securities (consol.
level)

Shenwan Hongyuan Securities (company
level)

Sinolink Securities (consol. level)*
Sinolink Securities (company level)*
SooChow Securities (consol. level)*
SooChow Securities (company level)*
Southwest Securities (consol. level)*
Southwest Securities (company level)*
Tebon Securities (consol. level)

Tebon Securities (company level)

JZ Securities, formerly known as Teemrise
Securities

Tianfeng Securities (consol. level)
Tianfeng Securities (company level)
UBS Securities (consol. level)

UBS Securities (company level)

Wanhe Securities

Wanlian Securities

West China Securities (consol. level)
West China Securities (company level)
Western Securities (consol. level)*
Western Securities (company level)*
Xiangcai Securities (consol. level)
Xiangcai Securities (company level)
Xizang Tongxin Securities (consol. level)
Xizang Tongxin Securities (company level)
Yingda Securities (consol. level)

Yingda Securities (company level)
Yintai Securities (consol. level)

Yintai Securities (company level)

Zhejiang Zheshang Securities Asset
Management Co., Ltd.

FEiER (Fa4)
i?ﬁ%ﬁﬁ%ﬂﬁm
BAsIE4 (&5F)
BAZIES (F4])

B #EH (45F) *
B HER (B E)) *
LHHES (H5F)
LHHES (Fad)
LgIER (A7) *
LgIER (FAE) *
V7 RRIES (&)

W77 RRIES (Faa])

BaiEk (&) *

B &iEk (Fad) *
RZIEHR (&5F) *
RZIEH (Fnd) *
& #IEH (S5F)*
HdER (Fad) *
fEIIER (&9F)
AHRIES (Fnd)
FUMIE 5 AT & RIRIE

RRGEH (&)
RRGEH (FAd)
HARIEHR (&)
SHARGES (B d))

7 FaiiE

75 FRIE H

HFmIEH (4F)

A W|IEH (FNF)
GIIEH (H5F) *
HIAGEHR (Fad) *
HMIESR (&5F)
MMIESR (F )

B FAES (&5F)
B FASIER (F4E))
EXIEH (&)
FEXIEHR (F4)
BARIER (&5F)
BRIER (F )
ML AT IE R K E A

LA 2]

# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies

Net brokerage
commission
income
20 5-F 4
F BN

2014
3,168.1

189.0
174
1,405
1,018.6
764.8
7387
865.4
7425

4326.0

4,009.4

1,018.1
983.3
1,047.9
985.0
805.1
805.1
2425
2148

105.7

2242
161.8
3255
3255
791
4211
1,859.7
1,7837
9512
927.0
756.8
756.8
2116
2116
300.6
2731
159.0
158.9

2013
2,289.1

169.3

94.4
9497
7793
596.2
562.3
602.2
522.0

3,3745

3,101.2

689.6
641.6
8243
738.4
555.8
555.4
171.7
132.3

792

192.8
117.6
2492
2492
63.6
2838
1,300.3
1,196.5
687.5
652.3
575.7
575.7
1745
157.5
2533
216.8
116.2
116.2

Net investment

ban[(ing
commission
income
FHARAT A
55 %S
BN
2014 2013
4708 2186
59.2 34.0
59.2 340
2919  306.1
2907  306.1
101.5 14.3
19.5 8.0
2984 2283
265 72
4518 1753
3846 1336
4605 1835
4605 1835
468.4 86.3
468.4 86.3
9686  369.0
9523 3688
198.1 1470
137.0 1443
180.0  187.1
171.7 1705
2913 1807
2913 1807
61.6 233
181.4 11569
181.4 1159
2011 352
2011 352
87.0 249
87.0 249
114.2 73
114.2 73
16.1 18.2
16.1 18.2
0.1 -
0.1 -

Net asset
management
commission
income
ZAE P R
FRLGH
BN
2014 2013
123.8 88.6
389
10.4 13.0
104 13.0
38.6 30.7
38.3 30.7
84 8.8
1.4 10.4
6.5 3.1
139 7.2
7065 5194
5448  354.8
12.2 492
113.8 49.7
109.4 326
132.2 332
101.3 58.2
110.5 58.2
101.6 56.7
102.7 58.7
50.2 309
44.8 309
40 6.0
4.0 6.0
216 72
436 371
61.2 383
258 74
29.8 1.4
51.6 334
53.8 334
49.0 13.2
49.0 13.2
44.0 371
455 396
18 46
18 46
284.8 785

Investment
income/

(loss)

Bk E

2014
2498

170.8
165.3
478.9
453.7
532.4
5105
280.5
2145

1,093.4

850.2

694.6
645.4
1,332.0
959.0
1,248.6
1,194.4
172.3
159.9

55

289.7
3228
117.4
17.4

46
3278
507.8
3141
345.7
309.9
611.8
597.0
266.4
264.6
219.2
187.7
163.1
158.2

24

2013
537.5

56.0

61.0
151.6
170.6
396.9
386.5
124
103.8

511.7

3774

2856
2846
469.7
409.7
887.8
698.5
125
105.2

11.6

160.3
163.6
66.1
66.1
2.0
81.8
2955
238.1
189.1
161.6
3754
3754
80.5
795
149.9
143.3
82.6
82.6

Fair value gains/

(losses) on

trading and

derivatives

position
ARMAE T
AR

2014 2013
2640  (69.4)
930  (56.0)
828  (54.2)
46.1  (41.0)
442  (39.7)
403 (50.1)
302 (458
1.4 (5.2)
8.1 (5.3)
1634 (57.0)
157.9  (88.7)
(5.2)  (42.9)
(12.7)  (457)
738  (29.4)
213 (25.3)
3021 (134.1)
3034 (134.1)
2839  (65.1)
2827  (64.6)
845 (287
844  (28.7)
(10.0) 37
(10.0) 37
33 (0.2)
31.0 158
1538  (91.3)
1529  (89.8)
808  (33.9)
107.2 (6.2)
2937 (333.1)
2937 (333.1)
1229 (218)
1229  (228)
(1.4) (2.3)
40 (5.3)
316 (4.8)
316 (4.8)

Net interest

income/
(expenses)
#) 84N/
(&)
2014 2013
801.1 4474
0.4 -
64.3 40.4
18.1 11.2
3479 1581
2854 1079
2104 1383
1900 1192
4832 3751
3646 2865
1,827.3 14155
1,563.7 1,219.1
3326 2127
2907 1814
1424 1923
161.5 1777
1983 1265
165.4 98.6
130.1 86.1
105.0 75.5
245 17.9
81.7 34.6
29.1 215
(18.2)  (43.6)
(21.2)  (43.6)
29.2 1.7
72.4 81.4
4038 2959
4205 2542
3194 2420
2970 2204
1874 1419
1872 1418
(5.0)  (15.6)
(2120  (21.7)
51.7 453
30.5 16.8
59.4 333
57.7 333
132 10.6



Operating income Operating expenses Asset impairment charge/
g kN gk F ok (write back)
= RALB K/ (=
%)

2014 2013 2014 2013 2014 2013
5,134.0 3,563.6 26260 24314 182 08
393 - 39.0

627.0 2733 3656 3582 - 04
4810 1735 2462 2578 - 10
2,545.0 18188 1612.9 1357.0 12 23
2,164.7 13886 12809 997.2 12 07
1666.8 11108 1,085.2 982.4 09 129.2
15089 1,048.4 9170 8739 09 1292
19592 13212 1,166.7 978.6 45 58
13805 927.1 634.2 541.9 (03) 14
8,656.8 5,996.3 42971 34932 (78.4) 62.8
7,554.0 5,126.4 3,526.0 2,869.9 (783) 60.9
27217 15463 16526 11421

2,557.9 14634 15375 1,065.5

32410 16097 18104 10923 52.1 05
27463 14364 16054 971.1 36.8 05
36748 1,964.1 2,0289 11979 823 135
3536.1 17192 1.869.0 1,151.1 298 15
12109 519.1 7011 420 55 28
10140 4617 538.4 3799 5.4 28
137.2 110.3 1116 113.9 - (05)
11122 668.6 8332 532.3 73 11
858.6 512.9 598.4 3949 46 10
9255 7529 7712 7503

922.0 752.9 769.2 7503

1162 76.9 911 76.8

9379 4951 559.7 3793 383 788
3,168.0 1,966.1 1648.4 1,107.4 398.1 02
2,929.0 1763.0 11331 966.1 6.4 02
19385 11323 1,054.1 7546 58 (09)
1:880.0 107956 997.0 7067 53 (09)
20118 8305 9685 666.9 (6.1) (1.0)
1,999.0 8304 968.1 666.9 (6.0) (1.0)
8366 357.0 6176 3726 - 0.1
7741 3317 556.9 3429 - 0.1
6396 5204 4273 3857 7.7 04
565.1 4430 3607 3132 74 (03)
4152 2329 198.6 161.0 68 10
40756 2329 197.2 161.0 6.8 10
3003 89.1 1498 66.3

* R L4
#REF I A FAEH N F
FHRIR: AEFA 51201445 31

Net profit before tax
AiE/ (FHR) &3

2014
2,536.0
0.3
265.1
2351
963.7
896.4
618.2
598.5
798.2
743.6

43999

4,038.5

1,075.2
1,025.9
1,448.8
1,150.0
1,664.3
1,684.7

528.1

482.2

258

280.4
260.3
162.3
161.3
250
382.8
1,464.0
17927
890.5
888.6
1,057.5
1,045.1
2337
2303
2156
205.1
216.6
210.4

152.0

2013
11245

(85.1)
(84.4)
4742
3945
136.0
181.8
351.5
3903

25551

22834

426.2
4142
528.9
462.2
7091
510.6
123.0
108.2

30

137.6
120.9
20.7
20.7
0.8
114.9
859.9
783.4
378.4
3736
173.1
173.0
17.7
196
133.7
129.8
719
7.9

22.7

Total tax expenses/
(income)
PrA3ALIE A/ ()

2014
635.4
0.2
66.3
58.2
248.4
228.1
97.1
96.5
2118
189.9

895.5

824.5

238.6
2253
3242
2701
3175
3213
135.6
116.5

0.1

64.3
54.0
431
431
0.8
96.8
365.5
432.4
230.0
2216
259.0
2589
232
216
52.2
50.8
56.3
56.3

38.2

2013
280.1

(18.9)
(19.3)
131.4
101.5

66.8

67.0
102.5
105.1

626.3

566.2

1.4
106.9
133.3
115.4
727
237
40.0
36.2

348
292
8.8
8.8
(0.1)
30.7
206.9
192.1
103.1
101.9
428
427
1.8
12
6.6
49
17.7
17.7

5.7

—E-AFPRIEALAERE | 75

Effective tax rate

FIRAL

2014
25%
50%
25%
25%
26%
25%
16%
16%
27%
26%

20%

20%
22%
22%
22%
23%
19%
19%
26%
24%

0%
23%
21%
27%
27%

3%
25%
25%
24%
26%
26%
24%
25%
10%

9%
24%
25%
26%
27%

25%

2013
25%
0%
22%
23%
28%
26%
49%
37%
29%
27%

25%

25%
26%
26%
25%
25%
10%
5%
33%
33%
57%
25%
24%
43%
43%
-13%
27%
24%
25%
27%
27%
25%
25%
10%
6%
5%
4%
25%
25%

25%

Net profit/(loss) after tax
ZAE/ (FH)

2014
1,900.6
0.2
198.8
176.9
7153
668.3
521.1
502.0
586.4
5537

3,504.4

3214.0

836.6
800.6
11246
879.9
1,346.8
1,363.4
3925
365.7

257

216.1
206.3
119.2
118.2
242
286.0
1,098.5
1,360.3
660.5
661.0
7985
786.2
2105
208.7
163.4
154.3
160.3
154.1

113.8

2013
844.4

(66.2)
(65.1)
3428
293.0

69.2
114.8
249.0
2852

1,928.8

17172

3148
307.3
3956
346.8
636.4
486.9

83.0

72.0

1.3

102.8
91.7
1.9
1.9

0.9
84.2

653.0

591.3

2753

2.7

130.3

130.3
15.9
18.4

1271

124.9
54.2
54.2

17.0
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RMB million
AR (B 7 L)

HIIEHF (H5F)
IS (F9))
116  Zhongcheng Securities Brokerage A RIE F

117 Zhongde Securities # oIS At
FolidEA (£5F)
FoLdE A (FA4)

115a  Zheshang Securities (consol. level)

115b  Zheshang Securities (company level)

118a  Zhongshan Securities (consol. level)

118b  Zhongshan Securities (company level)

119a Zhongtian Securities (consol. level) P RAE A (&-5F)
119b  Zhongtian Securities (company level) W RAE S (FF])
Total (consol.) &3t (&5F)

Total (company) & (A F)

* Denotes listed securities companies
# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies

Net brokerage
commission
income
%ok 55 4

358.1
3053
2115
197.6
117.491.1

105,651.8

264.5
197.0
153.2
135.3
85,739.7

75,996.7

Net investment
banking
commission
income

aEY 3

260.2
118.7
118.7
0.2

0.2
36,186.8

30,181.4

R ARAT A

#

2210
50.0
50.0

0.2
0.2
19,923.6

16,838.4

Net asset
management
commission

2305
2316
05
19,240.4

12,009.2

1211
424

785
79.9
0.1
0.1
9,397.3

6,610.3

Investment
income/
(loss)
HAFW B

2130
1575

19.1
2299
192.4
183.7
160.8

73,664.2

57,9878

108.1
92.3

6.3
132.3
121.0
2185
2174

46,943.8

40,604.6

Fair value gains/
(losses) on
trading and
derivatives

position

443
56.0

522
51.1
743
69.1
18,254.3

17,1261

(22.9)
(19.9)

(36.8)
(41.5)
(74.5)
(69.0)
(7.778.1)

(6,919.1)

Net interest
income/
(expenses)

5024 3945
3836  301.0
212 176
339 375
69.2 9.1
450  (147)
(30.1)  (62.4)
(33.8)  (68.2)

36,2544 234915

27,6078 17,7526



—E-AEPRIEALAERE | 77

#)

Operating income Operating expenses Asset impairment charge / Net profit before tax Total tax expenses/ Effective tax rate Net profit/(loss) after tax
ERIRON ok &k (write back) A/ (547 ] (income) 5 A FAE/ (FH)
REBAF K/ (= P A3 5% R/ (o 34)

3,226.8 1,9147 22216 1,359.9 18.2 10.6 1,010.9 558.2 260.6 154.9 26% 28% 750.3 403.3
1,867.0 1,310.1 1,146.1 903.3 10.9 8.6 723.0 407.8 184.3 1135 25% 28% 538.7 2943
100.3 76.1 95.1 759 = - 55 (9.4) 0.4 ° 7% 0% 5.1 (9.4)
3132 264.8 327.4 3106 5.0 = (13.0) (43.6) 44 (5.3) -34% 12% (17.4) (38.3)
1,089.5 566.1 853.9 505.5 171 371 2501 55.4 68.1 15.2 27% 27% 182.0 40.2
9718 456.3 776.1 4183 171 371 209.3 312 61.8 10.7 30% 34% 147.5 205
4497 2378 2812 218.0 = 0.1 167.3 21.0 421 6.4 25% 30% 125.2 14.6
3993 2185 246.6 189.7 = 0.1 151.6 30.0 38.2 6.4 25% 21% 113.4 23.6
3149402  188,1759 1730175  123206.0 44443 27796  145862.6 65,262.6 34,282.3 15,201.9 24% 23% 111,580.3 50,060.7
2553805 1556602  134,9725 99,884.8 2,563.6 26932 1238250 55,683.8 28,974.1 12,6532 23% 23% 94,850.9 43,030.5

* RA LT

#ARAE T I A THE S A

FHRR: AEF D E) 201458 4R
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Financial highlights: balance sheet
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* Denotes listed securities companies

RMB million
AR (&7 )

Aijian Securities

AVIC Securities Co., Ltd. (consol. level)
AVIC Securities Co., Ltd. (company level)
Beijing Gao Hua Securities (consol.)

Beijing Gao Hua Securities (company level)

BOC International (China) Limited (consol.
level)#

BOC International (China) Limited (company
level) #

Bohai Securities (consol. level)
Bohai Securities (company level)
Caida Securities (consol. level)
Caida Securities (company level)
Caitong Securities (consol. level)
Caitong Securities (company level)
Capital Securities (consal. level)
Capital Securities (company level)

CEFC Shanghai Securites Limited,
formerly known as Fortune CLSA Securities

Central China Securities (consol. level)*
Central China Securities (company level)*
Century Securities (consol. level)

Century Securities (company level)
Changjiang Financing Services Co.
Changjiang Securities (consol. level)*
Changjiang Securities (company level)*

Chenghao Securities Bokerage

China Development Bank Securities (consol.

level)

China Development Bank Securities
(company level)

China Dragon Securities (consol. level)
China Dragon Securities (company level)
China Fortune Securities (consol. level)
China Fortune Securities (company level)
China Galaxy Securities (consol. level)*

China Galaxy Securities (company level)*
China International Capital Corporation
(consol. level) #

China International Capital Corporation
(company level) #

China Investment Securities (consol. level)

China Investment Securities (company
level)

China Merchants Securities (consol. level)*

China Merchants Securities (company
level)*

B AR K

FAIEH (65
FAIEF (B2 a])
FEHEIER (HF)
{t)ﬁ%%ﬁim%\ (F
FHRERIER (&5F) #
PR EFRIEAR (FA
a) #

#FIESF (H5F)
BHIES (0 2))
MRIEF (69F)
MAE A (Fe))
MEER (&)
WHBIE F5 (H2))
HAHER (H9F)
BENHER (Far )
BAZIER WS M E 2R

FRIESH (&9F) *
FRIESR (Fd]) *
HRIER (&5F)
WAL (FA8)
RITIEH AR
KiiE £ (&) *
KiTiEH (Fad) *
AR A

B JHER (497)
B4 (FaE)
A RAEH (&IF)

S HAEH (B d])
AR K (H5F)

K EiE S (FA4)
PERITIES (45F) *
zf&“ruf# (F2
P EER AR (55F) #
¥ EEREE (A
a) #

P EPKIER (49F)
g??&ﬁ#(&&
BWIEH (&) *

BRIER (FAF) *

# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies

WS-8 E K Rtk

Number of
branches
FA R

2014
16

50

54

51

82

36

73

33

142

52

53

330

20

140

162

2013
16

32

33

48

106

65

31

58

23

m

42

27

224

110

100

Total assets
# = At

2014
3,833
10,938
10,883
7,376

4,410

37,109

34,282

26,237
22,992
23,047
22,970
51,809
34,396
15,637
15,222

1,670

28,269
26,212
5,555
5,391
248
67,923
63,638
1,051

28,577

20,465

15,405
14,431
10,828
9,523
180,026

164,760
52,700
31,142
65,513
61,782

193,408

177,240

2013
2,486
6,693
6,075
6,970

4,219

18,306

17,322

17,466
14,090
11,214
11,188
24,240
12,983
8,240
8,155
608
13,650
12,344
4,489
4,489
m
31,676
29,168
678

17,693

17,638

10,983
10,540
6,654
5,386
78,284

69,590
32,835
24,066
31,620
29,525
83,860

75,184

Client monies
held in
segregated
accounts

2014
1,327
3278
3278
257
152

7,631

6,944

3477
3,454
7,689
7,629
16,379
6,471
3,340
3,157

103

7,226
7,007
2,075
2,075

15,508
14,135
580

840

840

1,892
1,714
3,900
3,622
44,158

35,962
9,626
711

26,398

25,160

47,481

40,519

L Y AN

2013
1,030
1,823
1,777
101
93

5,227

4917

2,962
2,954
4,226
4,208
9,954
3973
1,544
1,501

73

3,956
3,716
1,488
1,488

8,337
7,205
302

1,001

1,001

1,588
1,516
2,148
1,891
29,744

25298
3,897
2,112

12,567

11,917

22,683

18,577

Trading and
derivatives
financial assets

3,367

9,385
6,832
4,261
4217
1,275
1,228
1,753
1,730

80

4,099
2,841
390
292

11,676
11,468
87

9,607

691

196
|
624
64
7,322

7,005
22,387
11,847

2,332

1,710
36,134

31,740

s

1,387

1,335

3,291

2,994

8,384
5,148
2,889
2,844
847
814
689
663

3,439
3,025
619
619

5,719
5,654
104

2,520

2,520

4
29
781
68
5972

5,936
14,310
11,050

2,217

1,649
15,567

13,103

Available-for-sale
and held-to-
maturity finacial

assets
Tk 2 R
GEEIEIE
2014 2013
365 827
923 1,411
931 1,489
3,671 4,180
3,382 3,849
2,177 992
364 M7
47 297
47 297
1,510 622
1,148 437
2,297 1,473
2,281 1,463
90
751 430
895 174
5 23
43 23
4,008 4772
3,054 4377
1 1
9152 10,959
10,686 10,959
3,124 3,502
2,769 3,098
786 593
652 435
11,584 9,790
10,432 8,755
434 348
21 10
648 946
M7 485
14,878 6,418
14,778 6,276

Long-term
investment
A REALA A

2014

976

583

121
205
845
480
641

50
612

302
1,809

133

352
719
92
1,102
20

3,205

565

969

61

1,408

4,455

7,981

776

583

121

85
585
438
549

272
1,584

133

277
645
85
1,095
20

2,387

397

842

80

1,408

4,853

7,851
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Trading and Short-term, long- Short-term Paid-in capital/ Reserves Minority Net assets Balance of margin Number of
derivatives term loans and financing bonds Share capital % % interests e it financing EJEES
financial liabilities debts issued payable TR AR A Y HRERAE b e BT A
X BATES | Bl KR | ARk 4
kA B A A (F
6,46 AT 43 dk
R 5
2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013
= = - - - = 1,100 1,100 188 95 - - 1,288 1,195 447 - 425 414
48 393 - - - - 1,985 1,985 803 465 - 8 2,788 2,458 2,625 917 1,550 1,476
- - - - - - 1,985 1,985 803 465 - - 2,788 2,450 2,625 917 1,543 1,388
38 90 3,500 3,500 - - 1,072 1,072 1,229 978 423 404 2,724 2,454
38 90 2,000 2,000 - - 1,072 1,072 895 694 - - 1,967 1,766 - - 199 182
189 161 3,529 1,400 1,500 ® 2,500 1,979 5,486 5,449 - - 7,986 7,428 8,776 1,974 2,315 2,461
4 9 3,529 1,400 1,500 - 2,500 1,979 5,391 5,442 - - 7,891 7421 8,776 1,974 2,197 2,363
3,043 2,879 1,096 ® 1,006 704 4,037 4,037 2,363 1,702 - - 6,400 5,739 3624 1,165 1,419 1,484
239 6 1,096 - 1,006 704 4,037 4,037 2,252 1,675 - ° 6,289 5,712 3,624 1,165
- - - - - - 2,745 2,210 4,311 2,525 8 3 7,059 4,738 2,729 818 1,841 1,751
- - - - - - 2,745 2,210 4,354 2,566 - - 7,099 4,776 2,729 818 1,763 1,687
- - 2,130 99 1,921 900 3,100 1,800 6,265 2,731 896 778 10,261 5,309 9,208 2,931
o o 2,000 1,921 900 3,100 1,800 5,816 2,480 o 8,916 4,280 9,192 2923 1,988 1,987
- - 420 - - - 650 650 1,901 1,482 - - 2,551 2,132 1,530 404 1,055
- - 420 - - - 650 650 1,917 1,500 - - 2,567 2,150 1,530 404 1,002 811
- - - - - - 500 500 (12) (20) - = 488 480 = = 103
791 707 1,490 - 1,441 800 2,632 2,034 3,155 2,057 70 84 5,857 4,175 7,332 2,259 2,116 2,136
- - 1,490 - 1,441 800 2,632 2,034 3,192 2,089 - - 5,824 4123 7,332 2,259 1,888 1,908
- - 500 - - - 700 700 255 135 - - 955 835 1,060
= = 500 - ° = 700 700 255 135 = - 955 835 1,060 = 982 1,438
- - - - - - 100 100 3 - - - 103 100 - - 160 169
162 2 5,282 29 165 2,000 4,742 2,371 9,198 10,310 17 12 13957 12693 19,357 5,608 4,936
60 2 4,980 - 165 2,000 4,742 2,371 9,029 10,223 - - 13771 12594 19,235 5,525 4,324 4977
- - - - - - 201 201 136 12 - - 337 33 - - 252 243
- - - - - - 7,370 7,370 1,853 839 55 60 9,278 8,269 840 69 572 568
- - - - - - 7,370 7,370 1,875 853 - - 9,245 8,223 840 69 545 541
- - - - 423 - 2,200 2,153 1,294 818 14 14 3,508 2,985 2,222 835
- - - - 423 - 2,200 2,153 1,252 789 - - 3,452 2,942 2,222 835 1,258 1,024
8 26 - - 20 - 1,600 1,600 1,035 898 252 252 2,887 2,750 1,977 451 1,380 974
- - - - 20 - 1,600 1,600 1,225 1,091 - - 2,825 2,691 1,977 451 1,050 825
24 8 16,612 303 16,518 4,000 1537 7537 21,487 17,638 312 247 29336 25422 61,443 18,393 8,275 7,829
24 8 15800 - 16518 4,000 7537 7537 21,258 17,502 - - 2879 25039 59927 17,660 7,361 6,981
8,264 2,126 4,010 4,006 900 1,000 1,667 1,667 6,325 5,200 - - 7,992 6,867 3,458 2,098 2,198 2,095
256 pzy| 3,000 3,000 900 1,000 1,667 1,667 4,139 3,525 5 ° 5,806 5,192 3,081 1,568 1,839
- - 973 - 950 950 5,000 5,000 5,122 3,828 84 76 10,206 8904 22,266 7,241 3,987 4,269
- - 480 - 950 950 5,000 5,000 5,027 3,763 - - 10,027 8,763 22,024 7241 3,678 3,903

961 784 13122 11,55 14,363 7,800 5,808 4661 35729 22,498 59 25 4159 27,184 58595 20,087 7463 7,361

850 131 10,278 10,137 14,433 7,800 5,808 4661 34750 21,746 = - 40558 26,407 56,851 19,459 5,006

* R L4
#REF I A FAEH N F
FHRIR: AEFA 51201445 31
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RMB million Number of Total assets Client monies Trading and Available-for-sale Long-term
AR (& 7 7U) branches WA held in derivatives and held-to- investment
ERIE 4] segregated maturity finacial | K9 A IE A
accounts assets
BP KR THE B R H
CEREE
b
2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013

22a China Minzu Securities (consol. level) FE RAIESR (&5) - 26698 14153 8665 3816 2704 1192 539 64 - -
22b. China Minzu Securites company level) 1 RAZ S (A2 51 51 26620 14018 8642 3805 2644 1168 553 87 - -
23 China Post Securities P HRAE 5 8 8 3115 1298 749 339 2 77 1131 583 - -
24a China Securities (consol. level) PR () 1305 67410 36715 16603 18994 8323 12308 13880 - -
AL B R e s (G 20 175 y14ge; 69684 34524 16033 14140 8303 11985 13408 1291 1035
25a Chinalion Securities (consol. level) HAAES (45F) 7595 3780 3740 2,099 21 - Y, - - -
25 Chinalion Securities (company level) HEAIES (Fard]) 17 13 7594 3780 3740 2,099 2 - a2 -0 60
26 Chuancai Securities DA 55 6 6 2084 2111 467 272 821 1280 110 362 : -
27a Cinda Securities (consal. level) fe&iE 4 (&9F) - 33849 18200 6405 4309 8099 3127 1164 405 19 15
27b  Cinda Securities (company level) 15 BIE - (F4) 81 74 27014 15333 5457 3706 2604 2733 2,631 544 818 618
28 Citi Orient Securities # R IR # - 832 721 - - - 39 - 100 - -
292 CITIC Securities (consol. level)* PRIER (655 * 479626 271,354 76008 30917 133467 76389 48979 35704 3962 4,298
29b  CITIC Securities (company level)* PREIEA (FaE) * 256 204 348431 192934 42515 13802 96192 52208 40048 27006 25745 23788
30a CITIC Securities (Shandong) (consol. level), S EACLE) (&

formerly known as CITIC Wantong i) A PEZE 18530 8328 5965 3311 - - 952 302 9 -

Securities JEH
" gJé%%ﬁ%Tﬁi éﬁﬂi‘v”n"é’é‘gcﬁ%ﬁ%mv‘&?‘%mg X%M%(;# 21”4?( g 57 46 1849 8297 5965 3311 : - 81 302 219 20

Securities BIE S
31 CITIC Securities (Zhejiang) PEIEE (i) 65 59 38924 16895 14010 6635 : - 608 545 - -
32 Credit Suisse Founder Securities # 313 7 EAE A - 896 893 5 5 5 s = = = =
33a Daton Securities (consol. level) RBIiEF (&) 10,469 7,152 4,159 2,339 1,366 1,644 230 m 7 7
33b Daton Securities (company level) RBIEF (F3]) 44 37 9482 587 3904 2005 893 1,079 173 115 654 654
34 Datong Securities Brokerage RFIERF 36 36 4,632 2,594 2,084 1,397 - - 234 314 - -
352 Dongguan Securities (consol. level) REIEA (&5F) - 23646 11616 5770 3803 2556 2030 2093 1,387 7 -
35b Dongguan Securities (company level) RREIES (F4) 53 49 23019 11083 559 3695 2488 2030 1871 1172 252 252
36a Donghai Securities (consol. level) RHFIES (H9F) - 27728 15306 7,737 4850 6,115 2762 1438 1105 66 55
36b  Donghai Securities (company level) RAER (FAE) 62 54 21511 12692 5533 3462 3319 2311 1499 993 792 785
37a Dongxing Securities (consol. level) RFIER (69F) 42607 21676 7340 4023 1190 955 12740 9,391 : 1
37b Dongxing Securities (company level) RS (F4) 58 48 33653 15603 6306 3775 520 685 6294 3967 738 738
38a Essence Securities (conso level) ZIIEH (&9F) - 89057 44,114 28423 1395 10,673 11084 4310 1,768 1 1
38b Essence Securities (company level) ZfIEA (FAE) 185 154 79704 35282 26040 12107 4827 5076 4744 2175 1460 1260
39a Everbright Securities (consol. level)*# AXIEH (&5F) *# - 114945 53846 31516 16506 11,310 6722 5693 4333 911 410
39b Everbright Securities (company level)*# AKIEH (Fand]) # 151 148 102619 47,109 26501 13203 9422 6367 4637 3958 6,345 5230
40 E\l/f’rtﬂidg‘htSecuritiesAssetManagement %g;&gﬁfﬁlﬁ w2 R 805 349 R R R R 298 128 B B
#41a First Capital Securities (consol. level) H— ALk (&9F) 21,114 11304 3581 80 6275 4286 899 991 486 401
41b First Capital Securities (company level) Fo—BLLIE A (B 4]) 27 27 18524 1079 3515 847 4673 4286 952 918 1423 1,177
42a Fortune Securities (consol. level) MR (65F) 1663 10065 3691 1985 1,371 17 2099 1939 12 -
42b Fortune Securities (company level) M IEA (HA4]) 38 34 16304 9544 3500 1853 1352 17 198 1909 309 698
43 Fortune Securities Brokerage IR 149 4938 3383 2003 542 55 467 734 1574 - -
44a  Founder Securities (consol. level)* RS (&) * - 86924 37005 19027 9793 5094 2474 26292 6,366 50 2,157
44b  Founder Securities (company level)* ARG (FAT) > 153 139 76200 32066 15369 7772 1382 1,300 25650 6034 2913 5012

* Denotes listed securities companies

# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies
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Number of
employees
RITAHK

Paid-in capital/ Reserves Minority
Share capital fi% & interests
FMT AR P A IR A

Net assets Balance of margin
R A financing

Trading and
derivatives
financial liabilities

Short-term, long- Short-term
term loans and financing bonds
debts issued payable

RHymALTES | . RMEX | p4ENE T4
R AT BRATT A (R
@45 A+ 42

2014
77

1,655

1,655

36,404
9,690

406

195

118
73

1,913
166

2,500

2013 2014
132

328 13,489

328 13,199

2,000

2,000

20,609 50,133
3201 35998

2,000

2,000

488

46
46

443 1,000
282 1,000
7,030

2,000

10,409

10,076

7,438

6,979

254 1,400
210 1,394

403 3,000

3,000

* RA LT

# R AP S FAE RN )

2013

250

7,186

7,186

1,000
1,000

29,269
21,553

5,790
660
3,768
3,567
216

1,058
1,053
90
90

FHRIR: AEFA 51201445 31

2014

5,567

5,567

128
128

17,998
17,998

720
720

1,000
1,000
2,776
2,776

1,445
1,445
733
733

553

553

3,200

3,200

1,007
1,007
11,998
11,998

1,000
1,000
1,020
1,020
2,499
2,499

700
700

3,300

3,300

2014
4,487
4,487
2,060

6,100

6,100

1,260
1,260
650
2,569
2,569
800
11,017
11,017

800

800

785

800
2,200
2,200

500
1,500
1,500
1,670
1,670
2,004
2,004
3,200
3,200
3418
3418

200

1,970
1,970
2,136
2,136
1,500
8,232

8,232

2013
4,487
4,487

560

6,100

6,100

807
807
650
2,569
2,569
800
11,017
11,017

800

800

885

800
2,200
2,200

500
1,500
1,500
1,670
1,670
2,004
2,004
3,200
3,200
3418
3418

200

1,970
1,970
2,136
2,136
1,500
6,100

6,100

2014
3,050
3,050

18

10,569

10,250

419
418
565
4,180
4,106
(79)
88,081
67,667

2,746

2,743

3,103
4
1,282
1,250
376
1,693
1673
4,495
4,416
5,431
4913
8,397
8,286
22,391
21,524

360

3,165
3,149
1,033
1,023
292
22,104

21,745

2013
2,394
2,394

37

6,991

6,754

361
362
487
3,198
3,078
(131)
76,671
60,674

2,220

2,219

2,079
70
1,128
1,103
244
1,054
1,043
3,551
3,635
4,049
3,775
6,392
6,502
19,418
18,963

76

2,585
2,607
530
534
217
9,360

9,143

2014

59

2,033

30

65

62

245

19

811

334

469

2013

63

1,714

30

80

60

223

18

770

264

163

464

2014
7,537
7,537
2,178

16,728

16,350

1,679
1,678
1,215
6,749
6,675
1
101,131
78,684

3,576

3,543

3,888
844
3,547
3,450
876
3,255
3173
6,410
6,086
7,435
6,917
11,716
11,486
26,620
24,942

560

5,469
5,119
3,172
3,159
1,792
30,805

29,977

2013
6,881
6,881

597

13,154

12,854

1,168
1,169
1,137
5,770
5,647
669
89,402
71,691

3,050

3,019

2,964
870
3,408
3,303
744
2,614
2,543
5,444
5,205
6,053
5779
9,710
9,702
23,606
22,381

276

4,819
4,577
2,829
2,670
1,717
15,923

15,243

2014
8,504
8,504

592

31,941

31,840

1,735
1,735
100
6,800
6,800
74,135
48,703

7,256

7,256

16,077
2,619
2,619

983
4,887
4,887
3,612
3,612
9,151
9,151

27,001

26,767

38,466

37,354

3,662
3,662
3,388
3,388
1,322
19,138

19,138

2013
3,115
3,115

0

14,625

14,625

118
118
2,662
2,662
34,302
22,184

3,611

3,611

7317
1,008
1,008
1
2,043
2,043
1,647
1,647
2937
2937
8,660
8,384
12,993
11,917

732
732
1,165
1,165
338
7.875

7.875

2014

1,656
304

6,507

5,933

886
880
288
2,617
2,286
257
13,209
5,205

2,209
132
975
869

1,107

2,744

2,602

2,019

1,665

2,353

2,226

4,635

4,226

6,472

5,539

86

1,626
1,331
1,397
1,157

384
4,500

3,634

2013

1,775
293

5618

5113

947
941
283

2,658
257
4,687
12,211

2,209
148
991
858

1,040

2,724

2,561

1,647
2,171
2,055
4,512
4,112
6,875
5974

75

1,578

1,449
1,085

386
4,373

3,399
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Mainland China Securities Survey 2015

RMB million
AR (& 7 7U)

45

46a
46h
47a

47b
48

49a
49
50

51b
52a

52b

53a
53b
54a
54b

55b
56a
56b
57a
57b
58a
58b

53b

60a
60b
61

62a
62b
63

64
65a
65b
66a

* Denotes listed securities companies

Galaxy Jinhui Asset management Co., Ltd

Huafu Securities (consol. level)
Huafu Securities (company level)

GF Securities (consol. level)*

GF Securities (company level)*

GF Securities Asset Management
(Guangdong)

Golden Sun Securities (consol. level)
Golden Sun Securities (company level)
Goldman Sachs Gao Hua Securities #
Goldstate Securities (consol. level)
Goldstate Securities (company level)

Great Wall Glory Securities (consol. level),
formerly known as Xiamen Securities

Great Wall Glory Securities (consol. level),
formerly known as Xiamen Securities

Great Wall Securities (consol. level)
Great Wall Securities (company level)
Guangzhou Securities (consol. level)
Guangzhou Securities (company level)
GuoDu Securities (consol. level)
GuoDu Securities (company level)
Guolian Securities (consol. level)
Guolian Securities (company level)
Guosen Securities (consol. level)*
Guosen Securities (company level)*
Guotai Junan Securities (consol. level)*

Guotai Junan Securities (company level)*

GuoTai JunAn Securities Asset
Management{consol. level)

GuoTai JunAn Securities Asset
Management(company level)

Guoyuan Securities (consol. level)*
Guoyuan Securitiesn (company level)*

Haiji Securities, formerly known as Daiwa
SSC Securities #

Haitong Securities (consol. level)*
Haitong Securities (company level)*

Haitong Securities Asset Management
Co., Ltd.

