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2015 was an eventful year for China's securities sector.
A-share indices experienced some volatility, with stock
prices fluctuating and occasionally surpassing their daily
limit thresholds. This was caused by a combination of
macroeconomic and market factors. The stock markets
became a major topic of discussion in China as a result.
In the second half of the year, the suspension of trading
on a number of stocks put pressure on liquidity, although
the markets gradually stabilised after the regulators
introduced a series of supportive policies. As China’s
economy begins to transition towards more balanced
growth, financial reform is expected to play a key role

as part of the government'’s attempts to encourage the
financial markets to better support the real economy. The
securities market is expected to be crucial in particular in
providing companies with a number of bespoke and high-
quality financial products.

2015 was an overall positive year for China’s securities
sector. According to the summary of the audited

annual reports of securities companies released by

the Securities Association of China (SAC), the sector
achieved the highest ever level of profitability, posting
total operating income of RMB 575 billion and total net
profit of RMB 244 billion on an unconsolidated company
level (the definition used for the purpose of analysis
hereinafter), an increase of 125 percent and 157 percent
respectively when compared with the previous year.

The total assets and net assets of securities companies
reached RMB 6.42 trillion and RMB 1.45 trillion, a year
on-year increase of 59 and 60 percent respectively,
demonstrating the rapid growth of the size of securities
companies in 2015. However, earnings in the first half

of 2016 declined 59 percent compared with the same
period in 2015, according to statistics from the Securities
Association of China, demonstrating increased volatility in
earnings.

Securities companies posted revenue growth across

all business lines in 2015. Net income from brokerage
business increased as a result of significantly higher
transaction volumes, accounting for 48 percent of total
income, six percentage points higher than in 2014.

It remained the largest source of income for most
securities companies. Margin financing and securities
lending business continued to grow, with the balance of

margin financing at the end of 2015 increasing by RMB
166.7 billion compared with the previous year, an increase
of 17 percent year-on-year. The total balance even
exceeded RMB 2 trillion at one point. Proprietary trading,
investment banking and asset management business
also grew, benefiting from active equity markets, the
resumption of initial public offerings (IPOs) later in the
year and a buoyant asset securitisation market.

In 2015, the significant improvement in securities
companies’ performance was closely linked to sustained
reform and innovation in the financial services sector.
Advances in technology such as the growth of new
Internet platforms and big data are impacting and will
continue to impact upon the traditional profit making
business models of securities companies. A number

of securities companies also sought to diversify their
revenue sources away from traditional business lines
(e.g. providing channels to direct funding) towards newer
and more profitable business lines. The launch of the
Shanghai Technological Innovation Board is expected to
hasten this development. The Chinese securities market
is also becoming increasingly globalised with more firms
listing in Hong Kong and with the Shanghai-Hong Kong
Stock Connect having launched last year.

Some of China’s biggest securities companies are now
beginning to rival many international tier one investment
banks in terms of both size and profitability. The risk
management and response capabilities of the securities
sector were tested during the volatility experienced in
the A-share market last year. Going forward, securities
companies should seek to assess potential risk on a
real-time basis, improve their risk management abilities
generally and establish sound risk management systems.
This would help them as they to continue to grow their
business and also ensure that their services are best
placed to improve core competitiveness.

This report is the 10" Mainland China Securities Survey
issued by KPMG China. It was prepared based on the
2015 financial statements of 125 securities companies in
China released by the SAC on its official website (www.
sac.net.cn).
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In 2015, the securities sector realised overall net profit after tax of RMB 244
billion, the highest in its history and representing a year-on-year increase of
157 percent (see Chart 1). This surge in profits was largely driven by a bullish
A-share market in the first half of 2015, which brought significant growth for
the brokerage, proprietary trading, margin financing and securities lending
businesses. Investment banking business also grew significantly following the
reforms to corporate bond issuance procedures. It is worth noting that the
removal of the ‘one person, one account’ restriction on the A-share market
in 2015, the emergence of a number of small brokerage outlets and the
growth of online channels led to more intense competition among securities
companies, resulting in a decrease in average brokerage commission rates
(see Chart 2).

Chart 1 Total net profit of securities companies in mainland China (RMB billion)
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Sources: Financial statements of securities companies and KPMG China analysis

Chart2  Movement of market turnover and average brokerage commission rates
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Based on an analysis of the figures detailing income from the core businesses
of domestic securities companies compared with total operating income

(see Chart 3), the share of brokerage fees as a proportion of total operating
income increased by six percentage points in 2015. This was in spite of lower
commission rates. Trading volumes grew significantly with the combined
turnover of the SSE and SZSE surpassing RMB 255 trillion, representing

a yearon-year increase of 243 percent. Income from asset management
business, proprietary trading, investment banking business and other
investment business also grew significantly in 2015. Nonetheless, the growth
rate of brokerage business was still higher than that of the other businesses
and brokerage income remained the largest source of income for domestic
securities companies.

Proportion of income from core businesses of domestic securities companies to
total operating income

Chart 3

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
M Brokerage @ Asset management
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M Others (including interest income from
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Sources: Financial statements of securities companies and KPMG China analysis
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Many foreign investment banks have a history spanning more than 100 years
and as a result have developed relatively sound and proven business models
with significant asset sizes and diverse revenue streams (see Chart 4). In
comparison, China's investment banks are far younger and their activities

are more focused in particular areas. Trading volumes in China’s securities
market increased significantly in 2015. This led to an increase in the share of
brokerage business as a proportion of securities companies’ total operating
revenue. For foreign investment banks, asset/wealth management remains
an important source of revenue, which is an indication of their ability to attract
client money and actively manage funds. The lower contribution of asset
management business for domestic securities companies, in comparison,
shows that there is room for growth in China. Investment banking business

is also an important source of income for foreign banks, particularly mergers
& acquisitions and financial advisory services. At present, the investment
banking business of domestic securities companies primarily comprises
securities underwriting. Given the expected emergence of a multi-layered
securities market in China, this suggests there is ample room for development
in a range of value-added services such as mergers & acquisitions,
restructuring and financial advisory services.

Comparison of income composition between domestic securities bro
leading international investment banks in 2015

Chart 4

All domestic Domestic listed Goldman Sachs Morgan Stanley UBS
securities securities
M Brokerage 1 Asset/wealth management
M Proprietary and other investment M Investment banking

M Others (including interest income)

Sources: Financial statements of relevant companies and KPMG China analysis
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In 2015, the A-share market experienced some volatility before eventually
stabilising later in the year. The SSE Composite Index and the SZSE
Component Index hit record highs in June 2015 of 5,178.19 points and
18,211.76 points respectively. In just two months, both indices fell to annual
lows of 2,850.71 points and 9,259.65 points respectively after the regulators
introduced a number of measures to monitor leverage trading. After
bottoming out, the indices stabilised before climbing to close at 3,539.18
points and 12,664.89 points respectively on 31 December 2015. This equates
to year-on-year gains of 9 percent and 15 percent respectively.

With the rapid increase in share prices, investors piled into the A-share market
and trading volumes increased rapidly, with the daily turnover repeatedly
hitting new heights. On 28 May 2015, the combined turnover of the SSE and
SZSE reached an historical high of RMB 2.36 trillion. In 2015, the combined
turnover of the two markets reached RMB 255 trillion, an increase of 243
percent compared with 2014, with similar contributions from each stock
exchange (see Chart b).

Chart5  Stock turnover and market index
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Funds raised from the domestic stock exchanges amounted to RMB 2,985.4
billion in 2015, representing an increase of 254 percent compared with 2014.
Out of this total, RMB 675.2 billion was raised through follow-on offerings,
representing a year-on-year increase of 61 percent, while RMB 2,152.4 billion
was raised through bond financings via exchanges, an increase of 503 percent
from the previous year. IPOs were suspended in July 2015 before resuming
again in November. As of the end of 2015, a total of 219 new stocks had gone
public, raising approximately RMB 157.8 billion." This accounted for 5 percent
of the total funds raised on the A-share market (see Chart 6).

Chart6  Funds raised on domestic stock exchanges
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Sources: China Securities and Regulatory Commission (CSRC)

Shanghai Stock Exchange, Shanghai Stock Exchange Statistics Annual, p290-293,
http://www.sse.com.cn/aboutus/publication/yearly/documents/c/tjnj_2016.pdf;
Shenzhen Stock Exchange, Shenzhen Stock Exchange Fact Book 2015, p279-284, http://www.szse.cn/UpFiles/largepdf/20160323094430.pdf.



TEAEPEEFIEERE | 16

2015F EEINIESR ZPERTUA AN KT 29,85412 7T, B2014F E 18 I1254%, H
FRIET IR & R A R T6,752127T, B2014F1E MN61%. 813 32 5 Fr iz 25
A AR™21,52412 7T, 2014518 11503%, 20155, #AZIPOTE2015F 7B £11
AEEEXER, BE2015FFK, £E219XMRAHL LT, SERMRLI1,578
1278, SARTIZBE S EBI5% (TLEE) o !

Ex6 ERNIEFIHAEAR

3,500

3,000

2,500

2,000

1,500

ARM+ZT

1,000

BB

500

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

B BRETEEDN 0 IBRERT B FESERM

HERR PEIES S EERER S (FEIEES

1.

ISR, EEIEER BRI ES2016%, 55290-2937, http://www.sse.com.cn/aboutus/publication/yearly/documents/c/tjnj_2016.pdf;
YNEHZ B, RIS B RS ELS2015, 85279-28411, http://www.szse.cn/UpFiles/largepdf/20160323094430.pdf,

HSYHFEEHIT0C O

f

N EES — (M SBRH) WL EY

Y3 ER B U XY O Y 0 ch B b Y A AU TU RO E B (L E e o, )t B SUEE G —WETFUSE WS U1



(,]leuoneuIBiu] DAY ,,) 8AeIadoo)) [BUOIBUIBIU| DIAGY UHM paleljie Swlly Jaquiaw Juspuadsapul J0 310M18U DAY 8y} Jo Wil Jequsw e pue diysisuried euly?) 4o ognday s,8|doed e 477 usyzenH 9NN 9102 ®

“BUIYD Ul POIUL] "peAtesel s1yBl |y Alue sSImg e

17 | Mainland China Securities Survey 2016

In 2015, funds raised from the securities market were equivalent to 4.41
percent of China's GDP (see Chart 7), increasing significantly compared with
the previous year. The Administrative Measures on Issuance and Trading of
Corporate Bonds, which was published in January 2015, expanded the scope
of corporate bond issuers to all corporate legal entities and simplified the
procedures for issuing corporate bonds.

As of the end of 2015, the A-share market had a combined value of RMB
53.1 trillion, of which tradable A-shares accounted for RMB 41.8 trillion.
This equates to roughly 62 percent of China's GDP in 2015, representing an
increase compared with 50 percent as of the end of 2014.

Proportion of A-share market capitalisation and funds raised on securities market

Chart 7 ¢4 China's GDP
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The National Equities Exchange and Quotations (NEEQ), or the New Third
Board, experienced significant growth in 2015. It posted an increase in the
number of listed companies and periodically posted new records for private
placements and mergers & acquisitions. This was primarily due to preferential
policies, which made the New Third Board stand out in particular in the
context of China’s securities markets. As of the end of 2015, 5,129 stocks
were listed on the NEEQ (see Chart 8), exceeding the combined total amount
of stocks listed on the SSE and the SZSE. This represents an increase of 226
percent from the previous year. 296 billion shares in total were listed on the
NEEQ, representing a year-on-year increase of 350 percent. The liquidity of the
NEEQ improved significantly, with turnover reaching RMB 191.06 billion, an
increase of 1,366 percent compared with 2014.

Chart8  Accumulative number of stocks listed on NEEQ in 2015
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In the first half of 2015, margin financing and securities lending business
maintained strong growth amid enthusiastic market sentiment. On 18 June
2015, the balance of margin financing hit a record high of RMB 2,266.6 billion.
The balance fell to an annual low of RMB 904.1 billion on 30 September,
moving in tandem with stock indices in the context of greater deleveraging.
As of the end of 2015, the balance of margin financing stood at RMB 1,171.3
billion, compared with RMB 1,017.4 billion at the end of 2014, representing
an increase of 15 percent. Margin financing was a key source of growth for
securities companies in 2015, although to maintain market stability, many
securities companies suspended their securities lending business in August
2015. As a result, the volume of securities lending fell by 64 percent to RMB
2,960 million at the end of 2015 compared with RMB 8,283 million at the end
of 2014 (see Chart 9).

Quarter-end balance of margin financing and securities lending on SSE and SZSE

Chart 9 between March 2011 and March 2016
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In 2015, an average of 27.9 million index futures were traded each month.
This represents an increase of 54 percent compared with 2014, where the
average was 18.1 million. The average monthly turnover of index futures in
2015 reached RMB 34.3 trillion, 153 percent more than the RMB 13.6 trillion
recorded in 2014. This also accounted for 74 percent of the total turnover of
China's futures market in 2015 (see Chart 10).

Chart 10  Transaction volume and turnover of stock index futures
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Five years after the CSI 300 Stock Index Futures was launched, the CFFEX
issued futures contracts for the SSE 50 Index and the CSI 500 Index on 16
April 2015. Both the monthly average transaction volume and the average
turnover grew significantly (see Chart 11). The new stock index futures
products provided the market with diversified risk management and short
selling tools. The use of a combination of these underlying instruments
provided market participants with more investment opportunities.

Transaction breakdown of futures contracts of SSE 50 Index and CSI 500 Index by

Chart 11

the end of 2015
SSE 50 Index futures CSI 500 Index futures

contracts contracts
Accumulated transaction volume 35 22
(Million lot)
Accumulated turnover (RMB 30,692 39,151
billion)
Monthly average transaction 4 3
volume (Million lot)(Note)
Monthly average turnover (RMB 3,611 4,606

billion)

Note: As the two contracts were launched in mid-April 2015 and traded for approximately 8.5
months in 2015, the average monthly transaction volume and turnover were calculated by
dividing the accumulated transaction volume and turnover by 8.5.

Source: CFFEX
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In 2015, overall treasury bond futures were on the rise, with the weighted
treasury bond index increasing by 4.04 percent, primarily as a result of
changes in China’s economy, weaker inflation and looser monetary policy.
A total of 6.09 million lots of treasury bond futures were traded in 2015,
an increase of 560 percent compared with 2014, while the daily average
transaction volume was 24,746 lots, up 557 percent year-on-year.

At present, the treasury bond futures market is comprised of institutional
investors including securities companies, securities investment funds, asset
management products launched by futures companies and private equity
funds.

On 20 March 2015, the 10-year treasury bond futures contract was officially
launched and traded on the CFFEX. By the end of December 2015, the total
volume of 10-year treasury bond futures contracts reached 1.68 million lots

and has continued to rise since then.

The SSE 50 ETF option was officially launched on the A-share market on 9
February 2015. By the end of December 2015, the total volume of options
traded reached 4.5 million contracts (see Chart 12).

Chart 12 Transactions of SSE 50 ETF options at quarter-end since 2015

Month Total transaction volume ('000) Put/Call (%)
March 2015 551 81
June 2015 1,887 81
September 2015 2,144 84
December 2015 4,557 74
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In the second half of 2015, the
CFFEX tightened regulatory
requirements to curb excessive
speculation in stock index futures.
This comprised four measures:
restricting the intraday position
opening, raising the margin
requirements for futures contracts,
significantly increasing the
commission fees for position closing
transactions and enhancing the
management of accounts inactive for
a given period of time. The CFFEX
decided that as of 7 September
2015, if a futures investor trades
more than 10 lots of a single product
listed on the CSI 300 Index, the SSE
50 Index or the CSI 500 Index in a
single day, the transaction would be
deemed unusual due to the large
intraday position. Intraday position
closing would be subject to a higher
commission rate of 0.23 percent of
the transaction turnover. This resulted
in a large fall in transaction volumes
in the fourth quarter.

In October 2015, the CSRC issued
the Administrative Measures for
Program Trading on Securities and
Futures Markets (Exposure Draft),
making high frequency programme
trading subject to regulatory
supervision. The measures specify
regulatory policies on reporting
and verification management,
access control, order checking, fee
management, restrictions on using
overseas servers, supervision and
law enforcement.

Programme trading, reflecting the
technological advancements in
the securities sector, is a double-
edged sword. While it is expected
to improve market liquidity and
efficiency for determining market
prices, it also brings with it many
less than desired effects such as
heightened volatility in the market
and puts greater pressure on
technology systems.
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NUSNESS

The credit business, primarily comprising margin
financing and securities lending, is becoming one of

the more important components of China’s securities
market. Its annual turnover reached RMB 35 trillion last
year, an increase of 231 percent compared with 2014
and equivalent to 14 percent of the total turnover of the
A-share market.? As of the end of 2015, the balance of
margin financing and securities lending exceeded RMB
1.1 trillion, while the balance of securities backed lending
stood at RMB 708.7 billion, both increasing compared
with the end of 2014.24 Following the growth of securities
backed lending, the scale of stock repurchase business
has been declining yearon-year, falling to approximately
RMB 5.6 billion as of the end of 2015, a decrease of 49
percent compared with 2014 .4

The credit markets have undergone a difficult period
recently. The turnover of margin financing and securities
lending business exceeded RMB 2 trillion following rapid
growth in the first six months of 2015. However, due to
unusual volatility in the Shanghai and Shenzhen indices
in July, the balance shrank to less than RMB 1 trillion.
This exposed credit and liquidity risks related to margin
financing. Some investors were forced to liquidate their
positions when the price of underlying stocks fell below
a certain threshold. In addition, the fall in stock prices
since July 2015 also triggered a liquidity crisis for the
securities backed lending business. Although, some
shareholders in listed companies are increasing their
equity holdings through asset management plans with
the intention of stabilising the market, this raises the
possibility of a leverage crisis in the future. Under current
market conditions, adopting prudent and effective risk
management measures is one of the biggest challenges
securities companies are faced with in relation to their
credit business.

DS dnd downs 0

sl

On 1 July 2015, the CSRC issued the Administrative
Measures for Margin Financing and Securities Lending
Business of Securities Companies (the ‘Measures'’). The
purpose of the Measures is to establish a countercyclical
adjustment mechanism by: i) adjusting and controlling the
margin deposit ratio, the scope of underlying securities
and the concentration of business; ii) matching the

size of margin financing and securities lending with the
securities companies’ net capital, capping it at four times
a brokerage’s net capital; iii) optimising the disposal
criteria and collateral of margin clients in default and iv)
refining existing risk monitoring and control mechanisms
to further protect the interest of investors. Pursuant to
the revised regulations, the SSE and the SZSE, beginning
on 3 August 2015, require investors to return securities
the following day after a short selling transaction instead
of on the same day as they had done previously. The
margin deposit ratio was also raised from 50 percent

to 100 percent beginning on 13 November 2015.

These measures are designed to promote the sound
development of margin financing and securities lending
business and to contribute to market stability.

After achieving significant growth, margin financing and
securities lending business started to decline. Following
this volatility, securities companies should make sure
not only to respond proactively to relevant rules and
regulations issued by the authorities, but also to properly
manage their credit risk control systems, trading
mechanisms and the make-up of their investor base. This
will help mitigate against the risk of ‘black swan’ events
and ensure the stable and sound development of their
credit business.

2. China Securities Finance Corporation Limited, http://www.csf.com.cn/publish/main/1022/1024/1032/index.html.
3. Shanghai Stock Exchange, http://www.sse.com.cn/market/othersdata/margin/sum/;
Shenzhen Stock Exchange, http://www.szse.cn/main/disclosure/rzrgxx/rzrajy/.
4.  Securities Association of China, Report on Development of China’s Securities Sector (2016), p19-20,
http://www.sac.net.cn/yjcbw/zghyfzbg/fzbg2016/201605/t20160510_127783.html.
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210 0Bepens

The securities market remained buoyant in 2015, which
led to a large amount of funds being raised. IPOs were
abruptly halted due to excessive market fluctuations in
the third quarter of the year. However, after the markets
recovered, IPOs resumed in November 2015, which
occurred around the time as a series of reforms on new
share issuances were introduced. On 27 December
2015, the Twelfth Standing Committee of the National
People's Congress passed the resolution on the Decision
on Authorising State Council to Adjust Applicable
Requirements of the Securities Law of the People’s
Republic of China in the Reform of Registration System
of Initial Public Offering (Draft), providing the legal basis
for the reform of the registration system. IPO proceeds
raised from the A-share market reached RMB 1578 billion
in 2015, increasing by RMB 90.9 billion or 136 percent
compared with 2014.5

With regards to the debt capital markets, the CSRC
issued the Administrative Measures for Issuance and
Trading of Corporate Bonds in January 2015, which
introduced a host of changes. These included expanding
the scope of issuers to all corporate legal entities,
facilitating private placement issuances, increasing

the number of bond trading platforms and simplifying
the approval procedures for issuance applications. The
reforms led to a growth in corporate bond issuances,
which reached RMB 2.12 trillion in 2015, an increase

of RMB 1.87 trillion or 753 percent compared with

the previous year.? In December 2015, the National
Development and Reform Commission (NDRC) issued
its Opinions on Simplifying the Approval and Reporting
Procedures for Enterprise Bonds to Strengthen Risk
Prevention and Reform the Regulation Mode. This

was designed to simplify the approval procedures for
issuing bonds and to improve flexibility in the use of the
proceeds raised. In 2016, the number of bond issuances
is expected to increase given the changes to the approval
procedures.