Hengtai changcai Securities
Hengtai Securities (consol. level)
Hengtai Securities (company level)

Hongta Securities (consol. level)

USRS
A R/ )

awi £ (&9F)
SARIEH (B F)
JEGEH (&5F) *
JARAEHR (FAE) *
JEAER K E
(%)

B Bt (49F)

B AIES (F24)
% 2 % SRR A H
ELIEHR (&)

B RS (F4E])

KRE e (H5F)
A BLITIESR

KA #HIE A (FN
a) wg BEITEHR

KIRIEH (&)
RIRIESH (A d)
JOMEESR (49F)
JTHEESR (F )
EARER (45F)
EAESR (Fad])
ERIER (&5F)

B BAEA (Fa )
EfFiE4 (45F) *
EfER (FadE) *

B & FIER (H5F) *

BABRIEA (A
) *
HABRIEAKSF R
(45)
HABRIEALSFR
(F23))

BAEE (4) *
BAEE (HAE) *

HIRIE S AT S IR K
Foif H#

BBIEE (B9 *
HBBIEE () *
LR AR

18 A R HE A
B RIER (&5F)
B ARIESR (Fa2])

BE R (S9F)

# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies

Number of
branches
RIS 3

2014

67

249

195

37

20

101

36

54

55

135

232

92

2N

64

2013

63

238

68

29

50

23

47

48

84

195

78

60

Total assets
#E et

2014
549

19,136
17,568

240,100
221,395

780

9,403
9,366
3,157
14141
12,885

3924

3917

32,714
30,251
27,884
25312
19,050
18,054
20,449
16,851
161,352
146,475
319,302

244,741

2,631

1,930
53,143
44,668

393
352,622
263,413

1,779

322
21,820
20,118
11,218

2013

8,694
8,123

117,349
108,847

5,046
4,985
3,054
9,828
9,203

1,343

1,336

18,787
17,318
20,974
19,959
10,512
9,691
11,937
9,792
75,952
70,767
155,357

117,633

2,985

1,609
33,833
28,759

358
169,124
129,018

1,129

1,101

9,904

8,873
10,624

Client monies
held in
segregated
accounts
e

2014

5,736
5,736

48,996

44,997

3814
3,770

391
3,581

1,487

1,487

10,476
9,721
6,109
4,300
4,824
4,563
5,365
5,365

45,376

42,812

86,527

63,784

10,497
9,338

62,593
47,552

5,159
4,789
2,210

2013

2,638
2,638

25221

21,896

1,787
1,747

1,868
1,727

783

783

4,810
4,482
2,574
1,978
2,616
2,436
2,496
2,496
21,013
19,151
36,476

26,030

5,764
4,958

33,778
23,576

619
2,685
1,920
1,366

Trading and
derivatives

545
397

27,087
21,125
82

1.123
1.123
1,574
2,813
2,687

4,882
4,041
599
494
1.280
456
4,280
1,200
15,659
11,045
56,712

43,624

1,506

849
234

Al
130

57,800
35,784.0

3,806
2,334
1,602

925
925

23,667

22,610

1,521
1,520

216
2,926
2,847

100

100

2,392
2,345
337
310
1,091
457
4,709
2,799
13,487
13,105
42,284

26,745

1,97

946
876
734
105

47,590
37,525

1,561
1,468
1,609

Available-for-sale

and held-to-
maturity finacial
assets
T R
CEREE
w*

2014 2013
2225 1293
183 140
34,410 21,661
29,343 18,967
445 -
523 42
523 42
1,071 1,573
955 1514
2,664 3,669
2350 3444
11,270 12,741
11,149 12,566
2174 2,687
2,073 2543
899 426
1,228 574
10,513 8,548
8522 5841
16,755 12,066
10,632 10,503
249 95
249 95
14,979 12,461
6,838 5761
91 70
13,018 10,308
10,1080 8530
1,139 735
1,751 1,532
1,921 1,532
1,958 3,601

Long-term
investment
KA AR F

776
1,524

8,728

895
1,996
82
1,051
79
1,270
195
908
1,255
4,347
366

9,695

116

412
4,664

5,686
16,532

m
858

776
2,350

7523

46
108

814
1.271
82
449
77
1,274
179
896
998
3,535
242

4,852

269

356
5,208

2,231
14,390

154
840



Trading and
derivatives
financial liabilities
T RS A A

R AT

2014 2013 2014
4
4

851 99 30317
87 79 29,030
- 472
472
- 1,500

25 37
" 1 1,336
n 1 1,336
300
- 300

26 39
2,495 1,376 2,450
- 2,450
474 2 11,109
393 2 9,142
5,431 1,707 36,398
5,429 1,707 26,987
4,330 2,753 5,619
- 4,983
16,037 6,507 60,122
1,678 46 23,003
53 1,300
53 1,300

* R A BT

# R A I TAEHA 9

Short-term, long-
term loans and

debts issued payable

2R Ktk

B At % (R
45 AT 4RI Rk

2013 2014

600
600

12,424 29,537

11,980 29,537

)
Y]
1,500

1,014

1,014

1,500

1,500
650
650

3645 13,729

3062 13729

17,163 17,168

14,000 16,988

4,976

4,976

23736 22,927
11,956 23,627

1,400
1,400

FAPRIR: AEFRA 8)20144 43R0

Short-term
financing bonds

J At AR R R A

9,044

9,044

6,255
6,000

3,000
3,000

Paid-in capital/
Share capital
FOMA AR A

2014
500

550
550

5919
5919
500

2,035
2,035

800
3,174
3,174

550

550

2,067
2,067
3,330
3,330
2,623
2,623
1,500
1,500
8,200
8,200
6,100

6,100
800

800
1,964
1,964

500
9,585
9,585
1,200

200
2,195
2,195
2,058

2013

550
550

5919

5919

1,272
1,272

800
3,174
3,174

50

50

2,067
2,067
2,771
2,77
2,623
2,623
1,500
1,500
7,000
7,000
6,100

6,100
800

800
1,964
1,964

500
9,585
9,585
1,000

100
2,195
2,195
2,058

Reserves

i &

2014
9

2,078
2,028

33,691
31,749
197

954
959
481
1,163
1,163

1,329

1,328

5,145
5116
2,523
2,466
4,224
4,088
2,582
2,573
24,582
23,487
35,941

30,888

677

662

15,496
15,189
(130)
58,779
55,437
392
116
3,051
3,051
4,081

2013

1,807
1,800

28,731

27,410

599
605
423
756
779

237

237

4,144
4,139
2,148
2,140
3,435
3410
1,710
1,739

13,597

12,911

27,965

24,560

382

377

13,670
13,376
(152)
51,922
50,726
9

254
2,462
2,398
3671

Minority
interests
IR A

2014

1,767

79

90

73

267

3,900

96

2013

23

138

84

40

n

251

50

937

2,598

95

Net assets
o

2014
509

2,649
2,578

41,377
37,668
697

2,991
2,994
1,281
4,464
4,337

1,879

1,878

7,291
7,183
5,943
5,796
6,920
6,711
4,349
4,073
32,783
31,687
47,299

36,988

1,477

1,462
17,460
17,153

370
72,264
65,022

1,348

316

5277

5,246

6,235

2013

2,380
2,350

34,788

33,329

1,874
1,877
1,223
4,014
3,953

287

287

6,251
6,206
4,933
4911
6,129
6,033
3,461
3,239
20,647
19,911
35,002

30,660

1,182

177
15,634
15,340

348
64,105
60,311

1,009

354

4,657

4,593

5,824

Balance of margin

financing

2014

6,780
6,780

64,696

63,655

1,689
1,689

2,856
2,856

1973
7973
3,226
3,226
4,953
4,949
3,738
3,738
50,022
49,787
76,031

62,946

10,473
9,548

64,883
56,758

5,094
5,094
2,214

2013

171
1.1

20,491

19,754

576
576

1,401
1,401

2,409
2,409
885
885
1,672
1,668
1.147
1.147
15,736
15,571
28,630

24,240

4,468
4,092

27,465
19,517

1,265
1.265
784

Number of
employees
RITAHK

2014

1,522
1,489

9,276

116

1,030

129
1,208
1,048

664

2,708
2,393
2,069
1,200
1,176

986
1,140
1,007
7174

10,854

8,508

107
2,609
2,331

72
7,464
5,036

85

93
1,363
1,167

898
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2013

1,441
1,409

8,594

727
116
1,270
1,087

667

2,399
2,074
1,633
1,257
1,083

867
1,166
1,040
7,364
6,853
9,529

8,636

115

2,557
2,306

84
7,034
5226
85
318
1,380
937
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RMB million Number of Total assets Client monies Trading and Available-for-sale Long-term

AR (& 7 7U) branches WA held in derivatives and held-to- investment
ERIE 4] segregated maturity finacial | K9 A IE A

accounts assets
£ REHH Tk 48 A
CEREE
b
2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013
66b Hongta Securities (company level) RS (Fd]) 3 32 10849 10091 2085 1268 1028 1501 1,809 3474 921 471
67 Hongxin Securities FAZIES 48 36 11,037 4,400 3,432 1,532 2,156 1,549 474 362 - -
68a Hua An Securities (conso level) - gAE A (49) - 2296 11,399 6800 3352 3750 2211 635 337 106 70
68b Hua An Securities (company level) Segeit & (Faa) 104 83 20188 8966 6499 3042 1799 947 762 504 558 555
B | e SR ites il el i G - 181 771 2844 153 3078 3126 928 54 3 4
Vi
690 :"“alc)h”ang Securiies Brokerage (company *F-¢13E A (A 41) 4 4 9482 6553 2668 1419 2598 3083 103 53 399 399
eve! ' ' ' ! ! !
e T LIRS i P 4 - 2277 867 25 79 %7 91 8 25 - -
71a Huarong Securities (consol. level) SeRaER (55F) 43041 22,703 4730 2,160 4,882 852 2,702 1,285 - -
71b Huarong Securities (company level) ERAES (Fnd]) 55 36 24210 11,025 3818 1827 4443 400 2501 1070 487 467
72a Huatai Securities (consol. level)* #RIEH (B3F) * 272226 116214 53863 21386 56020 24341 9281 8691 1874 1631
72b Huatai Securities (company level* e AGEA (Fnd]) * 240 236 200443 88984 49261 18818 26901 19574 8131 6,167 5650 4724
73 Huatai United Securities A AR B AIE 6,063 5250 . . . 5 3413 2832 . -
74 Huaying Securities # o SR A - 94 9 : -3 350 10 - - -
75a ;ggrt:ss(t)rl|lzalle€:|s)et Management Co., Ltd %‘ﬁzﬁﬁﬁf‘%lﬁ ( 1472 ) ) ) 938 . % : _ _
: e g

e el b I
76a  Industrial Securities (consol. level)* HFiEA (65F) * 73488 36293 14726 6784 13106 11692 4373 1613 43 45
76b Industrial Securities (company)* FALIES (Fad]) * 70 63 65188 31661 11847 5158 11251 10809 3133 923 1725 1,069
77 J.P.Morgan First Capital Securities # o — ] e B AR K GBAE R 867 844 - - - - - - - -
78a Jianghai Securities Brokerage aigiER (697) 13719 15951 4495 2574 654 233 546 1087 : -
78b Jianghai Securities Brokerage TS (B d]) 43 42 13010 15089 4,118 2169 630 164 545 1,03 168 148
79 Jintong Securities EWIE K 2 - 99 - - - - - - - - -
80a Kaiyuan Securities (consol. level) FRIESR (&) 4305 3,367 930 453 394 171 121 678 62 46
80b Kaiyuan Securities (company level) FRIEHA (FA ) 22 22 3826 2837 785 277 392 171 1,139 511 248 280
81 LianXun Securities IRIMAE H- 34 26 10685 2701 3087 1345 3 - 1492 573 - -
82 Minmetals Securities Brokerage BH IS 32 8 5,136 3,367 1,031 433 1,123 - 161 1,021 - -
83a Minsheng Securities (consol. level) RAESR (49) 14812 13036 5770 2,749 1,619 2,080 357 372 1 1
83b Minsheng Securities(company level) RAEIES (B8 3]) 4 44 14317 12464 5615 2565 1552 1998 34 8 484 484
84 Morgan Stanley Huaxin Securities # JEAR A B R A # 1002 1193 B : 554 m _ _ _ _
852 Nanjing Securities (consol. level) AR (49F) 23295 10949 4367 3880 3105 1,117 928 980 73 83
85b Nanjing Securities (company level) AR (F22) 76 75 21707 10008 3976 3444 2358 1070 928 763 260 369
86a New Times Securities (consol. level) AERIES (690 - 18212 10838 4603 2501 2745 1,770 1808 986 - :
86b New Times Securities (company level) AERIER (o 4) 55 53 15382 8552 4603 2501 1260 880 1854 1122 1535 1435
87a Northeast Securities (consol. level)* RAEA (&IF) 3465 19933 7332 5397 7098 3725 3191 296 345 311
87b Northeast Securities (company level)* RAGESR (Faa) 85 84 33399 1885 6807 4762 6992 3701 2039 2682 1,998 1773
88a Orient Securities (consol. level[* Az (&5F) * - 107530 60,852 18662 9405 7330 5167 41679 31892 1004 780
88b Orient Securities (company level)* RAER () * 97 68 98053 55139 13978 6946 4935 3375 40337 30578 4698 3763
89 Etr[;?ntSecuritiesAssetManagementCo., LR TSR E R 529 372 B B % B 249 222 _ _
90a Pacific Securities (consol. level)* RIS (B5F) * 14190 4637 2707 133 2476 1324 311 97 29 30
90b  Pacific Securities (company level)* AFHIES (Bnd]) 51 39 13314 4625 2707 1336 2032 1157 333 59 329 230

* Denotes listed securities companies

# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies
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Paid-in capital/ Reserves Minority Net assets Balance of margin Number of
Share capital fit & interests R A financing employees
FMT AR P A IR R e RN ITAZK

Trading and Short-term, long- Short-term
derivatives term loans and financing bonds

financial liabilities debts issued payable

XHWEATES | 2l KAER | Bt A
R AT BRATT A (R
.45 AT A2 Bk

2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013

- - 2,058 2,058 4,053 3,669 - 6,111 5,727 2,214 784 723 931
361 - 1,000 1,000 732 464 1,732 1,464 1,455 25 775 729
1,718 1,249 500 1,100 - 2,821 2,821 2,151 1,502 27 27 4,999 4,350 4,835 1,765 1,870 1,850
500 1,100 - 2,821 2,821 2,079 1,454 4,900 4,275 4,835 1,765 1,639 1,622
- 60 69 - 1,500 1,500 1,091 805 120 94 2,711 2,399 1,561 388 1,167
29 - 1,500 1,500 1,048 802 2,548 2,302 1,561 388 1,085 1171
- - 1,280 600 (31) (138) - 1,249 462 22 - 191
9 2,530 1,500 2,000 1,000 3,755 3,178 3,136 1,735 412 459 7,303 5,372 3,716 1,519 1,217 791
9 2,430 1,500 2,000 1,000 3,755 3,178 3,078 1,731 - 6,833 4,909 3,716 1519 1,134 791
740 3 21,484 9,980 24,787 8,000 5,600 5,600 35,698 30,574 646 627 41,944 36,801 64,637 19,852 6,421
729 3 19,113 9,980 24,787 8,000 5,600 5,600 31,486 26,928 - 37,086 32,528 64,498 19,324 5,095 5,605
- 1,000 1,000 4171 3,746 5171 4,746 - - 427 412
- - 800 800 1 (45) - 801 755 - - 126 118
713 - 500 - 139 639 - - -
- - 500 - 139 - 639 - - - 67
772 560 10,738 54 2,700 1,800 5,200 2,600 9,483 10,404 543 429 15,226 13,433 14,201 4,294 3,608 2,788
6 1M 9,959 54 2,700 1,800 5,200 2,600 8,775 10,014 - 13,975 12,614 13,779 4,214 2,851 3,392
- 800 800 6 (21) 806 779 - - 138 127
18 138 748 - 1,363 1,363 1,357 888 39 39 2,759 2,290 3,247 808
748 - 1,363 1,363 1,352 883 2,715 2,246 3,247 808 1,166 1,176
- - 100 - (1) - 99 - - - 24
50 - 1,300 1,300 363 175 14 139 1,804 1614 551 233 588 561
- 50 - 1,300 1,300 349 166 - 1,649 1,466 551 233 472 463
- 1,214 500 494 127 1,708 627 972 - 1,073 1,347
= - 880 880 12 (71) - 892 809 3N 152 995 691
42 76 835 - 2177 2177 1,473 1,053 16 16 3,666 3,261 3,237 1,417 2,033
- 835 - 2177 2177 1,478 1,053 - 3,655 3,230 3,237 1417 1,836 2,209
- 1,020 1,020 (263) (262) 757 758 - - 204 21
- 700 890 - 1,900 1,900 2,713 2,209 48 47 4,661 4,109 5,328 1,465 1,343 1,268
700 904 - 1,900 1,900 2,684 2,140 4,584 4,040 5,328 1,465 1,168 1,078
1,495 1,169 31 - 1,693 1,693 2,510 1,923 371 331 4,574 3,947 3,787 1,622
31 - 1,693 1,693 2,162 1,645 3,855 3,338 3,787 1,622 1,362 1,364
- 1,903 1,897 1,227 - 1,957 979 6,720 6,456 147 107 8,824 7,542 7,574 2,329
1,903 1,897 1,227 - 1,957 979 6,503 6,386 8,460 7,365 7,574 2,329 2,379 2,494
878 1,533 13,045 4,400 6,780 2,500 4,282 4,282 14,071 11,268 272 228 18,625 15,778 9,946 2,807 2,962 2,938
0 136 11,779 4,398 6,810 2,500 4,282 4,282 13,745 11,211 18,027 15,493 9,735 2,793 2,262 2,206
- - 300 300 83 34 - 383 334 - - m 104
8 - 3,530 1,654 2,872 529 781 8 7,183 2,191 2,252 - 1,032 929
- 8 - 3,530 1,654 2,862 525 - 6,392 2,179 2,252 - 1,020 919
WSS P
# A Sh AR A 3]

FAPRIR: AEFRA 8)20144 43R0
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Mainland China Securities Survey 2015

RMB million
AR (& 7 7U)

91a
91b
92a
92b

93

94a
94b

95b
96a
96b
97a
97b
98a

98b

99a
99b
100a
100b
101a
101b
102a
102b
103

104a
104b
105a
105b

106

107
108a
108b
109a
109b
110a
110b
1M1a

111b

112a

112b

Ping An Securities (consol. level)
Ping An Securities (company level)
Qilu Securities (consol. level)

Qilu Securities (company level)

Qilu Securities Asset Management
Co., Ltd

Rising Securities (consol. level)
Rising Securities (company level)
Sealand Securities (consol. level)*
Sealand Securities (company level)*
Shanghai Securities (consol. level)
Shanghai Securities (company level)
Shanxi Securities (consol. level)*
Shanxi Securities (company level)*

Shenwan Hongyuan Securities (consol.
level)

Shenwan Hongyuan Securities
(company level)

SINOLINK Securities (consol. level)*
SINOLINK Securities (company level)*
SooChow Securities (consol. level)*
SooChow Securities (company level)*
Southwest Securities (consol. level)*
Southwest Securities (company level)*
Tebon Securities (consol. level)

Tebon Securities (company level)

JZ Securities,formerly known as
Teemrise Securities

Tianfeng Securities (consol. level)
Tianfeng Securities (company level)
UBS Securities (consol. level)

UBS Securities (company level)
Wanhe Securities

Wanlian Securities

West China Securities (consol. level)
West China Securities (company level)
Western Securities (consol. level)*
Western Securities (company level)*
Xiangcai Securities (consol. level)
Xiangcai Securities (company level)

Xizang Tongxin Securities (consol.
level)

Xizang Tongxin Securities (company
level)

Yingda Securities (consol. level)

Yingda Securities (company level)

FRILE (45)
FEIEE (H22)
FEiEk (6)

Rk (i)
TR

4]

BAZiEH (45F)
BAZIEH (Fad)
B e (69F) *
B HHES (FAE)) *
Li#FES (&5F)
RS (a4
L BIEA (65F) *
LgIES (Fad) *
Y BRI (A5F)

fj)ﬁi‘i}iiﬁiﬁ (Fa

B&EAR (H5F) *
B &iEh (Fad) *
RZIER (69F) *
REIER (Fad) *
HiER (450)*
HaiEs (Fad) *
fIESR (&)
IS (Fn )
UM EH AT H KRR

RRAEH (&5F)
RRGEH (Fnd)
IHARE S (H9F)
HAGEH (F4)
75 Aok A

77 BRAE H

@i A (&9)
LmiE & (B i)
HIIESH (&) *
HIAER (Fand) *
HMHER (&5F)
MR (Fd)
R F4FIE A (45F)

B P IE SR (Fn
31)

EXRIESF (H5F)
FERIEF (FA4)

* Denotes listed securities companies
# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies

Number of
branches

2014

44

224

34

69

56

78

170

36

9

109

21

21

45

72

72

53

28

B RK A

2013

44

192

59

56

69

155

32

86

30

67

62

52

34

6

Total assets

7 it

2014
61,878
60,447
84,268
77,390

4

6,303

3,140
26,420
23,836
25,119
24,079
27,497
22,740

139,452

119,804

26,281
23,152
57,461
50,622
58,203
55,647

9,263

8,401

1,615

16,053
14,568

2,71

2,759

1,760
12,141
36,812
33,361
28,915
28,063
26,118
25,781

6,522
5,578

10,770

9,559

2013
37,639
36,215
37,952
34,802

3,817

1,824
14,586
12,525
14,627
13,992
17,515
13,235

72,452

59,790

13,852
12,630
19,640
17,647
29,998
29,626

5,679

4,966

911

5,145
4,069
2,263
2,263
848
6,875
20,278
17,715
11,423
10,674
12,066
12,066

4,286
3,946

6,496

5,235

Client monies
held in
segregated
accounts
EPREHHK

2014
14,502
14,041
23,801
21,486

2,286

808
9,087
7.878
7,261
7.041
7,528
5,885

47,742

40,583

8,379
7,092
8,182
7113
9,254
9,120
2,267
1,961

1,117

1,506
1,044
276
276
813
3,668
14,276
12,828
5,908
5,604
7522
7,523

1,769
1,769

3,347

2,959

2013
9,894
9,395
11,600
10,449

1,041

395
4,762
4,015
4,288
4,136
5,604
4,100

27,460

21,398

3,424
2,831
4,840
4,194
4,078
4,054
1,553
1,308

498

1,043
685
175
175
311

1,948

6,643

5,489

5,044

4,852

4,047

4,047

1,236
1,236

1,386

1,119

Trading and
derivatives
financial assets
Iy RAT A
AR

2014
3423
3,058
6,963
6,856

1,055
999
3,270
3,176
2,686
2,016
313
190

8,398

4,809

3713
3,350
17,316
13,290
14,855
14,597
1,260
1,160

2,92
2,919
1,621
1,621

334

237
2,237
1,915
3,100
2,906
2,345
2,345

1,596
1,595

391

73

2013
2,851
2,166
4,677
4,454

542
500
1,073
953
2,004
1,765
229
218

4,795

3,943

2,639
2,612
4,309
3,317
13313
13,313
974
942

986
985
1,351
1,351
43
593
2,733
2,494
2,498
2,416
1,463
1.413

1,435
1,434

213

61

Available-for-sale

and held-to-
maturity finacial
assets
TR R R
ﬁéﬁ%é&
7
2014 2013
19,753 13,564
18,184 13,127
3349 2848
1,450 1,949
102
N 3
1,260 474
489 164
2,664 3250
2,735 3,239
2467 2437
1633 1,828
8812 8251
7,004 7,255
1,149 1,899
1,169 1,791
6,016 2,377
6479 2,126
7249 3342
5304 2,39
655 154
423 143
20 144
1,061 381
701 1
202
699 1,642
3214 2434
1226 1,228
2,047 457
2,021 486
1,563 1,000
1,176 1,000
18
3058 2592
2942 2521

Long-term
investment
KA AL

2014
50
2,047
195
2,803

208
53
1,230

630

2,231

a1

3,384

345
921
10
2,358
1,656
3,521

438

58
503

137

33

2,047

13

334

50

130

309

2013
50
1,167
162
2,265

208
4
527

520

2,051

305

2,987

141
654
116
1,163
1,576
2,953

337

234

34
1,448
80
236

50

124
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Number of
employees
0T AR

Net assets Balance of margin
A F = At financing

Paid-in capital/ Reserves Minority
Share capital 4% & interests
SR A B A bR FA R

Trading and
derivatives
financial liabilities

Short-term, long- Short-term
term loans and financing bonds
debts issued payable

RYWBATES | 2. KGR | AR T 4

Bk AT

B RAH A (R
.45 5 A 4500

2014 2013 2014
495 4 3,075
495 4 2,996
144 - 2979
110 1,500

2,495

- 2,495

1,981

= 1,981

16,773

- 15972

1,120 177 =

2,976

- 2,976

985 3,000

6 - 3,000

502

502

309 - 1,346

309 1,346

86 ° 350

86 350

875

- 1,500

1,500

336 295 -

9 - 500

9 500

121 142 -

* RA LT

# RAP IS FHEH )

1,000
1,000
985
985

6,625

5,989

2971
297

350
350

FHRIR: AEFA 51201445 31

2014
1,792
1,792
5,884
5,884

"7
17

4

46
1,793
1,793

7,802

7,802

3314
3314
61
61

31
31

279
600
600
3,330
3,330
775
772

2013

1,920
1,920

50
50

4,500

4,500

3,400
3,400

2014
5,500
5,500
5,212
5,212

100

1,000
1,000
2,310
2,310
2,610
2,610
2,519
2,519

6,716

6,716

2,837
2,837
2,700
2,700
2,823
2,823
2,300
2,300

184

2,341
2,341
1,490
1,490

500
2,000
2,100
2,100
1,200
1,200
3,197
3,197

600
600

2,394

2,394

2013
5,500
5,500
5,212
5,212

900

900
2,310
2,310
2,610
2,610
2519
2519

6,716

6,716

1,294
1,294
2,000
2,000
2,323
2,323
1,690
1,690

184

1,741
1,741
1,490
1,490

125
2,000
1.413
1413
1,200
1,200
3,197
3,197

600
600

2,200

2,200

2014
4,590
4,222
9,139
8,555

154

126
4,444
4,258
2,283
2,373
4,819
4,824

14,809

14,014

7,032
6,985
11,379
11,108
13,927
13,462
885
799

98

631
660
121
120
284
1,055
6,018
6,181
4,154
4,168
1,089
1,102

554
560

371

372

2013
3,132
2,860
6,649
6,373

(37)

(51)
3,873
3,708
1,641
1,753
4,807
4,424

11,729

11,148

5,434
5419
5,829
5,758
8,497
8,351

939

924

72

102
102
1

1
60
771
5,569
5474
3,446
3460
350
350

339
351

280

22

2014
108

180

112

408

541

1,134

154

470

194

776

7

59

346

156

2013
30

142

73

293

116

427

935

37

68

104

57

156

2014
10,198
9,722
14,531
13,767

100

1,266
1,126
7,162
6,568
4,893
4,983
7.879
7,343

22,659

20,730

9,885
9,822
14,233
13,808
17,220
16,285
3,379
3,099

282

3,748
3,001
1,616
1,610

784
3,055
8,189
8,281
5413
5,368
4,632
4,299

1,159
1,160

2921

2,766

2013
8,662
8,360
12,003
11,585

937

849
6,476
6,018
4,367
4,363
7,326
6,943

19,380

17,864

6,765
6,713
7.897
7,758
10,924
10,674
2,686
2,614

256

2,220
1843
1,491
1,491

185
2771
7,045
6,887
4,646
4,660
3547
3547

944
951

2,636

2222

2014
10,541
10,491
24,442
24,061

423

423
7,047
7,047
6,454
6,454
5171
5171

43,826

42,478

5,281
5,281
7,889
7,889
8,375
8,375
1,023
1,023

1,349
1,349

3,134
939
939
4,408
4,408
5035
5035

822
822

1,404

1,404

2013
3,362
3,245
7,568
7,385

236

236
2,083
2,083
2,119
2,119
1,542
1,542

16,376

15,187

1,480
1,480
2,410
2,410
2,224
2,224

269

269

307
307

812
3,035
3,035
1,087
1,087
1,972
1,972

223

223

2014

2,490
5,580
4,961

57

979

679
2,227
1,712
1,436
1,233
2,163

5,281

2,265
2,062
2,099
1,713
2,449
2,287

743

422

1,060

347

360
1141
2,724
2,595
2,163
1,995
1,546

1,153

619

478

635
2,196
1,706
1,543
1,300
2,262

5,330

2,023
1,829
1,934
1,657
2,061

646

503

425
345
1,035
2,869
2,752

2,026
1,632

1,038

444
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RMB million Number of Total assets Client monies Trading and Available-for-sale Long-term
AR T (B % ) branches 7 held in derivatives and held-to- investment
segregated financial assets maturity finacial | KA K
a ounts A assets

"penlesal s1yBI ||y AlllUS SSIMS B ‘(,|euoiBUIolU|
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B P REHK kT T R

o

113a Yintai Securities (consol. level) RAAES (B5F) 5610 3772 1,707 903 1,052 1187 306 123
113b  Yintai Securities (company level) SRARIES (FNE)) 21 27 5,600 3772 1,707 903 1,002 1,187 589 306 200
114 ﬂ\:r]:ggrﬁgstsI&?Jrjgusdetcuntles Asset %&i /ﬁ gﬂi‘ﬁ K= e 797 563 i i 80 283 80
115a Zheshang Securities (consol. level) AEIER (&5F) - 35,151 15,886 10,331 5314 2,045 1,101 679 330 32 40
115b  Zheshang Securities (company level) HWIER (FHE) 93 79 28,903 11,889 7,347 3715 1,891 956 139 120 1,168 1,376
116 Zhongcheng Securities Brokerage AR PRAE 15 13 1,355 789 964 442
117 Zhongde Securities # AR IE HH - 996 997 - E 386
118a  Zhongshan Securities (consol. level) FaLiE A& (45F) - 12,128 7476 3,143 1,426 1,292 1,086 201 1,563 94 79
118b Zhongshan Securities (company level) ~ F LiEA (F23]) 19 14 10,444 6236 2580 1,051 1136 1,012 259 1,576 208 185
119a  Zhongtian Securities (consal. level) W RIEH (A5) - 7,677 5,876 1,858 1,249 2652 2,565 154 167
119b  Zhongtian Securities (company level) % RIEZ (F2d]) 7214 5659 1,810 1,192 2324 2460 165

* Denotes listed securities companies
# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies
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Trading and Short-term, long- Short-term
derivatives financial term loans and
debts issued
3 i ¢

Paid-in capital/ Reserves Minority Net assets Balance of margin Number of
financing bonds Share capital fik & interests =3 23t financing employees

payable A R A 3 AL ARk e R T A
- RIER | EATAEH R A

1,500 =
1,500 =
506
725 725
725 725

* Rk B4
# R AP SN FIEH N
FHRR: AEF D E) 201458 4R

884
984

1,000
1,000

2,947
2,947

513

99

2,622

342
229

1,070

72

2,579

330
226
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Fmanmal highlights: key ratios
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Mainland China Securities Survey 2015

Performance measures
G AAG AT

RMB million
AR (B 7 )

Income components
PN R,

Net brokerage
commission income/
operating income

Cost/income ratio
(Operating expense/
Operating income)
ARAIT BN P F
(B /2

BN)

Return on Equity
(ROE)

(Net profit after tax/
Shareholder’s equity)
A B AR F
BN 4 3%

‘pantasal sybil ||y ‘Allus ssImg e |
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D
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c
o 3a
=8
O 3b
>
=1 4a
o))
8
3 4b
>
D
A 5a
=
@ 5b
5
o
) 6a
: 6b
3
g 7a
= 7b
3
o 8a
S
[0}
3 9
<
()]
= 10a
o
< 10b
S
~  1la
o
=0 11b
&
o 12
[0}
a2 13a
(0]
= 13b
3 14
3
© 15
—h
3 15
[92]
Q
Ei T
51
g 16
2 1a
>
= 17b
2
) 18a
S 18b
5}
3 1%
=
o}
SEET
O
o
3 20a
o}
S 20b
=
[0}
= 21a
~
e
<
()]

* Denotes listed securities companies

Aijian Securities

AVIC Securities Co., Ltd. (consol. level)
AVIC Securities Co., Ltd. (company level)
Beijing Gao Hua Securities (consol.)

Beijing Gao Hua Securities (company level)

BOC International (China) Limited (consol.
levell#

BOC International (China) Limited (company
level) #

Bohai Securities (consol. level)
Bohai Securities (company level)
Caida Securities (consol. level)
Caida Securities (company level)
Caitong Securities (consol. level)
Caitong Securities (company level)
Capital Securities (consol. level)
Capital Securities (company level)

CEFC Shanghai Securites Limited,
formerly known as Fortune CLSA Securities

Central China Securities (consol. level)*
Central China Securities (company level)*
Century Securities (consol. level)

Century Securities (company level)
Changjiang Financing Services Co.
Changjiang Securities (consol. level)*
Changjiang Securities (company level)*

Chenghao Securities Bokerage

China Development Bank Securities (consol.

level)

China Development Bank Securities
(company level)

China Dragon Securities (consol. level)
China Dragon Securities (company level)
China Fortune Securities (consol. level)
China Fortune Securities (company level)
China Galaxy Securities (consol. level)*
China Galaxy Securities (company level)*
China International Capital Corporation
(consol. level) #

China International Capital Corporation
(company level) #

China Investment Securities (consol. level)

China Investment Securities (company
level)

China Merchants Securities (consol. level)*

RIS

P AIE - (69F)
FACIE A7 (B2 2])
TG EIER (SIF)
o & RS ()
FARERIER (&9F) #

FREFIES (FA3)) #

BiFES (&5F)
BhHEE A (B a])
MRGE S (H5F)

M RGE A (A a])
WEIE A& (&)
MBIE A (B d])
BelESR (&)
BAHER (FA4)
HAZIEHR WH MF 25

FRIES (&) *
FRIES (Fnd) *
LIk A (&5F)
WRIE A (F4E)
KITIE R ARG R F
Kizie 4 (&5) *
KiriEf (Fad) *
P AEE H

B FHEHR (49F)

B kA& (A 4)

s RAEH (B5F)

A RAEFK (F4])

e &IE % (&9F)

e EIE g (FAE)

P ERTIER (&) *
b EETIES (FAF) *
FEERAR (&) #
b EERAR (Fad) #

FEPREE (A5)
P EPRIEE ()

RBEIES (£F) *

# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies

(r%’i] ﬂ/)ﬁ*r’ﬁ%

2014
7%
1%
1%
1%
1%

12%

12%
12%
1%
1%
1%
10%
8%
1%
1%
2%
9%
10%
13%
13%
3%
12%
12%
7%
8%
7%
13%
12%
4%
4%
13%

13%

14%

1%

12%

12%

9%

2013
1%
3%
3%
6%
4%
4%
4%
5%
5%
5%
5%
8%
5%
7%
7%
2%
6%
7%
1%
1%

52%
8%
8%
1%
5%
6%
6%
5%
3%
4%
8%
8%
5%
4%
9%
8%

8%

2014
63%
57%
57%
1%
62%

49%

49%
51%
52%
46%
45%
1%
5%
53%
52%
98%
60%
57%
73%
73%
98%
52%
49%
78%
37%
40%
52%
54%
87%
80%
56%

54%

72%

77%

57%

56%

55%

2013
95%
78%
75%
85%
85%

70%

70%
69%
67%
69%
68%
72%
1%
62%
60%
9%
73%
68%
102%
102%
201%
58%
53%
94%
43%
40%
7%
1%
86%
74%
61%

59%

85%

88%

66%

65%

56%

B 554
FAIN/F

014 2013
48%  64%
4%  62%
4%  60%
0% 10%
6%  19%
®% 5%
®% 5%
3% 40%
N% 3%
52% 1%
5% 71%
0% 29%
5%  53%
3% 41%
3% 40%
15% 9%
“% 4%
7% 5%
68%  69%
69%  69%

0% 0%
5% 49%
4% 4%
“%  50%

7% 8%

8% 8%
2%  50%
45%  53%
9% 40%
56%  50%
4%  53%
51%  58%
5% 37%
8%  39%
66%  65%
68%  66%
40% 4%

Net investment Net asset
banking commission managerment
incom_e/Operating incom_e/Operating
income income
BRRATLET | KRS T
FRN B S FRN B
AN AN

2014 2013 2014 2013
5% 3% 1% 0%
17% 15% 1% 4%
17% 15% 1% 4%
1% 9% 2% 2%
0% 0% 4% 4%
1% 15% 8% 9%
1% 16% 8% 10%
7% 1% 2% 1%
7% 1% 5% 6%
2% 0% 1% 0%
2% 0% 1% 0%
6% 5% 5% 3%
13% 9% 10% 5%
6% 4% 4% 4%
6% 4% 4% 4%
53% 48% 0% 0%
6% 13% 1% 1%
6% 14% 1% 1%
1% 3% 2% 2%
1% 3% 2% 2%
97% 94% 0% 0%
9% 5% 3% 3%
5% 3% 4% 3%
0% 0% 0% 0%
35% 34% 3% 3%
39% 34% 3% 3%
14% 14% 3% 1%
15% 14% 3% 1%
30% 27% 4% 9%
1% 0% 8% 17%
9% 5% 2% 2%
9% 5% 1% 2%
36% 33% 6% 5%
27% 36% 8% 7%
4% 3% 2% 2%
4% 4% 3% 2%
12% 7% 4% 4%



Income com

nents

Investment income/
Operating income
Ei& e & - VE- R PN

Growth rate
HK

Growth/Reduction in net
brokerage commission

income

YRS EV L 3 e

AR

2014 2013 2014
29% 23% 28%
15% 8% 39%
15% 9% 45%
20% 14% 15%
34% 22% 14%
25% 28% 30%
25% 26% 32%
63% 48% 33%
47% 38% 33%
27% 26% 37%
27% 26% 37%

9% 8% 38%
1% 1% 36%

36% 50% 37%

37% 51% 35%
6% 0% 0%

21% 15% 40%

21% 15% 40%
7% 19% 39%
7% 19% 39%
0% 1%

22% 25% 38%

23% 28% 44%

42% 29% 41%

61% 53% 37%

52% 53% 37%

35% 29% 45%

32% 31% 45%
7% 3% 31%
9% 1% 50%
9% 1% 35%

10% 13% 37%

19% 27% 8%

30% 31% 12%
4% 7% 31%
2% 5% 33%

16% 27% 46%

* KA LT NG
# R AP I TR H N E)

FHRIR: AEFA 51201445 31

2013
47%
38%
43%
10%

8%
45%

43%
31%
31%
39%
39%
51%
50%
46%
45%

671%
49%
49%

0%
41%
45%
48%
32%
36%

36%
54%
55%
73%
63%
49%

49%

16%

23%

47%

52%

66%

Growth/Reduction in
net investment banking
commission income
B BAT 5T 45 9%
HUNH K E

2014
166%
108%
106%

42%

44%

4%
6%
6%

2141%
2141%
129%
129%
132%
132%
31%
-32%
-32%
70%
70%
191%
141%
108%

52%

52%
77%
75%
49%
317%
168%

169%

75%

19%

37%

33%

213%

2013
4%
-21%
-21%
53%

-60%

-60%

94%
94%

3%
3%
3%
3%
449%
2%
1%
0%
-72%
-22%
-29%
-36%

-21%

-21%

-17%

-17%
56%

-42%
-45%

-21%

-16%

-47%

-48%

-19%

Growth/Reduction in
net asset managerment

income
KPERL GG

EYIN

2014
1572%
-30%
-30%
28%
27%

74%

73%
151%
56%
649%
649%
182%
177%
59%
53%

-1%
40%
4%
4%

76%
99%

38%

38%
572%
446%
-35%
-36%

53%

-44%

95%

94%

65%

58%

81%

2013

14%
14%
22%
22%

329%

329%

114%
123%

527%
466%
816%
816%

704%
685%
0%
-1%

31%
15%

959%

959%

3400%
3400%
887%
887%
205%

205%

13%

19%

120%

120%

135%

Growth/Reduction in
investment income
HFRBIERFE

2014
114%
224%
214%
61%
99%

78%

98%
124%
99%
92%
92%
127%
67%
29%
28%

122%
113%
-49%
-50%
-100%
29%
25%
134%

72%
30%
107%
75%
180%

932%
22%

15%

14%

50%

-33%

-55%

7%

2013
268%
25%
25%
14%
39%

18%

16%
80%
76%
46%
46%
760%
622%
16%
16%

-44%
-45%
0%
110%
300%
74%
43%
796%

28%
28%
67%
65%
2%
-271%
132%

118%

1%

2%

96%

98%

7%

—Z—EF b RIEALAERE | 91

Growth/Reduction in net
profit before tax
FLAT ) H 3G K A

2014
1078%
325%
274%
104%
202%

206%

218%

142%
17%
21%
21%
121%
179%
17%
107%
68%
123%
108%

1066%

1042%
108%

72%
64%
653%
62%
3%
174%
172%
48%
28%
73%

2%

200%

178%
62%

64%

88%

2013
-41%
172%
191%
19%
63%
-12%
-17%
69%
64%
76%
76%
159%
372%
45%
42%
-174%
35%
46%
0%
-117%
-1054%
51%
45%
-120%
%
4%
118%
112%
-61%
-73%
53%

55%

10%

-24%

102%

115%

41%

Growth in
net profit
EHEIREN
A A

BEE

2014
1197%
345%
286%
100%
200%

206%

217%

156%
131%
248%
234%
134%
202%
88%
80%
-19%
131%
110%
1061%
1042%
106%
69%
61%
638%

63%
32%

166%
158%
39%
28%
76%

73%
202%

184%
64%
65%

74%

Debt to equity ratio
A A P F

2014
198%
292%
290%
171%
124%

365%

334%

310%
266%
226%
224%
405%
286%
513%
493%
242%
383%
350%
482%
465%
141%
387%
362%
212%

208%

121%

339%
318%
275%
237%
514%

472%

553%

436%

542%

516%

365%

2013
108%
172%
148%
184%
139%

146%

133%
204%
147%
137%
134%
357%
203%
287%
279%

27%
227%
199%
438%
438%

1%
149%
132%
17%

114%

114%

268%
258%
142%
100%
208%

178%

378%

364%
255%

237%

208%
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92 | Mainland China Securities Survey 2015

Performance measures

Income components
PN R,

RMB million
AR (B 7 )
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30b

31

32
33a
33b

34
35a
35h
36a
36b
37a
37b
38a
38b

3%
39b

|

41a
41b
42a
42b

43
44a
44h

* Denotes listed securities companies

China Merchants Securities (company
level)*

China Minzu Securities (consol. level)
China Minzu Securities (company level)
China Post Securities

China Securities (consol. level)

China Securities (company level)
Chinalion Securities (consol. level)
Chinalion Securities (company level)
Chuancai Securities

Cinda Securities (consol. level)

Cinda Securities (company level)

Citi Orient Securities #

CITIC Securities (consol. level)*

CITIC Securities (company level)*

CITIC Securities (Shandong) (consol. level),

formerly known as CITIC Wantong
Securities

CITIC Securities (Shandong) (company
level), formerly known as CITIC Wantong
Securities

CITIC Securities (Zhejiang)

Credit Suisse Founder Securities #
Daton Securities (consol. level)
Daton Securities (company level)
Datong Securities Brokerage
Dongguan Securities (consol. level)
Dongguan Securities (company level)
Donghai Securities (consol. level)
Donghai Securities (company level)
Dongxing Securities (consol. level)
Dongxing Securities (company level)
Essence Securities (conso level)
Essence Securities (company level)

Everbright Securities (consol. level)*#

Everbright Securities (company level)*#

Everbright Securities Asset Management
Co., Ltd.

First Capital Securities (consol. level)
First Capital Securities (company level)
Fortune Securities (consol. level)
Fortune Securities (company level)
Fortune Securities Brokerage

Founder Securities (consol. level)*

Founder Securities (company level)*

BREIESR (Fnd) *

E Rkt & (&)
B RAIEH (Fad)
R IE
FAEAEBIESR (45F)
P ARIEH (FAE)
HMIEH (4F)
HAIEH (FAE)
I E A

fFHIER (&)

A3 IS (FFa))

R LIRS #
FAIEAR (&5F) *
FEIES (Bad) *

PEEECIE) (49F)
UERE O T
FREERODK) (A

FAZIE S (HiT)
Th1Z I EAE HH#
KBIEH (49F)
KABIEH (F4)
K FIE

REIER (49)
REIES (F4E)
RifFESR (&91)
RAER (FN )
RFER (H5F)
RKIES (F4)
ZfEiE4 (49F)
ZAFIES (Hn )
RKIEH (&IF) *#
HKIEH (A T) *#

EHE KIS ERA
FRA 2]

bl iE g (&5F)

% — I AR & (B 4)

MEiER (&)
FIEA (FAE)

#EIE K

IR (8JF) *
FEES (FE) *

# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies

B AT
Return on Equity Cost/income ratio Net brokerage Net investment Net asset
((2{0]3] (Operating expense/ | commission income/ | banking commission managerment
(Net profit after tax/ | Operating income) operating income income/Operating income/Operating
Shareholder's equity) | AR AXTBN L F Z e 5F 4 income income
[REACE &S (B Zdh/FL | RARN/EL BHRPATLSF | KFAEELSF
AV /) A ) L@ G RN/ & B3 2 O VL4
) DI I DY PN

2014 2013 2014 2013 2014 2013 2014 2013 2014 2013
9% 8% 53% 55% 40% 51% 1% 6% 4% 3%
8% 2% 60% 80% 43% 55% 5% 6% 3% 6%
8% 2% 60% 80% 43% 55% 5% 6% 3% 6%
4% 3% 60% 83% 30% 38% 0% 0% 6% 16%
20% 14% 48% 58% 42% 47% 20% 15% 4% 4%
20% 13% 46% 57% 42% 47% 20% 16% 4% 4%
1% 7% 55% 83% 47% 37% 31% 4% 1% 0%
1% 7% 55% 83% 47% 37% 31% 41% 1% 0%
9% 3% 57% 70% 36% 48% 5% 4% 3% 0%
13% 6% 59% 75% 36% 50% 14% 8% 5% 6%
14% 5% 58% 75% 34% 48% 15% 9% 1% 7%
7% -11% 91% 144% 0% 0% 91% 87% 0% 0%
12% 6% 55% 57% 30% 35% 12% 13% 15% 8%
8% 4% 51% 55% 25% 27% 22% 23% 6% 5%
14% 10% 50% 57% 66% 68% 0% 0% 0% 0%
14% 10% 49% 57% 68% 68% 0% 0% 0% 0%
26% 21% 46% 54% 65% 69% 0% 0% 0% 0%
-3% 1% 121% 99% 0% 0% 62% 75% 0% 0%
10% 3% 45% 76% 45% 53% 9% 2% 3% 4%
9% 3% 43% 7% 48% 51% 10% 3% 4% 7%
18% 1% 55% 68% 74% 75% 0% 0% 0% 0%
19% 10% 54% 66% 53% 65% 8% 7% 2% 2%
20% 10%. 53% 65% 53% 64% 9% 7% 2% 2%
14% 4% 57% 78% 28% 50% 24% 22% 4% 7%
14% 4% 57% 76% 28% 48% 26% 26% 5% 9%
14% 1% 51% 61% 40% 38% 9% 9% 7% 5%
14% 10% 51% 62% 43% 41% 10% 9% 9% 6%
13% 5% 64% 77% 49% 62% 10% 8% 6% 5%
1% 5% 66% 76% 54% 61% 1% 7% 5% 6%
8% 1% 57% 80% 46% 58% 4% 9% 6% 6%
8% 0% 50% 82% 54% 70% 4% 9% 0% 0%
26% 26% 55% 58% 0% 0% 0% 0% 94% 12%
9% 3% 65% 82% 15% 21% 26% 28% 13% 22%
9% 4% 62% 76% 18% 26% 18% 10% 16% 30%
14% 4% 53% 80% 33% 40% 7% 19% 2% 2%
14% 4% 49% 73% 36% 51% 7% 14% 2% 3%
3% 3% 75% 76% 38% 39% 0% 0% 5% 0%
6% 7% 53% 61% 49% 47% 4% 6% 1% 1%
5% 7% 48% 55% 53% 51% 2% 1% 2% 1%



Income com

nents

Investment income/
Operating income
Ei& e & - VE- R PN

2014
20%
23%
22%
45%
18%
18%

0%
0%
39%
27%
22%
0%
35%
45%

1%

1%

0%

0%
1%
10%

4%
21%
21%
13%
14%
47%
25%
14%
1%
1%
12%

5%
45%
50%
41%
42%
43%
25%
2%

2013
31%
18%
17%
13%
24%
25%

8%
8%
36%
28%
31%
3%
37%
50%

4%

4%

1%
0%
37%
43%
6%
21%
2%
6%
5%
54%
33%
1%
8%
3%
0%
12%
38%
51%
10%
13%
52%
20%
23%

* R LT3
# AR S & THEA A 8]

FHRIR: AEFA 51201445 31

Growth rate
HK

Growth/Reduction in net
brokerage commission

income

YRS EV L 3 e

AR

2014
49%
46%
46%
43%
34%
37%
39%
39%
42%
24%
34%

57%
44%

34%

34%

33%

20%
29%
449%
39%
449%
18%
32%
34%
36%
449%
46%
32%
35%

35%
43%
36%
40%
19%
47%
46%

2013

72%

58%
39%
43%
45%
57%
57%
72%
41%
53%

90%
67%

50%

50%

55%

45%
46%
40%
48%
53%
26%
39%
55%
56%
52%
54%
52%
59%

40%
45%
56%
50%
22%
60%
60%

Growth/Reduction in
net investment banking
commission income
B BAT 5T 45 9%
HUNH K E

2014

238%

46%
46%

99%
92%
-18%
-18%
160%
229%
229%
122%
64%
50%

-41%
399%
419%

104%
104%
125%
127%

21%

32%
149%
172%
-34%
-18%

65%
238%
-42%
7%

9%
148%

2013

-33%

63%

-15%
-17%
-32%
-21%
21%
-27%
-21%
223%
-20%
-24%

4%
60%
52%

134%
134%
52%
49%
-21%
-11%
-31%
-33%
56%
30%

7%
-12%
158%

75%

21%
393%

Growth/Reduction in
net asset managerment

income
KPERL GG

EYIN

2014
104%
0%
-8%
-34%
62%
64%
233%
233%

43%
218%

216%
84%

16%
-1%

34%
34%
1%
14%
70%
88%
115%
51%
74%

73%
2%
5%

10%

1%

1057%

67%

54%

2013

110%

212%
614%
231%
231%

959%

27%
25%

484%
123%

686%
686%

137%
137%
25%
25%
95%
95%
252%
229%
83%
-100%
222%

479%
479%
476%
476%

80%
80%

Growth/Reduction in
investment income
HFRBIERFE

2014
24%
149%
140%
450%
15%
10%
-94%
-94%
109%
1%
32%
-137%
1%
43%

-63%

-64%

21%
56%
69%

9%
72%
70%

334%
456%
1%
0%
116%
142%
724%

8720%
189%

17%
93%
585%
536%
2%
74%
46%

2013

6%

296%
-117%
120%
115%
710%
28%
2838%
47%
46%

65%
57%

105%

105%

76%

357%
165%
66%
125%
118%
298%
192%
122%
118%
1%
2%
126%
101%
26200%
29%
28%
3%
1%
41%
130%
161%
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Growth/Reduction in net
profit before tax
FLAT ) H 3G K A

2014

97%
269%
267%
392%

88%

86%
135%
133%
169%
179%
218%
162%
125%
129%

63%

63%

62%
512%
218%
238%
102%
133%
137%
286%
286%
60%
66%
184%
134%
486%
1220%
105%

230%
204%
231%
256%
32%
68%
62%

2013

29%

140%
-148%
34%
35%
52%
7%
579%
46%
53%
34%
25%
7%

155%

155%

199%
-18%
46%
87%
151%
134%
144%
66%
73%
3%
51%
57%
57%
4%
84%
157%
2%
27%
159%
9%
74%
104%
132%

Growth in
net profit
EHEIREN
A A

BEE

2014

83%
278%
275%
401%

91%

90%
144%
142%
184%
180%
228%
169%
123%
127%

63%

63%

62%
-618%
233%
230%
100%
138%
141%
313%
299%
56%
63%
195%
139%
653%
1897%
104%

208%
179%
256%
281%
31%
63%
52%

Debt to equity ratio
A A P F

2014

337%

254%
253%

43%
638%
601%
352%
353%

70%
402%
305%

15%
374%
343%

418%

422%

901%
6%
195%
175%
429%
626%
625%
333%
253%
473%
387%
660%
594%
332%
311%
4%

286%
262%
424%
416%
176%
182%
154%

2013

185%

106%
104%
17%
412%
411%
224%
223%
86%
214%
172%
8%
204%
169%

173%

175%

473%
3%
110%
76%
249%
344%
336%
181%
144%
258%
170%
354%
264%
128%
110%
27%

135%
136%
256%
257%

97%
132%
110%
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Mainland China Securities Survey 2015

RMB million
AR (B 7 )

45

46a
46b

47b
48

49a
49b

50
51a
51b
52a

52b

53a
53b
54a
54b
55a
55b
56a
56b
57a
57b
58a
58b
59a

53b

60a
60b
61

62a
62b
63

64
65a
65b
66a
66b

67

* Denotes listed securities companies

Galaxy Jinhui Asset management Co., Ltd

Huafu Securities (consal. level)
Huafu Securities (company level)
GF Securities (consol. level)*

GF Securities (company level)*

GF Securities Asset Management
(Guangdong)

Golden Sun Securities (consol. level)
Golden Sun Securities (company level)
Goldman Sachs Gao Hua Securities #
Goldstate Securities (consol. level)
Goldstate Securities (company level)

Great Wall Glory Securities (consol. level),
formerly known as Xiamen Securities

Great Wall Glory Securities (consol. level),
formerly known as Xiamen Securities

Great Wall Securities (consol. level)
Great Wall Securities (company level)
Guangzhou Securities (consol. level)
Guangzhou Securities (company level)
GuoDu Securities (consol. level)

GuoDu Securities (company level)
Guolian Securities (consol. level)
Guolian Securities (company level)
Guosen Securities (consol. level)*
Guosen Securities (company level)*
Guotai Junan Securities (consol. level)*
Guotai Junan Securities (company level)*

GuoTai JunAn Securities Asset
Management{consol. level)

GuoTai JunAn Securities Asset
Management(company level)

Guoyuan Securities (consol. level)*
Guoyuan Securitiesn (company level)*

Haiji Securities, formerly known as Daiwa
SSC Securities #

Haitong Securities (consol. level)*
Haitong Securities (company level)*

Haitong Securities Asset Management
Co., Ltd.

Hengtai changcai Securities
Hengtai Securities (consol. level)
Hengtai Securities (company level)
Hongta Securities (consol. level)
Hongta Securities (company level)

Hongxin Securities

ﬁégg/l:ﬂ#ﬁﬁ%&%‘
Bt & (&)
AEIER (FAF)
FRIER (45) *
FRIEA (Fad) *
);iiiii%ﬁﬁ%ﬁ On
B AER (&90)

E &K (FFad)

& I IR S H
EAER (&)
SRS (FF])

KWE#IEH (&9F) 7
g B ITEHA

KRBEBIER (Fnd])
S EITIE A

KMIEH (4F)
KBIEH (FA4)
JMEER (&9F)
JOMAES (B d)
BAER (69F)
EAES (FA3)

E BRIt (&9F)

B BIEH (Fad)
B4 (H5F) *
EfZEH (Fad) *

B R#BLIER (H5F) *
B #EZIEHF (Fad) *
B R#EZEFFZER (
&)
gig?m%ﬁf%&(
B AIES (H5F) *

B AEH (Fad) *

HEFRIER B & IR KA
PEHH

HBIER (&5F) *
HIER (FAF) *
LSRR AR R R
18 & KMHE 4
BRIES (&)

B RIES (Fnd)
e (45F)
LI H (FFA )

FAZIEH

# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies

Performance measures

B AT

Return on Equity Cost/income ratio
((2{0]3] (Operating expense/

(Net profit after tax/ | Operating income)

Shareholder's equity) | AR AXTBN L F
REACE &S (BLih/ &k

(A8 PR BEN)

2014 2013 2014 2013
2% 0% 90% 0%
22% 14% 51% 53%
21% 14% 52% 53%
12% 8% 51% 58%
1% 7% 50% 59%
27% 0% 34% 0%
9% 8% 56% 65%
9% 8% 55% 65%
5% 6% 88% 87%
8% 2% 66% 87%
7% 2% 62% 83%
1% -3% 94% 106%
1% -3% 95% 106%
10% 6% 63% 72%
9% 6% 64% 71%
9% 2% 58% 85%
8% 2% 55% 84%
8% 6% 49% 49%
7% 5% 51% 50%
17% 8% 42% 63%
15% 1% 40% 46%
15% 10% 45% 59%
14% 9% 46% 61%
15% 9% 49% 59%
14% 8% 49% 57%
20% 13% 59% 68%
19% 12% 60% 69%
8% 4% 49% 58%
8% 4% 48% 61%
7% -13% 78% 351%
1% 7% 43% 49%
9% 6% 41% 44%
33% -16% 35% 66%
0% 1% 97% 93%
12% 9% 58% 59%
1% 9% 59% 53%
8% 4% 47% 66%
7% 4% 43% 59%
18% 9% 52% 61%

Income components
BN AR,

Net brokerage
commission income/
operating income
Zu b 554
AN/ B

BN

2014
0%
43%
46%
38%
43%
0%
49%
49%
0%
23%
30%
70%
1%
32%
31%
3%
29%
31%
35%
38%
46%
48%
50%
38%
4%
0%
0%
3%
3%
0%
29%
38%
0%
0%
39%
44%
2%
28%
4%

2013
0%
49%
50%
4%
47%
0%
5%
5%
0%
29%
40%
82%
82%
0%
38%
40%
37%
3%
36%
59%
57%
58%
61%
48%
5%
0%
0%
4%
47%
0%
38%
43%
0%
79%
43%
39%
29%
35%
59%

Net investment
banking commission
income/Operating

income
HFARAT L 5T
SRR/ E

DR IN
2014 2013
0% 0%
2% 8%
2% 9%
13% 5%
15% 5%
5% 0%
5% 7%
5% 7%
24% 16%
6% 9%
9% 13%
0% 0%
0% 0%
16% 9%
17% 10%
8% 20%
10% 22%
9% 4%
1% 5%
10% 1%
0% 3%
13% 13%
14% 14%
8% 10%
9% 1%
0% 0%
0% 0%
7% 3%
8% 3%
74% 34%
9% 8%
1% 10%
0% 0%
82% 0%
6% 4%
3% 5%
2% 7%
2% 9%
1% 0%

'3

n

Net asset
managerment
incom_e/Operating
income
FEELET
BN E
DRI IN
2014 2013
90% 0%
8% 3%
8% 3%
8% 2%
1% 3%
0% 0%
7% 9%
7% 9%
0% 0%
7% 6%
9% 9%
0% 0%
0% 0%
5% 6%
6% 7%
8% 7%
10% 7%
5% 4%
6% 5%
1% 1%
3% 3%
2% 2%
3% 2%
6% 9%
0% 0%
83% 90%
85% 93%
3% 2%
3% 3%
0% 0%
3% 1%
0% 0%
100% 82%
0% 0%
7% 8%
8% 10%
2% 6%
0% 2%
4% 4%
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Income com
AL R,

Investment income/
Operating income

Growth rate

Growth/Reduction in net Growth/Reduction in Growth/Reduction in Growth/Reduction in Growth/Reduction innet | Growth in
brokerage commission net investment banking | net asset managerment investment income profit before tax net profit
B/ N income commission income income BB BIERFE FLAT A B K & after tax
BRLSFERHK | RABITLSF 4R | KEELLSF 4R 44
NHRE BN K F BN K F sk

Debt to equity ratio
R AR AR 3 T

2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2013 2014 2014 2013
0% 0% - - - - - - 8%
24% 18% 37% 57% 57% 728% 255% 882% 106%  2479% 64% 54% 68% 622% 265%
15% 16% 37% 57% 57% 728% 250% 882% %%  2185% 55% 50% 59% 581% 246%
27% 40% 39% 38% 331% -63% 448% 83% 8% 67% 91% 29% 83% 480% 237%
26% 39% 43% 44% 341% -64% -56% 84% 5% 49% 91% 20% 82% 488% 227%
2% 0% - - - 12%
24% 9% 4% 39% 1% -54% 19% 177% U3%  11645% 89% 193% 96% 214% 169%
25% 9% 43% 39% 1% -54% 19% 177% W% -9414% 87% 185% 94% 213% 166%
8% 5% 42% 53% - 60% 29% 1% -12% 16% 146% 150%
25% 38% 30% 33% 16% -10% 80% 392% 9% 82% 312% 151% 329% 217% 145%
32% 52% 30% 53% 16% -10% 80% 392% 5% 7% 283% 52% 282% 197% 133%
17% 3% 27% 38% -100% : 724% 266% 79% 256% 109% 368%
17% 3% 27% 38% - -100% - 763% 260% 79% 252% 109% 366%
36% 42% 25% 33% 177% 25% 34% 312% 36% 51% 94% 160% 83% 349% 201%
34% 45% 36% 54% 177% 25% 35% 312% 2% 48% 89% 184% 75% 21% 179%
62% 61% 60% 40% 20% 4% 167% 515% 93% 1% 350% 1% 369% 369% 325%
71% 67% 38% 38% 20% 4% 167% 515% 88% 2% 324% §4% 319% 387% 306%
3% 39% 30% 63% 202% 221% 68% 240% 24% 405% 37% 178% 43% 175% 72%
24% 29% 40% 62% 202% 221% 62% 240% 17% 271% 37% 113% 4% 169% §1%
40% 19% 7% 17% 44% §1% 79% 207% 251% 86% 161% 182% 168% 370% 245%
34% 26% 28% 47% 76% 841% 110% 207% 104% 457% 89% 400% 80% 314% 202%
19% 18% 4% 52% 79% -49% 81% 121% 88% 16% 136% 16% 135% 392% 268%
16% 14% 48% 53% 78% 49% 162% 137% 110% 19% 154% 12% 151% 362% 255%
18% 25% 58% 56% 68% 1% 39% 81% 4% 3% 141% 17% 137% 575% 344%
15% 30% 48% 62% 60% 3% - 8% 2% 17% 21% 1% 562% 284%
17% 17% 39% 4% %% 9% 78% 153%
13% 10% 62% 3% 38% 89% 2% 94% 21% 9% 32% 37%
4% 36% 30% 49% 338% -47% 193% 254% 115% 122% 112% 65% 106% 204% 116%
36% 31% 33% 51% 338% 47% 122% 606% 113% 88% 150% 52% 139% 160% 88%
16% 54% 1200% -84% - 79% 281% 154% 428% 154% 6% 3%
15% 32% 31% 46% 82% 1% 533% 225% 17% 63% 91% 32% 90% 388% 164%
12% 35% 38% 56% 69% 17% - 00% -44% 38% 63% 32% 64% 305% 114%
3% 6% - - 413% 737%  -288% 374%  -2368% 373% 12% 32%
0% 0%  -100% 3% - - 4% -151% 75% 2% 211%
24% 36% 40% 53% 99% 6% 22% 164% 4% 88% 60% 246% 64% 313% 113%
24% 42% 73% 58% 7% 2% 22% 164% 1% 88% 3% 211% 40% 283% 93%
47% 39% 36% 28% -59% -22% 55% 193% 89%  -1988% 132% 194% 115% 80% 82%
52% 47% 36% 28% -59% -22% 1% 193% 9% -1752% 142% 134% 125% 78% 76%
40% 24% 43% 45% 103% 220% 164% 137% 149% 138% 537% 201%

* RA LT
# R AP S FAE RN )

FHRIR: AEFA 51201445 31
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Performance measures

Income components
PN R,
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A AT
RMB million Return on Equity Cost/income ratio Net brokerage Net investment Net asset
AR T (BT ) ((2{0]3] (Operating expense/ | commission income/ | banking commission managerment

(Net profit after tax/ | Operating income) operating income income/Operating income/Operating

Shareholder's equity) | AR AXTBN L F Z e 5F 4 income income
RAEREE | (Fhid/FL | RAIN/EL | BERTLEF | HEERLET
(A8 PR BN A % AN/ B S BN E

A ) RPN DR PN
2014 2013 2014 2013 2014 2013 2014 2013 2014 2013
68a Hua An Securities (conso level) LS () 14% 4% 48% 72% 60% 79% 1% 0% 0% 1%
68 Hua An Securities (company level) RIS (Fand]) 12% 5%  49%  67%  65%  75% 1% 0% 1% 2%
69a E{\J]{;ﬁhuang Securities Brokerage (conso HAlHES (49F) 10% 4% 72% 83% 39% 53% 1% 5% 7% 6%
69b :-Elzl\Jlgﬁhuang Securities Brokerage (company AER (Fa ) 9% 4% 69% 2% 47% 529% 14% 6% 8% 7%
° lﬁ-l\:?gisnpgggusrgciifit{g;merly Known as ?Tgﬁﬁkﬁ# 0% -2% 93%  164% 31% 74% 1% 1% 7% 0%
71a Huarong Securities (consol. level) ERIES (65 12% 8%  64%  73% 13% 18% % 21% 3% 5%
71b Huarong Securities (company level) ERGES (Fard]) 1% 6% 48% 65% 20% 24% 19% 28% 18% 15%
72a Huatai Securities (consol. level)* RIS (H9F) * 1% 6% 52% 59% 4% 53% 10% 8% 2% 2%
72b Huatai Securities (company level]* ERIES (Fand) 1% 6%  48%  57%  50%  59% 2% 0% 8% 5%
73 Huatai United Securities ERIREIES 8% 4%  65%  66% 0% 0%  74%  67% 0% 0%
74 Huaying Securities # ISR A 6% 0%  75%  99% 0% 0% 7%  67% 0% 0%
o e ey Management Co. (1d Freitres (¢ 2% 0% 3% 0% 0% 0% 0% 0% 6% 0%
Tob st st Management Co, Ltd Ao 1% 0%  49% 0% 0% 0% 0% 0% 9% 0%
76a Industrial Securities (consol. level)* FAAES (65F) * 13% 6% 55% 63% 27% 36% 10% 12% 4% 3%
76b  Industrial Securities (company)* HFLIER (Fare]) * 1% 5% 56%  69%  33%  42% 12% 14% 2% 4%
77 J.P. Morgan First Capital Securities # o — ) Ak PR AR KB AE F 3% 2% 87% 92% 0% 0% 84% 87% 0% 0%
78a Jianghai Securities Brokerage TR (45) 14% 5%  55% 6%  37% 5% 10% 2% 1% 12%
78b Jianghai Securities Brokerage RS (F4) 14% 5% 53% 74% 36% 53% 10% 2% 12% 14%
79 Jintong Securities 3B IE 1% 0%  147% 0% 58% 0% 0% 0% 0% 0%
80a Kaiyuan Securities (consol. level) TFRIEH (4-9F) 6% 0% 67% 96% 25% 46% 1% 2% 2% 5%
80b Kaiyuan Securities (company level) TFRIES (F4) 6% 0% 67% 96% 25% 46% 2% 3% 2% 6%
81 LianXun Securities IRMAE A 5% 1% 83% 98% 54% 68% 10% 8% 7% 4%
82 Minmetals Securities Brokerage BT IE K- 5% 2% 81% 86% 2% 40% 6% 0% 3% 5%
83a Minsheng Securities (consol. level) RAEH (&) 1% 3% 65% 90% 43% 43% 19% 32% 1% 1%
83b Minsheng Securities(company level) RAIEH (F2) 12% 3%  63%  90%  45%  46%  20%  34% 0% 1%
84 Morgan Stanley Huaxin Securities # FEARESHA S B 5 # 0% -1% 96% 102% 0% 0% 87% 89% 0% 0%
852 Nanjing Securities (consol. level) AwiEk (45F) 12% 7% 49%  63%  53%  59% 7% 8% 2% 2%
85b Nanjing Securities (company level) W FIER (Faa)) 12% 6% 48% 61% 54% 59% 8% 8% 2% 2%
86a New Times Securities (consol. level) FERIESR (&) 12% 7% 64% 72% 25% 31% 13% 5% 2% 48%
86b New Times Securities (company level) FRAGES (Fa) 1% 4% 60% 75% 39% 58% 21% 10% 3% 3%
87a Northeast Securities (consol. level)* RIIEAR (&5F) * 12% 6% 55% 68% 34% 44% 7% 7% 4% 3%
87b Northeast Securities (company level)* RAuieF (Faa) * 12% 6% 53% 65% 37% 48% 8% 8% 4% 4%
88a Orient Securities (consol. level)* RAEF (65F) * 13% 6% 47% 66% 26% 35% 8% 7% 5% 7%
88b Orient Securities (company level)* RIAIEHR (Fad]) * 12% 7% 40% 56% 30% 39% 2% 2% 0% 0%
89 Etr['fntSecuritiesAssetManagementCo., LA TR 4% 4% 949% 0% 0% 0% 0% 0% 9%6% 121%
90a Pacific Securities (consol. level)* RFHIER (5F) * 8% 3%  45%  78% 8%  53% 7% 12% 4% 3%
90b  Pacific Securities (company level)* AF IS (Fand) 8% 3% 4%  79%  29%  54% 8% 12% 1% 3%
91a Ping An Securities (consol. level) P& (65F) 9% 6% 64% 66% 36% 33% 13% 13% 3% 2%
91b Ping An Securities (company level) FEIEF (Fad) 8% 4%  67%  69%  39%  36% 14% 15% 3% 2%

* Denotes listed securities companies

# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies



Income components Growth rate
LA sk
Investment income/ Growth/Reduction in net Growth/Reduction in Growth/Reduction in
Operating income brokerage commission net investment banking | net asset managerment

BAFHBE W income commission income income
ZRLGFFERAW | REPTLEFER | FEFELSFTFHE
AR F BN K % HRAN K F

2014 2013 2014 2013 2014 2013 2014 2013
19% 6% 36% 52% 420% -83% 23% 90%
16% 4% 42% 58% 420% -83% 1% 90%
19% 2% 23% 38% 236% 79% 4% 19150%
19% 33% 24% 40% 236% 79% 74%  19150%
23% 24% 39% 60% -65% 456% -

66% 46% 54% 74% 42% 99% 35% 164%
42% 25% 54% 74% 26% 106% 119% 164%
15% 2% 31% 40% 104% -13% 44% 263%
17% 25% 36% 46% 548% 17% 136% 256%
16% 19% - 00% 85% -14%

14% 20% - - 82% 29% -

110% 0% - -

1% 0% - - . . .