5. China Securities Regulatory Commission,

¢ NVESIMeNt banking business

Following China's attempts to foster the development of
the country’s multi-layered capital markets, the New Third
Board performed well in 2015. The NEEQ Component
Index and the NEEQ Market Making Component Index
were launched on 8 March 2015, representing a new
phase for the New Third Board. The Guidelines on
Preference Share Business (Trial) that were issued on

21 September 2015 facilitated the listing of preference
shares on the NEEQ, which helped to broaden the scope
of financing instruments available to listed companies.
On 27 May 2016, the Administrative Measures for
Hierarchical Management of Companies Listed on the
National Equities Exchange and Quotations (Trial) was
issued, prescribing hierarchical management of listed
companies by dividing them into two types: innovative
and basic. This is based on a combination of factors
including a company’s development status, size of issued
share capital, market capitalisation, operational scale and
financing needs. As of the end of 2015, a total of 5,129
companies were listed on the NEEQ, of which 1,115
companies had appointed brokerage firms as market
makers and the total market capitalisation of the board
stood at RMB 2,458.4 billion.® In spite of the benefits
that were expected to occur through the introduction of
hierarchical management, transaction volumes actually
fell in the first five months of 2016 due to weaker liquidity
levels and the time lag before the effect of the policies
became clear. The NEEQ's ability to grow further largely
hinges on the introduction of further supportive policies.

http://www.csrc.gov.cn/pub/zihpublic/G00306204/zgscyb/201603/t20160321_294531.htm?keywords=12 3 11412
6. National Equities Exchange and Quotations, http://www.neeq.com.cn/static/statisticdata.html.
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5 HEIEFLEEEER S, http//www.csrc.gov.cn/pub/zjihpublic/G00306204/zgscyb/201603/t20160321_294531.htm?keywords=12 3 1R,
6. =EFNBIERSHELL RS, http://www.neeq.com.cn/static/statisticdata.html.
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China's regulators have started to strengthen their
supervision of investment banking recently and have
begun cracking down on illegal acts. They are also
scrutinising possible violations of regulations governing
the acquisition of shell companies in more detail. With
this in mind, the CSRC sought public comment last year
on its revisions to the Measures for Administration of
Material Assets Reorganisation of Listed Companies.
Although this new regulatory environment may appear
tough, it is expected to benefit the A-share market in the
long run by improving the quality of listed companies in
China.

125 securities companies posted a combined net
income of RMB 52.5 billion for their investment
banking businesses in 2015, which was partly due
to the new policies.” This represents a yearon-year
increase of RMB 22.4 billion, equivalent to 74 percent.
Going forward, opportunities arising from new policies L
S the S|mpI|f|cathn of approval procedures for
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Securities companies’ asset management businesses
have grown rapidly since they began in 2012. As of the end
of 2015, they had reached RMB 11.89 trillion, an increase
of 50 percent compared with 2014.8 Securities companies’
income from asset management grew significantly thanks
in large to their expanded business scale. Net income from
this business stood at RMB 274 billion in 2015, an increase
of 128 percent compared with 2014.

In an effort to support further growth, a number of
securities companies tweaked their business structures
last year and, in particular, sought to strengthen their
active management business. Nevertheless, as was

the case at the end of 2015, active management
business accounted for approximately 15 percent of total
designated asset management business as securities
companies continued to rely on passive management
business instead.® On 16 June 2016, the CSRC issued
the Administrative Measures for Risk Control Indicators
of Securities Companies, which requires an increase to
one percent in the risk capital reserve for a securities
company's asset management business. As a result,
securities companies will likely have to start shifting their
focus from passive management business to wealth
management business with the landscape of securities
companies expected to change.
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Innovative asset management products, particularly those
involving asset backed securitisation, are continuing to
thrive. As of the end of 2015, there were 156 specific
asset management products on offer, amounting to
RMB 179.4 billion.° This represents an increase of 390
percent from the previous year. As the overall number

of asset backed securitisation products continues to
expand, structural designs are becoming more innovative
and the underlying assets more diverse. On 4 March
2015, the first asset backed securitisation project that
enabled underlying assets to go off balance sheet was
approved for listing on the SZSE. On 7 August 2015, the
first domestic asset backed securitisation product using
a brokerage firm’s margin financing business as the
underlying assets was issued and listed on the SSE.

Due to the volatility in the A-share market, demand for
low risk products tied to overseas markets increased
among investors. In 2015, several major securities
companies successively launched QDII products that
invest in overseas bonds. As China’s economy adjusts

to the ‘'new normal’, many Chinese investors are turning
their attention to investment opportunities overseas. It

is expected that this trend will continue and securities
companies will respond by launching more QDII products.

8. Asset Management Association of China, http://www.amac.org.cn/tjsj/xysj/zaghjyjgzcglywtjsj/390437.shtml.
9. Asset Management Association of China, http://www.amac.org.cn/tjsj/xysj/zaghjyjgzcglywtjsj/390221.shtml.
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The scale of asset management business continued to grow
last year, although some issues regarding illegal operations
were exposed. In order to improve the operation of asset
management companies and strengthen risk management,

the Asset Management Association of China (AMAC) released
the ‘Eight Bottom Lines’ Prohibited Operations of Asset
Management Business for Securities and Futures Companies on
5 March 2015. Following that, the CSRC issued the Provisional
Regulations for Operations and Management of Private Asset
Management Business for Securities and Futures Companies
on 14 July 2016. This aims to regulate the marketing and sale of
asset management products and structured asset management
products and to provide oversight of capital pooling businesses
and executive incentive schemes. Additionally, the China
Banking Regulatory Commission issued the Regulatory and
Administrative Measures for Asset Management Business

of Commercial Banks (Exposure Draft) in July 2016. This was
designed to divide commercial banks' asset management
products into basic and comprehensive types and to prohibit
the issuance of structured products. Although it will require
some adjustment, this is expected to benefit China's asset
management industry in the long-term.

In the context of more competition, emerging product structures
and diverse operating models, securities companies face a
number of challenges, although as the sector continues to grow,
the opportunities are potentially manifold.
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Bond markets maintained an overall bull run last year. The
total amount of investment income and fair value change
through profit and loss amounted to RMB 151.3 billion, an
increase of 101 percent year-on-year.

In 2015, the A-share market rose before declining and
eventually stabilising later in the year. The stock markets
began to decline in June with market capitalisations
rapidly declining as a result. This caused numerous
challenges for capital markets generally, which led to

a meeting of 21 securities companies on 4 July 2015,
where the following principles were agreed upon: (i) each
firm would contribute 15 percent of their net assets as of
the end of June 2015, at a total of no less than RMB 120
billion, to buy blue chip ETFs and (ii) no firm would reduce
its proprietary trading investment position (based on

its balance as of 3 July 2015) when the SSE Composite
Index was below 4,500 points, but would increase it as
appropriate. In early September, a number of securities
companies announced that they would contribute 20
percent of their net assets as of the end of July 2015
(including the amount already contributed in July) to
invest in blue chip ETFs.

To curb excessive speculation in the stock markets and
ensure the stable operation of the stock index futures
market, the CFFEX tightened regulatory requirements
on 2 September 2015 by introducing four measures:

i) restrictions on intraday position openings to 10 lots,
ii) raising margin requirements for stock index futures
contracts to 40 percent, iii) significantly increasing
commission fees for intraday position closing transactions
to 0.23 percent and iv) enhancing management of
accounts inactive for a given period of time. Although
this was successful, these restraints on risk hedging
instruments to some extent inhibit the development of
trading business.

10. The People's Bank of China, China Financial Stability Report, p90-91,

Oprietary frading

The bond markets remained bullish in 2015 with the
China Bond Composite Index (net price) rising from
99.48 points at the beginning of the year to 102.83
points at yearend, equivalent to an increase of 3.36
percent. The bond markets proved attractive to the
trading departments of securities companies as they
sought to increase their asset allocation to fixed income
products. The overall credit risk of the bond market still
increased given the growth in market size and slower
growth overall. Credit risk events occurred frequently

in 2015 including 18 defaults and a number of credit
rating downgrades.” The growth in market risk along
with greater allocation towards fixed income products is
causing securities companies to place more emphasis on
risk management for their proprietary trading divisions.

http://www.pbc.gov.cn/jinrongwendingju/146766/146772/3094028/2016063018064573445.pdf.



3.4

20155, 5REMIPBRARARNE, fFma S EHEHF+,
IESFARKRIMR AW @mARRANERDRE ST HIAR
M1,51312 7T, REFIE KT 101%.

2015 F, AR 2 LA DB BIRBIES N6 H T8
g, REITERARKET, R HERERZRL, FERH
M EENEIR T —REXREIP . TH4H, 21FKIE
FRBAFAZBWIHHELHIRTE i — 21FKIESFRF LA20155F6
BRAEF1S%HE, S MEFARTL,200127T, BF&
RIEFRETF, —( EIF4RETE4,500 LA, 7E2015%F 783
BREEAM L, 5 AR B ERBENBER, HENIEH 9
B, Z5IEFATASE, FLLR015F7BRAHET20%HE
(BTRNBHARD), BTFRABERS.

B8, 7 IFIH 7 B, (e RIS e TR
Z17, PEERMAAE RSP T2015F9 82 AR BN E,

TERNEFREIEFEERS | 42

TS (VN

1=\ S

e 8EERKRIERE BT CRFLE (10F) Jesikis
HRZeNF RS RIEEAVE (40%) KBRS RIERA
FOF LT E (50 223) MINsRRIEIAE iz KHIRAL
M BIEEANRIETU™ 8 B TR . XXt h T AF/ES
29, WEEVSHNARE—EX .