29% 29% 37% 35% 51% 78% 121% 27%
33% 39% 42% 53% 50% 73% -29% 27%

0% 0% : : 1% 25%

28% 20% 24% 33% 922% 83% 70%  2958%
29% 21% 28% 33% 922% 83% B7%  2958%

0% 0% - - - - -

46% 16% 1% 63% 48% 33% 1% 8100%
46% 15% 43% 65% 48% 33% 2% 1975%
15% 6% 38% 65% 121%  8167% 220% 334%
36% 40% 18% 56%  9250% -95% 13%

13% 15% 19% 57% -29% 8% 82% 131%
12% 13% 20% 57% -29% 8% 57% 131%

2% 1% - - 47% 55%
19% 12% 26% 39% 29% -8% 58% 4%
15% 12% 31% 45% 31% -8% 56% 41%
17% 14% 34% 48% 333%  -697% 22% 217%
29% 31% 3% 48% 3% -697% 124% 217%
29% 35% 3% 38% 89% -39% 113% 57%
32% 1% 40% 46% 89% -39% 113% 57%
69% 74% 24% 32% 96% 6% 31% 133%
83% 88% 26% 38% 40% 61%

3% 2% - - - - 27% 137%
35% 25% 47% 36% 71% -60% 303%  2920%
35% 23% 47% 36% 70% -60% 0%  2920%
#1% 50% 37% 71% 25% 65% 88% 346%
38% 46% 43% 72% 19% -66% 83% 364%

* R L4
#REF I A FAEH N F
FHRIR: AEFA 51201445 31

Growth/Reduction in
investment income
HFRBIERFE

2014
493%
558%

1%

-21%

413%

217%
200%
16%
1%
44%
19%

81%
53%

159%
159%
640%
723%
292%
94%
%
14%
414%
119%
78%
102%
89%
43%
42%
57%
51%
124%

292%
308%
5%
9%

2013
76%
79%
202%
200%
1%
9%
85%
32%
51%
9%
-34%

66%
59%

163%
163%

387%
590%
16%
304%
143%
127%
127%
74%
60%
-26%
-28%
312%
311%
86%
88%
-41700%
6%
1%
18%
16%
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Growth/Reduction in net
profit before tax
FLAT ) H 3G K A

2014
216%
158%

190%

151%

137%

189%
174%
101%
97%
81%
1417%

149%
152%
66%
245%
249%
1378%
2129%
1080%
194%
267%
325%
1145%
98%
9%
9%
207%
141%
144%
159%
120%
1%
596%
589%
80%
115%

2013
42%
39%
538%
620%
29%
76%
68%
38%
52%
13%

-115%

39%
36%
1360%
360%
360%

40%
10%
114%
477%
97%
114%
101%
58%
59%
150%
791%
222%
239%
66%
68%
93%
7%
4%
-40%
49%

Growth in
net profit
EHEIREN
A A

BEE

2014
263%
162%

203%
161%

148%

182%
166%
99%
91%
106%
1183%

149%
151%
70%
253%
256%
2860%
15067%
900%
228%
297%
368%
93%
104%
105%
9%
193%
122%
125%
140%
100%
38%
651%
632%
81%
115%

Debt to equity ratio
A A P F

2014
359%
312%

336%
272%
82%
489%
254%
543%
440%
17%
15%

130%

15%
383%
366%
8%
397%
379%
0%
139%
132%
526%
476%
304%
292%
32%
400%
374%
298%
299%
293%
295%
477%
444%
38%
98%
108%
507%
522%

2013
162%
110%

199%

185%

88%
323%
125%
216%
176%

1%

25%

170%
151%

8%
597%
572%

109%

94%
331%
316%
304%
286%

57%
166%
148%
177%
156%
164%
156%
286%
256%

1%
112%
112%
335%
333%
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98 | Mainland China Securities Survey 2015

RMB million
AR (B 7 )

92a Qilu Securities (consol. level)

92b Qilu Securities (company level)

93 Qilu Securities Asset Management Co., Ltd.

94a Rising Securities (consol. level)

94b  Rising Securities (company level)

95a Sealand Securities (consol. level)*

95b  Sealand Securities (company level)*

96a Shanghai Securities (consol. level)

96b Shanghai Securities (company level)

97a Shanxi Securities (consol. level)*

97b  Shanxi Securities (company level)*

98a  Shenwan Hongyuan Securities (consol. level)

98b  Shenwan Hongyuan Securities (company level)

99a SINOLINK Securities (consol. level)*

99b  SINOLINK Securities (company level)*
100a  SooChow Securities (consol. level)*
100b  SooChow Securities (company level)*
101a Southwest Securities (consol. level)*
101b
102a

Southwest Securities (company level)*
Tebon Securities (consol. level)
102b

103 JZ Securities,formerly known as Teemrise
Securities

Tebon Securities (company level)

104a
104b

Tianfeng Securities (consol. level)
Tianfeng Securities (company level)
105a
105b
106 Wanhe Securities

UBS Securities (consol. level)

UBS Securities (company level)

107 Wanlian Securities
108a West China Securities (consol. level)
108b

109a

West China Securities (company level)
Western Securities (consol. level)*

109b Western Securities (company level)*
110a
110b

1Ma

Xiangcai Securities (consol. level)
Xiangcai Securities (company level)
Xizang Tongxin Securities (consol. level)
111b  Xizang Tongxin Securities (company level)
112a Yingda Securities (consol. level)
112b  Yingda Securities (company level)
113a Yintai Securities (consol. level)

113b  Yintai Securities (company level)

* Denotes listed securities companies

FEit s (&9F)
FEits (Fnd)
iiﬂ#ﬁ?%ﬂﬁ&
BAZIEHR (&5F)
BAZIEHR (Fa4)

B #E A (69F) *

B iR (Fad) *
EiFESR (&5F)
EiES (FE)
WL HIEA (A9F) *
LEIER (FAe)) *
V7 R RIESH (&5F)
¥ 7 B RAESR (FnE)
&t (45F) *
B &t (Fad) *
RZIESR (&9F) *
RZIER (Fad) *
Bt A (&Ih)*
HdER (Fad) *
HBIIER (£5F)
FEFRIES (Fn3E])
FUMIE 5 AT & RIRIE
RRGEH (&)
RRGEH (F4)
sHARIE A (&9F)
THARIE S (FA3))

7 FaiiE

77 BRIE H

HmIEH (49F)
HmIEH (FA4)
HAGER (&5F) *
BHIEH (FAd) *
HMESR (49F)
HME A (B d))
Bk FATIER (45F)
BHRFEIES (Fad)
FEKRIEH (&)
FERIEH (Fad)
HBARIER (&5F)
BAIES (F2))

# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies

Performance measures

4G AR
Return on Equity Cost/income ratio
(ROE) (Operating
(Net profit after expense/Operating
tax/Shareholder’s income)
equity) ARAZT NP F
PEATEE S (T Z /&
(A8 P A L)
HAH)

2014 2013 2014 2013
13% 7% 58% 1%
14% 7% 51% 68%

0% 0% 99% 0%
16% 7% 58% 131%
16% -8% 51% 149%
10% 5% 63% 75%
10% 5% 59% 2%
1% 2% 63% 88%
10% 3% 61% 83%

7% 3% 60% 74%

8% 4% 46% 58%
15% 10% 50% 58%
16% 10% 47% 56%

8% 5% 61% 74%

8% 5% 60% 73%

8% 5% 56% 68%

6% 4% 58% 68%

8% 6% 55% 61%

8% 5% 53% 67%
12% 3% 58% 81%
12% 3% 53% 82%

9% 1% 81% 103%

6% 5% 75% 80%

7% 5% 70% 77%

7% 1% 83% 100%

7% 1% 83% 100%

3% 0% 78% 100%

9% 3% 60% 77%
13% 9% 52% 56%
16% 9% 39% 55%
12% 6% 54% 67%
12% 6% 53% 65%
17% 4% 48% 81%
18% 4% 48% 81%
18% 2% 74% 104%
18% 2% 2% 103%

6% 5% 67% 74%

6% 6% 64% 1%

8% 3% 48% 69%

8% 3% 48% 69%

Income components
BN AR,

Net brokerage
commission
income/operating

income

858,00 45 4
% RN/ B Ak

BN

2014
57%
62%
0%
30%
2%
45%
47%
46%
49%
4%
54%
50%
53%
37%
38%
32%
36%
22%
23%
20%
2%
7%
20%
19%
35%
35%
68%
45%
59%
61%
49%
49%
38%
38%
25%
27%
47%
48%
38%
39%

2013
61%
64%

0%
62%
54%
52%
56%
54%
54%
46%
56%
56%
60%
45%
4%
51%
51%
28%
32%
33%
29%
72%
29%
2%
33%
33%
83%
57%
66%
68%
61%
60%
69%
69%
49%
47%
49%
49%
50%
50%

Net investment

banking

commission
income/Operating

income

2014
8%
9%
0%
9%

12%
1%
13%
6%
1%
15%
2%
5%
5%
17%
18%
14%
17%
26%
27%
16%
14%
0%
16%
20%
31%
32%
0%
7%
6%
6%
10%
1%
4%
4%
14%
15%
3%
3%
0%
0%

0%
12%
20%
17%
2%

1%

1%
17%

1%

3%

3%
12%
13%

5%

6%
19%
21%
28%
31%

0%
28%
3%
24%
24%

0%

5%

6%

7%

3%

3%

3%

3%

2%

2%

3%

4%

0%

0%

Net asset
managerment
income/Operating
income

HEERLST

SR FUNE

AN

2014 2013
3% 2%
2% 2%
99% 0%
2% 5%
2% 7%
2% 2%
2% 2%
1% 1%
1% 1%
0% 0%
1% 1%
8% 9%
7% 7%
4% 3%
4% 3%
3% 2%
5% 2%
3% 3%
3% 3%
8% 1%
10% 13%
0% 0%
5% 5%
5% 6%
0% 1%
0% 1%
0% 0%
2% 1%
1% 2%
2% 2%
1% 1%
2% 1%
3% 4%
3% 4%
6% 4%
6% 4%
7% 7%
8% 9%
0% 2%
0% 2%



Income components

Investment income/
Operating income
Ei& e & - VE- R PN

Growth rate
HK

Growth/Reduction in net
brokerage commission

income

YRS EV L 3 e

AR

2014 2013 2014
6% 14% 34%
5% 15% 38%
0% 0
27% 20% 12%
34% 35% 24%
19% 8% 20%
21% 12% 31%
32% 36% 28%
34% 37% 31%
14% 9% 44%
16% 1% 42%
13% 9% 28%
1% 7% 29%
26% 18% 48%
5% 19% 53%
41% 29% 27%
35% 29% 33%
34% 45% 45%
34% 4% 45%
14% 22% 41%
16% 23% 62%

4% 1% 33%
26% 24% 16%
38% 32% 38%
13% 9% 31%
13% 9% 31%

4% 3% 24%
35% 17% 48%
16% 15% 43%
1% 14% 49%
18% 17% 38%
16% 15% 42%
30% 45% 31%
30% 45% 31%
32% 23% 21%
34% 24% 34%
34% 29% 19%
33% 32% 26%
39% 35% 37%
39% 36% 37%

* RAE L
# AR AP IS THES N A

FHRIR: AEFA 51201445 31

2013
40%

47%

66%
66%
38%
46%
5%
5%
35%
40%
39%
43%
43%
43%
4%
53%
47%
46%
26%
43%
35%
56%
42%
29%
47%
50%
5%
5%
46%
45%
49%
49%
35%
34%

66%

39%

Growth/Reduction in
net investment banking
commission income
B BAT 5T 45 9%
HUNH K E

2014
126%

115%

74%
74%
5%
5%
610%
144%
31%
268%
158%
188%
151%
151%
443%
443%
162%
158%
35%
5%

-4%

1%
61%
61%

164%
57%
57%
471%
471%
249%
249%
1464%
1464%
-12%

-12%

2013
-22%

-22%

42%
42%
86%
86%
-80%
-76%
7%
167%
1%
5%
-55%
-55%
-55%
-55%
15%
14%
8%
6%

223%
227%

-46%

-22%
7%
7%

56%
56%

-29%

-29%

248%

248%

-47%

Growth/Reduction in
net asset managerment

income
KPERL GG

EYIN

2014
90%
40%

-20%

-20%
26%
25%
5%
10%

110%
93%
36%
54%

128%

129%

236%

298%
74%
90%
79%
75%

62%
45%
-33%
-33%

200%
18%
60%

249%

161%
54%
61%

211%

2711%
19%
15%

61%

61%

2013
537%

533%

767%
767%
65%
65%
3367%
3367%
16%
16%
88%
181%
49600%
49600%
196%
196%
1%
71%
128%
128%

452%
452%

-10%

93%
93%
280%
280%
715%
715%

152%

100%

Growth/Reduction in
investment income
HFRBIERFE

2014
-39%

-54%

205%
171%
216%
166%
34%
32%
150%
107%
114%
125%
143%
127%
184%
134%
§%
1%
53%
52%
53%
81%
97%
78%
78%
130%
301%
72%
2%
83%
2%
63%
59%
231%
233%
46%
31%
97%
2%

2013
127%

100%

34%
26%
21%
14%
393%
424%
3%
24%
16%
9%
69%
68%
2%
7%
466%
385%
314%
252%
330%

102%
109%

-47%
-128%
95%
39%
16%
211%
211%
566%
566%
-39%
-39%

153%

39%
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Growth/Reduction in net
profit before tax
FLAT ) H 3G K A

2014
114%

126%

412%
379%
103%
121%
355%
229%
121%

91%

72%

7%
152%
148%
174%
149%
135%
230%
329%
346%
760%
104%
115%
684%
679%

3025%

233%

70%
129%
135%
138%
511%
504%
1220%
1075%
81%
58%
201%
193%

2013
85%

83%

-387%
-919%
101%
163%
564%
549%
81%
119%
32%
26%
13%
1%
50%
47%
84%
34%
205%
210%
-87%
334%
302%

-24%
-104%
82%
58%
51%
127%
123%
-23%
-23%
-11%
-27%

1791%

78%

Growth in
net profit
EHEIREN
A A

BEE

2014
114%

125%

400%
372%
109%
128%
653%
337%
136%
94%
82%
87%
166%
161%
184%
154%
112%
180%
373%
408%
1880%
110%
125%
902%
893%
2589%
240%
68%
130%
140%
143%
513%
503%
1224%
1034%
29%
24%
196%
184%

Debt to equity ratio
A A P F

2014
480%

462%

40%
398%
179%
269%
263%
413%
383%
249%
210%
515%
478%
166%
136%
304%
267%
238%
242%
174%
171%
473%
328%
385%

1%

71%
124%
317%
350%
303%
434%
423%
464%
500%
463%
381%
269%
246%
194%
194%

2013
216%

200%

308%
115%
125%
108%
235%
221%
139%

91%
274%
235%
105%

88%
149%
127%
175%
178%
1%

90%

132%
121%

52%

52%
358%
148%
186%
157%
146%
129%
240%
243%
354%
315%
146%
136%
115%
115%
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100 | Mainland China Securities Survey 2015

RMB million
AR (F 7 L)

114 Zhejiang Zheshang Securities Asset Management  #7 #Z#f B 4E 47 = & A
Co., Ltd. R3]

HIER (&9F)

115a  Zheshang Securities (consol. level)
A RIES (B d)
116  Zhongcheng Securities Brokerage AR PRAE F-

117 Zhongde Securities # P & IE St
PoliEA (49F)
LGk & (FA )

115b  Zheshang Securities (company level)

118a  Zhongshan Securities (consol. level)

118b  Zhongshan Securities (company level)

119a Zhongtian Securities (consol. level) W RIE A (9P
119b  Zhongtian Securities (company level) W RAE S (B 8])
Average (consol.) &3t (&5F)

Average (company) & (FAF)

* Denotes listed securities companies
# Denotes Sino-foreign joint venture companies
Source: 2014 annual reports of securities companies

Perform.

Return on Equity
(ROE)

(Net profit after

tax/Shareholder’s

equity)

A

1%
9%
2%

2%
6%
5%
7%
6%

1%

10%

] #’ &

7%
6%
-4%
-4%
1%
1%
1%
1%
6%
6%

Ce measures

Cost/income ratio
(Qperating
expense/Operating

income)

69%
61%
95%
105%
78%
80%
63%
62%
55%
53%

1%
69%
100%
1M7%
89%
92%
92%
87%
65%
64%

Income componerm
N R,

Net brokerage
commission
income/operating

income

32%
55%
79%

0%
33%
31%
47%
49%
37%
41%

38%
56%
7%

0%
47%
43%
64%
62%
46%
49%

Net investment

banking

commission
income/Operating

income

7%
12%
0%
83%
1%
12%
0%
0%
1%
12%

8%
1%
0%
83%
9%
1%
0%
0%
1%
1%

Net asset

managerment
income/Operating

9%
0%
0%
0%
21%
24%
0%
0%
6%
5%

6%
3%
0%
0%
14%
18%
0%
0%
5%
4%



Income components Growth rate
PN LR, Bk

Growth/Reduction in net
brokerage commission

income
25 55

1% 0%
7% 6% 40%
8% 7% 40%
0% 0% 35%
6% 2%
21% 23% 35%
20% 27% 55%
41% 92% 38%
40% 99% 46%
23% 25% 37%
23% 26% 40%
* RAET A
# R AP S FAE RN )

FHRR: AEF D E) 201458 4R

51%

51%
46%

41%
61%
44%
54%
48%
51%

Growth/Reduction in
net investment banking
commission income

52%

54%

18%
137%
137%
0%
0%
82%

79%

86%

84%

5%
426%
426%

-16%
-19%

Growth/Reduction in
net asset managerment

income

5T

AN

155%

1%

1302%
1302%
-70%
-70%
171%
161%

Growth/Reduction in
investment income

HAH

97%

7%

203%
74%
53%

-16%

-26%
57%
43%

@K

78%

79%

57%
51%
21%
20%
57%
50%
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Growth/Reduction in net
profit before ta
AT A i 3 K

570%

81%

7%
159%

70%
351%
571%
697%
405%
124%
122%

140%

330%
-36%
-559%
-60%
-69%
-65%
-55%
39%
35%

Growth in
net profit
after tax

4
kA

569%

86%

83%
154%

55%
353%
620%
758%
381%
123%
120%

Debt to equity ratio
AT AR G P

436%

390%
442%

2%
310%
282%
309%
281%
384%
346%

176%

123%
222%

2%
177%
150%
253%
237%
207%
177%
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Mainland China Securities Survey 2015

Financial highlights and key ratios explanation

1

20

21

22

Net brokerage commission income
%580k G- F N

Net investment bankmg income
BRARAT L 5 F 2 T RN

Net asset/fund management income

RAES P FALEAREF D

Investment income
FIK A

Fair value gains/(losses) on trading and
derivatives position
ANRNALE 5 % 5

Net interest income
F B N

Operating income
RIS PN

Operating expenses
Tk gk

Asset impairment charge/(write-back)
F7Z BALLR K/ (= 3K)

Net profit/(loss) before tax
A8/ (5 ) &

Net profit/(loss) after tax
AA i/ (F )

Number of branches
B E

Total assets

= A

Client monies held in segregated bank
B REHR

Trading and derivative financial assets/liabilities

R I W BAT BT Rk

Available-for-sale and held-to-maturity financial

assets
TR RHAH E AT

Long-term investment
K AR H

Short-term, long-term loans and debts issued

K/ K R R A HF

Paid-in capital/Share capital
el & VS

Reserves

ik %

Number of branches
Tk F

Number of employees
RIAH

W 5548 & Fo £ W 4-Lb 509 10 B

Gross brokerage commission income, including securities brokerage and futures brokerage and commission earned from sale of financial products,

net of direct expenses
REEFIEHFLFUN, OHELFZLME . BRELME . REHE L DM, BELELE

Gross underwriting and sponsorship commission income net of direct expenses
HE SRR BAR AT Ak SN B S BLAE Ik

Net service income from management of investments held in trust of customers as well as fund management income and sale of funds income
earned by fund management subsidiaries
ZACF P A S AN BN BT 8 09 e 2R 3 BN R N

(a) Gain/loss on sale of trading/available-for-sale financial assets/liabilities and derivatives
(b) Income earned during the holding period of financial assets/liabilities, including derivatives
(c) Income earned from long-term investment

(a) 42 S Sy /T4 A2 R e BR >/ R Ao diT £ T A6 A /5 0

(b) # A7 &k %=/ i B Ao dit £ T ALIR ] BT A3 35

(c) K AR A3

Unrealised gain/loss on mark-to-market valuation of trading and derivatives financial assets and liabilities at year end, including equity derivatives

issued
R Aol £ TR0 28R F =/ RATAERAAMAL T AN REICE/FTH, G EATYREIMET L

Interest income net of interest expense
BB R A&

Includes net commission income, net interest income, investment income, exchange gain/loss and other operating income
BIEMEFRN FESBN. BFKA. MMM ENSFRE. LKA/ TR LS

Includes operational expenses, depreciation and business tax and surcharges
BFELEBRERR. FE. T LHER

Includes charge/(write-back) on bad debts, long term investment, fixed assets, intangible assets, etc.
GHETIK. KMBARE . BREKS AHE*9RE/ (DR F

Profit before income tax, minority interest and transfers to/from reserves and appropriation
FrA3RLAT AL/ (T AR), 46D BIAR A 5 RN AL 6945 &

Profit after income tax but before minority interest and transfers to/from reserves and appropriation
FA3ALE A/ (T ), T @6 B AR A B BN R 094 &

Operation centres but not including services centres
TR E, T OIERSH

Includes client monies held in segregated accounts
QIEE P TEAK

Money held in bank deposits on behalf of clients
BRITIRP P B TP KA AR

Financial instruments, short positions and derivatives acquired for selling or repurchasing in the near term. Derivatives financial liabilities also
include derivatives issued and sold to customers. These are marked-to-market at the period end and the revaluation gains or losses are taken to
the profit and loss account
SAhTABHAEEIMERMAGERTL, EOfTETL, TALRANT QM EITFRE P BEGITET
Ho KRBT REMAMLITE, E/FBTIHARE L

Financial assets intended to be held on a continuing basis (available-for-sale) or held-to-maturity. Available-for-sale financial assets are marked-to-

market at the period end and the revaluation gains or losses are charged to reserve, unless there is impairment. Held-to-maturity financial assets

are stated at amortised cost less impairment

AR LA (THEE) IFAEAMGLRT T, THEEERT S THRAREAMMLTE, EFE2T T A#E
(HIBALRIL) o HA Z B\ ERRF = W U A A8 2 BAL 7

Equity investment in subsidiaries, associates and joint ventures, etc
FNE . BESL. SFSLF RIS

Short-term and long-term borrowings and debts issued by the company
52/ KA BN 8] KAT AT A

Fully paid-up issued share capital

SRR RATIR A

Cap|ta| reserve, surplus reserve, general reserve, trading risk reserve and retained earnings
RANM BAN —RRAEE XH R EEE Ko BLAE

Total number of branches within China as at year end

£ RE R E L3R 6Y %A

Total number of employees as at year end, including the senior management.
FAREARTAHGER, OEZAEREAR
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Append|x 2 Sector ranking for 2014
i x2 =R —wmF47 L HE S

Total assets Net profit after tax Heturn on net capital
XK FHL A AHES HE
2014 RMB'm A K. & 7 L 2014 RMB'm A K. & 7 L 2014 %
1 CITIC Securities * ¥ 12 4iE £+ 348,431 1 CITIC Securities* ¥ 12 iE %+ 6,605.9 1 Rixin Securities (consol level) B /Z4E & (4&-5F) 28.90%
2 Haitong Securities * #i# 3iE J* 263,413 2 Haitong Securities™ # i i J* 5,678.2 2 Dongguan Securmes (consol level) 28.50%
wiEH (
3 Guotai Junan Securities* [ # & Z&1E A* 244,741 3 Guotai Junan Securities* [ 4 & &1E A* 5,319.2 3 Chlna Securmes lconsol}level) 26.90%
PSS (69F)
4 GF Securities * J~ & 4iE % 221,395 4 Guosen Securities* [ 43 4E 4+ 4,480.7 4 Huafu Securities (consol level)4£3&4E % (45F) 26.40%
5 Huatai Securities* 4 254 % 200,443 5 GF Securities J~ & iE #* 43182 5 Xiangcai Securities (consol level) 25.20%
AAMIE S (&5F)
6 China Merchants Securities* 43 7 3£ % 177,240 6 Huatai Securities * 4 & JiE Jo* 3,900.9 6 Datong Securities X 7] i /& 25.10%
7 China Galaxy Securities* ¥ [E 4% 7T i #* 165,177 7 China Merchants Securities* 43 7 i 2% 3,7429 7 Chlna Dragon Securities (consol level) 25.00%
RS (&)
8 Guosen Securities * E 43 3iE #* 146,475 8 China Galaxy Securities® d [ 4% T 4 J* 3,683.0 8 Hongxin Securities % 13 3iE % 24.90%
9 Shenwan Hongyuan Securities W 77 & JR4E % 119,804 9 China Securities ¥ 1% 3 #%3E % 3,279.2 9 Guosen Securities (consol level)* 24.90%
BfziE 4 (&) *
10 China Securities 15 3 4% % 114,596 10  Shenwan Hongyuan Securities ¥ 7 % JR4E 4 32140 10 West China Secumles (consol level) 24.70%
e miE A (
11 Everbright Securities™# 5t k i £ +# 102,619 11 Orient Securities® & 7 1 #* 2,080.1 " E;ngha\ Securmes (consol level) 24.50%
HHER (65F)
12 QOrient Securities® 7 7 i #* 98,053 12 Everbright Securities*# . K 4E 5 *+# 2,002.6 12 Qilu Securmes (consol level) &4k % (&) 24.10%
13 Essence Securities 413 i % 79,704 13 Qilu Securities # & # 1,900.6 13 Tongxin Securities (consol level) & # R 15 (4-5F) 22.50%
14 Qilu Securities 7% % 77,390 14 Founder Securities™ 7 i 4+ 1,645.7 14 New Times Securities (consol level) 21.20%
AERIESR (&)
15 Founder Securities® 7 4 F* 76,200 15 Changjiang Securities * % iz i J* 1,619.7 15 Fortune Securities (consol level)¥ & iE % (4-5F) 20.70%
16 Industrial Securities * 3% - 4E #* 65,188 16 Industrial Securities * 3% - 4E F* 1,507.5 16 China Investment Securmes (consol level) 19.50%
FEPRIES (S5F)
17 Changjiang Securities * ¥ i J* 63,638 17 Southwest Securities * % ) 4E F* 1,363.4 17 Capital Securities (consol level) % 13E % (4-5F) 19.30%
18 China Investment Securities ¥ [E ¥ 3% 4 % 61,782 18 West China Securities 4% /5 % 1,360.2 18  Guotai Junan Securities (conso\ level)* 19.00%
B B RIES (H5F) *
19 Ping An Securities 424 % 60,447 19  Guoyuan Securities * E SLIE £+ 1,318.9 19  China Merchants Securmes (consol level)* 19.00%
BWIEH (&) *
20 Southwest Securities* & i 4+ 55,647 20 Essence Securities %13 i % 1,230.1 20 Northeast Securities (consol level)* 18.60%
ARAIEHR (&5F) *
Cost management N1 Net brokerage commission income ing and securities lending interest income
A ZL A ) HE 4 N1 R IL 32 GE H g MNHE S Rk e S N S
2014 RMB'm AK. T &7 L 2014 RMB'm AK. T &% L 2014 RMB'm A K. & 7 L
1 West China Securmes (consol level) 217 1 Guotai Junan Securities (consol level)* 3,909 1 CImc Securmes (cnnsol level)* 3,869.7
SemiEk (45F) B B ik S (45F) * FAZIER (
2 Daton Securities (consol level) X i@ iE % (&) 191 2 Shenwan Hongyuan Securmes (consol level) 3,863 2 Guotai Junan Securities (conso\ level)* 3,2236
¥ RIRIES ( B #BZIiEH (H5F)
3 Chinalion Securmes (consol level) 1.81 3 Guosen Securities (consol level)* 3,858 3 GF Securities (consol level)* j~ £ 3£ 4 (4-5F) * 25699
HIER (&) EfFiEH (&
4 Guosen SECUI’ItIES lconsol level)* 176 4 China Galaxy Securmes (consol level)* 3,601 4 China Merchants Securmes (consol level)* 25151
B4 (&9) * PERTIES (&) * BHIEHR (9
5 Qilu Securities lcunsol level) &3 4 (45F) 1.75 5 CITIC Securities (consol level)* #4244 (&) * 3,480 5 Shenwan Hongyuan Securmes (consol level) 25107
W7 RRIES (S
6 Datong Securities X [5] £ 4 1.75 6 Huatai Securities (consol level)* 3317 6 Huatai Securities (conso\ Ievel)* 2,445.0
RIS (HIF) * e REHR (BIF) *
7 China Investment Securmes (consol level) 174 7  GF Securities (consol level)* - Z3E % (45F) * 3,284 7 China Galaxy Securmes (cunsol level)* 24325
¥ E P ARIESR (&5F) FELTIES (
8 Nanjing Securities (consol level)dy 7t % (&5F) 172 8 Haitong Securmes (consol level)* 3,033 8 Haitong Securmes (consul level)* 2,304.1
HRAEA (B9F) * HRAEA (&9F) *
9 China Securities (consol level) 1.69 9 China Merchants Securities (consol level)* 2,697 9 China Securities (consol level) 1,900.3
VAT AE S (45F) BWIEHF (AIF) * VARG K (S5F)
10 Hua An Securities (conso level) 4 424 4 (A5F) 167 10  China Securities (consol level) 2,483 10 Guosen Secuntles (consol level)* 1,888.0
VA AR S (&5F) (&) *
11 Haitong Securmes (consol level)* 1.63 11 Qilu Securities (consol level) F+-&-3E % (4&5F) 2,266 11 Everbright Securmes 1consol level)*# 1,600.1
HRIEAR (&9F) * KKIEHR (£5F) *
12 Shenwan Hongyuan Securmes (consol level) 163 12 Everbright Securmes (consol level)*# 2,066 12 Essence Securmes lconso level) 1,207.1
V7 ERIES (45F) RKIEHR (&) *# BIEIEE (&
13 Huafu Securities (consol level)4e4g4E % (&) 162 13 Essence Securities (conso level) %45 iE % (4-5F) 1,856 13 Qilu Securities (consol level) F-&3E % (45F) 1,028.7
14 Everbright Securities (consol level)*# 161 14 China Investment Securities (consol level) 1,758 14 Founder Securities (consol level)* 997.2
KKIEHR (&IF) # ¥ E P RIES (H5F) FEiES (&) *
15 Caitong Securities (consol level) ¥ i@ 4E F (4-5F) 1.60 15 Founder Securities (consol level)* 1,475 15 Qilu Securities (consol. level) China Investment 918.3
FEEAR (&) Securities (consol level)
T EFRIER (&)
16  China Galaxy Securities (consol level)* 1.55 16 Wesl China Secuntles (consol level) 1,307 16 Changjlang Secuntles lcunsol level)* 7971
P ERTIES (H9F) * e HIEH ( KiziEH (
17 Shanxi Securities [consul level)* 154 17 Changjiang Securmes (consol level)* 1,286 17 Industrial Securmes 1conso\ level)* 564.8
LgIER (65F) * KiLik & (&5F) * HAbGE A (&5F) *
18 Founder Securities (consol level)* 153 18 Industnal Securities (consol level)* 1,183 18  Guoyuan Securities (consol. level)* 501.1
7EIES (&) ¢ FALIER (65) * B LR (4 )
19 Zheshang Securities (consol level) 1.51 19 Guoyuan Securities (cunsol level)* 1,054 19 West China Securities (consol level) 4314
HHIESH (H9F) HTEH (&F) * e mIE & (&IF)
20 Huata\ Securities (consol level)* 1.49 20 Ping An Securities (consol level)--424E & (45F) 964 20 Ping An Securities (consol. level) F-424E (4 5F) 4199
e REH (BIF) *

*  Denotes listed securities companies

# Denotes Sino-Foreign Joint Venture

N1 (Operating revenue - investment income - fair value change through P&L)/Operating costs
Source: Securities Association of China
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Net underwriting and sponsorship income

E KA BRI A 5N

2014 RMB'm AK.$ & 7% 7

Net income of financial advisory business
W 55 9] Ak 5525 M NHE

2014 RMB'm AR F & 7%

SR EETEREALAERY |

Net asset . managerment income

BB S-S NHES

105

2014 RMB'm AR H & 7%

1

CITIC Securities (consol level)* 453 % (4-3F) *

China Securities (consol level)
P REE S (H5F

3 GF Securities (consol level)* j~ £3E % (&) *
4 Guosen Securmes (conso\ level)*
BfiER (&
5 Guotai Junan Securmes (consol level)*
EHABEIER (H9F) *
6 Haitong Secur\tles (consol level)*
HBIER (49F)

8

9

0

2

4

5

6

7

18

China Merchants Securities (consol level)*
BWIEH (&) *

China Galaxy Securities 1conso\ level)*
PERITIES (&) *

China International Capltal Corporatlon (consol level}#
T EERER (&)

Shenwan Hongyuan Secuntles (consol level)
W75 BRIES (

Huatal Securities (consol Ievell*
LRIEH (EIF) *
Southwest Securities (consol level)*
H#EHR (45F) *
Donghai Securities (consol level)
it A (490)
China Deve\opment Bank Securities (consol level)
B HER (&

Industrlal Secuntles lconsol level)*
kISR (A5F)

Essence Securities (conso level) %43 iE & (4&-5F)
First Capital Securities (conso level)

—4l e (&5F)

Qilu Securities (consol level) 5+ % (&)
Ping An Securities (consol level)F-44E % (&5F)

CINDA Securities (consol level[z i£3E % (4-5)

1,798.2
1.434.4
14233
1,286.4
1.115.9
1,099.1
946.1
9352
7731
757.8
736.4
7125
591.2
507.7
4415
4224
409.9
359.8
3557

354.4

CITIC Securities (consol level)* 433 % (4-5F) *

Huatai Securities lcunsol level)*

e RIEH (H5F) *

Shenwan Hongyuan Securmes (consol level)
Y7 ERIER (49F)

GF Securities (consol level)* - ZiE % (&) *
Southwest Securities (consol level)*

& ik F (& 9F)*

Huarong Securities (conso level)4¢ @i % (&5F)
Guosen Securities (consol level)*

EfFiER (45F) *

Haitong Securmes (consol level)*

RS (&5F) *

China Securities (consol Ievel)

PAZHKIER (&

Guotai Junan Secuntles lconsol level)*
HRBEIEH (H5F) *

11 China International Capital Corporaﬂon (consol level)#
T EBERER (&) #
12 Dongxing Securities (consol level)
RAKIESR (H9F)
13 SooChow Securllles (cunso\ level)*
RXIEHR (&) *
14 China Merchams Securmes (consol level)*
BEIESH (&
15 Essence Securmes (conso level)
ZAEIEA (&
16 Founder Securmes (cunso\ level)*
FEER () *
17 Qilu Securities (consol level) #4434 (4&5F)
18 SINOLINK Securmes (consol level)*
B&ith (&
19 Ch|na Fortune Securmes (consol level)
e FEA (H9F)
20 Orient Securities (consol level)* & FiE % (&) *

Operating income

1,026.1
4346
2847
261.1
2398
2382
2178
205.7
198.7
190.5
166.0
162.7
140.5
1333
1285
133
1m0
110.0

99.4

958

Shenwan Hongyuan Securmes (consol level)

Y7 RIRIES (B

Guotai Junan Secuntles lconsol level)*

B & EZIEA (&) *

CITIC Securities (consol level)* & 4232 % (&-3F) *

Huatal Securities (consol level)*
BRER (&

Haitong Securities lcunsul level)*

AR A (5F) *

GF Securities (consol level)* /= £4E % (&3F) *

Everbnght Securities (consol level)*#
RKIEHR (69F) *#
Huarong Securmes (consol level)
ARt A (&9F)
China Merchants Securmes (consol level)*
RBHIES (&
China Securities (consol level)
PAFHBAESR (&5F)
Cinda Securities (consol level)fZ i £ %4 (&~5f)

Orient Securities (consol level)* & i % (&-5F) *

Guosen Securmes (consol level)*
BfFIEH (&IF) *

China International Capital Corporatmn (consol level)#
FEERER (&5F) #
Zheshang Securmes (consol level)

)

HEIES (&

Essence Securities (conso level) 245 iE % (4-5)

F|rst Capital Securities lconso level)
F—AlkiE K (4

Industnal Securltles (consol level)*
FKAGEHR (H5F) *

Zhongshan Securmes (consol level)

PR ( )

Dongxing Securmes (consol level)*

RIHER (&9F)

901.3

826.3

814.4

7214

504.2

4258

4129

358.9

357.1

3332

3152

2926

288.3

288.1

2848

2579

2425

2371

2316

206.9

& W AHEL
2014 RMB'm AK &% 7T 2014 RMB'm AK. & % 7 2014 RMB'm AK. &%
1 CITIC Securities* ¥ 4 4 %+ 44,319 1 Guotai Junan Securities * & Z& & 44 4+ 13,464.2 1 Guotai Junan Securmes (conso\ level)* 79,505
E #BZIES () *
2 Haitong Securities™ #id 4iE A+ 37,110 2 CITIC Securities * 4743 4 #* 13,0493 2 CITIC Securities (consol Ieve\)* PAEER (&) * 74,602
3 GF Securities™ j~ & iE #* 32,664 3 Haitong Securities * i i I A* 12,1921 3 Shenwan Hongyuan Securities (consol level) 68,001
Y7 R RBIAESR (&)
4 Guotai Junan Securities™ [ £& & 421 #* 28,822 4 GF Securities * j~ & 3 #* 11,169.9 4 China Galaxy Securmes (consol level)* 66,093
P ERTIES (A5F)
5 China Galaxy Securities® ¥ [ 4% 7T I 4 * 25,462 5 Guosen Securities * E 43 JE A* 10,915.2 5 GF Securities (consol level)* j~ ZiE % (45F) * 63,933
6 China Merchants Securities* 43 # 3 J* 25,449 6 China Galaxy Securities * ¥ [ 4% T 9E % * 10,572.3 6 Huatai Securities (consol level)* 63,033
e RER (BJF) *
7 Guosen Securities® [ 12 4 %+ 22,357 7 China Merchants Securities * 42 7 4iE #* 10,126.4 7 Haitong Securities (consol level)* 59,441
HEBIE A (49F) *
8 Shenwan Hongyuan Securities ¥ 77 & /R 4E % 21,228 8 Huatai Securities * 4 f&iE £+ 9,674.7 8 China Merchants Securities (consol level)* 48,802
BWIESF (HIF) *
9 Huatai Securities® #& Z& 4 A+ 19,728 9 China Securities ¥ 12 3 #%3E % 81313 9 Guosen Securmes (consol level)* 48,152
EfZiEHA (&5F) *
10  Everbright Securities*# 5t X i F+# 16,903 10  Shenwan Hongyuan Securities ¥ 7 % /R 3iE 3 7,554.0 10 China Securities lconsol level) 40,151
PAZRZIES (S5F)
11 China Securities ¥ 13 3 4%9E 4 15,024 11 Everbright Securities *#3t k4 % *# 5220.0 11 Essence Securities (conso level) %12 iE % (45F) 32,312
12 Industrial Securities® 3% Jk 4 #* 13,571 12 Qilu Securities #-&4E %4 51338 12 Everbright Securities (consol level)*# 31,639
RKIEAR (&) “#
13 Southwest Securities* % & 4 %* 13,233 13 Essence Securities %13 i 3 4,828.8 13 Qilu Securities (consol level) F-&iE % (45F) 29,891
14 Founder Securities* 7 JE i #* 13,141 14 Industrial Securities * 3% - 4E F* 4,362.9 14 China Investment Securities (consol level) 28,883
T EFRIER (&)
15 Orient Securities™ 7 7 i #* 11,731 15 Orient Securities * 7 7 4iE #* 42709 15 Founder Securltles (consol level)* 20,054
JrEGEH ( *
16 Essence Securities %13 i 3 10,109 16  Founder Securities * 7 fEFiE F* 4,045.7 16 Changpang Securmes lcunsol level)* 19,196
K4 (&
17 Changjiang Securities* ¥ T iE #* 9,608 17  Changjiang Securities * KT iE J* 4,040.3 17 Industrial Securmes (consol level)* 17,269
FAkiER (&) *
18 Guoyuan Securities* [ /LIE ¥ 9,265 18 China Investment Securities ¥ [ ¥ #%4E % 3,653.6 18  Orient Securities (consol level)* & F4E % (&) * 16,328
19 SooChow Securities* & %iE 4 8,723 19 Southwest Securities * # & 4E A+ 3,536.1 19 West China Securities (consol level) 15,590
EBmIEH (E5F)
20 Caitong Securities i i % 8,567 20 China International Capital Corporation # 34514 20 Ping An Securities (consol level)F-423E % (&) 14,362
5 [ R4 ik
*

N1

*

#

Denotes listed securities companies

# Denotes Sino-Foreign Joint Venture

investment income - fair value change through P&L)/Operating costs
Source: Securities Association of China

(Operating revenue -
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106 | Mainland China Securities Survey 2015

Investment advisory commission income

Amount of equities underwriti
LEEXTF S T T

2014 Number R %t

Amount of bonds underwriti
Bt H 2 ARG ZRAHE L

2014 Number & %t

BNHES
2014 RMB'm AK & % 7T
1 Ping An Securities (consol level)-F-43E % (4-5F) 263.9
2 CITIC Securities (consol level)* #4244 (&) * 254.9
3 Haltung Securities (consol level)* 206.3
HBIER (&IF) *
4 China International Capltal Corporatlon (consol level)# 173.2
FEERER (&5F) #
5 Central Chma Securities (consol level)* 128.6
PRIESR (HF) *
6 Essence Securmes (consol level) %15 iE & (&-5F) 101.0
7 SINOLINK Securities (consol level)* 76.6
B &E4  (49F)
8 Bohai Securities(consol level) 66.6
RS (H5F)
9 Huatal Securities (consol level)* 58.3
AR F (&
10 Shenwan Hongyuan Securities (consol level) 57.8
W RIRIES (&)
11 GF Securities (consol level)* /= X 3£ 4 (45F) * 50.2
12 China Securities (consol level) 478
VAT RAEE R (55F)
13 Cinda Securities (consol level|fz i 3E % (4-5F) 474
14 Hongxin Securities % 12 iE 4 438
15 Orient Securities (consol level)* & F4E 4 (&) * M3
16 TF Securities (consol level) X RE % (4-5F) 385
17 Guosen Securities lconsol level)* 317
BfZiER (&
18 Dongxmg Securmes (consol level)* 276
SHEH (
19 Industna\ Securmes (consol level)* 215
FAkIE A (H5F) *
20  Everbright Securities consol level*# 27.3

RKIEH (&5F) *#

*  Denotes listed securities companies
# Denotes Sino-Foreign Joint Venture

N1 (Operating revenue -
Source: Securities Association of China

* KA ETFIEANE
B ORAP IS FIEHA D

N1 (B AN-ZF M H-MAML LR/ B kR

FAt R R SR

China Securities (consol level)
VAR R (&
GF Securities (consol Ievel)“}" KAk (&) *

Ha|tung Securmes (consol level)*
HBIER (&

Guotai Junan Securmes (consol level)*
B /B IR (&) *

Guosen Securities (cunsol level)*
BfEER (&

CITIC Securities lconsol level* #424E % (4-9F) *

Huatai Securmes (consol level)*

e RIAE A (B5F)

China Galaxy Securities (consol level)*
FETIER (&) *

China Merchants Secuntles (consol level)*
BUIEL (&

China Internatlonal Capltal Corporallon (consol level)
TEERER (65F) #

Shenwan Hongyuan Securities (consol level)
V7 ERIES (45F)

SINOLINK Securities lconsol level)*

B &EA (&69F) *

Qilu Securities (consol level) &4 % (4-5)
Southwest Securities (consol level)*

& #iE A (&%

Great Wall Securities J 3% #

Industna\ Securities (consul level)*
HER (&5F) *

Essence Securities (consol level) 415 iE %4 (&)
Orient Securities (consol level)* & FiE % (&5F) *

SooChow Securities [cunsol level)*
RRIEH (H5F) *
Guoyuan Securities lcnnsnl level)*
BTiEA (&9) *

Minsheng Securmes (consol level)
RAIEHR (

investment income - fair value change through P&L)/Operating costs

45

31

25

24

22

21

20

Guosen Securmes (consol level)*

BfEiER (&

China Securities (consol level)

PAZRZAES (S5F)

China Development Bank Securities (consol level)

[ - H

CITIC Securities (consol level)* #4535 (4&5F) *

Guotai Junan Securities (consul level)

B & B %S (&

Shenwan Hongyuan Securmes (consol level)

Y7 ERIESR (45F)

China Galaxy Securities (consol level)*

P ERTMIES (&) *

Haitong Securmes (consul level)*

HRIEAR (&9F) *

GF Securities (consol level)* /- ZiE % (&5F) *

Great Wall Securities & 3% i %

Industrial Securities (consol level)*
FAGEH (E5F) *
Qilu Securities (consol level) F-&4E % (45)

Ping An Securities (consol level)-#43E % (4-5F)
China Internatlonal Capltal Curpuratlon (consol level)#
+ @B £) #

Western Securities™ # 2R 4 %

Caitong Securities (consol level) ¥ i@ iE 4 (4-5f)

(&7

Sealand Securities™ [ i £+

Guangzhou Secuntles (consol level)
SRR (45F)

SooChow Securities (consol level)*
ARFIEH (B9F) *

Pacific Securities* X - #3E £+

60

55

44

40

37

33

31

29

29

29

27

26

23
20

19
18
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Appendix 3 Overview of Sino-foreign joint
venture players
%3 F oA RSN 8] — I

Date of establishment
7R, S B ]
(Month/Year)

(A 8/ 540)

Name of JV securities company

S FHE RN 5 LA

Foreign partner(s)
I T KA

07/1995 China International Capital Corporation TPG Asia V Delaware, L.P. (10.30%)
kil R4k KKR Institutions Investment (10.00%)
Mingly Corporation
& ) &1 (7.35%)
The Government of Singapore Investment
7 w3 B L H 2 5] (16.35%)
04/1996 Everbright Securities™ 5 X i #* Great Eastern Person’s life Insurance Co., Ltd.
KR AF Ao R 3] (5.00%)
China Everbright Limited ¥ & & X 4% #% (33.33%)
02/2002 BOC International (China) BOC International Holdings
4R B FRAE S o 4R [ FF 45 LA FR2> 3] (37.14%)
12/2004 Goldman Sachs Gaohua Securities Goldman Sachs (Asia)
% 2 3 4 IE A & 2k () (33%)
12/2006 UBS Securities UBS AG
(Via acquisition) 34 4R AE 3% £ BRATAT IR 8] (20%)
(G8 3l i) IFC
fir 4@k 3] (4.99%)
10/2008 Credit Suisse-Founder Securities Credit Suisse AG
3515 7 JEAE A 7 A5 S 4RAT A A7 PR/ 3] (33.3%)
04/2009 Zhong De Securities Deutsche Bank AG
W ARGE A 18 B BAT R A TR 3] (33.3%)
04/2011 Huaying Securities (™! RBS
A FEE RO A2 2 FTARATAA PR/ 5)(33.3%)
05/2011 Morgan Stanley Huaxin Securities Morgan Stanley
JEAR S 4 A E S JE AR S I8 A TR 3] (33.3%)
05/2011 J.P. Morgan First Capital Securities J.P. Morgan Broking (Hong Kong) Limited (33.3%)
% — 4 b R AR KB IE
06/2012 Citi Orient Securities Citigroup Global Markets Asia Limited

A 7 JEAIE 5

FE 5L (33.3%)

* Denotes listed securities companies
Source: 2014 annual report of securities companies and publicly available information

* L AEA AN E)
KRR IEHEA 5201455 SF IR BN TFFA

note 1: The shares held by RBS was transferred to BoCom International in June 2015.
AR A 2 RARAT AR PR &) B9 H R T 2015906 F 354L 4 54K B PR

Chinese partner(s)
S

Central Huijin Investment

7 e 0 2 B RAT IR FTAE A 3] (43.35%)

China National Investment & Guaranty Corporation
& B Rk F A ARA (R &) (7.65%)

China Everbright Group

W B b K (4R H) & 2 5] (33.92%)
Other shareholders

4l Rk AR (32.75%)

China National Petroleum

¥ [ & b KA A4k A (15.92%)

Shanghai Financial Development Investment Fund (Limited
Partnership)

b i A B R AR A (A TRAK) (10.53%)
Beijing Legend technology investment Co., Ltd.

b TR AAA AL KA R 5 (9.09%)

Yunnan Investment Group

F A R A5 I AR T AT PR 8](9.09%)
Other entities

F Ay (18.23%)

Beijing Gaohua Securities

4k 7% & 4E4E 2 (67%)

Guo Xiang Asset Management

b % B 78 F = B A R 3] (33%)
COFCO

AR (14%)

China Guodian Capital Holding

R AR (14%)

Guang Dong Communications Group

J AR ZAE R E (14.01%)

Founder Securities *

77 JEE 57 PR g 42/ 8] (66.7%)
Shanxi Securities®

WL 5 3 " (66.7%)

Guolian Securities

) BRAiE 5 (66.7%)

China Fortune Securities

A B 5 (66.7%)

First Capital Securities
5 — 4] AL IEF AT A RN 3] (66.7%)

Orient Securities™
7R 7 i #* (66.7%)

L S [0S b — OO TR & WS W T G102 O

¥

.
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Appendix 4 2015 grading of securities companies
by CSRC

Mainland China Securities Survey 2015

(@)

S

= p— - -~ )2 -

5 : g s A ha K N\ 3] 649 1E B

5

- AAA grade

= AAA 28 3]

Q

5 Nil &

g

- AA grade (27 brokers)

% AA B3 (2T%R)

o AESEIER Beijing Gao Hua Securities 12 B R Cinda Securities B HF Haitong Securities *
-

§ 4R FRGE BOC International (China) Limited # TS #E%* CITIC Securities * HFRRIE S Huarong Securities
g RILIE S Changjiang Securities * RABAE S Daton Securities e AR S Huatai Securities *
é? ) JFE China Development Bank Securities R IEH Dongguan Securities S A Industrial Securities *
g_r_ o B 4R HE A % China Galaxy Securities * R SHIE A Dongxing Securities * R AR H* Orient Securities *
(e} _ _ s e g e g

o ¥ P 4 kit China International Capital JTRAE S, GF Securities * TR Qilu Securities

o Corporation #

% B AR China Investment Securities 2 15 4 F* Guosen Securities * P75 E R AL Shenwan Hongyuan Securities
(o)

o BEIER China Merchants Securities * FB LA Guotai Junan Securities * E & * SINOLINK Securities *
g 45 HEBAE IR China Securities FUIE F* Guoyuan Securities * 7 ) iE A Southwest Securities *
% A grade (37 brokers)

° A% (37%K)

i) S .. B nZ s g

2 HmER Bohai Securities 77 EAE R Founder Securities * R HIE R Pacific Securities*

) b s e w

3 W AE - Caida Securities AR F GF Huafu Securities B i3 A Sealand Securities *
5] S o .

3 MliER Caitong Securities BAE R Golden Sun Securities ol B iE Shanxi Securities *
o

chh R AEHK Central China Securities * A AR H Goldstate Securities A RIE SooChow Securities *
§ HRAEHR China Dragon Securities 7 M Guangzhou Securities FeIRIE Tebon Securities

o o o oy

o REEE China Fortune Securities ARIE GuoDu Securities I AR St UBS Securities#

=0

; HIRIE S Chinalion Securities BRAE - Guolian Securities 75 FRAE Wanlian Securities
o - . .

= JIMHEER Chuancai Securities 18 AR A Hengtai Securities e BIE West China Securities
2 R FIE Datong Securities Brokerage LIRS Hongta Securities 0 S HE A Western Securities *
— > - s o ] - E

g AR R Donghai Securities FAZTIEH Hongxin Securities 8 HE Xiangcai Securities
5 RATIES Essence Securities A Z9E Hua An Securities 3 KAEH Yingda Securities

- 12 - g -] S 2

5 o KAE FHH Everbright Securities *# A ALIE A Northeast Securities * AR A Zheshang Securities
-r% AR Fortune Securities

2 BBB grade (22 brokers)

] BBB 45 (22%)

3 RHIER Aijian Securities RIRIE H Great Wall Securities H 43 3E & Rising Securities

9]

g o ACIE 25 AVIC Securities Co., Ltd. A 3E S HuaChuang Securities Brokerage RAIE F Tianfeng Securities
D L L

= HAE R Capital Securities S A F Huajin Securities 77 Aok Wanhe Securities

5 HLLIE A Century Securities AR Jianghai Securities Brokerage o P15 3 Xizang Tongxin Securities
i:_i: I AE A Chenghao Securities Bokerage Ik 8 T R AE A Kaiyuan Securities AR RAE H Zhongcheng Securities Brokerage
% o ERE China Post Securities R I Nanjing Securities bk A Zhongshan Securities
o . E s s 4 S 4

s FtlLkiER First Capital Securities AL S New Times Securities FRIEF Zhongtian Securities
=

73; KIRE 5 A Great Wall Glory Securities

P

k< BB grade (7 brokers)

o BB 5] (7%K)

g HATAE I CEFC Shanghai Securites Limited Ea S Minmetals Securities Brokerage FUME 5 JZ Securities

§ HEIER Fortune Securities Brokerage KA GE 5 Minsheng Securities R AIE S Yintai Securities

=

S BIMUER LianXun Securities

Q

Q)

o

o]

S

@

9

=

5]

.

< * Denotes listed securities L iEF /&)

o

# Denotes Sino-Foreign Joint Venture & b4 F-4E %/ 8]

Source: CSRC
HERR: FTEIEER
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B grade ( 1 brokers)
B 45 (1K)

FZAEF Ping An Securities

CCC grade (1 brokers)
CCC 45 (1R)

¥ B K AEIEH China Minzu Securities

% ‘WE¥EdibsWuoEd — WO BREWH)E £ U HI U TH10C0

24 out of 119 securities brokers are assigned with their parent companies' rating. These companies are Goldman Sachs Gao Hua Securities (parent: Beijing Gao Hua Securities), Changjiang Financing
Services (parent: Changjiang Securities), J.P. Morgan First Capital Securities (parent: First Capital Securities), Orient Securities Asset Management Co., LTD and Citi Orient Securities Co., LTD (parent: Orient
Securities), Credit Suisse Founder Securities (parent: Founder Securities), Everbright Securities Asset Management Co., LTD (parent: Everbright Securities), GF Securities Asset Management (Guangdong)
(parent: GF Securities), Huaying Securities (parent: Guolian Securities), GuoTai JunAn Securities Asset Management Co., LTD, Shanghai Securities and Haiji Securities (parent: Guotai Junan Securities),
Hengtai changcai Securities (parent: Hengtai Securities), Haitong Securities Asset Management Co., Ltd. (parent: Haitong Securities), Huatai United Securities (Parent: Huatai Securites), Morgan Stanley
Huaxin Securities (parent: China Fortune Securities), Qilu Securities Asset Management Co., Ltd. (parent: Qilu Securities), Zhongde Securities (parent: Shangxi Securities), Industrial Asset Management Co.,
Ltd (parent: Industrial Securities), Galaxy Jinhui Asset management Co., Ltd (parent: China Galaxy Securities), Zhejiang Zheshang Securities Asset Management Co., Ltd. (parent: Zheshang Securities), CITIC
Securities (Shandong), CITIC Securities (Zhejiang) and Citic Wantong Securities (parent:CITIC Securities).

AEVIRN S, F24FN 3 BAR L LN 3 S50, B GBS (FANFHE) « KiTRE (G208 KiTiER)  F—t LERKBIER (F0 385 —4)
LAER)  REAFIEFTF L. AATEHBIES (BRI RFIER) « W HE (FNAFEER) « LEAKIEFARSER (BRI RKIER) « T RIEHFTFE
(&) (FAA 7 KAER) « RIER (BN EKIER) « LERBFBRIEARFFRE, LlELR, BIFER (FNIARAERIES) « L@ERL 2 (F
NEHBIER)  BARRM (BadBRER)  LRRE (FASLRER)  BREAALEES (BNAEEELR)  FHIELS (Lil) T7FE (FN3FFIE
F) v PAEES (FAALHIER) « FIEEATZEE (FAFXLIESR) « RASLIERT S EFE (FAIRTIER) « HTHNESF TS FE (FAAHHIER)
v PARIER GLAR)  PARIER (D) AEIEAR (B8 PAEIER) o

* Denotes listed securities £ iE 2 8]
# Denotes Sino-Foreign Joint Venture & b4 -4 % 8]

Source: CSRC
FAERR: PEHIERA
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Appendix 5 Qualified foreign institutional investors
5 A IE S I 3K

List of QFlls approved by the CSRC (30 June 2015)
A E 201546 A 30 B 3K E 5 A hofe 69 A FLSP MM R F & 4

Number

i

o g B W N

A G AR

HERERATRE
BFAHE AR XAtk

AR A B BRI AT PR 8]

TEALIR TR A REA FRA 3]

& 2 5 B A IR 3]

18 ERAT A A TR 8]
A8 L HEID A ARAT A TR 3]
o 2 B AT ARAT R AT TR B
B AR KB ARAT

34 E15 R (FH) A R 3]

B SR A R 5]

& AT AT (B R A7 TR 3]

EAKE
18 & SpAT A TR 3]
KAIE S F AT Hk XAAL

PLR RAMIE £ RIS ek a0

TR = AT R F)
ig%@%&%ﬁ&wﬁm
A2 2 TRATA a8
B A ARATH R 3]

o T Ak ARAT AT PR ]
®E BARBRAT

R HILERAT

A K G0IR 8]

& B E R A
A I FAT RN ]
L T T A B A RN E]
A 30 B TR FAE A &)

R B)E LKA n )
JEF = BAT R 8

% — A SRk X Adk

2 S BRATH RAE]
BRFARFA R 8]
B R A RAFHA RAT
Hn g X F AL 4R AT

PRI Ak 7 35 B A A 8]
G K
FEARE TR AN A A4
B (HB) A R 3]
B WA E AN

Hr 348 K5
RAEARATH TR E]

3 F R ALK E AT A ]
LE R AHIRE B(EBA

R 8]

Name of institution

UBS AG

Nomura Securities Co.,Ltd.

Morgan Stanley & Co. International Limited
Citigroup Global Markets Limited

Goldman Sachs Group Inc.

Deutsche Bank Aktiengesellschaft

The Hongkong and Shanghai Banking Corporation Limited
ING Bank N.V.

JPMorgan Chase Bank, National Association
Credit Suisse (Hongkong) Limited

Nikko Asset Management Co.,Ltd.

Standard Chartered Bank(Hongkong)Limited
Merrill Lynch International

Hang Seng Bank Ltd.

Daiwa Securities Capital Markets Co.,Ltd.
Bill & Melinda Gates Foundation

INVESCO Asset Management Limited

Societe Generale

The Royal Bank of Scotland N.V.

Barclays Bank PLC

Commerzbank AG

BNP Paribas

Credit Agrigole Corporate and Investment Bank
Power Corporation of Canada

Goldman Sachs Asset Management International
GIC Private Limited

Martin Currie Investment Management Ltd
Pinebridge Investment Lic

Temasek Fullerton Alpha Investments Pte Ltd
Jf Asset Management Limited

Dai-ichi Life Insurance Company, Limited

DBS Bank Ltd.

AMP Capital Investors Ltd.

La Compagnie Financierr Edmond de Rothschild Banque
The Bank of Nova Scotia

KBC Financial Products UK Limited

Yale University

Morgan Stanley Investment Management Inc.
Eastspring Investment(Hong Kong) Limited

GE Asset Management Incorporated

Stanford University

United Overseas Bank Limited

Schroder Investment Mangement Limited

HSBC Global Asset Management (Hong Kong) Limited

QFIl status approval date
FA B
(Date/Month/year)

(BH/ A B/ 54)

23/05/2003
23/05/2003
05/06/2003
05/06/2003
04/07/2003
30/07/2003
04/08/2003
10/09/2003
30/09/2003
24/10/2003
11/12/2003
11/12/2003
30/04/2004
10/05/2004
10/05/2004
19/07/2004
04/08/2004
02/09/2004

02/09/2004
15/08/2004
27/09/2004
29/09/2004
15/10/2004
15/10/2004
09/05/2005
25/10/2005
25/10/2005
14/11/2005
15/11/2005
28/12/2005
28/12/2005
13/02/2006
10/04/2006
10/04/2006
10/04/2006
10/04/2006
14/04/2006
07/07/2006
07/07/2006
05/08/2006
05/08/2006
05/08/2006
29/08/2006
05/09/2006

Total investment quota (USD million)
RS
(a7 %£7)

790
350
600
550
300
600
600
70
600
600
450
175
800
150
50
400
125
450

20
900
525
350

7

50
600

1,500
226
300

1,500
525
250
200
500
200

150

20
150
450
350
300

80

50
425
346



Number

F5

45
46

47
48
49
50
51
52

53
54
55
56
57
58

59
60

61
62
63

64
65
66
67
68

69
70

7

72

73
74

75

76
77

78
79

80
81

82
83
84
85

86
87
88
89

WA G AR

IHARIE AR X AAL

BT SE F ) A
(9

EHREAFFEERRNAA
PP FRARAT
TR E A RN E]
T X

B EEAE NG
%g%&ﬁﬁ%ﬂ&%ﬁm
A BRE A TR 8
VoA B B A= AT TR 8
ARFFREEENS)

e ik [ R FE AT TR )
VRIS R & il

b K
ZEZRFE AR AA
BEHEA IR 8

o AR ARAT A KA 5]
HRIRE T (FEE) A R 3
gﬁmﬁ&ﬁﬁ&%&ﬁﬁ
HIE AN

O F R PR E)

3 A5 S 4RAT IR A A AN ]
KA = BA T )

P A7 2L b 2% 7 8

T BRI SRR
FAE R 5

=K B BREAREFANE R A
A R3]

ALK B AR X A4
BT E A RN E]
DWS# 7 & 32 A [ 3)

8 = 44T

B AU SRAT A TR 3]
I kG 5 RARAT

F NG XA E A RN 5
ARG 4% HJR 17 A7 R/ 8]

R IR AR A A 8
B AME RAZ A RAT R A TR

A
R HLIE AR K oA
HERSFRARA T
BT AR E DA
DY AR R AR

N

BAN T T (E ) A TR E
FATF B AR X A4
RERREIEN KX A
hod k£ FARAT

Name of institution

Mizuho Securities Co.,Ltd

UBS Global Asset Management (Singapore) Ltd

Sumitomo Mitsui Asset Management Company, Limited
Norges Bank

Pictet Asset Management Limited

Columbia University

Robeco Institutional Asset management B.V.

State Street Global Advisors Asia Limited

Platinum Investment Company Limited
KBC Asset Management N.V.

Mirae Asset Global Investments Co., Ltd.
ACE INA International Holdings, Ltd.
Caisse de dépot et placement du Québec
Harvard University

Samsung Asset Management Co., Ltd.
AllianceBernstein Limited

OVERSEA-CHINESE BANKING CORPORATION LTD.
First State Investment Management (UK) Limited

DAIWA Asset Management Co.

T. Rowe Price International, Inc.

Shell Asset Management Company B.V.
Credit Suisse AG

UOB Asset Management Ltd

ABU Dhabi Investment Autharity

Allianz Global Investors Luxembourg S.A.
Capital International, Inc.

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.

Hanwha Investment Trust Management Co., Ltd.

Emerging Markets Management, L.L.C.
DWS Investment S.A.

The Korea Development Bank

Woori Bank Co., Ltd

Bank Negara Malaysia

Lloyd George Management (Hongkong) Limited
Templeton Investment Counsel, Lic

BEA Union Investment Management Limited

The Sumitomo Trust & Banking Co., Ltd.

Korea Investment Trust Management Co., Ltd
Baring Asset Management Limited
Ashmore Investment Management Limited

BNY Mellon Asset Management International Limited

Manulife Asset Management (Hong Kong) Limited
Nomura Asset Management Co., Ltd
Tongyang Investment Trust Management Co., Ltd

Royal Bank of Canada

QFIl status approval date
FAEF 2 B
(Date/Month/year)

(B 24/ A4/ 50)
05/09/2006

25/09/2006

25/09/2006
24/10/2006
25/10/2006
12/03/2008
05/05/2008
16/05/2008

02/06/2008
02/06/2008
25/07/2008
05/08/2008
22/08/2008
22/08/2008

25/08/2008
28/08/2008

28/08/2008
11/09/2008
11/09/2008

12/09/2008
12/09/2008
14/10/2008
28/11/2008
03/12/2008
16/12/2008
18/12/2008
29/12/2008

05/02/2009
10/02/2009
24/02/2009
23/04/2009
04/05/2009
18/05/2009
27/05/2009
05/06/2009
18/06/2009
26/06/2009

21/07/2009
06/08/2009
14/08/2009
06/11/2009

20/11/2009
23/11/2009
11/12/2009
23/12/2009

—R—n&PEEALASRE | 1M

Total investment quota (USD million)
Rt &
(B £7)

750

304
2,500
150
90
197
50

300
210
350
150
500
200

650
150

150
630
200

110
pending /&3t
300
50
1,500

200
100

100

238

25
200

140
50
1,500
50
300

100
50

300
200
350
150

300
350
70
100

YL AT WE b — G WE YL & U YH W FH 10O

g%

£
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Number

B
S

90

91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106
107
108
109
110
m
12
13
14
115

116
17
18
19
120
121
122
123
124
125
126
127
128
129
130

131
132

Mainland China Securities Survey 2015

A & AR

i@\ & Fe S i T e
F AR

BARTE

HEERIEF S EENE)
AL K E N
KB# /=i /A

F ke (B) A R F)

£ BRI (G A 3]
FBERERE

F RIS FAZF SR A TR )
B B H R FAS A AT TR 3]
A RPATHRF A E

#HEE BB

HAR L A A K AA

AR E A TR E]
ERIEF L TAZ A R 8
& KA A R A TR 3]

W5 3IE F 34 S 4RAT AT R 8]

FAE AL FAZ FE AN A TR ]
FARAE F A TAT FE RN A TR 8]
TG fd 9 7 AN 8]

TR AL AZ e 3]

R I IL IR SR AT R F)
GMOA M3t 4E 2 8
IR L RRE B

o B AR e R A A7 PR 3] (

& i%)

AT AR A A TR 2]
AT K
AR X oA

Mg REFETRBFTER S
ZIE N

Bt i AARAA TR 3]
IR HAR AN F)

B 4RAT

AR AT BURF KB

$h ) 4RAT

& BAFREIA A 8
EEIEE XS & & AL

B Kb BT FRt Bt R £ R A

HE SN

FHEBRRERZABRAS

A R A R GTAE A )
a5 35 A A RN F)

Name of institution

Aviva Investors Global Services Limited

Ivy Investment Management Company
DIAM Co.,Ltd.

OFI Asset Management

Aberdeen Asset Management Asia Limited

KB Asset Management Co., Ltd.

Fidelity Investments Management (Hong Kong) Limited

Legg Mason Investments (Europe) Limited
Hong Kong Monetary Authority

Fubon Securities Investment Trust Co. Ltd.
Capital Securities Investment Trust Co. Ltd.
BMO Investments Inc.

Bank Julius Bear & Co.,Ltd

KTB Asset Management Co.,Ltd

Lyxor International Asset Management

Polaris International Securities Investment Co. Ltd.

Assicurazioni Generali S.PA.
Banco Bilbao Vizcaya Argentaria, S.A

Cathay Securities Investment Trust Co., Ltd.

Fuh Hwa Securities Investment Trust Co. Ltd.

Comgest S.A.

Blackrock Institutional Trust Company, N.A.
Amundi Hong Kong Limited

Grantham, Mayo, Van Otterloo & Co.Llc
Monetary Authority of Singapore

China Life Insurance Co., Ltd.

Shin Kong Life Insurance Co.,Ltd
Princeton University

Shinko Asset Management Co., Ltd.
Canada Pension Plan Investment Board
Van Eck Associates Corporation
Eamnest Partners Lic

Hansberger Global Investors, Inc.

Bank of Thailand

Kuwait Investment Authority

The Bank of Korea

Taiwan Life Insurance Co., Ltd.
Northern Trust Global Investments Limited
Ontario Teachers' Pension Plan Board
Korea Investment Corporation

Russell Investments Ireland Limited

Metzler Asset Management Gmbh

Hi Asset Management Co., Linmited.

QFIl status approval date
FA&F 2 B
(Date/Month/year)

(B A1/ A/ 540)
28/12/2009

08/02/2010
20/04/2010
21/05/2010
06/07/2010
09/08/2010
01/09/2010
08/10/2010
27/10/2010
29/10/2010
29/10/2010
06/12/2010
14/12/2010
28/12/2010
16/02/2011
04/03/2011
18/03/2011
06/05/2011
09/06/2011
09/06/2011
24/06/2011
14/07/2011
14/07/2011
09/08/2011
08/10/2011
26/10/2011

26/10/2011
25/11/2011
25/11/2011
09/12/2011
09/12/2011
13/12/2011
13/12/2011
16/12/2011
21/12/2011
21/12/2011
21/12/201
21/12/2011
22/12/2011
28/12/2011
28/12/2011
31/12/201
31/12/2011

Total investment quota (USD million)
Rt s
(BH £7)

100
100
150
255
300
1,200
200
2,500
1,000
250
100
150
100
100
400
100
100
450
300
100
250
100
100
100
550

300
210
100
1,200
100
150
100
300
1,500
900
400
100
300
400
200

200
100



Number

F5

133
134

135
136

137
138

139
140
141
142
143
144
145
146
147
148
149
150

151
152
153
154
155
156
157
158
159
160
161
162

163
164
165
166
167
168

169
170
m
172
173
174

WA G AR

0B RALAH

kR R TS E AKX
e

FREE A BRI
ig%%A%%m&wﬁm
15 B IR HAL KA TR 3]
RIEBIEAZ TR RS A
N

E %% 3R AR At R

A HRAFAR I A TR 8]
KA F A TR 8
LZREE S S R A
B AR R A RN 8]
EHERBITHR RS
FIRAFAR IR A TR 3]
A faHeAn % B A R 6]
* B R IR A T 8)
IR R E AR R E)
KEFRLE RN
ggﬁﬁﬁiﬁﬁ%aﬁi
# T KX AR
K BATIRAE

Mo FOT A A TR 5
R =5 /% 4 2R A TR 8]
BEART (S E)A R 3]
T don 8 TN 4]
RARF B X AdE
BA) K A R E]
IHALAAZ AL HR AT RN 3]
WARARIZ AR F

A 2R A R F]
ﬁ!ﬁ%!ﬁmﬁﬁ%ﬂﬁ

B
cf:
i
F IR E EA R )
& F o E LN F)
BA KA E AR
RN 3]

KK F = A TR F)

BB RERERREBDA
FR2 3]

ZXRHBREFEENG
4L AR B A KRS A RN 3
L AR e A A TR 8]
TR FAA A4
BAFMRXFHRAEF S
SUVA# + B R LA 4 oAt

Name of institution

National Pension Service

Shinhan Bnp Paribas Asset Management Co., Ltd.