015FFFH S EERFH, PREEEHR (N NE
#199.48_ LK EF>K102.83, HB18193.36%, FEIFIEFAEH
BEE BN T EE W KRR IR E AT, FE T
IR BIRRY KAMZZ M 5T T TEDFUIE R, fi55H19
SRR ERANREEAS, 2015FEHLE18ERFEN. £
REEFH) TEM GRS MEFERNLE M s
HNRESNEHE AEEWSHNLEERRH T BeNE
Ko

10. hEARRET, MESRREIRE2016, 590-915, hitp://www.pbc.gov.cn/jinrongwendingju/146766/146772/3094028/2016063018064573445 . pdf.

EUHSHHEEHITOCO

Y EED — (I SBURHL) Y

[

=4
S

Y BEh B Ud XYY OT Y G ch B b0 Yo B AU TU OIS BY (B o, W ) S U ENE G — W EFUSE WS



,leuoneulsiu| HIAY,) eAieladoo) [euOiIRUIBIU| DIAGY YLM paleljiie sull} lsquisw Juspuadapul 0 J1I0M1au DAY 8yl Jo wily Jequial e pue diysisunied euly) jo oljgndey s,81doad B 477 usyzenH 9HIAGY 9102 ®

BUIYD Ul palulld ‘paAlasal s1ybul ||y ‘Alilus ssimg e ‘(

43 | Mainland China Securities Survey 2016

Sorundmar
puShINg forir

Statistics from the AMAC show that as of the end of
March 2016, there were 113 institutions in China qualified
for mutual fund management: 101 fund management
companies (45 of which were joint ventures and 56

were domestically funded companies), 11 securities
companies and securities companies’ asset management
subsidiaries and one insurance company. The total assets
under management of these 113 institutions’ mutual
funds amounted to RMB 7.77 trillion.™

D

The CSRC issued its Opinions on Promoting the
Innovation and Development of the Securities Investment
Fund Industry (hereinafter referred to as the 'Opinions)
on 12 June 2014. The Opinions outlined 11 key policies
that were designed to foster the development of the
asset management industry in China. In 2015, the fund
industry also began experimenting with numerous new
products despite the increased scrutiny from regulators
and continued to grow in spite of market fluctuations.

Following the provision on improving governance
mechanisms prescribed in Article 2 of the Opinions

and the release of the Questions and Answers Related
to Matters Concerning the Establishment of Fund
Management Companies and the Application for Relevant
Business Qualifications by the AMAC as a supplement,
many companies adopted bonus schemes to better
incentivise employees. First Seafront Fund and Zhong
Ou Asset Management were the first to use a divisional
organisational structure and achieved early success

as shown by their retention rates and their ability in
attracting top talent. The share incentive mechanism
used by Zhong Ou Asset Management, Tianhong Asset
Management, Truvalue Asset Management and other
fund managers has already been approved by the CSRC.
China Southern Asset Management, Harvest Fund, E
Fund Management, GF Fund Management and other
fund managers adopted a share incentive mechanism in
which management and core members hold shares in

Jement compan
ovation and

subsidiaries. Hongde Fund, JX Asset Management, HuiAn
Funds and other fund managers were also launched, with
individuals allowed to hold shares in the companies.

Following article 3 of the Opinions, which outlined the
mutual recognition of fund businesses in China and Hong
Kong, a number of regulators followed up with a series
of announcements to promote mutual recognition before
an official launch in December 2015. By the end of March,
there were 25 mainland funds approved for listing by the
Securities and Futures Commission of Hong Kong and
six Hong Kong funds approved by the CSRC. Statistics
from the State Administration of Foreign Exchange show
that at the end of March 2016, the cumulative net inward
remittances of mainland funds issued in Hong Kong

has reached RMB 44.58 million and the cumulative net
outward remittances of Hong Kong funds issued in the
mainland has reached RMB 720 million."? The size of
Hong Kong funds issued in the mainland was thus larger
than that of mainland funds issued in Hong Kong.

In the midst of market volatility, regulators strengthened
their supervision on fund managers, initiating inspections
on internal control, risk management and information
technology, with the purpose of promoting the stable
development of the fund management industry.

The fluctuations in the capital markets in 2015 caused
problems in particular for structured funds. In some
instances, when share prices fell below their devaluation
thresholds, the subsequent adjustment led to some losses
for investors in subordinated tranches. As a result, Chinese
regulators suspended trading in some structured funds
and this also affected the development of some leverage
based products. In addition, capital guaranteed funds, which
grew significantly in 2015 and during the first half of 2016,
were also faced with stricter supervision as some fund
management companies had to bear joint responsibilities.

1. Asset Management Association of China, http://www.amac.org.cn/tjsj/xysj/jjgssj/390538.shtml.
12. State Administration of Foreign Exchange, http://www.safe.gov.cn/wps/portal/sy/glxx_ndjjxgfx,

http://www.safe.gov.cn/wps/portal/sy/glxx_xgjjjnfx.
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r

Only three years after the first subsidiary of a fund segregated accounts of fund management companies,
management company was launched, the number of which predominantly invested in bonds (62 percent) and
subsidiaries and the scale of assets under management stocks (21 percent), their subsidiaries invested in a more
has grown significantly. As of the end of 2015, there diverse range of asset classes including property rights
were 79 subsidiaries and 16,092 products, with managed (42 percent), debt securities (32 percent) and other types
assets amounting to RMB 8.57 trillion. By the end of of securities investments (16 percent).”

2015, the number of segregated accounts under those
subsidiaries had surpassed that of mutual funds. Unlike

Chart 18 ASSEIS managed by fund management companies and therr subsiclaries

2014 2015 Growth rate
(RMB billion) (RMB billion)
Segregated accounts of fund manage- 2,145.8 4,163.2 94 percent
ment companies
Mutual funds of fund management 4,535.4 8,3972 85 percent
companies
Segregated accounts of fund manage- 3,739.0 8,5672.8 129 percent

ment companies’ subsidiaries

Source: AMAC

13. Asset Management Association of China, http://www.amac.org.cn/tjsj/xysj/zaghjyjgzcglywtjsj/390437.shtml.
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According to statistics released by the AMAC, in the
first quarter of 2016, assets under management of fund
management companies’ subsidiaries increased to RMB
9.84 trillion, an increase of 15 percent. At the same time,
the size of fund management companies’ mutual funds
fell by seven percent to RMB 7.77 trillion, while the total
for segregated accounts handled by fund managers was
RMB 4.50 trillion, an increase of eight percent. The size
of segregated accounts under management of fund
management companies’ subsidiaries was close to the
combined size of fund management companies’ mutual
funds and segregated accounts.

In some instances, the compliance and risk control
capabilities of fund management companies’ subsidiaries
have failed to keep pace with the rapid expansion

of assets under management. This has led, in some
cases, to enforcement action. In as early as August

2014, the CSRC took regulatory measures against three
subsidiaries, urging them to take corrective actions

and suspended business filing for these subsidiaries. It
also suspended business applications from their parent
companies. In November 2015, the CSRC circulated

a notice, which outlined three subsidiaries’ alleged
engagement in stock financing accounts, as well as their
illegal trading of subunits under some of their products in
the securities market. In April 2016, the CSRC published
the results of special inspections in 2015 and suspended
business filings for several fund management companies’
subsidiaries as their engagement in the capital pooling
business violated relevant rules.

As most fund management companies’ subsidiaries
were founded two years ago, a number of products with
a term of two years reached their maturity dates last
year. Since 2014, there have been a number of cases of
product delays or defaults in product redemption, offering
a warning to the rest of the industry.

In response to various types of risk incidents from

fund management companies’ subsidiaries, the CSRC
intensified efforts to strengthen risk management

and sought public comment on the Administrative
Regulations on Fund Management Companies’
Subsidiaries (the 'Administrative Regulations’) and the
Provisional Regulations on Risk Control Indicators for
Fund Management Companies’ Subsidiaries Managing
Assets of Certain Clients (the 'Provisional Regulations’)
on 12 August 2016. The Administrative Regulations aim
to regulate the establishment of fund management
companies’ subsidiaries and their governance and internal
control. The Provisional Regulations stipulate that fund
management companies’ subsidiaries should meet four
criteria: (1) their net capital should be no less than RMB
100 million, (2) their net capital should be no less than
100 percent of the total amount of risk capital reserves,
(3) their net capital should be no less than 40 percent
of their net assets and (4) their net assets should be

no less than 20 percent of their liabilities. By prompting
management companies’ subsidiaries to manage their
net capital more effectively, this should help them
avoid becoming overleveraged and increase their ability
to manage risk. Although this may, on the face of it,
affect their growth prospects, by increasing the costs
involved with acting as a channel for direct financing, the
guidelines should catalyse subsidiaries to expand their
active management business.
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In order to support the development of the asset
management business of futures companies, the China
Futures Association issued the Notice on Issuing the
Rules for the Management of the Asset Management
Business of Futures Companies (for Trial Implementation)
on 4 December 2014. This allows for collective
management practice of the asset management business
and removes the restriction that futures companies have
historically faced in relation to their asset management
business. Thanks to this change of policy, the asset
management business of futures companies grew
significantly in 2015. According to statistics from the
AMAC, as of the end of March 2016, the amount of
assets under management in the futures sector reached
RMB 139.8 billion, representing an increase of RMB
112.3 billion or 408 percent compared with the end of
March 2015.

In addition to expanding their asset management
business, futures companies are also expanding into
other areas. In January 2016, Nanhua Futures lodged

an application with the CSRC to set up a mutual fund. If
this application is approved, Nanhua Futures will become
the first futures company to hold a license for managing
mutual funds.

As their business expanded, more futures companies
listed publicly. In March 2015, Chuang Yuan Futures
started trading on the New Third Board, becoming the
first futures company listed on the board. Seven months
later, Yongan Futures was also listed on the New Third
Board. Luzheng Futures and Holly Futures were listed on
the main board of the Hong Kong Stock Exchange in July
and December 2015 respectively.
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In the second half of 2015, in order to stabilise the
A-share market, the CFFEX issued a series of stringent
regulatory measures and controls, which greatly
restricted futures trading. In early 2016, owing to an
overheated futures market, the Shanghai Futures
Exchange, the Dalian Commodity Exchange and the
Zhengzhou Commodity Exchange all introduced cooling
measures including an increase in commission fees and
an increase in the minimum deposit ratio for certain
securities. This tougher regulatory environment affected
futures companies’ performance, at least temporarily. In
addition, in May 2016, regulators also issued the Rules
on the Administration of Asset Management Subsidiaries
of Futures Companies (Exposure Draft) to various futures
companies to further clarify and elevate the threshold

for setting up a subsidiary and conducting business.