Stichting Pensioenfonds Voor Huisartsen

Mercuries Life Insurance Co., Ltd.

Principal Global Investors LLC

Prudential Financial Securities Investment Trust Enterprise

Hospital Authority Provident Fund Scheme
Transglobe Life Insurance Inc.

Public Mutual Berhad

Meiji Yasuda Asset Management Company Ltd.
Cathay Life Insurance Co., Ltd.

Sumitomo Mitsui Banking Corporation

Fubon Life Insurance Co. Ltd

Neuberger Berman Europe Limited

American International Assurance Company, Limited
KHAZANAH NASIONAL BERHAD

Capital Research And Management Company

Tokio Marine Asset Management Co.,Ltd

Hana Daetoo Securities Co,Ltd

Genesis Asset Managers,LIp

City Of London Investment Management Company Limited

Okasan Asset Management Co.,Ltd
Jpmorgan Asset Management (Uk) Limited
Prescient Investment Management Pty Ltd
Dongbu Asset Management Co.,Ltd.
Janus Capital Managemente Llc

Mizuho Asset Management Co., Ltd.
Henderson Global Investors Limited
Eurizon Capital S.A.

Boci-Prudential Asset Management Limited

Fullerton Fund Management Company Ltd
Lion Global Investors Limited

Generail Fund Management S.A.

William Blair & Company,L.L.C.

Investec Asset Management Limited

ING Investment Management Aisa Pacific (Hong Kong)
Limited

Mitsubishi Ufj Asset Management Co.,Ltd

Boc Group Life Assurance Company Limited

Nan Shan Life Insurance Company,Ltd.

Hall Capital Partners Llc

Board Of Regents Of The University Of Texas System

Suva

QFIl status approval date
FAEF 2 B
(Date/Month/year)

(B 24/ A4/ 50)
05/01/2012

05/01/2012

05/01/2012
30/01/2012

31/01/2012
31/01/2012

31/01/2012
03/02/2012
03/02/2012
27/02/2012
28/02/2012
28/02/2012
01/03/2012
05/03/2012
05/03/2012
07/03/2012
09/03/2012
14/03/2012

29/03/2012
30/03/2012
30/03/2012
30/03/2012
30/03/2012
18/04/2012
20/04/2012
20/04/2012
26/04/2012
28/04/2012
02/05/2012
03/05/2012

04/05/2012
07/05/2012
23/05/2012
24/05/2012
28/05/2012
04/06/2012

04/06/2012
12/07/2012
06/08/2012
06/08/2012
06/08/2012
13/08/2012

—R—EE b EEALAERE

Total investment quota (USD million)
Rt &
(B £7)

150

60
50

150
120

100
150
60

pending 453t &
500

100
500
175
150
500
100

pending At

200

400

100

50
pending % 3t

150

120

100

100

50

100

130

250
50
100
200
100
150

pending 73tz
200
600
215
150
300

13

W E RSN O E s — WS TEYH) Y & d(15 W4 FS10C O

g%

£

.
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a
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Number A & AR
5
175 ) AT A bo B $ K N 8]
176 LIRS A BA RN
177 2 KRR BKAE LR A
178 Hafht ke
179 F A LARATA RN 3]
180 mEH_BRREE
181 HER T E IR (B ) A TR 4]
182 IDG# A8 22 (- 3#5) A R 8
183 HEKRF
184 TR IZ A FRITAE N &)
185 7 B F AT I A TR 8]
186 NEfEH I TA R
187 R E 7 Ry TR ]
188 AR E NG
189 EIEALTA [ 3]
190 JERRAE F5 5 FAZ FE RN PR 3]
191 SRR EDRAE LA

FR 8]

192 R AL 510 BT Am AT RN 8
193 A 9B IR A A TN 8]
194 iy S A6 BT 2 4RAT A TR )
195 K Ao fE AR IAZ A H R 17k X AAL
196 G iERRAIERMAA A E
197 B PR BLAT TR 3]
198 BBk T IAT TR F)
199 BAR T AE BAT KR 8
200 5y 77 38 PR A TR 8]
201 R HF A RS R 8]
202 ;};Eg# PR3 22 (B ) A
203 K IEF A TAT A AT PR 3]
204 A B Ko (B ) A TR 8
205 BB A R 8]
206 fii%«ffbi’ﬁ‘/i BB (AR R
207 %gig’tﬁ’éﬁlk\ﬂ I Ao
208 f\ ;{éﬂ#&ﬁﬂ:%ﬂs’w}?ﬁ &
209 ¥ 75 AT R A TR )
210 BJS# % & 22 A FR/ 8]
211 f’%g@?‘cﬁﬁ"’ﬁ‘ﬂ(ﬂkﬂﬂ)ﬁﬁ
212 R TR () H R B
213 Z@jﬁi#ﬁ}i B (B ) A TR
214 #EARIEF XA
215 TAR I AR KB BA TR 3]
216 AZ IS4 22 By PR 8]
217 i{%ﬂ FABAR ISR B FAAA R
218 B HIEFHLRAZ A A [RA 5]

Name of institution

British Columbia Investment Management Corporation
Value Partners Hong Kong Limited

Ontario Pension Board

The Church Pension Fund

Macquarie Bank Limited

Andra AP-Fonden

Hai Tong Asset Management (HK) Limited

IDG Capital Management (HK) Limited

Duke University

Qatar Holding LLC

EFG Bank AG

Blackrock Asset Management North Asia Limited
Orbimed Advisors Lic

Cutwater Investor Services Corporation

New Silk Road Investment Pte. Ltd.

Jpmorgan Asset Management Taiwan

Aegon Usa Investment Management, Llc

Cdh Investment Advisory Private Limited

Harvest Global Investments Limited

Skandinaviska Enskilda Banken Ab(Publ)

Daiwa Sb Investments Ltd.

Uni-President Assets Management Corporation
Greystone Managed Investments Inc.

Aps Asset Management Pte Ltd

Hillhouse Capital Management Limited

E Fund Management (Hongkong) Co.,Limited

Pacific Alliance Investment Management (Hk) Limited

CITIC Securities International Investment Management
(Hk) Limited

Sinopac Securities Investment Trust Co.,Ltd

China Asset Management (Hong Kong) Limited

East Capital AB

UBS Global Asset Management (Hong Kong) Limited

Pacific Investment Management Company (Asia)
First Securities Investment Trust Co., Ltd.

Csop Asset Management Limited
EJS Investment Management S.A.

Guotai Junan Assets (Asia) Limited

Taikang Asset Management (Hk) Company Limited

Cms Asset Management (Hk) Co., Limited

Hyundai Securities Co., Ltd
Icbe (Asia) Investment Management Company Limited
Az Fund Management S.A.

Asia Capital Reinsurance Group Pte. Ltd.

Taishin Securities Investment Trust Co.,Ltd.

QFIl status approval date
FoAeH A B A
(Date/Month/year)

(B A1/ A/ F40)
17/08/2012
21/08/2012
29/08/2012
31/08/2012
04/09/2012
20/09/2012
20/09/2012
20/09/2012
24/09/2012
25/09/2012
26/09/2012
26/10/2012
26/10/2012
26/10/2012
26/10/2012
05/11/2012
05/11/2012

07/11/2012
12/11/2012
12/11/2012
19/11/2012
21/11/2012
21/11/2012
21/11/2012
11/12/2012
11/12/2012
11/12/2012
11/12/2012

13/12/2012
25/12/2012
07/01/2013
24/01/2013

24/01/2013
24/01/2013

31/01/2013
31/01/2013
21/02/2013

22/02/2013
22/02/2013

22/03/2013
25/03/2013
11/04/2013
11/04/2013

27/04/2013

Total investment quota (USD million)
Rt s
(BH £7)

300
200
150
50
800
400
300
60
100
1,000
100
600
100
100
50
290
100

350
300
100
pending 43t
150
100
262
900
264
400
300

100
200
100
100

100
74

200
50
170

280
66

100
100
100
100

50



Number

F5

219
220

2
222

223
224

225
226
227
228
229
230

231
232
233
234
235
236
237

238
239
240
241

242
243
244
245
246
247

248
249
250
251
252
253
254
255

256
257
258
259
260
261
262

Ay G AR

B I (B ) A TR 4]

L o IR AT SR A
o)

A3 2 (B ) A TR 4]
7 E B2 A ST AR

A ]
P E b K A A E)
I+ B FRIE R RAZ A

T2 3]

HRE R A (B FR) A PR 8]

i E SRR E T A R 5]
EFERY

FHA T EIEE A R )
AR T
ﬁi?%ﬂ%&ﬁﬁ%%ﬁﬁ
P E A K AR A R 3]
PLE R B (B 8) A R 9]
R34 AT R &)

BA T E A RN E

A WA R R A TR 8]
7R B A RN 4]
ﬁgmﬁé@ﬁ?%ﬁﬁm
b 800

A AR AL AT E LA TR 8]
B % A (5 E)

PEAFE LMK A
FRA 4]

PRz R B R A2 A PR3]
CSAM# /= & 3 A7 [l 8]

T4t B E A X adk
RS

AR A T AL ARAT A A FRAN 3]

CES RS ST R i e
A R3]

8 5L 4RAT

B 45 46 T AL AT AR AT FRA 4]
48 B K

R e akE A
Nordea#t # & # 4 3]

I BT BRI SR A R 8]
TR S AR e S AL A R 8]

Invesco PowerShares # /= % #2

T
S RRT 58204
B E A FRFTAE 2 3]
ARAE F AR AAZ AE R AT TR 3
# KB FR T 8
TET ST eI

i A A R4

& 91 B PR T Ak AT A A A 6]

Name of institution

Hft Investment Management (Hk) Limited

Hsbc Global Asset Management (Taiwan) Limited

Taiping Assets Management (Hk) Company Limited

China International Capital Corporation Hong Kong Asset
Management Limited

China Everbright Assets Management Limited

Mega International Investment Trust Co., Ltd.

Bosera Asset Management (International) Co., Ltd.
Bnp Paribas Investment Partners Asia Limited
University of Notre Dame

Greenwoods Asset Management Hong Kong Limited
Newport Asia LLC

Hua Nan Investment Trust Corporation

Ctbc Life Insurance Co., Ltd.

Keywise Capital Management (Hk) Limited

Alta Advisers Limited

Flowering Tree Investment Manangement Pte. Ltd.
Fubon Insurance Company Limited

GF International Investment Management Limited

Guosen Securities (HK) Management Company Limited

Mayo Clinic
St Asset Management Ltd
Government Pension Fund

China Life Franklin Asset Management Co., Limited

SeaTown Holdings International Pte. Ltd.
CSAM Asset Management Pte Ltd

Ubs Hana Asset Management Co.,Ltd.
The Ford Foundation

Cathay United Bank Co., Ltd.

Franklin Templeton SinoAM SIM Inc.

Bank of Lithuania

CTBC Bank Co., Ltd.

University of Washington

Monetary Authority of Macao

Nordea Investment Management AB
European Reinsurance Company of Zurich Ltd
NTUC Income Insurance Co-Operative Limited

Invesco Powershares Capital Management Lic

Stifel Nicolaus & Company, Inc.

Cascade Investment, L.L.C.

Paradigm Asset Management Co., Ltd.
Matthews International Capital Management, Lic
Oppenheimer Funds, Inc.

Overlook Investments Limited

Taishin International Bank

QFIl status approval date
FAEF 2 B

(Date/Month/year)
(B3/ A6/ 5%)

07/05/2013
10/05/2013

15/05/2013
16/05/2013

30/05/2013
04/06/2013

04/06/2013
19/06/2013
19/06/2013
15/07/2013
15/07/2013
15/07/2013

20/08/2013
20/08/2013
26/08/2013
26/08/2013
26/08/2013
26/09/2013
29/09/2013

29/09/2013
18/10/2013
24/10/2013
30/10/2013

30/10/2013
30/10/2013
31/10/2013
31/10/2013
07/11/2013
23/11/2013

23/11/2013
23/11/2013
23/01/2014
27/01/2014
27/01/2014
27/01/2014
27/01/2014
27/01/2014

27/01/2014
11/03/2014
11/03/2014
12/03/2014
19/03/2014
08/04/2014
03/06/2014

—R—EE b EEALAERE
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Total investment quota (USD million)

R 3%
(87 %)
100
200

pending /& 3tz
300

400
100

100
570
50
300
100
50

100
100
100
80
50
100
200

75
50
100
300

100
100
100

pending 4% Ht
100

200

100
50
50

1,500

100

100

100

pending /% Ht

pending 4%t
200
100
540
200
100
100

YL AT WE b — G WE YL & U YH W FH 10O

g%
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=
»E

o

@

263
264
265
266
267
268
269
270
271

272

273
274

275
276
277
278

279
280
281
282
283
284

285

286
287

WA B AR Name of institution

QFIl status approval date
FAH B IR
(Date/Month/year)

(B3/ A6/ 5%)

Total investment quota (USD million)
RS R
(B £7)

TR e AR 3] Citigroup First Investment Management Limited

EMEREEFENS Assetplus Investment Management Co., Ltd.
EALE S ¥ e The Bloomberg Family Foundation Inc.

V% | The Rock Creek Group, Lp.

A TR Massachusetts Institute of Technology

& 2 IR Goldman Sachs International

7 &R BA RN E) Viking Global Hong Kong Limited

BB IR A BA TR 3] Axa Fund Management S.A.

fﬁ‘»’%’géﬁﬁf EE(EBDHR UBS SDIC Asset Management (Hong Kong) Company Limited
NG

lﬁ’t{%ﬁ R E LA A ICBC Credit Suisse Asset Management (International)
s 3] Company Limited

PRS2 R(FB)AIRAE Citic Securities Brokerage (Hk) Limited

[‘j;f%{% B2 () A Shenyin Wanguo Asset Management (Asia) Limited
N

RIFERERFRES Trustees of The University of Pennsylvania
FRFFERER)AIRAE GF Asset Management (Hong Kong) Limited
BT E L (RIMA RS Munsun Asset Management (Asia) Limited

LA T B (E#)A TR China Universal Asset Management (Hong Kong) Company
Limited

Fooly 7 e SRAT YA RN 8] E.Sun Commercial Bank, Ltd.

HoAliE R RFRE S The Regents of the University of California
® B R B EEBAMAE Fullgoal Asset Management (HK) Limited
LEZFA Brunei Investment Agency
BORR(E )R AE A M3 Springs Capital (Hong Kong) Limited

& & BAT R A TR 5] Bank of Taiwan

%ﬁ?‘ﬁﬁ#&ﬁﬁ*ﬁ&%\ﬁ Allianz Global Investors Taiwan Limited
A

ZAZ K EHEB)A A Essence Asset Management (Hong Kong) Limited
B 23 A4 TR S A Jih Sun Securities Investment Trust Co., Ltd

8]

2R RKE A TR F) General Oriental Investments Sa

16/06/2014
24/07/2014
25/07/2014
28/07/2014
19/09/2014
22/09/2014
22/09/2014
08/10/2014
01/12/2014

04/12/2014

24/12/2014
30/12/2014

05/01/2015
07/01/2015
22/01/2015
27/02/2015

27/02/2015
25/03/2015
08/04/2015
07/05/2015
20/05/2015
20/05/2015

21/05/2015

02/06/2015
02/06/2015

29/06/2015

200
pending A& 3t
75
50
200
300
100
100
100

300

pending /& #L o
200

75
200
200
400

50

400

200
pending A& 3t

200
pending /& #L o

pending At

pending A& Ht
pending /& 3tz

pending At

Sources: CSRC

State Administration of Foreign Exchange (SAFE)

FA R b EER S

B RINCE A
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Appendix 6 RMB qualified foreign institutional
INnvestors

6 AR T A48 A IR K

List of RQFlIs approved by the CSRC (30 June 2015)
ME201556 A308 , FKIER 2duf 69 AR T SIS R F 4 L F
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Name of Institution (Chinese) Name of Institution (English) RQFIl approval date | Total investment quota (RMB
5 M LA (F ) A LA (3E) FA&F B million)
(Date/Month/Year) | % 4% % F #8 E(A KT
(B4/ At/ EVE)
F1)

1 # 7 AR K A R E] CSOP Asset Management Limited 21/12/2011 46,100
2 KRB R 3= 8 22 [ 3] Da Cheng International Asset Management Co., Ltd. 21/12/2011 3,700
3 M AR IR (E ) A RN 8] HFT Investment Management (HK) Limited 21/12/2011 4,400
4 = 55 B FR = B A TR 8] Harvest Global Investments Limited 21/12/2011 14,740
5 TR (FB) A LA China Asset Management (Hong Kong) Limited 21/12/2011 21,800
6 5 F KT B (EB) A PR F) E Fund Management (Hong Kong) Co. Ltd. 21/12/2011 27,200
7 A A (B FR) A TR 8] Bosera Asset Management (International) Co., Ltd. 21/12/2011 9,600
8 A2 5 B (B A RN 8] HuaAn Asset Management (Hong Kong) Limited 21/12/2011 3,900
9 LG R R (E ) A R 8] China Universal Asset Management (Hong Kong) Company Limited 21/12/2011 3,100
13 B R £ 8k ds A IR 8 Essence International Financial Holdings Limited 22/12/2011 2,400

¥ R & k(BB A PR 3] China International Capital Corporation (Hong Kong) Limited 22/12/2011 1,700

K KAE A ARk A TR ) Everbright Securities Financial Holdings Co., Ltd. 22/12/2011 3,500

18 W IE H B IR A7 (R 4] China Merchants Securities International Co., Ltd. 22/12/2011 2,700

a8 B [ 42 LA R/ 3] Haitong International Holdings Limited 22/12/2011 10,700

B 43 3 H (B i) & dh 45 A TR 8 Guosen Securities (Hong Kong) Financial Holdings Co., Ltd. 22/12/2011 1,700

16 A RE BRI (FB) A a8 Huatai Financial Holdings (Hong Kong) Limited 22/12/201 2,950
17 P43 IE H ) R A R 3] CITIC Securities International Company Limited 22/12/201 1,400
18 ¥ 77 B R A TR 8] Shenwan Hongyuan (H.K.) Limited 22/12/2011 3,900
19 BB BRI A PR F] Guotai Junan Financial Holdings Limited 22/12/2011 6,900
20 FUIE (B3 A [ 3] Guoyuan Securities (HK) Co., Ltd. 22/12/2011 7,300
21 J A AE M () A TR 8 GF Holdings (Hong Kong) Corporation Limited 22/12/201 2,700
22 JT A B R R BRA R 8] GF International Investment Management Limited 07/08/2012 3,900
23 TS T E (B FR) A FRA 3] ICBC Credit Suisse Asset Management (International) Company Limited 07/08/2012 2,800
24 AR BEART R (FH) A TR E] CIFM Asset Management (Hong Kong) Limited 26/10/2012 800
25 B H 3 4R 7= B (F ) A TR &) UBS SDIC Asset Management (Hong Kong) Company Limited 17/12/2012 2,800
26 S B & EREBDA RN E] Fullgoal Asset Management (Hong Kong) Limited 17/12/2012 3,800
27 IR (R A TR 3] Lion Fund Management Co., Ltd. 22/02/2013 1,000
28 RBA T EBEB) A RS Taikang Assets Management (Hong Kong) Co., Ltd. 14/03/2013 7,400
29 ERE IR T E A TR F) CCB International Asset Management Co,. Ltd. 25/03/2013 4,300
30 SEE () £ Rk A2 LA PR 3] Industrial Securities (HK) Financial Holdings Limited 25/04/2013 1,300
31 RARE BRI = AT TR E) ABC-CA international Asset Management Co, .Ltd. 15/05/2013 5,300
32 P EAFE LA EEAMRAE  China Life Franklin Asset Management Co., Ltd. 15/05/2013 6,500
33 WP AL S (B ) 2 Rk A TR 3] China Investment Securities (Hong Kong) Financial Holdings Limited 16/05/2013 1,100
34 R &R AR () A [l 3] Orient Finance Holdings (Hong Kong) Limited 23/05/2013 500
35 18 A & FE B2 A R3] Hang Seng Investment Management Limited 04/06/2013 1,000
36 TR R AT FRA 3] Industrial and Commercial Bank of China (Asia) Limited 04/06/2013 2,300
37 KF 5= % B(EB)A R3] Taiping Asset Management (HK) Co,. Ltd. 19/06/2013 1,300
38 P ARA B AR ) BOCHK Asset Management Limited 15/07/2013 800
39 KITIE F A2 (F ) A R 8 Changjiang Securities Holdings (HK) Limited 15/07/2013 200
40 4 5 (A A TR F) Nanhua Asset Management (Hong Kong) Corporation Limited 15/07/2013 800
4 12 38 B R F = 8 2A TR 3] Cinda International Asset Management Limited 19/07/2013 800
42 B R () A TR 8] Ping An of China Asset Management (Hong Kong) Company Limited 19/07/2013 1,000

Sources: CSRC
SAFE

For R ELES
B RSN CE A



43
4
45
46
4
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
7
72
73
74
75
76
77
78
79
80
81
82

Sources:

Name of Institution (Chinese)
A LA ()

LR IR AR (BB A TR F)
F R FE B E B A R 8

R I ARATA (RN F)

K F AR IR M)A PR )
ZARE IR 3= % 2 A R 8
2K E B A BA RN

T B AR 7 B R AR AR E
A 5 KA AT R B

A A ARATA TR 8]

AP LB IR E EA RN E)
JEF = 4 BBAT R 8

AR TR IR () A TR &)
¥ E AR F T E A R
43 A (B FR) & Rk 45 R A TR 8]
G HHE A TR F)

o 5] 45 [ PR 2 Rk A AT R 8
B AR A TR )
RIS (F B AR F)
FARR B A R F)

A E 3% b BB A TR 8]
5 B HE LA (R 8]

i H SRR ILAE LI A PR 3]
FH T A T (B A RN 3]
T RRIFE R(EB) A R E
B R AT TR 5]
WA % 2R A A RN 3]
AR T 18T/ 2 (F ) A IR F)
T A R F]

T RE A A RN F)

e F 2 KA A R 3]
FREEEEARAF

B 2£ 7 4 52 T A TR 8]

B K= E (B A TR 5

e s 7 TR RN B

AR 2R I (B A TR 5

TS AL 19 (3 ) A TR 3]
LR L OEE)A R4
32 ) FR 2 AT RN 3]

A L HEAFA R F)
AR I (BB A TR 5]

CSRC
SAFE

FAHRR: LB

B RINLE R

Name of Institution (English)
My LA ()

HSBC Global Asset Management (Hong Kong) Limited
Income Partners Asset Management (HK) Limited

The Bank of East Asia Limited

SinoPac Asset Management (Asia) Ltd..

BOCOM International Asset Management Limited

Value Partners Hong Kong Limited

China Orient International Asset Management Limited
PineBridge Investments Hong Kong Limited

Chong Hing Bank Limited

Shanghai International Asset Management (HK) Co., Ltd..
JF Asset Management Limited

Mirae Asset Global Investments (Hong Kong) Limited

China Everbright Assets Management Limited

China Securities (International) Finance Holding Company Limited
Guangdong Securites Limited

China Galaxy International Finance Holding Copmay Limited
Ashmore Investment Management Limited

UBS Global Asset Management (Hong Kong) Limited
Greenwoods Asset Management Hong Kong Limited
Fortune SG Asset Management (Hong Kong) Co., Ltd.
Enhanced Investment Products Limited

State Street Global Advisors Asia Limited

Macquarie Funds Management Hong Kong Limited
Schroder Investment Management (Hong Kong) Limited
Galaxy Asset Management (H.K.) Limited

BlackRock Asset Management North Asia Limited

BOCOM Schroder Asset Management (Hong Kong) Company Limited
Yue Xiu Asset Management Limited

Cephei Capital Management (Hong Kong) Limited
Pureheart Capital Asia Limited

Fullerton Fund Management Company Ltd

Nikko Asset Management Asia Ltd

China Merchants Asset Management (Hong Kong) Company Limited
APS Asset Management Pte Ltd

Phillip Capital Management (HK) Ltd

BlackRock Advisors (UK) Limited

HSBC Global Asset Management (UK) Limited

Qilu International Holdings Limited

New Silk Road Investment Pte. Ltd.

New China Asset Management (Hong Kong) Limited

—R—nFVEIEFLASRE | 119

RQFIl approval date
FAEF A B
(Date/Month/Year)
(B 8/ At/
)

19/07/2013
19/07/2013
15/08/2013
15/08/2013
20/08/2013
20/08/2013
20/08/2013
26/09/2013
26/09/2013
30/10/2013
30/10/2013
30/10/2013
30/10/2013
30/10/2013
06/12/2013
11/12/2013
17/12/2013
19/12/2013
10/01/2014
20/01/2014
27/01/2014
27/01/2014
27/01/2014
06/03/2014
06/03/2014
11/03/2014
12/03/2014
26/03/2014
27/03/2014
15/04/2014
21/05/2014
21/05/2014
21/05/2014
21/05/2014
03/06/2014
13/06/2014
16/06/2014
27/06/2014
24/07/2014
24/07/2014

Total investment quota (RMB

million)

BT EART

|7 )

800

800
1,000
1,000

800
1,300
2,500

800
1,300

800
1,000
1,300
1,900
2,000
1,000
1,100
3,000
1,000
2,000
1,000

300
1,000
1,500
1,000

500
2,000
1,000
1,000
1,300

450
1,200
1,000
1,000
1,500

100
2,100
3,000

800
1,500
1,000

YL AT WE b — G WE YL & U YH W FH 10O

f 5%

.

v

IR W UL b W T b Y (M EW G, ) EHS WE W — YWET
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Name of Institution (Chinese) Name of Institution (English) RQFIl approval date | Total investment quota (RMB
ot 4 () A LA (3£ A F BB A million)

)
<

(Date/Month/Year) BT (AR T
(B4/ At/ B L)
F19)

‘pantasal sybil ||y ‘Allus ssImg e |
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83 T HEH (B ) A TR 8)

84  BAEFRTEEEH) AR
85 RBREAE A RN

86  BRHABA R

87  EALME T EEARNE

88 REF = E LA )

89 LB LT E N 8

90 B JEATH R F)

91 il S 1 A

92 EERERFSEEARAE

93 HMHEE e T TEARXAA
94  BAFSEEARNE

95 RBEFACER)A R

9% AT RBFE @A) A R E
97 KRR RIS AT R 8]

98 AR EREAE R EFA R E
99 AeE K F L(TH)RAT

100 AFERSBAGR

101 BARK S E G IR A R E)
102 ARIEFSEAHRISA

103 NH-CA% =& A R F

104 $h3 RIIE A4k X o4k

105  IHARFHEFFEAH NS4

106 CSAMF = & ZA [ 3]

107 #HERFERENHRI L4
108 KAEEASEAHRXAA

109  TRUSTON# = & A [R5

10 afatsth FH ok

M Fihe R BUR LKA R 8

12 =ZZFFBAHRIAA

113 MY Assetf& %% ZA RN 5]

N4 BESESAMEEREFA RN
115 XEXFEHR

116 #HHERZF A

17 FEA B T AL A TR )
118 BARFEE EA RN

119 KKR#Aad A FRA &)

120 ARACAR T IR A RN 3]

121 HRARKEEA RN

Sources: CSRC
SAFE

KA AR ELA
HRINLE R

Masterlink Securites (Hong Kong) Corporation Limited
Gottex Penjing Asset Management (HK) Limited
Guotai Junan Fund Management Limited
AllianceBernstein Hong Kong Limited

Aberdeen Asset Management Asia Limited
Investec Asset Management Limited

Carmignac Gestion

DBS Bank Ltd

Lion Global Investors Limited

BNP Paribas Investment Partners Asia Limited
Shinhan BNP Paribas Asset Management Co., Ltd.
Pictet Asset Management Limited

Cederberg Capital UK LLP

Schroder Investment Management (Singapore) Ltd
Mirae Asset Global Investment Co., Ltd
Wellington Management International Limited
The Bank of Nova Scotia Asia Limited

Tong Yang Asset Management Corp.

JPMorgan Asset Management (Singapore) Limited
Dongbu Asset Management Co., Ltd

NH-CA Asset Management Co., Ltd

Hana Daetoo Securities Co., Ltd

UBS Hana Asset Management Co., Ltd.

CSAM Asset Management Pte Ltd

Korea Investment Management Co., Ltd.

Daishin Asset Management Co., Ltd.

TRUSTON Asset Management Co., Ltd.
Neuberger Berman Singapore Pte. Limited

GIC Private Limited

Samsung Asset Management Co., Ltd.

MY Asset Investment Management Co., Ltd.
Deutsche Asset & Wealth Management Investment GmbH
Heungkuk Asset Management

Shinhan Investment Corporation

Aviva Investors Asia Pte. Limited

Target Asset Management Pte Ltd

KKR Singapore Pte Ltd

The Vanguard (Austrilia) Ltd

Xingyuan Asset Management

28/07/2014
11/08/2014
11/08/2014
12/08/2014
15/08/2014
28/08/2014
19/09/2014
22/09/2014
23/09/2014
13/10/2014
13/10/2014
06/11/2014
19/11/2014
01/12/2014
04/12/2014
10/12/2014
12/12/2014
24/12/2014
24/12/2014
26/12/2014
26/12/2014
29/12/2014
05/01/2015
05/01/2015
22/01/2015
22/01/2015
22/01/2015
22/01/2015
22/01/2015
22/01/2015
06/02/2015
06/02/2015
16/02/2015
16/02/2015
17/02/2015
27/02/2015
02/03/2015
02/03/2015
06/03/2015

160

500

400

500

600
1,500
6000
3,000
1,000
3,000
8,000
1,000

300
1,000
1,000
1,300
1,500
2,000
2,000
2,000
1,500
1,000
1,500

700
1,500
2,000
1,000

800
5,000
2,500
1,500
6,000
3,000
2,000
1,000

200
3,500

10,000

3,000



122
123
124
125
126
127
128
129
130
131

Sources:

AR

Name of Institution (Chinese)
A LA ()

B SRAT RN 8]
ARIE TR
K FIE S (HR)
HARZ BT 2R (W)
B AR A PR A
GAM HE I & 2277 [ 3]
Z2iEHEH K A4
& £ B BRI T 22 (32 E) A TR 8
SEAFARAT A7 FR 8]
Insight4% # & 22 (31 3K) A7 [l 8
SETRIR FRBLTT (B Am ) A7 R 8

CSRC
SAFE

el A
B RSNLE A

Name of Institution (English)
M B AR (3EX)

United Overseas Asset Management

Lyxor Aasset Management

Daewoo Securities Co., Ltd

Kyobo AXA Investment Managers Co., Ltd
Meritz Assets Mnagement Co., Ltd

GAM International Management Co., Ltd
Samsung Financial Securities Co., Ltd.

Harvest Global Investments Limited
Oversea-Chinese Banking Corporation Limited
Insight Investment Management Global Limited

Allianz Global Investment (Singapore) Co., Ltd

—R—-AEPEELSLAERE | 121

ROFII approval date
A B B A

1Date/Month/Yeari

06/03/2015
25/03/2015
25/03/2015
02/04/2015
08/04/2015
17/04/2015
17/04/2015
06/05/2015
06/05/2015
20/05/2015
29/05/2015

Total investment quota (RMB

million)

1,200
6,000
2,000
1,500
3,000
1,800
3,000
3,000
1,000
1,200
1,000

WA HEW E e, ) WO HEY T — WETUEY WEEMBIUNS Hh — WS TRYH) Y F A YA T S10C O

G g7 bl ol 2

o
a

Ry Y lddw
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Appendix/ Qualified domestic institutional
INnvestors
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2 List of QDIIs approved by the CSRC (30 June 2015)

v ORE201556A308 , KIEM APR 69 SAESL N AU LKA 4 $

(0]

o}

- Number Type of Institution Name of institution (English) Name of institution (Chinese) Investment quota approval N EhE el
W 5 A A AUt % AR (380 Bty % AR (P 50 o date wwqmm
- FHF # B »‘:’kt«&g)’ﬁ\ B

o (B 29/ A/ 1) (CVEZ)
—%_ 1 AT Bank of Communications BB ARAT R AT TR ) 27/07/2006

; 2 AT China CITIC Bank P A BRAT AN R ) 18/09/2006 100
-cgb 3 AT Citibank (China) FEABAT(F B) A [ 3] 27/09/2006 3,400
% 4 BAT Hang Seng Bank (China) 18 & 44T (F @) A FR &) 27/09/2006 30
=8 5 SRAT China Minsheng Banking B R A RAT R A TR 8] 08/11/2006 100
g 6 AT Bank of Beijing b AT AN AT TR 5] 11/12/2006 50
g 7 SRAT Bank of China (Hong Kong) mainland branch W B AT () A TR 8] 34T 11/01/2007 30
% 8 BAT Credit Suisse Shanghai branch 7y 43 BF AT A AT TR 8] L i 5547 30/01/2007 30
g 9 SRAT Deutsche Bank (China) &R ERAT(F B)A R3] 17/08/2007 30
% 10 AT Shanghai Pudong Development Bank i AR R ARAT A AT PR E) 31/08/2007 30
%’_ " SRAT Bank of Shanghai L HAT R A AT TR B 24/01/2008 30
o 12 AT DBS China B JEAAT(F B) A R 8] 28/07/2010 800
g 13 RAT BNP Paribas (China) Ltd. *E ERBAT(OF B)A TR 8] 28/07/2010 100
% 14 SBAT Societe Generale (China) i E LA ARAT (P E) A R F) 01/09/2010 100
;:: 15 AT 0CBC Bank (China) Ltd. AR ARAT(F B) AT FRA 8] 06/01/2011 100
2 16 SRAT United Overseas Bank (China) K AL4AT (F B) A R 8] 25/10/2012 300
_5_:‘ 17 SRAT UBS (China) Limited i 4RAT (P B) A PR3] 24/06/2013 30
i 18 AT Ping An Bank Co., Ltd. T2 AT A A TR 8] 22/09/2014 200
= 1 e Australia and New Zealand bank (China) sl o L 3010/2014 400
g 20 AT Bank of China P& 4RAT A A TR 8] 28/12/2014 300
g 21 44T Industrial and Commercial Bank of China B TR 4RAT R A A PR ] 28/12/2014 300
~ 22 SRAT Bank of East Asia 7R I ARAT (P E) A FR2 8 28/12/2014 200
% 23 AT China Construction Bank B 2 BARAT R A PR 8) 28/12/2014 500
& 24 AT China Merchants Bank BT ARAT A AT TR 8] 28/12/2014 200
E 25 AT Industrial Bank Sk SRAT REA AT FRAN 3] 28/12/2014 100
§ 26 SRAT China Everbright Bank W B S RARAT A A TR 8] 28/12/2014 100
g 27 AT Agricultural Bank of China b B R 4RAT R A R 8] 28/12/2014 200
% 28 AT Standard Chartered Bank (China) EATRATOP B) A IR F) 30/01/2015 2,000
g 29 SRAT Nanyang Commercial Bank (China) i 7 A 4RAT (F ) A TR 8] 13/02/2015 180
g 30 AT HSBC Bank (China) L FRAT(F B) A PR 8 26/03/2015 3,400
o SRAT R St Bank Total 13,840
? 31 EHRB AL Yinhua Fund Management SRAE KA E TN 3] 03/04/2008 300
% 32 IERR AL China Merchants Fund Management B A E B TR ) 19/10/2009 500
s 33 EARAE Bosera Asset Management Hat Ao AT IR 8 06/11/2009 600
i 34 EH BRI China Universal Asset Management LS R E EA A3 09/11/2009 400
2 35 EHRAE Changsheng Fund Management KEEEEZA RS 11/12/2009 300
© 36 EARBIA Bank of China Investment Management AR E TA TR 8] 12/03/2010 700
% 37 IERBHAA Huatai Securities * B RAE SR A PR 3] 14/04/2010 100
g 38 EH R Shanghai Orient Securities Asset Management L HER RS TR AR E] 26/11/2010 100
g' 39 FEH BRI Essence Securities co., Ltd. BAZE SR A PR E] 16/08/2012 500
% 40 ERBR AL China galaxy Securities o ) 4R T HE AR A TR 8] 24/01/2013 400
3 a EHAEAL Pacific Securities* R AR R A 3] 30/04/2014 200
3

3

=~

% * PRC-listed securities companies E P £ 4 52 8]

# Sino-foreign joint venture companies s} 4-F49E % 8]

Sources

CSRC
SAFE

IEME A
B RSN R



78
79
80
81
82

Type of Institution
ALy E A

EH BRI
KBRS
EHBHAE
EH BRI
AR
EHRIAL
EH B
EHBHAE
iE AR AL
EHBAE
ERRAES
PEH BRI
EHBHAA
EH BRI
EHBAE
EHBIAE
iE AR AL
EF BRI
EHRAL
AR
EHBAL
EH BRI
EHBIAL
EH B
EHBAE
AR B
EHBAE
EH RIS
EHRAE
iE AR AL
EHBAE
EH BRI
EHBAE
ERRAL
EH BRI
iEH RIS
EHFB AL R A
(S
e
(RS
R
(S

Name of institution (English)
WMy & AR (3 X)

China Merchants Securities™

China International Capital Corportation Limited #
ICBC Credit Suisse Asset Management

CCB Principal Asset Management

Lion Fund Management

Everbright Pramerica Fund Management

Fullgoal Fund Management

Dacheng Fund Management

Manulife Teda Fund Management

Chang Xin Asset Management

Huatai-PineBridge Fund Management

Shanghai Guotai Junan Securities Assets Management

CITIC Securities *

BOC international securities #

China International Fund Management
Fortune SGAM Fund Management
Fortis Haitong Investment Management
Penghua Fund Management

Shanghai Everbright Securities Asset Management
Guosen Securities*

Rongtong Fund Management

Shenwan Hongyuan securities

Haitong Asset Management

Hua An Fund Management

China Asset Management

Bank of Communications Schroder Fund Management

E Fund Management

GF Fund Management

CITIC-Prudential Fund Management

Franklin Templeton Sealand Fund Management
GF Securities Asset Management (Guangdong)
China Southern Fund Management

Harvest Fund Management

Guotai Asset Management

UBS SDIC

Invesco Great Wall Fund Management

China Life Insurance (Group)
Huatai Asset Management
Taikang Life Insurance

Sino Life Insurance

PICC Health Insurance

* PRC-listed securities companies E /L iE /2 &)
# Sino-foreign joint venture companies & 4} A %4 F5 8)

Sources

CSRC
SAFE

e A
E RSN R

Name of institution (Chinese)
WM AR (F L)

B IEH AT A 3]
EElal S T UN
TR AT A

HLE R e FBARA S

P A A A 2
KRS e AT RO 5]
FEALEEARAG

KA A A [ 5]

L E A Rl AR 5
RAE KA WA AL 5]

B AN B S AT TR )
LBERBRIEEA S E ARG
A IE F A A 8%

4R B AE A IR AE A 4] #
AR A T8

B 3o A FE AN ]
HHARLE A

My 4 3K A AT RN 3]

LR KAEH KR E AR E)
B AZHE S AT T 8%

ki R HR AT AN )

W 77 R R AE AAT A A

ki B AR 5 R B TR F]
g R BN 5]

te FORA A AN 5)
AT e R TN 3

B ik e AR 9

F AR EA A

R AEE EARA A

HEE 2 ARALEEARA S
JEAEF K FERE (JR) AMRAF
9 7 A E BN F)
EEALEEAG

B &K A A 5

E A A A LA )
TR AIL T RA A

LEPNE o 3z
R E AR F]

BB A Fr PR T AR AT TR 3]
A AFFR LA A TR &)

¥ B A RAE B AR A A PR 5]

ZE—EF P RIERLAERY

123

Investment quota approval Investment quota
date (USD million)
FeHeH 2L B ) LA E
(B 38/ At/ 54) (BF £70)

21/11/2014
28/12/2014 2,200
28/12/2014 300
28/12/2014 100
28/12/2014 300
28/12/2014 550
28/12/2014 200
28/12/2014 350
28/12/2014 100
28/12/2014 450
28/12/2014 100
28/12/2014 450
28/12/2014 400
28/12/2014 300
30/01/2015 2,700
30/01/2015 1,050
30/01/2015 500
30/01/2015 600
30/01/2015 300
30/01/2015 1,000
30/01/2015 900
30/01/2015 400
30/01/2015 800
13/02/2015 1,200
13/02/2015 3,500
13/02/2015 600
13/02/2015 1,900
13/02/2015 600
13/02/2015 600
13/02/2015 700
13/02/2015 1,200
26/03/2015 2,600
26/03/2015 3,400
26/03/2015 400
26/03/2015 1,800
26/03/2015 200

Securities and Funds Total 37,250
14/12/2006 100
23/04/2007 30
22/06/2007 1,885
16/08/2007 4,409
24/09/2007 15

W E RSN O E s — WS TEYH) Y & d(15 W4 FS10C O

g%

£
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Number

A%

83
84
85
86
87
88
89
90
91
92
93
94
95
9%
97
98
99
100
101
102
103
104
105
106
107
108
109
110
11
112
113
114
115
116
17
118

119
120
121
122
123

Type of Institution
ALty E A

R
35
R
35
R
35
TS
35
R
35
R
R
R
R
R
R
s
1S
35
R
35
R
35
R
35
R
35
R
3
s
R
35
1S
35
1S
35
TRl 2 &3t
54
54
=3
=3
I3

Name of institution (English)
W) L AR (3£ X))

PICC Life Insurance

China Reinsurance (Group)

Sinosafe Insurance

Huatai Insurance

Bohai Property Insurance

AlA (mainland branches)
AXA-Minmetals Assurance

Dubang Insurance

Taiping Insurance

Min An Insurance (China)

China Property and Casualty Reinsurance
China Export and Credit Insurance
Alltrust Property Insurance

China Life Reinsurance Company Ltd.
Pramerica Fosun Life Insurance

China Taiping Reinsurance Beijing Branch
Union Life Insurance

China Post Life

China Life Asset Management

PICC Property and Casualty Company Limited
Generali China Life Insurance

China Pacific Insurance (Group)

China Pacific Life Insurance

Sunshine Insurance Group

Anbang Insurance Group

Ping An Insurance (Group)

Taikang asset management

PICC (Group)

Anbang Insurance

New China Life Insurance

Huaxia Life Insurance

Foresea Life Insurance

Taishan Property & Casualty Insurance Company
China Life Insuarnce (Company)

Taiping Life Insurance

Tianan Property Insurance

Zhonghai Trust

PingAn Trust

Dalian Huaxin Trust

China Foreign Economy and Trade Trust
China Credit Trust

* PRC-listed securities companies E 7] L7 i %2 8]
# Sino-foreign joint venture companies & 4} & FiE 54 8]

Sources

CSRC
SAFE

EhA
B RN

Name of institution (Chinese)

W LA (F )

¥ EARAF R A R 3]
T EAERE (£B) »4&

4 BV AR e AN A RN 3]

A R AR [ BT P 6]
B AR e R A TR 5]

P AP

THZ B AR RN F)
AR = Bk e A AT TR 8]
K AR e AT TR 8]
Rzl (FE) ARNE

P& W R e R A PR )
B 8 243 AR E)
FRARI 7= R e B A AT [ 8]

W8 A K BRI BT R 8]
T RRIEAE AFARIEA T 4]
KB AR AT R 8] b T 57 8]
AR AFAR T A AT RN 8]
R A R e M AT TR 5]

W B A RAT R E)

W B AR R e F)

P EAFRA R F)

b E AP ERE (LH) 24
P B K HEAF R R PR E]
1 56 A Z AR B AN A R 6]
AR SR B R A A TR 8]
Ptk () B R d
RRF T BA T F]
FE A KRR SR B A TR 4]
BRI AR P A AT AN 3]
WAL AFAR LMy ]

4 T AFAR e JEANA TR 3]

T AR e A AT RN 8]
Fooly T AR T B A A TR 5]
5 AR e REAY A PR 8
KT AFAR AT RN 3]
RGP AR e A AT FRLN 8]

WP AT FO A A TR F)

T2 AS F A FRITAE A 8]

Kk SATAZ F A A R/ 3]

B A SN2 R S A5 AeA TR 8
W iR Az A R 8

Investment quota approval
date
FHeF 4 B
(B 3/ A4/ 51)

26/09/2007
18/10/2007
15/11/2007
15/11/2007
18/12/2007
24/12/2007
28/12/2007
23/01/2008
30/12/2009
14/04/2010
31/05/2010
30/09/2011
26/12/2012
09/12/2013
22/01/2014
25/02/2014
25/02/2014
30/10/2014
30/10/2014
28/12/2014
28/12/2014
28/12/2014
28/12/2014
28/12/2014
28/12/2014
30/01/2015
30/01/2015
30/01/2015
30/01/2015
30/01/2015
30/01/2015
30/01/2015
30/01/2015
13/02/2015
26/03/2015
26/03/2015
Insurance Total
30/12/2009
30/09/2011
20/12/2011
22/09/2014
27/11/2014

Investment quota
(USD million)
PR A
@\HER)

500
20
30

168

25
79
25
192
1,000
30
1,000

50
200
200
130
800
415
237
150

1,700
710
7,190
300
315
1,100
2,200
700
500
20
3,550
320
800
31,153
100
100
100
500
1,600
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Number Type of Institution Name of institution (English) Name of institution (Chinese) Investment quota approval Investment quota
A5 huty KA WA & AR (38 ) Pt % AR (P ) date

AR T A A
(B #1/ At/ F14)

CCB Trust A HA PRI 8] 27/11/2014
125 X Zhongrong Trust P &k E R4S Fe A [ 8] 27/11/2014 300
126 [EEi Shanghai International Trust LB ERAE A IR 3] 28/12/2014 950
127 (EE;d Huabao Trust A AT A FRATHE F] 28/12/2014 1,900
128 EEi CITIC Trust FATAZ A R F) 28/12/2014 950
129 4 New China Trust AL A3 FC I A TR 3] 30/01/2015 150
130 BEi Beijing International Trust b W B R4 F A TR 38 13/02/2015 300
131 14 China Industrial International Trust S6 1k B 43 4647 KR4 8 13/02/2015 200
132 E¥id Bank of Communications International Trust AR E [R5 6 FR2 8 26/03/2015 200

* PRC-listed securities companies E /L iE /2 &)
# Sino-foreign joint venture companies s} 4 F9E % 8]

Sources CSRC E% 4

SAFE RINILE A

YEW EH, ) GHYSUEW T — BETFUEY WEEMbS NS Ed — (S TR WY f U5 W4 T S102 0

el G b7 Dol Ja Y0 T G B (

o
a

Ry Y lddw



|euoBUIBIU|

"

‘pantasal sybil ||y ‘Allus ssImg e |

OINGN,,) 8AIRISd00)) [BUOIIBUIBIU| DAY YHUM palelige Sullj 1lequuisiu 1uspuadapul J0 Y1I0M1au DAY 8yl 0 Wiy Jequisw e pue diysieulied euiy) jo ogndey s,8|doed & 477 usyzeny DALY §10Z ©®

126 | Mainland China Securities Survey 2015
Appendix 8 Mainland futures companies

Ei N A A

List of domestic futures companies approved by the CSRC (31 December 2014)
ME2014F12A31 8, FRIE K ABbE 6 F R 45 A 4]

k8 M ML E

Number

e
<

© o N o g A~ W N

* Sino-foreign joint venture ¥ 4f 4

Futures Company Name (Chinese)

A a LA (F )

SR A TR 3

AT B % Le A PR 8]
WM R A FRFAL A 4]
ool B o oS s A
o 4% 2 R 3 5 A7 TR A 44 &)
BRI A R 8

PRARAE R B 2 S PN &)
W 35 A0 A% AT R 8

AT B0 A PR T A ]

o R B A R B
REH 5 A R 3
KT 5 A T 8]

A BN AT TR 8]

T AZ TSI AT R 4]

o [ 12 R A 58 A7 R 4
B R B 5 AT R 4]

7 58 A TR 8]

o AT H 5 A R 8]

&) T B A PR 3]

15 IR A FRA 3

P45 20 58 A TR 8]

P AR AT RN 3]

KR B8 A TR 8]

Ho bk K AL 5 AT IR 3]

X ik RIS AT TR 3]
KABH G 2 LA RN 8
KA AR A TR 3
KA B8 A TR 3]

A il 0 B A R T A 4]

L AR A A R 8
AR B A R T A 4]

[ RS o N
RAZ I G A PR T A ]

o R A R 8

5 — 41 b 5 A FRIFTAE L 8
— eI A TR 8
AR A% A R 8

Z iE o 2 40 ¢ A7 TR 8]
BT I AT PR B

JT B A TR 8

A TH R B A TN E)
BT R AR F)
AR B R B

Futures Company Name (English)
N8 AR (3£

AHCOF Futures

Avic Futures

Baocheng Futures

Beijing Capital Futures
BOC International Futures
Bohai Futures

Brilliant Futures Agency
Caida Futures

CEA Futures

Central China Futures
Chang-an Futures

Changjiang Futures

China Fortune Futures
China Futures

China International Futures
China Investment Futures
China Merchants Futures

China-Deriviative Futures
Chuang Yuan Futures

Cinda Futures

Citic Securities Futures
COFCO Futures

Dadi Futures

Gelin Dahua Futures Co., Ltd.

Dalian Fortune Futures
Datong Futures

Dayou Futures

Dayue Futures
Donghai Futures
Donghua Futures
Dongxing Futures
DoTo Futures

Essence Futures
Everbright Futures
First Capital Futures
First Futures Brokerage
Fortune Futures
Founder CIFCO Futures
Galaxy Futures®

GF Futures

Goldstate Futures

Goldtrust Futures

Guangyong Futures

TR

Largest Shareholder
F— KA

%ﬁ%ﬁ@@mﬁ&ﬂ(%w

3]

AR KA A TR 5]
KIRIE A RFAEA &
A5 E %A RITAE A 8
o 4R [E PR 3E A R AT AE 4 &)
AR ALAE F AR A R 4]
AT A R 8
WA AE FAT PR AL 3]
RALEIEA IR FTAEA 3]
bR AL SR TR 3]

TFIRAE FA R FTAE 2 )/
B LR AL A [R5

KITIE R A PR 5]

A B A TR AR F]

P A% B SN RN F)
& 3 45 ) A7 FRa 3]

& [ o A H A R AE A F)
18 7 IE F B AT PR 3]

TR AT AR B TR 3]

MG ARTRZRE (5H) A
[ 8]

A% B SRA A PR 4]
FAZIE SR A A (R 8]
AR IRAL A E 0 A R 3
AT EFR R B S A TR 4]
W T 9E A AT R &)
KABIE FSRAD A PR )

bR IE T KSR R AL AT

/\wj

PR AR TR A7 PR 8]
KA R 3]
AR A PR T AN A

T A TS Mo T B TR 8
R SR F AT R 8]

TR R S IR A RN 6]
RAZIEF AT PR 3]

H K AE H A A R/ 3]

55— b JiE R AT PR 3
RETHERAEEF S

P B SR BF AT R T AE A F)
I SEAE F5 R AT R 8]

& B SR T R R A TR B

T B AR AR A R 3]

£ TUIE F AN A7 R/ 8]

v AR A R AR T A RN 8]
JH AR E R RS A R

28]

Sources: official websites of futures companies, CSRC, China Futures Association

FALRIR: B

N5 B

EEA, PEMLY

Ak ba

Stake as at 31 Dec 14
R pe s
(2014412 A31 8

44.00%

82.42%
80.00%
50.37%
100.00%
96.00%
74.80%
96.00%
100.00%
51.36%

33.00%

100.00%
100.00%
100.00%
53.55%
80.00%
100.00%
49.00%

51.00%

100.00%
93.47%
65.00%
87.00%
100.00%
51.00%

70.00%

100.00%
63.80%
60.00%
79.00%
100.00%
80.00%
100.00%
100.00%
100.00%
69.70%
100.00%
75.62%
83.32%
100.00%
89.33%
55.44%

82.34%

Invested by securities
companies

AT IEFH N 8 B

Z Z < < < < Z Z < < =<Z < Z<ZZ2Z Z < <ZZ2<=<Z Z2Z<<Z2Z<=<=< < <zZ2=<=zZ=<=<=<=<2z==

Sino-foreign JV
AT P I AT

2 8]

=

= (A E E = E=EEEEEEIEEIEEEEE = IEEIEEE = I=m2=E = EEmEEE = === === ===
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Stake as at 31 Dec 14
L s
(2014412 /431 18)

Number
g BN AL (FX)

Largest Shareholder
H— XA

Invested by securities
companies
EESTE AU &

Sino-foreign JV
AL P s A T

522

Futures Company Name (English)
A E LA (EX)

Futures Company Name (Chinese)

44 TR A R E Guangzhou Futures J7 M E S A TR AR 5] 100.00% Y N

s E i X g oy & A TR 8]
45 B B A P 8] Guantong Futures @gﬁf%_ﬁﬁ gﬁ;ﬁg@;/ﬂ 48.72% N N
46 ) AR A 55 A7 PR 3] Guodu Futures ) AR IE S By A TR 8] 62.31% Y N
47 B 'S 0 5% A TR 8 Guofu Futures FHRE R I RABA R 97.78% N N
48 i RO YA TR 8] Guohai Liangshi Futures MR SR A A TR 8] 83.84% Y N
49 2 2 58 A TR ST AR 8] Guolian Futures ,ﬁ?ﬁki& (RE) AR 54.72% N N
50 A58 %A FRITAE A F] Guosen Futures AZIEH A AT PR 5] 100.00% Y N
51 BB ZIN KA TR 3] Guotai Junan Futures T BAE H AN TR F] 100.00% Y N
52 TG A TR 3] Guoyuan Futures TUIE HFR A A TR 8] 100.00% Y N
53 ﬁ?é'&ﬁﬁﬂﬁ%%;ﬁ i Hainan Gold Coast Futures Agency ~ # # 3& & i /7 4 & - K A7 R4 8) 60.00% N N
54 38 A Y A TR 8] Haitong Futures 3B AE A AT TR 8] 66.67% Y N
55 Fo o2 5 22 S A TR 6] Hehe Futures Brokerage ol 8 38 TAZA TR 8] 70.00% N N

> ST = =+ N -

56 ii&é;}f W a oA R Heilongjiang Sanli Futures Agency 2 A& iT 4k i 4% ] A FR/ 5] 70.00% N N
5 /A\‘f;L/I BRI B 2 22 TR :gggggjiang Shidai Futures B4 B A T 2] 48.00% N N
58 lERMRARAE Hengtai Futures 18 AL F A R E] 100.00% \ N
59 T AB AR B ZRA RS Hengyin Futures A B R Ak F2 AR A R 3] 55.17% N N
60  AEMZLATRITAENS  Herong Futures Brokerage B AR R AN A TR 5] 99.76% Y N
61 HEIE XA TR 2 Hicend Futures LR A RAAE L E) 100.00% Y N
62 Ak A1 5% A A R 8] Holly Futures LR SR AR SR A TR B 43.09% N N
63 L3I B A7 PR FTAE A 8] Hongta Futures LL IR SRR YA PR 5] 100.00% \ N
64 BRI A TR 8] Hongyuan Futures B R F AN A TR 3] 100.00% Y N
65 W R B A TR 8] Chaos Ternary Furtures Co., Ltd. LR T 97.00% N N
66 A 3 B A R FTAE A 8] Huaan Futures A2 H AN TR 3] 89.25% Y N
67 A ) 3 5 A R FTAE A 3] Huachuang Futures AL B A A TR AT AR 3] 62.5% Y N
68 A A0 A R 8] Huahai Futures R AT F B T A R F] 96.00% N N
69 AL BRI B A7 TR 5 Hualian Futures AR IR A IRATAEL 3] 49.00% Y N
70 A I AT R 8 Hualong Futures A KA H A FRITAE A F] 97.18% Y N
71 A G IA YA FRITAE N F) HuaRong Futures A BRIE F AN A TR 3] 92.50% Y N
72 A KI5 A TR 8] Huatai Great Wall Futures A AR F A A TR 8] 60.00% Y N
73 S 10 S0 9% 22 L2 A TR 8] Huawen Futures kAT B A R A TR 8] 100.00% N N
74 AT GEA RST8] Huaxi Futures A W IE AT RITAE A F] 100.00% Y N
75 BRI GEA RITAE &) Huishang Futures LA B R A TR 8 71.77% N N
76 AR B A TR 8] Industrial Futures S b G A A TR B 97.18% Y N
77 R0 2 A TR F] ITG Futures BITE 5 R A TR 8] 100.00% N N

= Y 5 2 > NS
78 AR KB IR AT R 8] J.PMorgan Futures® %?F!Z:g_ﬁﬂx*y\&ﬁgé £a 50.00% N Y
79 L IC A B A R 8 Jianghaihuixin Futures L HEIE A PR 8] 65.00% Y N
80 WARMGA R A Jingdu Futures B S A R AR F] 100.00% Y N
81 BB B A TR 5] Jingu Futures FRFARA R E EA TR 3] 100.00% N N

= = 03 KA R
82 B HA B 22 LA TR 3] Jinpeng International Futures iE; TEMELEAARAE 68.29% N N
83 AMMHAMAA Jinrui Futures s ) Blacied 73.53%
D 3 P =
84 EBMIARAS Jinshi Futures I SRS T 62.88%

N

YL AT WE b — G WE YL & U YH W FH 10O

=4

=
a

=1

.
by

Ly

IR W UL b W T b Y (M EW G, ) EHS WE W — YWET

* Sino-foreign joint venture & sh&- %21 5t A 8]

Sources: official websites of futures companies, CSRC, China Futures Association
FHRB: HRADER, EhA, PEAK LGS
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Number

B
<

85
86
87
88
89
90
9
92
93
94
95
96
97
98
99

100

101
102
103
104
105
106
107
108
109
110
m
12
13
114
115
116
17
118
119
120
121
122
123
124

125

126

Futures Company Name (Chinese)

A E LA (F )

40 2RI XA PR 3]
RN B LA RN

B I 2 RAT PR TR E)
A B BB TRITAE L 8
LG 3 A O 2 G R 8]
RN 35 S 5 AT A 3]

B E 2 AE B A A PR )
B 2 AT TR 8]

£ RAH G B LA TR E]
FA G R F)

R A B A TR 8]

A 8L S0 4 4% e Ay TR AN 4]

v 430 5F R AD A TR 8]
0 A TR T AE A 8]

A 4TI B A TR 5]

Y| AL B 2 LA [ 8]

R B A P )

L ARG AT A )
R IIL A A A
5 5 AT Fst )
FE39 ) B AT BR8]+
B0 A TR 3]
T = 5 5 A R 2]
R RIS AT AN A

2] % o B30 0 A R 8]
b I B A A ]
b K A A A )
i R T AR TR B
AR S AT IR E)

AR A FRATAERF)

L AR T 5 2 SR TR
AE 3]

34 40 AT R FTAE 2> 3] *
b B 5 A TR 8]

b o A R 8]
Sk G A TR 8]

B I AT TR B
AR 2 S TR B

W 4% 77 B 5 A TR 4]

) &4 5 A TR FTAE 2 &)
LM B A 5 2 AT R 8]

o AR A R3]

S A% 2 A TR 5

Futures Company Name (English)
N8 LA (3£

Jintai Futures

Jintou Futures

Jinyou Futures Agency
Jitic Golden Sun Futures
Jxrich Futures
Luckyloong Futures
Luzheng Futures

Maike Futures

Meierya Futures Agency
Minmetals Futures
Minsheng Futures
Miracle China Futures
Nanhua Futures
Nanzheng Futures

New Era Futures

Nonfemet Commodities & Futures
Agency

TF Furtures

Orient Securities Futures
Oriental Huijin Futures
Pingan Futures

Qiankun Futures™

Ruida Futures

Sanli Futures

Scoochow Futures

SDIC CGOG Futures
Shanghai CIFCO Futures
Shanghai Dalu Futures
Shanghai East Asia Futures
Tongguan Jin Yuan Furtures
Co., Ltd.

CCB Furtures Co., Ltd.
Shanghai Orient Futures
UBS Furtures Co., Ltd.*
Shanghai Tonglian Futures
Shanghai Zhongcai Futures
China Industrial Futures
Shengda Futures

Shengxin Futures

Shenyin & Wanguo Futures
Sinolink Futures

Sinopec Shanghai Zheshi Futures
Sinosteel Futures

South China Futures

* Sino-foreign joint venture & sh4-% 11 4% 2 8]

Largest Shareholder
%—RIEA

LA B E LA RITAE L 8

R A FRIZAIRS S0 A R &)
A& Al R SR B A R AT AE A 3]
BE A TR AT 8]

L A AR SR A TR 8

PRI T AT R 8
FFAERA R3]

58 A48 B BR & ) A TR 3)
A & R A A TR E)

FE R AAESRA PR F]

B SRR A TR 8]

RN A IS AR A
BB S B 45 R AT TR 8]

) TAE A A AT TR 8
YU 3 AT RN 3]

WY b v BRI A
[R5

R RAE SR A PR 8]

AR R RS TR 3]
T AR R
2 A PRI 8]

Jb R B AL E H A PRI 4]
SN T AR 5 A A PR AN B
Jb T A AR R AT R E]
RRAEF A TR 3]
R AIE A TR 3]

B i O
LI A FRATAEA 3]
ki A ol s A KR AT PR 8]

RABA E ok KE LERTH S
A TR 3]

ABERA BRI E
W48 b k4R b A RN 8]

B ARAE A AT TR AL 3]

b E 77 ey 4 A TR 8]
ki P 5 e KR AT RN )
Sk [ FRAZ 67 R &)
AL BN 5 Ak 4% F A TR B
fa A3 AR FE A5

¥ 75 IRAEFAT [ 8

) £ 9E F A R 8

& @ 5 AL T4 H 2 8
AR B A A R E]/

A 4R 5 A R 8/

AR A R B

TR R A A A 8]

Sources: official websites of futures companies, CSRC, China Futures Association

FTARR: BRAAEW, iE

B4,

o B K A

Stake as at 31 Dec 14
R e p)
(2014412 /318

40.00%
41.18%
55.80%
94.30%
45.43%
76.92%
87.47%
61.93%
45.08%
88.60%
82.00%
70.00%
83.35%
100.00%
51.00%

100.00%

9831%
100.00%
76.92%
78.75%
100.00%
84.08%
66.00%
89.80%
80.00%
100.00%
51.00%
97.60%
78.00%
80.00%
75.00%
95.42%
60.00%
99.00%
70.00%
96.00%
65.20%
96.21%
95.50%
95.00%

29.24%

52.40%

Invested by securities
companies
P T NG &

=2 2 <X 2 2 XK 2 2 XK <X Z2 <X X< Z2 Z2<xZZ<X<KZZZ2Z <K ZZ2<Z22=2

Z2 < < 2 2 2 2 2 2 =2 =2

Sino-foreign JV
RE W INEFH

2]

Z fEl=Z E| = E E E ==l EEEE == EE=EE=EEEEEE=E ==

= EN = E = == <
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Futures Company Name (Chinese) | Futures Company Name (English) Largest shareholder Stake as at 31 Dec 14 | Invested by Securities Sino-foreign JV
A BAR (F L) e a8 B AR () % — KM A& & rets) companies RTINS FH
(2014412 A318) | RFIEHNE K AL
127 EAM AR Southwest Futures 0 0 IE A R 8] 100.00% Y N
128 HEARIARARAE Success Futures By 77 SR AR Ak AR ) AT PR 6] 58.54% N N
129 R & A R 8 Tianfu Futures F AR T A R GTHE E) 55.00% N N
130 R ZELA RS Tianhong Futures LR EREA A E 73.56% N N
131 R4 A8 3% A FR9r4£ 8 Tongxin Jiuheng Futures %, FI45 1E A (R 37 AE 2 8] 95.50% Y N
132 AU RIS A RN 8 Topwin Futures KA A R 3 91.19% N N
133 AN A RS Triumph Futures W& A AT TR 8] 97.00% Y N
136 FRMBA RS Wanda Futures TR AR T G A TR E] 44.30% N N
135 OEHRA TR E Wenfeng Futures T S B T AT TR ) 60.00% N N
136 WG A R Western Futures WG SR F A A TR 3] 100.00% Y N
137 LM A RS Shandong Gold Furtures U e o o A 100.00% N N
138 F RARSERRI A R E Xianrong Futures I S PR E) 38.00% N N
139 &% BB A R F Xingdingsheng Futures BT T e ds A TR ) 97.19% N N
140 I GEA R ] Xinhu Futures AL S35 AR A RN 2] 49.11% N N
1 AR AR 2 6 )L(iirr:]jiitz:}r:jg Tianli Futures Brokerage ﬁﬁ%ﬁ&ﬁ(ﬁ"%ﬁtﬁéﬂk?ﬂﬂﬁ‘ 51.00% N N
142 F ARG A RS Xinsheng Futures JTRA TR A TR E 51.00% N N
143 FEXMTA RS Yingda Futures 3& KAEFA TR FTAE L 8] 77.00% N N
144 BAMRBLARIAEAE  Yinjian Futures F RAEAA FRFTAE 3 97.83% Y N
145 REIR A R A Yongan Futures W 38 AE A R AT R 3] 51.09% Y N
146 ZRMUA RFAENS Yunchen Futures = 4R AL (SR H) A R 3] 60.00% N N
147 BEMEARNE Zhao Jin Futures i R A8 & B RAT A TR 3] 49.96% N N
148 Hp AT A IR 8 Zhengjiang New Century Futures #7742 B 4% ) 77 FR 2> 8] 46.71% N N
149 HEHH KA R E Zhengshang Futures A T AR A TR F) 100.00% Y N
150 P RRICAS 0 A IR 8 Zhong Rong Hui Xin Futures LRk R AT A R E] 94.50% N N
151 AT A K 5 A TR 5 Zhongda Futures AT KR W A R ) 49.00% N N
152 PAEMELA R E) Zhonghui Futures WL 0 5 A TR &) 45.00% N N
183 PG A A Zhongzhou Futures T ITAE AT FRFTHE N 3] 70.00% Y N

* Sino-foreign joint venture & shA- %21 5t A 8]

W E RSN O E s — WS TEYH) Y & d(15 W4 FS10C O

g%

£

.

Ly
a

R LRI EZ N IR B A PRI AR 8] B AR i 0t 2 A 8] T2015401 F BUK & R fAs
Note1 Heilongjiang Sanli Futures Company and South China Futures Company’s membership have been cancelled in January 2015.

ER2 20144834, SR EFRAZ A FRA 8 2R A T E129.7% AL 20145R9 T ORAS L0 B R A PR 8] SE K B8 O 2k B A TR
8o 201531, %A EFRAZ A MR 8] % ik BB AS Gk 50 Ak f TR 8] H A 69 3% b B0 4% A7 [ 3] 40.3% IEAR,  # IE tep] 38 £70%.

Note2  China Industrial International Trust Limited transfereed 29.7% shares of Shanli Futures in March 2014. Shanli Futures changed its name to
China Industrial Futures in September 2014. In March 2015, China Industrial International Trust Limited acquired 40.3% shares of China
Industrial Futres from Shanghai Rong Shan Industrial Co. Ltd., and increase its shareholding percentage to 70%.

Source: official websites of futures companies, CSRC, China Futures Association
FHRR: MRANER, EES, PEHK LGS

IR W UL b W T b Y (M EW G, ) EHS WE W — YWET
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Appendix 9 Mainland fund management

companies

M9 AL NEF L #

List of fund management companies approved by the CSRC (30 June 2015)

ME20155-6A308 , FKiEBAMAEHELNI L H

3
<

Fund Management Companies
(Chinese)

Eend (FX)

Fund Management Companies (English)
Aana (EX)

%7 # 34\ 5 FMCs invested by securities companies

1
2

2

22
23
24
25

26
27
28
29
30
31
32
33
34
35
36
37
38

* PRC listed securities companies

Sk AR IR T A RN 3]
TR B e E 1A TR F)
R R AR A TR F]
38 AR A T A RN 3]

B JF 4% K a8 A Rt

FE2N 3]
RIZALERARFENE
KAEKEEBA RN
HF IR RARAE
A BRI A TR F
o R ] Ak S T A AN 8]
i 7 A AT TR 8
ILRE R AE BA RN
e IR T A TR E)

R IR A R ITAEN )

5 Iy KA AT RN 5]

G435 R e H BAT TR ITAE A 3]
K RARIEAZ o E A TR

N
7 EEHAAEBA A G

G Z A LT AR
[z 8]

HREREE AR E]
& E A AR F]

J R BA A
B 400 A RS A A4
SR RA A
KRS AR A
ARG
SERARAE
e AR AN 5]
A AT 5]
S TAT R AR F]
%
S

B
®
B

i AR R A AN 9]
FRKRELF AL
LIS A A A E
BAAE A A

AR A R TR
H R 3]

A I ke TR TR TTAE A 8
1 4 IR 2 SR AT RN 4]

*E A BT R E
Sources: official websites of Fund Management companies, CSRC, Asset Management Association of China

RHRR: &AENAME, iE

Aegon-Industrial Fund Management Co.,Ltd.
Ashmore-CCSC Fund Management Company Limited
Bosera Funds

Caitong Fund Magagement Co.,Ltd.

CDBS Cathay Asset Management Co.,Ltd.
Chang Xin Asset Management

Changsheng Fund Management Co.,Ltd..

China Asset Management Co., Ltd.

China Fund Management Co., Ltd.

China Post & Capital Fund Management Co.,Ltd.
China Southern Asset Management Co,.Ltd.
China Universal Asset Management Co., Ltd..
CICC Fund Management Co., Ltd.

Donghai Fund Management Co., Ltd..

E Fund Management Co. Ltd.

Essence Fund co.,Ltd.

Everbright Pramerica Fund Management Co.,Ltd..
Founder Fubon Fund Management Co.,Ltd.

Franklin Templeton Sealand Fund Management Co.,Ltd.

Fuanda Fund Management Co.,Ltd.

Fullgoal Fund Management Co., Ltd..

GF Fund Management Co., Ltd..

Gfund Management Co.,Ltd.

Golden Egale Fund Management Co., Ltd..
Greatwall FundManagement Co., Ltd..
GTJA Allianz Fund Management Co., Ltd.
Harfor Fund Management Co.,Ltd.

HFT Investment Management Co.,Ltd.
Hongta Hotland Asset Management Co.,Ltd.
Huafu Fund Management Co., Ltd.
Huashang Fund Management Co.,Ltd.
Huatai-PineBridge Investments

Investcogreatwall Fund Management Co.,Ltd.