This regulation created some challenges for futures
companies intending to set up an asset management
subsidiary.

Acting as a gateway to both the commodities and

financial markets, the prospects for futures companies
remain strong even as the government embarks upon
economic reforms to cut excessive industrial capacity.
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1 China's securt
(Jobalsed marke

In May 2014, the State Council sought to help China’s
securities and futures industry to become more
interconnected with the global financial markets by
issuing its ‘New Nine-point Guideline on Reform,
Opening-up and Stable Development of the Capital
Market'. Since then, China’s securities market has
achieved several major milestones as part of the
government’s efforts to open up the sector. These include
the signing of the CEPA, the launching of the Shanghai-
Hong Kong Stock Connect and the founding of China
Europe International Exchange AG, to name but a few.

Following Supplement 10 of the Mainland and Hong Kong
Closer Economic Partnership Arrangement (hereinafter
referred to as CEPA10) and the Plan for Further Promoting
the Pilot Programmes of Opening the Financial Sector in
China (Shanghai) Pilot Free Trade Zone and Accelerating
the Progress in Building Shanghai into an International
Financial Centre, a lot of progress has been made this
year in facilitating Hong Kong funded financial institutions
to set up fully licenced securities joint ventures in the
mainland. Shengang Securities and Huajing Securities
were the first two mainland Hong Kong joint ventures
approved by the CSRC, marking the opening for

qualified Hong Kong funded financial institutions to set

up securities companies in the mainland.™ A number

of Hong Kong funded financial institutions have since
applied for licenses to operate. These include HSBC
Group, the Bank of East Asia and the Reorient Group.

GO obb

na

In addition to CEPA10, the stock markets in both the
mainland and Hong Kong also benefited from the
implementation of the Shanghai-Hong Kong Stock
Connect, which brought the two markets closer together.
Thanks in part to enhanced regulatory oversight in recent
years, business on the Shanghai-Hong Kong Stock
Connect has grown steadily since its official launch in
November 2014. This has been the subject of widespread
acclaim. Statistics from the SSE show that southbound
trading volume exceeded RMB 620 billion in 2015.
Additionally, the Shenzhen-Hong Kong Stock Connect
was approved by the State Council on 16 August 2016
and is expected to further aid the government’s efforts to
help China’s stock markets become more integrated into
the global capital markets.

14. Hong Kong funded financial institutions applying to the CSRC to set up securities joint ventures are obliged to meet the following criteria (in
addition to the relevant CSRC regulations on foreign invested securities companies): the applicant must be a licensed financial institution
in Hong Kong or a financial holding company incorporated and headquartered in Hong Kong. Alternatively, 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 percent 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 or iii) the majority shareholder or ultimate
beneficiary of the applicant has issued shares and been publicly listed in Hong Kong with over 50 percent of the listed company’s revenue or

profit before tax for the past three years coming from the applicant.
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Greater connection with the Hong Kong stock exchange
is seen as the first step in the opening up of China’s
securities market. How exactly China's stock markets

will begin to open up to overseas investors and become
more integrated with the international capital markets is
less clear, although significant progress is being made.
Shanghai was reported to have been working with the
CSRC to explore the possibility of launching the Shanghai-
London Stock Connect to strengthen ties between the
city and overseas markets. On 18 November 2015, the
China Europe International Exchange AG jointly funded
by the SSE, the Deutsche Boerse Group and the CFFEX,
was launched in Frankfurt, Germany, marking the opening
of the offshore RMB stock market in Europe. This is a
pivotal step in the internationalisation of China’s currency,
not to mention the fact it is also a landmark development
for both the SSE and the CFFEX in terms of boosting
their international profile.

All of these efforts suggest significant progress towards
China's goal of creating a globalised securities market.
Currently, Chinese authorities have made positive steps
in attracting overseas investors by resolving existing
issues regarding beneficial ownership and regulations
on trading suspension as well as adjusting the QFl|
policy continuously. Although, Morgan Stanley Capital
International (MSCI) announced on 15 June 2016 that it
would delay the inclusion of China A shares in the MSCI
Emerging Markets Index, it said that it recognised the
significant progress that the Chinese authorities have
made in their commitment to bringing accessibility of the
China A-share market closer to international standards.
We are optimistic that the A-share market will eventually
be included in MSCl's Emerging Markets Index.
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EFr 7, BN T BEFFREIES W E XA T — MR,
EFE ARG, BEHERRPEIER SRR SR e
, IR BB 55BN H17RYEF S ;2015115 18H,
M ESIESFRX H P RS SRR PEERAANR S
PR R B I BYREREFR AL 57 PR R EDE = se et he 7T
Al AR E IR 3 HLWE’]B}\JH%F/\EFﬁﬁE%ﬁi%E
AFFBIETT. XEERARTE R CEEZENERAME D

= LSRR Z P R E R HE 3 5 PRE PR A S #@
BEBIR S

DL EFihzstE, HRAREIES L 2IKMHEES TEE
#HE, 5IE, B FREES AN SIARIE
EAERT . BT, PEEZM RSN a A D)=L
8 T1g5R F A EHRE M S BRI EXTQF I
BTN %, BABR AR (Morgan Stanley Capital Inter-
national, fE#FMSCI) F201656 A 15H EMIERK R EARK
MAMSCIHTHKTIHIEE, BRESSIRAARDIIENTE
EEFKFNERIERANEEROEFREZ AT ZIARIK
ITAEEARMAMSCIHFTH{TIZIEHH T EIT



=2 REFFEIEBREERE | 56

HWEFHEE ‘£(d%$!ﬂﬁ+1%‘@dﬂ — (S ERYL) L EY NS Y5 FHIT0C 0

) 7 B S EE



,leuoneulsiu| HIAY,) eAieladoo) [euOiIRUIBIU| DIAGY YLM paleljiie sull} lsquisw Juspuadapul 0 J1I0M1au DAY 8yl Jo wily Jequial e pue diysisunied euly) jo oljgndey s,81doad B 477 usyzenH 9HIAGY 9102 ®

BUIYD Ul palulld "paAlasal Ss1ybll ||y ‘Aliiua ssimg e ‘(

57 | Mainland China Securities Survey 2016

4.2 56CUnties cc
[1eet OF SUONGE!

2015 was an eventful year for China's securities sector
given the volatility in the A-share market. As part of its
efforts to increase regulatory supervision, the CSRC
handled 334 cases of securities violations last year, a
year-on-year increase of 54 percent. The CSRC imposed
administrative penalties or issued prior notifications

of administrative penalties to 767 institutions and
individuals, a year on-yearincrease of over 100 percent.'®
Many of the cases involved large securities companies.
The increase in margin financing, securities lending,
securities backed lending business and other new types
of financial instruments has created a number of new
risks for securities companies.

While the securities sector is growing, internal control
methodologies and techniques employed by Chinese
securities companies generally lag behind international
best practice. For instance, the majority of companies

rely on traditional examinations and procedures, which
mainly involves dealing with any issues as and when

they arise. A large number of securities companies have
yet to put in place a company-wide mechanism for self-
identifying, testing, rectifying and improving internal control
deficiencies. While most listed securities companies

have developed internal control appraisal mechanisms in
line with regulatory requirements, this usually does little
beyond meeting requirements on regulatory compliance
and information disclosure and is generally insufficient to
support the company’s detailed management and long-term
development.

oS Inurgen
3l CoNlrois
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Drawing upon leading practices adopted elsewhere,
some companies are looking at improving their internal
control capabilities to become forward-looking and to
provide early warnings often by using data analysis and
reducing their reliance on traditional manual control
processes. Some securities companies have also made
good progress in building mechanisms for rectifying
internal control deficiencies, reducing the likelihood

of violations. However, faced with the rapid growth in
business activity in an ever-changing sector, the overall
internal control capabilities in the securities sector still
require some improvement.

15. China Securities Regulatory Commission, http://www.csrc.gov.cn/pub/newsite/jcj/gzdt/201601/t20160122_290097 html.
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Since 2015, the securities sector has experienced a
number of major punitive measures. The CSRC took
administrative and regulatory measures against,

or imposed penalties on, many different securities
companies. Many senior management personnel were
dismissed or fell under investigation. The causes behind
the punitive actions ranged from violations of extension
of contract for margin financing, violations of over
the-counter financing, mismanagement of IT systems
and violations of the NEEQ regulations. What is more
alarming is that among the securities companies subject
to punitive actions, 14 were rated AA in 2015, according
to the CSRC's statistics.

Since 2014, when the SAC launched a pilot Internet
trading programme for a number of qualified securities
companies, P2P and crowdfunding have remained the
most important areas of focus for securities companies.
Securities companies can participate in P2P platform
businesses by setting up subsidiaries and undertaking
equity investments, as well as through partnerships.
However, following several incidents recently in the
P2P lending market, regulators have begun to scrutinise
P2P lending more. In December 2015, the CSRC issued
requirements for subsidiaries of securities and futures
companies to obtain a better understanding of their
P2P businesses and to conduct regular stress tests.

In February 2016, the CSRC Fujian Bureau issued the
Announcement of Conducting Self-examinations on
Financing Business from P2P Platforms. This was
designed to put a stop to a number of alleged acts

by certain securities companies including providing
client information to P2P companies, referring clients

to P2P businesses, monitoring clients’ accounts and
restricting clients from transferring assets from their own
accounts. This demonstrates the determination of China’s
regulators to strictly manage securities companies’
involvement in the P2P business.

NgrsK management
shNel

High risks are inherent to securities companies meaning
that risk management forms one of the sector’s core
competencies. The CSRC amended on 16 June 2016
the Approach to the Management of the Risk Control
Indicators of Securities Companies (the 'Approach’)

in order to enhance the effectiveness and relevance

of its existing regulations. The amendments divide net
capital into core net capital and affiliated net capital.
Risk adjustment in relation to financial assets is no
longer calculated as part of net capital but only as part
of risk capital reserves. The minimum ratio of net assets
to liabilities has been reduced from 20 percent to 10
percent, and that of net capital to net assets has been
lowered from 40 percent to 20 percent. With regards

to the business, the Approach restricts the amount of
each bond issuance that can be held by the company
and sets a relatively high bar for the risk capital reserves
calculation. This may affect the scale of bond trading and
asset management for securities companies.

The overall risk management requirements have

been tightened for the securities sector, which forces
securities companies to put risk control at the top of their
agenda at all times. Only when a securities company’s
risk management system has improved, and is capable
of safeguarding the business against future adverse
developments, should innovative products and business
lines be pursued. Without prudent risk management, the
steady and sound development of the securities sector
cannot be assured.
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2016 represents a year of opportunities and challenges
for securities companies with regards to taxation.
Premier Li Kegiang announced on 5 March 2016 that the
comprehensive reform of replacing business tax with
value added tax (VAT) would be completed by 1 May
2016, indicating that the VAT reforms, which started in
2012, would reach a conclusion.

With the final stage of VAT reforms underway, securities
companies are faced with a number of challenges, in
addition to a tight timeline and a heavy workload. There

is a big difference between VAT and business tax with
respect to taxation principles. As business tax is included
in prices, securities companies rarely give special
consideration to tax practices and the tax implications of
doing business. Unlike business tax however, output VAT
is not included in prices and input VAT can be deducted
from the tax payable amount. This means that it will
affect both securities companies’ business income and
procurement expenditure. In addition, under an invoice
based taxation system, securities companies also need to
meet internal management and risk control requirements
for VAT compliance purposes. On top of these challenges,
securities companies face a reduced timeframe as they
are expected to undertake a profound transformation
from business tax based practices to VAT based practices
just over a month after the new regulations are issued.

Securities companies face a heavy work burden in to
comply with the new VAT requirements, in particular with
regards to price tax separation, input tax deduction and
invoice based tax management. This process involves

a number of different steps including: sorting the
procedures and understanding the revenue stream of
different businesses such as brokerage, credit, trading,
asset management and investment banking; identifying
deductible expenses for input tax purposes and
organising purchasing procedures; designing appropriate
processes for issuing, as well as acquiring and
authenticating invoices under an invoice based taxation
system and modifying existing systems and methods

in relation to expenses reimbursement and invoice
management; managing the pricing of products and
purchase expenditure; organising and modifying existing

B VAI

contracts and preparing VAT terms for new contracts;
and planning appropriate invoice issuing locations, filing,
management and staff resources to facilitate daily

VAT practices. In addition, as their business relies on

IT systems, securities companies also need to adjust
their systems to allow for price tax separation, invoice
issuance, the generation of accounting statements, the
preparation of tax returns and other functions for daily
VAT practices.

The VAT reforms aim to reduce securities companies’
tax burden by eliminating double taxation under the
business tax regime. This suggests the reforms are likely
to create both opportunities and challenges for securities
companies. An increase in tax rates, unclear policies, the
elimination of net based tax payments for commission
income and other practices, limited deductible items for
input tax purposes and increased tax management costs
are among some of the challenges faced by securities
companies. Such challenges require securities companies
to reconsider their business models, management
efficiency, cost controls and other areas in order to
reduce their tax burden. Securities companies are also
required to thoroughly inspect their income sources one
by one for each business line to compare their financial
implications and to determine whether tax transfer is
applicable. More importantly, they will need to study the
feasibility of adjusting their business models to maximise
the use of preferential policies under the VAT regime,
including tax exemption. For the purpose of reducing
costs, securities companies need to strengthen controls
over purchases and reimbursements to maximise
deductible benefits for input tax purposes.

Considering that the VAT reforms will have farreaching
implications, we suggest that securities companies take
this opportunity to address issues related to business,
purchasing, internal management and other areas as such
work will produce long-term benefits.
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Securities companies have employed different business
models in relation to the digital economy. Large securities
companies utilise the Internet to strengthen their market
position, while small- and medium-sized securities
companies expect that the Internet can provide them
with a boost to compete with large securities companies.
However, most securities companies have yet to develop
clear and effective strategies in relation to the digital
economy that constitute a breakthrough.

LC

ﬂih
UIC

Over the past few years, securities companies have
upgraded their services from just providing market
information and transaction services online to providing
a full online platform service due to supportive policies
and technologies. However, most of these efforts simply
involved upgrading existing services and technologies,
with the income structure unaffected and largely reliant
on the brokerage business and commission income.
Given that there are already 55 Internet securities
companies operating in China and policies allow for
individuals to hold multiple accounts, competition in the
brokerage business is becoming intense, as illustrated
by the continued drop in average commission rates
throughout the sector.’® This means that securities
companies need to further improve upon their use of
technology and change their strategy to become Internet
enabled in order to remain competitive.

As things stand, online services provided by securities
companies only act as a supplement to their offline
services. Despite the fact that the Internet allows
securities companies to provide services at lower prices,
an Internet based brokerage service offering discount
prices, such as E-Trade in the United States, has not yet
emerged in China. In the future, this type of business
may be pioneered by some of China’s large Internet
companies since they already boast technological
advantages as well as broad a customer base.

2 SITUCTUe Chanded by
5CnNnoIogy

Artificial intelligence is also increasingly being used by
a number of financial institutions. Among these artificial
intelligence technologies, wealth management robots
or intelligent investment consultants will impact directly
on securities companies. To put it simply, a wealth
management robot is an online wealth management
service that leverages big data analysis, cloud computing
and other financial technologies to provide clients with
insights. This service does not require an extensive
network of physical outlets and wealth management
teams, which allows securities companies to reach out
to smaller investors, who are generally characterised by
their large number but limited capital pools.

Securities companies enjoy many advantages in seeking
to develop wealth management robots. This includes
their ability to access various types of assets, their
financial arithmetic capabilities, the availability of back-end
investment research teams as well as their strong capital
base. Wealth management robots will ultimately help
securities companies transform their income structure by
reducing the share of commission income and increasing
income from investment advisory services. This will

have the added benefit of forcing securities companies
to transform and reposition their offline business. In

April 2016, Huatai Securities announced its acquisition of
Asset Mark Financial Holdings, a US company providing
intelligent investment advisory solutions, which has been
interpreted by many as a sign that China’s securities
companies are seeking to improve their existing
strategies in relation to the digital economy.

16. Securities Association of China, http://www.sac.net.cn/tzgg/201503/t20150302_119476.html,
http://www.sac.net.cn/tzgg/201412/t20141226_114244 .html, http://www.sac.net.cn/tzgg/201411/t20141124_110766.html,

http://www.sac.net.cn/tzgg/201409/t20140919_104937.html.
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With the growth of technology, securities companies
have shifted their focus in recent years with regards to
internal security. Whereas traditionally their efforts were
focused on ensuring the security of IT infrastructure,
securities companies are increasingly concerned with
safeguarding information and maintaining cyberspace
security following the emergence of several new

oig dala

AB Cypersecurty not all aou

disruptive technologies. In addition to making sure
information is secure, cyberspace security places greater
emphasis on security challenges and threats arising

from new technologies and new business environments.
It also expands the scope of security management to
include both the entire intranet and extranet.

Big data refers not only to the quantity of data, but also its type and value. Through
harnessing this data, securities companies can make more valuable insights into
business development and customer management practices. However, while securities
companies enjoy greatly enhanced capabilities with respect to the data collected,

protecting this data and conducting data analytics in a secure environment is not an
easy task for security management personnel.

Lloud security

forward.

o00IAl Media

Cloud technologies make it possible to reduce the costs of IT management and to
improve efficiency. Currently, some securities companies rely on cloud technologies

to manage internal data and client information and even to support their daily business
activities. Enterprises that actively use public cloud technologies transfer the data
storage location from intranet to cyberspace. Data security and continuity and
availability of cloud services are set to be important issues of cyberspace security going

We now have more and more ways of acquiring information from social media: instant
messaging, video websites, social networking sites, etc. While this has brought with

it multiple new ways of harnessing content, this has also created difficulties for the
recipients of information in determining the authenticity and accuracy of the information

received and the credibility of the source. This can potentially impact enterprises
adversely as well. How to increase employees’ security awareness in order to help
enterprises avoid attacks from social media has become an important issue in corporate

security management.
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Big data, cloud security and social media have never been
covered by traditional information security management.
With the continued growth of securities companies and
further innovation in their business practices, cyberspace
is increasingly penetrating securities companies’ daily
business operations and posing more challenges to
security management. ldentifying risks from cyberspace
in an accurate and timely manner and effectively
managing them has become a priority for securities
companies.
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A J15AE 3402 Improving custodian

DUSINBSS

As the global asset management industry continues

to grow and becomes more and more interconnected,
custodian institutions, including securities companies
and other service institutions are increasingly accepting
ISAE 3402 standards as their internal control appraisal
standards. Prepared using the previous SAS 70
standards as a starting point, ISAE 3402 standards are
internationally recognised assurance standards that
stipulate audit best practices in relation to internal control,
security safeguarding, execution performance and other
areas related to client service provision.

ISAE 3402 standards will benefit the custodian

business of securities companies. By following these
international standards, securities companies can
undertake a complete review of their business lines and
procedures and improve their internal control procedures
as a result. Completing assurance reports under ISAE
3402 standards means adhering to an internationally
recognised standard for the internal control of a securities
company's custodian business and demonstrates the
attention given by the business to build an effective
operating system. This will improve the company’s brand
and enhance the reputation of its custodian business
within the industry as well as help give investors an
understanding of the service and internal control of a
service institution in which they are interested.

Currently, many securities companies have obtained ISAE
3402 Type Il internal control reports for their custodian
businesses, thereby demonstrating to the rest of the
market that the internal control over their custodian
business has met international standards.

Competition in China’s custodian industry continues to
intensify. Securities companies need to put emphasis on
the quality of their custodian services and communicate
with clients their successes. By implementing assurance
programmes under ISAE 3402 standards, this helps both
increase their internal control systems and improve their
market reputation. It is expected that more and more
securities companies will take advantage of ISAE 3402
standards going forward.
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2015 was a challenging year for the securities market.
Thanks to a bullish A-share market in the first half of

the year, the industry saw a significant improvement in
overall performance compared with 2014 and surpassed
existing records in areas ranging from business size and
operating income to net profit. This was followed by the
stock market dip, which represented a test for the sector.

Although a bear market usually lasts longer than a bull
market, China’s securities sector has defied such logic
and continues to grow and to innovate. This is especially
true in terms of its integration to the international capital
markets. Through several overseas mergers and cross-
border listings, domestic securities companies have been
turning their focus increasingly outwards. Rising numbers
of fully licensed sino-foreign securities joint ventures
entering China will bring overseas experiences and more
intensified industry competition. In addition, the New
Third Board and the Shanghai Technological Innovation
Board are expected to diversify enterprises’ financing
channels and bring with them new opportunities and
income sources for securities companies.