Jiangxin Fund Management Co.,Ltd.
Lord Abbett China Asset Management Company Limited

Morgan Stanley Huaxin Funds

Orient Fund Management Co.,Ltd.
Penghua Fund

WA EEABRA AL LS

iRy

Largest Shareholder
F— KRR

S b GE R A R 8] %
R AE KA FA 2]
BT AE H AT T A 5]
W AE £ A AL 9]
B TR A R3]
KITIEFA FRFAE A 8] *
) AR H A TR A 5%
IS IE R RN A 3]
45 HALE RO A 2]
GO RA AL A
S AR R AT A 3]
5 AR AR AT T 3]
S N

BB E A AT I 3]
SRS A R A/
P RAE R AT A A/
Bk B AT R A A 9]
BAZEF R A RN F]
R AE R WA A FA 3%
T EAE A A A 3
I A N A A 3]
T AE AR FA 8]
38 I S A PR )%/
Zziﬁﬂ%&%ﬁm
kB RARAT
KR H A s )+
) 4 BN A TR 31
T M GE F AT PR TR 3]
RSRIE R AL 3]
BT AR R TR

s E) ¥

A2 H A A TR B
HRIBAE A A TR 8%
LR H AN AT R 8]
AEARIE F A TR FAE L 3]
A RAE F AT PR FTAE AN 8]
A BRAE K/ AT A
KIRIE H A FRITAENE)/
TR A= A7 R 8]

AR HAT PR GRS 8]
Lord Abbett & Co. LLC

A AL H M AT RN E)
R ALIE AR A PR 8
A IEF A A7 B 8%

NEICENERI
Dec 14
L re s
(2014412 /318

51%
51%
49%
40%
67%
49%
4%
62%
55%
47%
45%
47%
100%
45%

25%

53%
55%
67%
51%
49%

28%

51%
49%
49%
47%
51%
49%
51%
49%
76%
46%
49%
49%
49%
49%
40%
64%
50%

Sino-foreign
Jv
AL P
FIKEN S

=z =z =z =z =2 < Z2 < < Z2 < zZzZ z < <

=z < < =< =

=<

< 2 < <X Z2 <X <X Z2zZz 2 < 2 < Zz2 < z=z

Alternative
Investment
Subsidiaries
RERILE P
F o4

< < Z < < < < < < =< < < =<z =<

< < =< Z <

—<

<~ < Z Z Z < < Z < < < =< zZ < < =< =<
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Fund Management Companies Fund Management Companies (English) Largest Shareholder Stake as at 31 Sino-foreign Alternative
(Chinese) Aend (0 : %A D JV Investment
Eend () F IR e A% P sh4 | Subsidiaries
(2014512 A318) | HEENS | RERLE P
F o d]
TFIRAEH R AN AT PR/ 8] / b
TP RAMREEEA
FRA 3]
39 AR AR E AT RS Qianhaikaiyuan Fund Management Co. Ltd. /b7 K Fath 2 7 IR 25% N Y

A KR 8] /R e b2k
13 % 2 & BA KA L (F T

a1%)
40 kil K2 E A TR 5] Rong Tong Fund Management Co.,Ltd. A7 IR E AT PRI A 8] 60% Y Y
A REREEEATRA G Soochow Asset Management Co. Ltd. A AR SRR A TR 3] 70% N Y
42 W7 x A5 R EEARAS  SWS MU Fund Management Co.,Ltd. 877 F R AE S A RN 8] 67% Y Y
43 18I E A TR 3] Tebon Fund Management Co., Ltd. 1&ITIE FAT FRFTAE A 3] 70% N Y
44 4 &LE RS EEARAE  TRUVALUE Asset Management Co., Ltd. % — 6 L GE F Ay TR B 70% N N
45 £ AL EIELELAIRAE  Value Partners Goldstate FundManagement Co., Ltd. £ TUAE S5 B A A PR 8] 51% Y Y
46 B R B E] Wan Jia Asset Management Co. Ltd. TG A TR ) 49% N Y
47 WA F A E WA RA S Western Leadbank Fund Management Co.,Ltd. 05 SRIE S RAN A PR 8] % 51% N N
48 SR R TR A TR 3] Yin Hua Fund Management Co.,Ltd. 0 ) 1E A PR 5] 49% N Y
ggg#ﬁl‘%i‘ﬁlkﬂ/
49 W e AR F) ZheShang Fund Management Co., Ltd. ﬁk%?:g}%%&&g]/ 25% N Y
I K R A 4 B A TR 8]
1% 36 & 34 ) FMCs invested by trust companies
50 RBFEAEEEEARAE  Manulife Teda Management Co. Ltd. b7 B FR A5 e A PR 8 51% Y N
51 EBIREEZA RN E) Bao Ying Fund F 413 4 75% N Y
52 i F A EEARAS  Beixin Ruifeng Fund Management Co., Ltd. b B R 145 46 TR &) 60% N Y
53 Ko k&8 BA RN ChangAn Fund Management Co. Ltd. K% B R4z 3 A TR 8] 30% N Y
54 L3 EAR IR AE BAT IR China International Fund Management Co.,Ltd. L HE R HA TR 5 51% Y Y
55 Rk AeEBA RS China Nature Asset Management Co.,Ltd. T A3 A TRFAEL F) 61% N Y
56 13 im AR B A TR 8] CITIC-Prudential Fund Management Company Ltd. P/ EDRRER 49% Y Y
57 KR I E AT TR 3] Dacheng Fund Management Co. Ltd. RS B TA RITAE &) 48% N Y
58 R EEE AR First-trust Fund Management Co. Ltd. L R B FRAZ A PR 3] 45% N Y
59 fem XA RS EEARAS  Fortune SG Fund Management Co.,Ltd. K EE ) 51% Y N
60 43 Kk F A2 EFEAMRAE  GTS Fund Management Co., Ltd. JE I E R AZ A6 A FRas 8 51% Y N
61 & REEE B R Harvest Fund Management P mAS A TR AT AE A 8] 48% Y Y
62 L+ EAZREERARASG  HSBC Jintrust Fund Management Company Limited Wb B 45 3T 8 51% Y N
63 S B A RN F) Hua An Funds L B R AT F) 30% N Y
64 @A KELEEARAS  Huarunyuanda Fund Management Co., Ltd. A28 R B 4245 46 A TR 8] 51% Y Y
65 EOREE AR S JYAH Asset Management Co., Ltd. P ARAZ FE A TR 8] 30% N N
P EXINZFH I deA
66 BB E B RN E) Lion Fund Management Co., Ltd.. FR- 3]/ 40% N Y
BRI T AR A TR F]
67 RARLEEEARAE  Mirae Asset Management Co., Ltd.. A RAZFA FRITAE A 8] 40% Y Y
68 A IR A IR E) New China Fund Management Co.,Ltd. 443 F I A TR 8] 48% N Y
69 F% R4 EE A RS Ping An UOB Fund Management Co.,Ltd. T84S H A FRITAE A 8] 61% Y Y
70 B #n 4k A2 ¥ A RS UBS SDIC Fund Management Co., Ltd. [ %43 47 TR/ 8] 51% Y Y
71 BRAEE A TR E YIMIN Asset Management Co., Ltd.. TR B R A2 R KA PR 8] 49% N Y
72 FXEEE IR S Yingda Asset Management Co.,Ltd. 3& R E FRA3 44 R FTHE2 8 49% N N
73 Wil A A TR 3] Zhonghai Fund Management Co.,Ltd. A FEREAN A RN 8] 42% Y Y
74 kIR B A TR ) Zhongrong Fund Management Co., Ltd. W fk B IR A2 46 A TR 8] 51% N Y

* PRC listed securities companies

*E A BT AR A

Sources: official websites of Fund Management companies, CSRC, Asset Management Association of China
FHER: ERENAME, EEE, EARFT AL LA
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Fund Management Companies
(Chinese)

Eand (%)

4RAT % 4 3] FMCs invested by banks

75 FARLE A AE ARG
76 TR B R B TR 3]
77 AR IR A A TR F)

78 i%%?%%@%ﬂﬁm
79 ERALEHAMRNE

80  AREASERAMRITIENF
81 B EREE A R

82 LA AFRAMRNSE

83 LM ALEAAMNE
84 K e TLAT R 3

85 R A AR IR TA TR F)
86 EAKREEBA NG

87 & e A BAT R 4]

88  PERAAEEAIMRAS
346 Others

90  RAEAFAAMNG

91 B & 2R A A AT AN 8
92 13X AR IR B TA RN 5]
93 RAEEFEAAG

9% E A EE BA RN

9% BMEEAFEATRNG

9%  a:AAALERARAE
97 ARAEEFRAMAF

98  AEELFEAMAG

* PRC listed securities companies
*E A LA F

Sources: official websites of Fund Management companies, CSRC, Asset Management Association of China
FH AR SEERENAME, ELE, EART AL LA

Fund Management Companies (English)
Eana (EX)

ABC-CA Fund Management Co., Ltd.
AXA SPDB Investment Managers Co., Ltd.

Bank of China Investment Management

Bank of Communications Schroders Fund Management
Co., Ltd

BOSC Asset Management Co., Ltd.

CCB Principal Asset Management Co.,Ltd.
China Merchants Fund Management Co.,Ltd.
CIB Fund Management Co., Ltd.

Credit Suisse Asset Management Co., Ltd.
Maxwealth Fund Management Co., Ltd.
Minsheng Royal Fund Management Co.,Ltd.
Xinyuan Fund Management Co., Ltd.
Zhongjia Fund Management Co., Ltd.

Zhong Ou Asset Management Co., Ltd.

Tianhong Asset Management Co. Ltd.

China Life AMP Asset Management Co., Ltd.
First State Cinda Fund Management Co.,Ltd.

Galaxy Asset Management Co., Ltd.

Guotai Asset Management Co., Ltd.
Hongde Fund Management Co., Ltd.

Hotland Innovation Asset Management Co., Ltd.
Jinxin Fund Management Co., Ltd.

JT Asset Management Co., Ltd.

Largest shareholder
F— KR A

P [ R AL RAT I A7 TR &)

Ll R AR BAT IR A
oA}

P[5 4RAT AT R 8]
SR ARAT R PR 8]
EBARAT R A TR 8]

& B I BARAT A A (R E)
18 B BAT A A RN 3]

S ARAT AN AT AN 8]

& B L9 4RAT I A PR 2]
T IR ARAT R PR 8]
B KA RAT R A TR 8]
) T ARAT A AT PR 5]

Jb T ARAT A AT RN 5]

# RA B RPAT

AT B i Bk R S AR )
A R3]

T EAF R E A R 8
T EME AT A TR 8]
o [E 4R T & Bk 45 A IR AT

PN
LEET BT Sl SN
EX
EEESE Ry O

R T A A TR
FAEN 3]

TE AT E A R 3

NELCENEK]
Dec 14
Hr I re )
(2014412 A318)

52%
51%
84%
65%

90%
65%
55%
90%
80%
68%
63%
80%
62%
35%

51%
85%
54%
50%
60%
26%
100%

34%
99%

Sino-foreign

JV
&
&

—<

< <X 2 <X <X < Z2 2 < Z2

=zZ =2 =2 2 < 2 < < =2

N\

/=]

Alternative

investment
subsidiaries
AL RILE

Ve |

< < < < < < < =< =< =<

zZ =z ZzZ =z < < =< < =<
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Appendix 10 Subsidiaries of mainland fund

management companies

B 10 AL N Foa s

List of subsidiaries of fund management companies approved by the CSRC (30 June 2015)

BE201556A308 , FIER 2w EegEe NG FNE] L3

Subsidiary Company
(Chinese)
28] B AR
(F )

. IAmERAE
BA A ]

2 R RRE R
A

A%

AT &R
3 B G E AR

~d

,  RLEAERA
A
LFHES I

5 BESEEAR

NE

6 REMEG K> E
LAY RN 8]

g LEAcEAR
FERA R

T F B4 F K
A RN 3]

b1k
_T_
bl
VS Ve
#
iy

12 T EHTF R
JE B TR B

13 ERRLT S ko
FEAT R 4]
LA AR R

14 K RA R
N

15 B X S ek
FEAT R 4]

1% 7 RERKE
72 A7 TR 4]

17 FAREREE
I A TR 8]

18 BUME KT E
FA RN 5]

g HEEAERA
[N 3]

2 TEIRR) T AR
FRFTAE 2 8]

21 Eileug A E
A RN

y  LERNESE
2247 TR 4]

2 LAERAER
A RN 8]
kA XM E

24 (A=) *=%
FAT IR 5]

Sources: CSRC website
KA RR: JEL AR 5

Subsidiary Company (English)
NE LR ()

ICBC Credit Suisse Investment
Management Co., Ltd.

Harvest Capital Management
Co., Ltd.

Shenzhen Ping An Uob Investment
Management Co., Ltd.

China Capital Management Co., Ltd.

Beijing Funder Fubon Asset
Management Co., Ltd.

ChangAn Wealth Asset
Management Co., Ltd.

Fuanda Asset Management Co.,
Ltd.

Wisdom Asset Management Co.,
Ltd.

Beijing Qian Shi Chuang Fu Capital
Management Co., Ltd.

Shenzhen Hongta Asset
Management Co., Ltd.

Penghua Asset Management
Co., Ltd.

Beijing Tiandifangzhong Asset
Management Co., Ltd.

Minsheng Royal Asset
Management Co., Ltd.

Shanghai Xin Soochow Asset
management Co., Ltd.

Shanghai Ruiyi Asset Management
Co., Ltd.

Wan Jia Gong Ying Asset
Management Co., Ltd.

Shou Yu Asset Management Co.,
Ltd.

China Merchants Wealth Asset
Management Co., Ltd.

Bosera Capital Management Co.,
Ltd.

Tebon Innovation Capital Co., Ltd.

Shanghai Value Partners Goldstate
Asset Management Co., Ltd.

Shanghai Ju Chao Asset
Management Co., Ltd.

China Universal Capital
Management Co., Ltd.

Cinda Xin Xing Wealth (Beijing)
Asset Management Co., Ltd.

Parent Name
(Chinese)
Fox &) B AR
(F )

IaBERL
B AT [ 3]

mEkeER
A R 8]

F R REE
A R3]

Ry vy
RN

B IA RN 8

B S T3
B IRA RN 3

M A Ok o 28
A R3]

R RLE
o R 8]

KA g k4
A TR E]

AxieEm
A R3]

Mz ALER
A PR 3

TRALER
A RN 8]

o ] Ak K A
B A RN 8

BHAEER
A s3]

kg
A R3]

BRELFE
TR E]

LA IR 3]

HAALER
A TR 3]

L A
28 R 8]

IS T U
A A 5)

Parent Company (English)
N &L (L)

ICBC Credit Suisse Asset
Management Co., Ltd.

Harvest Fund Management Co., Ltd.

Ping An Uob Fund Management
Co., Ltd..

China Asset Management Co., Ltd.

Founder Fubon Fund Management
Co.,Ltd.

ChangAn Fund Management
Co. Ltd.

Fuanda Fund Management Co.,Ltd.

Aegon-Industrial Fund Management
Co.,Ltd.

Gfund Management Co.,Ltd.

Hongta Hotland Asset Management
Co. Ltd.

Penghua Fund Management Co.,
Ltd.

Tianhong Asset Management
Co. Ltd.

Minsheng Royal Fund Management
Co. Ltd.

Soochow Asset Management
Co.,Ltd.

First-trust Fund Management
Co. Ltd.

Wan Jia Asset Management
Co. Ltd.

China Post & Capital Fund
Management Co.,Ltd.

China Merchants Fund
Management Co.,Ltd.

Bosera Funds Management Co., Ltd.

Tebon Fund Management Co., Ltd.

Value Partners Goldstate Fund
Management Co., Ltd.

Zhe Shang Fund
ManagementCo.,Ltd.

China Universal Asset Management
Co., Ltd

First State Cinda Fund Management
Co. Ltd.

Registered Capital
(RMB ‘0000)
EMAER (A
R 77 L)

20,000

30,000

3,000

5,000

2,000

5,000

2,000

2,000

2,000

2,000

3,000

2,000

12,500

2,000

2,000

6,000

12,000

10,000

5,000

20,000

3,063

2,000

5,000

2,000

]|

R

%3

L

L

%3

gl

T3

%3

M

B3

L

L

R

T

T3

L

L

L&

L

Registration
Place

Shanghai

Beijing

Shenzhen

Shenzhen

Beijing

Shanghai

Shanghai

Shanghai

Beijing

Shenzhen

Shenzhen

Beijing

Guangzhou

Shanghai

Shanghai

Shanghai

Shenzhen

Shenzhen

Shenzhen

Shanghai

Shanghai

Shanghai

Shanghai

Beijing

Approval Date
I BT
(Month/Year)

11/2012

11/2012

11/2012

12/2012

12/2012

12/2012

12/2012

12/2012

12/2012

12/2012

12/2012

12/2012

01/2013

01/2013

01/2013

01/2013

01/2013

02/2013

02/2013

02/2013

02/2013

02/2013

02/2013

02/2013



Subsidiary Company
(Chinese)

PP
()

BRI H AT

25 2 (dkw) AR

x4

% ENEEAAE
FERA A

27 LR A
A

p  RAMEEHE
JEEBA R E]

o PEEEEFE
72 [ 8]
Y| R A

30 W E A R
3]

31 B R LELHE
78 R 8]

2 LA G AR
JEE A TR )

" L
TLA RN 2]

g MR AERA
FEFAE 2 3]

35 AR AT A
TR/ 8]

s DAREFER
A RN 3]

g KEMEREE
LA TR 3]

%8 RERFERA
R 3]

i RUIEEER
FE BN G
e s K

40 2 (L&) AR
28]

7 ] $2 5% S A
20 A TR 3]
FEFER

42 (L&) A
NG|

i RREEEFE
20 A7 RN 3]
EHERIME R

M EEmEEN S

15 R P B

A TLA IR 4]

15 AL R
FLAT PR3]

i K

47 2 (ki) AR

el

18 HRRFEERR
FR 3]
A IR R
49 CGRI) AR

a)

Sources: CSRC website
FARR: IR AR Sk

Subsidiary Company (English)
N B AR ()

Yin Hua Capital Management
(Beijing) Co., Ltd.

Shenzhen Huachen Mirae Asset
Management Co., Ltd.

Guo Hong Asset Management
Co., Ltd.

Shenzhen Xin Hua Fu Shi Asset
Management Co., Ltd.

CITIC-Prudential Asset
Management Co., Ltd.

Shenzhen Rong Tong Capital
Wealth Management Co., Ltd.

Guotai Yuanxin Asset Management
Co., Ltd

Shanghai Harfor Lead Asset
Management Co., Ltd.

Shanghai Caitong Asset
Management Co., Ltd.

CCB Principal Capital Management
Co., Ltd.

Rui Yuan Asset Management
Co., Ltd.

E Asset Management Co.Ltd.
CIB Asset Management Co., Ltd.

Tianzhi Asset Management Co.,Ltd..

Shenzhengianhai Golden Egale
Asset Management Co., Ltd..

Zhong Hai Heng Xin Asset
Management Co.,Ltd.

UBS SDIC Asset Management
Co., Ltd.

Fullgoal Asset Management Co.,
Ltd..

Greatwall Jia Xin Asset
Management Co., Ltd..

Shanghai Chang Jiang Wealth
Asset Manangement Co.,Ltd.

Shen Zhen Lombarda China Asset
Management Co.,Ltd.

Orient Hui Zhi Asset Management
Co.,Ltd.

Shanghai Rui Jing Asset
Management Co.,Ltd.

Lion Asset Management Co., Ltd.

Qianhaikaiyuan Asset Management
Co. Ltd.

Parent Name
(Chinese)

E AT wm
AE AR
5 i
S
w
[}

i
s e
KIS
b
%

R
i
i
w
B

BB
i
Sk
wh
@

FEw
5w
)

D
i
=}

R AT AB AE M
A Aw A
N

FEE 2N
S R
SR e
W SR
8 W

Rk

s i
Sy
o
i)

BE  SE MBS A%
ZE  BE
B Sie
Sy SRy
W w
Bo®

R

EAEER

AF AW AT AW Ay A
5
w
%
‘_‘ﬂ

B A TR 5]

Parent Company (English)
FNE LR ()

Yin Hua Fund Management Co.,Ltd.

Mirae Asset Management Co., Ltd..

YIMIN Asset Management Co., Ltd..

New China Fund Management
Co. Ltd.

CITIC-Prudential Fund Management
Company Ltd.

Rong Tong Fund Management
Co. Ltd.

Guotai Asset Management Co., Ltd.
Harfor Fund Management Co.,Ltd.

Caitong Fund Magagement Co. Ltd.

CCB Principal Asset Management
Co.,Ltd.

GF Fund Management Co., Ltd..
E Fund Management Co.,Ltd.

CIB Fund Management Co., Ltd.

China Nature Asset Management
Co.,Ltd.

Golden Egale Fund Management
Co., Ltd..

Zhonghai Fund Management

Co. Ltd.

UBS SDIC Fund Management
Co., Ltd.

Fullgoal Fund Management Co.,
Ltd..

Greatwall FundManagement Co.,
Ltd..

Chang Xin Asset Management

Co., Ltd.

Zhong Ou Asset Management
Co., Ltd.

Orient Fund Management Co.,Ltd.

Donghai Fund Management Co.,
Ltd..

Lion fund management Co., Ltd.

Qianhaikaiyuan Fund Management
Co. Ltd.

Registered Capital
(RMB ‘0000)
EMRA (A
R 7 L)

3,920

2,000

5,000

2,000

5,000

2,000

5,000

3,500

2,000

5,000

7,500

12,000

20,000

5,000

2,000

2,000

5,000

2,000

5,000

10,000

2,000

10,375

2,000

5,000

4,000

—E-EFPEEALABRS | 135

M B

Jb

R

£ 3

w1

L

el

i

L&

L

ik

I

L&

I

L

R

T

I

Registration

Place

Beijing

Shenzhen

Beijing

Shenzhen

Shanghai

Shenzhen

Shanghai

Shanghai

Shanghai

Shanghai

Zhuhai

Zhuhai

Shanghai

Beijing

Shenzhen

Shanghai

Shenzhen

Shanghai

Shenzhen

Shanghai

Shenzhen

Shenzhen

Shanghai

Beijing

Shenzhen

Approval Date
b 5B 1]
(Month/Year)

03/2013

03/2013

03/2013

03/2013

04/2013

04/2013

05/2013

05/2013

05/2013

05/2013

06/2013

06/2013

06/2013

06/2013

07/2013

07/2013

07/2013

07/2013

07/2013

08/2013

08/2013

08/2013

08/2013

08/2013

08/2013

YL AT WE b — G WE YL & U YH W FH 10O

g%

£

.

by
a

IR W UL b W T b Y (M EW G, ) EHS WE W — YWET
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Number

Subsidiary Company
(Chinese)

)
<

28] AR
()

gL E (kb
50 ) REEEA
R 4]

TR IR

8
51 = (R AR

By

\':P
52 =

S
Ao

53 2

M mARaAd

% mAd

56 KB G H>F
A R3]

57 LR AR BT
7= A TR 3]
HASH B E E

58 2 CEY) AR

~e

59 TREBKE
A TR 3]

60 AR T LT
B A RN 3

61 P ER PP
J A TR )
B 2 AT

62 FEE (Lik)
A RN 8]

63 B K T EEA
[ 2]

61 AR E L F
A R3]

65 LT AE
FAT RN 3]
Y FEE (E

66 ) REEEK
[ 3]

67 KA A
A

68 BT FARFFE
F2AT TR 3]

69 FEIFREH
7 AT TR )
L RS i

70 WA TR
N
3 BIEFE

7 # (L#) AR
|

7 PARF S E A
[ 8]

Sources: CSRC website
SRR AR 3

Subsidiary Company (English)
N AR ()

ABC-CA Asset Management Co.,
Ltd.

Investcogreatwall Asset
Management Co.,Ltd.

SSGA Asset Management Co., Ltd.

Hua An Furture Asset
Manangement Co.,Ltd.

Dacheng Innovative Capital
Management Co.,Ltd.

Southern Asset Management Ltd.

Changsheng Chuangfu Wealth
Asset Management Co.,Ltd..

AXA SPDB Asset Managers Co.,
Ltd.

Essence Asset Co., Ltd.

China Railway Bao Ying Asset
Management Ltd.

Bank of Communications Schroders
Asset Management Co., Ltd.

Shenzhen Huarunyuanda Asset
Management Co., Ltd.

Franklin Templeton Sealand Asset
Management Co.,Ltd.

XinYuan Asset Management Co.,
Ltd.

Bei Fund Management Co., Ltd.

BOSC Rui Jin Asset Management
Co., Ltd.

SWS MU Asset Management

Co. Ltd.

Maxwealth Asset Management
Co., Ltd.

Galaxy Capital Management Co.,
Ltd.

Beijing CDBS Cathay Asset
Management Co.,Ltd.

Shanghai HFT Asset Management
Co. Ltd.

PineBridge Aijian asset
management (Shanghai) Co., Ltd.

Bank of China Asset Management
Co., Ltd.

Parent Name
(Chinese)
A
(F %)

RARIC P o
EFLAT IR 3]

TR KL
B RN 3

7 Ek ke
A s3]

e g
A TR E]

KR A
A R3]

GEE S
A A

K ke®En
A R3]

ok T
A A 5

AE TR AL
E FLAT R 3]

g LA
KeE A R

el

GErkeEn
A R3]

oA ke 28
A R3]

g keEm
A R3]

LR LT
B TEAT RN 8]

Kk 2R
A R3]

SR EER
A s3]

& I 4% e
F AR R

Parent Company (English)
o &) B AR (EL)

ABC-CA Fund Management Co., Ltd.

Investcogreatwall Fund
Management Co.,Ltd.

SSGA Fund Management Co., Ltd.

Hua An Funds Management Co.,
Ltd.

Dacheng Fund Management

Co. Ltd.

China Southern Asset Management
Ltd.

Changsheng Fund Management
Co. Ltd..

AXA SPDB Investment Managers
Co., Ltd.

Essence Fund Co., Ltd.

Bao Ying Fund Management Co.,
Ltd.

Bank of Communications Schroders
Fund Management Co., Ltd.

Huarunyuanda Fund Management
Co., Ltd.

Franklin Templeton Sealand Fund
Management Co.,Ltd.

XinYuan Asset Management Co.,
Ltd.

Zhongjia Fund Management Co.,
Ltd.
BOSC Asset Management Co., Ltd.

SWS MU Fund Management
Co. Ltd.

Maxwealth Fund Management
Co., Ltd.

Galaxy Asset Management Co., Ltd.

CDBS Cathay Asset Management
Co., Ltd

HFT Investment Management
Co. Ltd.

Huatai-PineBridge Investments

Bank of China Investment
Management

Registered Capital
(RMB ‘0000)
EMAA (A
R 7 L)

2,000

3,000

15,300

3,000

10,000

20,000

5,000

2,000

2,000

5,000

5,000

3,000

2,000

5,000

10,000

5,000

2,000

10,000

5,000

2,000

2,000

10,000

5,000

TE M B

I

I

i

I

L

L

I

L

L

L&

L

L

L

L

Registration
Place

Shanghai

Shenzhen

Beijing

Shanghai

Shenzhen

Shenzhen

Beijing

Shanghai

Shenzhen

Shenzhen

Shanghai

Shenzhen

Shanghai

Shanghai

Shenzhen

Shanghai

Shanghai

Shanghai

Shanghai

Beijing

Shanghai

Shanghai

Shanghai

Approval Date
B |
(Month/Year)

08/2013

09/2013

09/2013

09/2013

10/2013

10/2013

10/2013

11/2013

11/2013

11/2013

11/2013

11/2013

11/2013

01/2014

02/2014

03/2014

03/2014

03/2014

04/2014

04/2014

07/2014

08/2014

09/2014
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Number | Subsidiary Company Subsidiary Company (English) Parent Name Parent Company (English) Registered Capital Registration | Approval Date
A5 (Chinese) ANE B A () (Chinese) HNE B (EX) (RMB 0000) Place HLILET T
N8 4 AR BN EMAA (A (Month/Year)
(%) (¥ ) R 7 7L)
73 @f\ﬁg G E A gg!’nftlal.fe Wealth Management 51?- g%@&? gg!?ft(lil,fe AMP Asset Management 20000 S 10/2014
#5FA% A Shangteng Capital Management L3 EEARIE4A China International Fund . q
74 [ 3] Co., Igd. g ¢ B ILAT PR 3] Management Co.,Ltd. Gy 1557 Shanghai 02/2015
Sh oL R i 5 =
B mamas T ShanchaiXinghan Asse EEAETE atu und Co. g 2,000 E#%  Shanghai 02/2015
AT F A o -
= Yuandaxin Capital Management LiEEE e T ) =
76 /ASJ‘I_;% W) AR (Beijing) Co. Ltd. A TLA S China Fund Management Co., Ltd. 3,000 Elop: Beijing 06/2015
LifJfz3 + % Shanghai Beixing Ruifeng Asset dbfE3+ &4 Beixin Ruifeng Fund Management . q
7 JE B R ) Mana?gement 009, Ltd. ¢ B BR[N] Co., Ltd. ‘ ’ 3,000 L% Shanghai 06/2015

Sources: CSRC website

AR GEK AR

T A e MEW Ed, ) WHHSUEE EE  WETUEY WEEd I BNO s — (GO TE ) e & AT WA W T S10C O

G5 b 57 bl det U

o
a

Ry Y lddw
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Appendix 11 Securities companies which have
set up Hong Kong subsidiaries(31 December
2014)
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P11 3% S AT A 8] 09I A 8] (B aE2014 4712

A318)

Securities Companies (Chinese)

Securities Companies

Name of Hong Kong subsidiary (Chinese)

Name of Hong Kong Subsidiary (English)

Incorporation Date

A HAEE NS (P ) M IR N E] (EX) FHT NG L (F ) HaT N B (L) AR
BT AR A PR 8] % China Merchants Securities* 4B T IE A FR A FR2 8 China Merchants Securities International Co., Ltd. 14/07/1999
W7 R RAE A Shenwan Hongyuan Securities W 77 R () ) 4 B A R ) Shenwan Hongyuan (Infemationals) Holdings 29/10/1992

= A China International Capital 0 E A .- A = China International Capital Corporation (Hong Kong)
¥ & @ IR 4 kit G FEERER (F5) ARG Cimited 24/09/1997
W 454 Ak CITIC Securities* o 2 K E R A FRA 3 CITIC Securities International Company Limited 09/04/1998
B R E & H* Guotai Junan Securities* B R E LI RA R3] Guotai Junan Financial Holdings Limited® 10/08/2007
JTAAE H GF Securities* JERER (F#) AHRAE GF Holdings (Hong Kong) Corporation Limited 14/06/2006
FUIE 5 Guoyuan Securities* E LIk A (F#&) ARNE Guoyuan Securities (Hong Kong) Limited 19/07/2006
A FRIE F Huatai Securities™ ReWER (FB) ARAE Huatai Financial Holdings (Hong Kong) Limited 23/11/2006
HEIBIE 5 Haitong Securities* 38 B [ 4 A R 8] Haitong International Holdings Limited 24/07/2007
E A Guosen Securities® igﬂ# (F#%) 2akiz B AR (Lsilrjr?iigg Securities (HK) Financial Holdings Company 13/11/2008
BAZIE S Essence Securities 243 B IR £ kA A TR 5] Essence International Financial Holdings Limited 22/05/2009
AR HK QOrient Securities* R BRI IR () A TR 8] Orient Finance Holdings (Hong Kong) Limited 17/02/2010
H RIE Frtt Everbright Securities*# o KIE F A Rk AE A TR/ 8] Everbright Securities Financial Holdings Limited 19/11/2010
KITE Hx Changjiang Securities* KILAE AR AZ (B8 A7 TR 8] Changjiang Securities Holdings (HK) Limited 11/01/2011
I 4L THE A China Galaxy Securities™ b EATER 2R ERARAS  China Galaxy Intemational Financial Holdings 09/02/2011
F&iEH Qilu Securities TG B IR 45 A TR 8] Qilu International Holdings Limited 22/06/2011
3% b GE K Industrial Securities* SR () £ Rk R I AT [ 3] Industrial Securities (HK) Financial Holdings Limited 05/07/2011
W38 9E A Caitong Securities WABIE A (F#) A RS CAITONG SECURITIES (HONG KONG) CO., LIMITED 12/08/2011
B b * B =2 me P
7 fEGE FH Founder Securities* Z;%ﬂ# (F#) EBERAR Founder Securities(HK) holding company 21/03/2012
. . - ) » o
¥ & o HAE A China Investment Securities zij]iﬂ#- (F#) EaizRA R ﬁgllg?nlg?:iisrgﬂzgt Securities (Hong Kong) Financial 29/03/2011
15 ARGE A China Securities AR R AR AT R A Ghine Secutes (ntemational) Finance Holding 12/07/2012
FRIEE Ping An Securities o AR () A A 3] Ping An of China Secuities Hong Kong) Company 07/2009
aBE > Sh doe pI

B AR & GuoDu Securities LR (F38) EREBAR gina Guody (Hong Kong) Financial Holdings Limited 10/2008
0 ) IE H Southwest Securities* 0 i [ FR 47 A [ &) Southwest International Investment Company 29/11/2013
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* Listed securities companies £ i A2 &)
# Sino-foreign joint venture companies & 4} A %4 F\ )

Sources: 2014 annual reports of securities companies and websites of securities companies
CSRC
HKSAR Companies Registry
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KPMG China is part of a global network of professional firms providing
Audit, Tax and Advisory services. KPMG operates in 155 countries

and has more than 162,000 people working in member firms around
the world. The independent member firms of the KPMG network are
affiliated with KPMG International Cooperative (“"KPMG International”),
a Swiss entity. Each KPMG firm is a legally distinct and separate entity
and describes itself as such.

In 1992, KPMG became the first international accounting network to
be granted a joint venture licence in mainland China. KPMG China
was also the first among the Big Four in mainland China to convert
from a joint venture to a special general partnership, as of 1 August
2012. Additionally, the Hong Kong office can trace its origins to

1945. This early commitment to the China market, together with an
unwavering focus on quality, has been the foundation for accumulated
industry experience, and is reflected in the Chinese member firm'’s
appointment by some of China’s most prestigious companies.

Today, KPMG China has around 9,000 professionals working in 16
offices: Beijing, Chengdu, Chongging, Foshan, Fuzhou, Guangzhou,
Hangzhou, Nanjing, Qingdao, Shanghai, Shenyang, Shenzhen, Tianjin,
Xiamen, Hong Kong SAR and Macau SAR. With a single management
structure across all these offices, KPMG China can deploy experienced
professionals efficiently, wherever our client is located.
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Partner in charge - ASPAC
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Beijing db %

+86 (10) 8508 7007
simon.gleave@kpmg.com

Abby Wang
IEE

Head of Securities and Investment

Management - China
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Financial Services 4 gk ik %
Shanghai L%

+86 (21) 2212 2428
abby.wang@kpmg.com

B R

Partner &tk A

Financial Services £ &k %-
Beijing &t &

+86 (10) 8508 7014
thomas.chan@kpmg.com

Vivian Chui
ReRE

Partner &tk A

Financial Services 4@k ik %
Hong Kong ##%

+852 2978 8128
vivian.chui@kpmg.com
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Babak Nikzad
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Partner in charge - China
T E R EE KA
Advisory &4

Hong Kong ##%

+852 2978 8297
babak.nikzad@kpmg.com

Lewis Lu
P&

Partner &tk A

Tax #t.4%-

Shanghai k%

+86 (21) 2212 3421
lewis.lu@kpmg.com

Bonn Liu
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Head of Securities and Investment

Management — ASPAC

T K RAEH A e E KA
Financial Services 4§k & %
Hong Kong & #

+852 2826 7241
bonn.liu@kpmg.com

Cheng-senYeh
A
Partner &4k A
Financial Services 4@k Ik %
Shanghai k%
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chengsen.yeh@kpmg.com

Ivan Li
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Partner &4k A
Financial Services 4 gk ik 4~
Shenzhen £y
+86 (755) 2547 1218
ivan.li@kpmg.com

I Tom Jenkins
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Partner &4k A

Financial Services 4 gk k%
Hong Kong ##%

+852 2143 8570
tom.jenkins@kpmg.com

Louis Ng

48 g
Partner &4k A
Deal Advisory X % %14
Beijing dt %
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louis.ng@kpmg.com

I Tracy Zhang
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Partner &4k A
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Beijing &t &
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tracy.h.zhang@kpmg.com
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Tony Cheung
RER

Partner in charge - China
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tony.cheung@kpmg.com

Wilson Huang

N
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Financial Services 4§k ik %~
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Larry Choi
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Beijing b %
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