In the capital markets, excessive speculation came under
the spotlight in 2015. The balance of margin financing

and securities lending business fell following record
highs. Financial futures experienced high trading volumes
before regulatory requirements were tightened, which
corresponded to the trend in commodity prices in the first
half of 2016. Additionally, defaults on bond repayments,
unlawful cash pooling transactions and the growth of
Internet financial platforms are expected to lead to more
volatility and an aggregation of risks. Therefore, risk
control and prevention remain important priorities for the
industry. Given China’s rapidly growing capital markets,
the country’s regulators are seeking to make sure that
business continues to grow without occurring at the
expense of effective risk management.

2016 is the first year of the 13th Five-Year Plan, which
outlines reform of the financial services sector as one

of China’s priorities. The securities sector will likely not
be exempt from this as the government seeks to ensure
that the financial services sector continues to serve the
real economy and plays an integral role in supporting
economic restructuring and supply-side reform. Despite
a number of recent challenges, the securities sector will
continue to move forward. New business models and
opportunities will arise at the same time as reforms take
hold. We are confident that any adversities that may
have occurred will only make the industry stronger in
the long-term and that the industry will be an important
contributor to China's economic restructuring and supply-
side reform.
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Appendix T Hnancial NIgnignts: profit and 1oss
(IRl 155422 - MIEER

RMB million Net brokerage Net investment Net asset i Fair value gains/ Net interest
ANEM (B R commission i banking management # losses on trading income/(expenses)
220 7% | commission commission income and derivatives ISVl O
i = s position

NME

1 Aijian Securities ERIUES 368 151 61 15 4 2 10 92 4 ] 88 44
2a AVIC Securities Co., Ltd. (consol. level) PSS (&) 1,030 443 304 158 22 13 239 141 4 23 357 177
2b  AVIC Securities Co., Ltd. (company level) HRfIESS (& 1,030 440 303 157 22 13 238 137 3 10 357 176
23)
3a Beijing Gao Hua Securities (consol. level) JbREfEIES ( 337 131 334 153 94 30 521 270 9 35 (132) (111)
=2ad)
3b Beijing Gao Hua Securities (company JtREEIESE (F 330 128 - - 95 31 515 265 9 35 (128) (126)
level) A7)
4a BOC International (China) Limited HRIREPRIES ( 2,309 927 372 281 544 197 1,033 642 69 257 594 269
(consol. level)# &) #
4b  BOC International (China) Limited PREFRES (8 2257 879 372 281 564 203 864 619 82 249 485 232
(company level) # INE)) #
5a  Bohai Securities (consol. level) FEIEE () 1449 607 93 136 118 ] 2,154 1,230 (338) (104) (78) (53)
5b Bohai Securities (company level) 8IS (8 1,435 599 93 136 177 100 1,578 881 (0) 109 (34) (41)
RED)
6a Caida Securities (consol. level) KIS (7)) 2505 1,033 74 36 29 16 634 623 76 172 558 124
6b Caida Securities (company level) RIS (B8 2,494 1,025 74 36 43 28 559 526 55 131 607 193
yA\=]))
7a Caitong Securities (consol. level) @IS (57) 2,549 901 4 261 516 216 M 389 147 5 1,370 694
7h Caitong Securities (company level) @S (8 2,552 913 a4 261 - 191 693 225 74 15 850 359
y\S]))
8 Caitong Securities Asset Management MBIiEsER"E - - - - 579 - 2 - - - 3
Co., Ltd. BERAR
9a Capital Securities (consol. level) BohiEs (7)) 612 242 138 43 16 29 846 281 (1) 157 9 19
9b  Capital Securities (company level) HolEs (B 602 231 138 43 16 29 844 278 (1) 152 ) 15
yNS]))
10a  CEFC Shanghai Securites Limited (consol. f£{53iF5 (§3f) 19 13 71 46 - - 72 5 3 - 5 21
level)
10b  CEFC Shanghai Securites Limited 5 (B 19 13 71 46 - - 72 5 3 - 5 21
(company level) NG
11a  Central China Securities (consol. level)*  FREIFE (B3)* 2,128 795 209 101 53 9 599 376 56 73 562 275
11b  Central China Securities (company level)* fRIEE (B4 2,139 804 207 101 59 19 550 354 39 54 495 247
) *
12a  Century Securities (consol. level) i s (63 707 289 12 3 3 8 141 29 57 21 127 74
12b  Century Securities (company level) HeEiEs (8 706 290 12 3 10 8 118 28 60 19 119 74
Y1)
13 Changjiang Financing Services Co. KOS &S - - 364 190 - - 2 - - - 2 5
R
14a  Changjiang Securities (consol. level)* TS ()Y 4719 2,066 523 387 329 157 1,604 992 25 147 1,205 177
14b  Changjiang Securities (company level)*  {5T3iF5 (B A 4,517 1,894 144 187 50 148 1,640 941 19 159 1,100 690
&))"
15  Changjiang Securities Asset KTES (B8 - = = = 266 = (5) ® ® ® 4
Management Co., Ltd. HEBEEER
NG|
16a  China Development Bank Securities EFFES (53) 258 107 330 530 111 40 1707 933 125 125 (552)  (227)
(consol. level)
16b  China Development Bank Securities EFEs (8 258 107 330 530 98 40 1,059 705 5 28 (136) (80)
(company level) NG
17a  China Dragon Securities (consol. level) EHIEE () 1,475 567 299 189 62 34 509 465 13 9 128 29
17b  China Dragon Securities (company level) £ iiFs5 (£ 1,450 554 297 184 99 38 474 388 12 13 187 39
AT
18a  China Fortune Securities (consol. level) &S () 1,087 463 528 354 40 50 234 87 22 9 279 187
18b  China Fortune Securities (company level) fE£Z3iF5 (& 983 3N 22 8 41 52 200 62 26 (1) 227 134
A7)

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies
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Operating income= I S\

rating expenses Nhet rof't/{lgs ) after tax

Asset impairment charge/ i Total tax expenses/(income)
J FriSitER A/ T

(write bacl()

i

543 314 362 198 3 (1) 184 119 24 30 159 88
1,968 956 763 547 (5) 0 1,205 417 301 106 904 311
1,963 931 760 533 (5) 1 1,204 405 301 103 903 302
1,657 1,362 908 972 2 2 752 395 194 103 558 292
1,168 784 498 488 - - 671 299 170 76 501 223
4,948 2,578 2,184 1,274 65 27 2,772 1,297 695 325 2,077 972
4,649 2,465 2,074 1212 32 27 2,583 1,245 647 313 1,936 932
3,475 1,940 1,655 992 7 2 1,843 958 357 221 1,486 737
3,321 1,858 1,612 962 17 2 1,730 906 340 205 1,390 701
3,900 2,019 1,198 912 2% 6 2,734 1,107 685 275 2,049 832
3,855 1,954 1,168 886 24 6 2,720 1,067 688 264 2,032 803
9,689 4,502 6,337 3,195 m 16 3,658 1,300 889 285 2,769 1,015
4,694 2,012 2,218 1,109 69 9) 2,786 903 672 197 2114 706
584 = 388 2 20 2 195 50 145 2
1,633 779 706 415 ) 5 931 367 214 94 77 273
1,608 756 660 396 2 5 951 364 218 93 733 27
177 86 122 84 2 2 63 4 16 3) 48 7
177 86 121 84 2 2 65 4 16 3) 49 7
4,004 1,808 2,093 1,079 128 28 1,891 755 489 205 1,402 550
3,831 1,720 1,998 986 127 2 1,836 757 466 194 1370 563
1,048 425 484 310 3) 9) 573 134 140 10 433 124
1,028 423 465 309 3) 9) 572 131 141 9 431 122
368 195 279 190 1 0) 94 6 23 2 7 3
8,500 4,548 4,102 2,365 100 13 4,404 2,194 909 488 3,496 1,706
7,512 4,040 3,461 1,967 90 7 4,053 2,082 801 463 3,251 1,620
264 2 76 2 2 188 47 141 2
2,007 1,526 77 572 31 - 1,298 955 317 235 981 720
1,644 1,344 653 532 31 - 994 813 242 202 752 612
2511 1317 1,172 691 45 6 1,336 621 318 155 1,019 467
2,528 1227 1,130 659 50 6 1,394 564 304 151 1,091 413
2,200 1,193 1,549 1,039 10 3) 670 194 154 69 515 125
1,509 667 887 532 10 3) 625 163 152 a1 473 122
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RMB million Net brokerage Net investment Net asset Investment income | Fair value gains/ Net interest
AR (HJ ) commission income | banking management R WS losses on trading income/(expenses)
- . : :

TN e i and derivatives FE /
i positiol

19a  China Galaxy Securities (consol. level)*  FREfRAIES (15201 5360 757 1,044 458 192 4,704 1,031 (251) 643 4,695 2,386

=EaoM
19b  China Galaxy Securities (company level)* FREREABES ( 15419 5,420 720 995 - 70 4,614 1,010 (245) 642 4,076 2,805
BAF)*
20a  China International Capital Corporation ~ FEEFH[raE (& 2476 1,304 2,650 1,893 530 296 1,931 993 26 601 (74) (292)
(consol. level) *# ) *#
20b  China International Capital Corporation hEERERE (&8 2,078 953 1,698 939 410 288 1,521 1,028 148 308 (39) (239)
(company level) *# NE)) #
21a  China Investment Securities (consol. AEFIEIES ( 6,018 2,588 541 145 166 97 368 140 81 29 1,506 889
level) &)
21b  China Investment Securities (company HAEFEES ( 5,900 2,488 523 138 1 98 336 64 82 26 1,429 820
level) A7)
22a  China Merchants Securities (consol. Bk (G 1244 4,363 2,566 1,357 1,142 427 6,382 1,757 (150) 1,120 2,621 1,910
level)*
22b  China Merchants Securities (company BEiEs (82 11,873 4,056 2,296 1,079 290 357 6,004 2,054 28 885 2,374 1,660
level)* a)*
23 China Merchants Securities Asset BEIESFASE - - - - 771 - 0 - 1 - 5
Management Co., Ltd BERAT
24a  China Minzu Securities (consol. level) hEERIFS ( 1,840 836 210 96 82 57 358 454 (41) 3] 498 433
&)
24b  China Minzu Securities (company level)  FREREIES (& 1,840 836 210 96 83 61 340 446 (23) 54 498 432
A7)
25a  China Post Securities (consol. level) FEES (BF) 192 n 0 - 39 14 134 96 1 0) 107 4
25h  China Post Securities (company level) RHBIES (B 192 71 0 - 39 14 130 9 (1) (0) 89 4
Y1)
26a  China Securities (consol. level) PEEBIGIES ( 8,804 3,576 3,070 1,735 650 329 3,976 1,566 4 337 2,354 970
&)
26b  China Securities (company level) RISEKIES (B 8,605 3,446 2,983 1,633 658 333 3,422 1,452 10 292 2,289 905
AF])
27a  Chinalin Securities (consol. level) EMIES () 789 329 467 217 14 5 102 3 20 1 254 150
27b  Chinalin Securities (company level) EMIES (B 789 329 467 217 14 5 M 3 20 1 24 148
AT
28 Chuancai Securities JHIVAIES 255 118 138 16 16 " 177 129 107 40 35 )
29a  Cinda Securities (consol. level) EXIEE () 2,501 1,033 440 413 399 258 1,617 795 67 401 126 75
29b  Cinda Securities (company level) ERIES (B 2,412 935 431 43 561 315 1,148 601 (129) 228 364 21
yNSI))
30  Citi Orient Securities # AREEEIES# - - 666 372 - - 18 (2) - 1 21 37
31a  CITIC Securities (consol. level)* R{EiEs (83 * 18,367 8,834 4477 3,472 6,106 4,298 18,801 10,311 1,355 523 2,791 950
31b  CITIC Securities (company level)* FEIEE (BA 9,661 3,200 3,776 2,824 1,750 814 15,636 5,864 1,509 1,027 405 (1,160
&))"
32a  CITIC Securities (Shandong) (consol. FEIESE (LWAR) (2,203 869 - - - - 39 14 - - 670 416
level), formerly known as CITIC Wantong &) 815 : 1S
Securities PapiNE2S
32b  CITIC Securities (Shandong) (company hEiES (W) (2,203 869 - - - - 36 13 - - 649 380
level), formerly known as CITIC Wantong  &AF]) g15 .+
Securities BB
33 Credit Suisse Founder Securities # 5 /5 IEEsS# - - 124 102 - - - - - - 38 43
34a  Daton Securities (consol. level) KBiEE () 749 365 246 Al 20 29 191 93 (5) 50 254 204
34b  Daton Securities (company level) KBiEE (& 730 343 246 70 26 31 150 69 (1) 59 234 144
Y1)
35 Datong Securities Brokerage KELES 738 336 1 1 3 0 17 19 0 - 150 91
36a  Dongguan Securities (consol. level) RS (&3 2,590 959 234 150 74 31 344 384 26 88 475 193
36b  Dongguan Securities (company level) FREiFS (B 2,541 925 234 150 74 31 294 378 27 87 461 182
A7)
37a  Donghai Securities (consol. level) IES (BF) 1,666 810 884 677 122 m 1,383 384 294 569 458 264
37b  Donghai Securities (company level) RIGIES (B 1,568 719 884 671 128 118 1,361 348 266 545 281 132
AF)
38a  Dongxing Securities (consol. level)* RIS () 244 1,043 701 228 497 187 1,897 1.219 14 (4) (319) (95)
38b  Dongxing Securities (company level)* AT A(SYN 2,416 1,020 610 228 531 207 1,578 601 121 (6) 253 290
&))"

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies
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Operating income= I S\ A

(write back) x|

Operating expenses

Asset impairment charge/ Net profit before tax Total tax expenses/(income) Net profit/(loss) after tax
) 31 P AR il

I

26,340

24,924

8,122

6,031

8,715

8,468

25,292

23,184

71

2,965

2,965

482
460

19,011

18,001

1,669
1,661

793
5,235
4,845

706
56,013
34,093

2,931

2,907

170
1,459
1,390

915
3,766
3,653

4841
4,526

5,357
5,529

11,512

10,572

5,229

3,451

3,920

3,654

11,002

10,126

1,940

1,935

235
235

8,588

8,131

706
704

326
3,097
2,759

408
29,198
13,049

1,321

1,281

165
815
719

451
1,812
1,761

2,845
2,567

2,598
2,367

AR LEDIESFAT

# ALRPIH

RIS AT

13,137

12,262

5518

3,999

3,834

3,630

11,715

10,640

21

2,136

2,136

213
213

7,586

7,083

685
680

267
2,464
2,094

581
28,359
13,733

1,324

1,257

148
603
523

387
1,837
1,776

2432
2,205

2,828
2,628

HEBRR IESFAT2015F F1R

6,428

5,752

3,739

2,641

2,248

2,048

6,039

5,383

1,156

1,155

129
129

4,083

3,780

387
386

185
1,889
1,590

372
16,017
6,704

658

622

200
369
310

246
N
929

1,633
1,453

1,331
1,207

(EEREN)

142

110

228

231

533

533

155

131

58
58

(0)
2,481
1,631

88

27

39

(0)
21
21

21
21

201
98

4

30

32

670

670

(159)

(159)

47
47

(0)
600
222

30

(1)

(12)

16
16

46
60

52
49

13,134

12,670

2,621

2,044

4,886

4,804

13,634

12,600

571

829

830

273
251

11,462

10,949

985
982

526
2,778
2,756

148
27,287
19,965

1,609

1,651

22
857
867

533
1,931
1,878

2,425
2,334

2,528
2,898

5,003

4,835

1,506

826

1,687

1,623

4972

4,744

785

781

106
106

4,543

4,390

259
257

14
1,220
1.179

46
15,422
8,531

665

662

(33)
448
411

21
834
823

1.229
1,130

1,320
1,164

3,257

31

668

515

1,240

1.227

2,706

2,446

143

214

214

63
63

2,810

2,713

169
168

132
700
689

22
6,927
4,867

406

412

215
217

131
470
457

588
576

484
604

1.213

1,152

387

215

440

an

1,087

1,001

204

204

27
21

1,145

1,110

n
70

36
300
261

(6)
3,560
1,925

165

165

(8)
108
98

54
206
204

299
286

219
215

9,877

9,558

1,953

1,529

3,645

3,616

10,928

10,153

428

615

616

210
188

8,652

8,236

816
814

394
2,078
2,067

127
20,360
15,098

1,203

1,238

16
642
650

402
1.461
1,422

1,837
1,758

2,044
2,294

3,790

3,683

1,119

611

1,247

1,201

3,885

3,743

582

577

80
80

3,398

3,279

188
187

104
920
918

52
11,862
6,606

500

498

(26)
340
313

157
627
619

929
844

1,041
949
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81 | Mainland China Securities Survey 2016

RMB million Net brokerage Net investment Net asset Investment income | Fair value gains/ Net interest
m (B hTT) commission income | banking management b fiod losses on trading income/(exp!
4225 | commission ission i and derivatives 25U

income HEF R positio

39a  Essence Securities (consol. level) ZIEIES (BF) 6,948 2,800 972 575 690 323 1,967 749 196 299 1,789 865
39b  Essence Securities (company level) LIS (B 6,652 2,597 922 551 590 258 1,565 532 191 94 1,610 694
A7)
40a  Everbright Securities (consol. level)*# HRIES (B 7,494 3,064 1,211 250 910 390 3,901 709 143 464 2,220 1,268
) #
40b  Everbright Securities (company level)*# ¢ ARIEZ (BEA 6,982 2,833 1,137 216 - - 3,064 638 218 424 1,815 1,056
7)) “#
4 Everbright Securities Asset Management 8¢ KIFEZR - - - - 960 413 23 23 - - 1 2
Co., Ltd. FEEERAR
42a  First Capital Securities (consol. level) * F—olIFE ( 758 287 660 484 286 236 1,183 845 (202) 62 218 (105)
&)
42b  First Capital Securities (company level) *  #—pI:l3iFs5 ( 743 276 437 264 250 242 1,043 746 44 98 (76) (168)
BAF)*
43a  Fortune Securities (consol. level) MEirsE (&) 1,173 398 150 82 20 18 734 491 166 2) 325 167
43b  Fortune Securities (company level) MEirs (& 1,173 392 150 80 230 19 509 456 57 (3) 300 148
A7)
44a  Founder Securities (consol. level)* FH1EES (836 * 6,900 2,400 364 188 100 59 2,297 1,218 225 (7) 807 861
44b  Founder Securities (company level)* HIEESE &R 6,206 2,159 129 89 79 63 1,909 961 192 (8) 565 731
B)*
45a  Galaxy Jinhui Asset management Co., IR - 426 112 7 - (5) - 17 13
Ltd (consol. level) FEBERAE (
P
=]
45h  Galaxy Jinhui Asset management Co., fFoaFER - - - - 426 112 - - - - 16 13
Ltd (company level) FEERERAR(
[SYNSI)]
46a  GF Securities (consol. level)* RS (GH)* 13721 5,054 2,113 1,742 3,593 1,123 10,315 3,560 297 354 2,930 1,499
46b  GF Securities (company level)* I RifEE &R 13,319 4,789 1,979 1,689 - 92 8,047 2,929 479 337 2,947 1,283
a)*
47 GF Securities Asset Management I RIEEREE - - - - 1,163 334 127 7 - - 14 5
(Guangdong) B(R)
48a  Golden Sun Securities (consol. level) EEIFS (83 1,140 420 62 M 34 47 300 173 (3) 58 254 99
48b  Golden Sun Securities (company level) E &S (B 1,128 413 62 41 29 47 299 173 (3) 57 251 96
yN=1))
49 Golden Sun Securities Asset ERFSEETE - - o o 5 - - - . . 0
Management Co., Ltd. BERAR
50  Goldman Sachs Gao Hua Securities # SRS EISH - - 334 153 - - 28 55 (5) 7 (53) (48)
51a  Goldstate Securities (consol. level) EiEE (83 704 316 144 89 147 94 a1 339 (57) 77 326 159
51b  Goldstate Securities (company level) S 0iEsE (& 704 316 144 89 147 94 369 329 (41) 79 292 132
yAS1))
52a  Great Wall Glory Securities (consol. KIFERIES ( 338 153 6 - 27 - 29 37 - - 123 26
level), formerly known as Xiamen &) m8 =)
Securities S
52b  Great Wall Glory Securities (company KRR ERIES ( 338 153 6 - 27 - 29 37 - - 123 25
level), formerly known as Xiamen BAR) S B
Securities e
53a  Great Wall Securities (consol. level) KIWiiESE (67) 1,902 790 861 384 247 128 1,473 888 49 56 437 213
53b  Great Wall Securities (company level) KiINiES (B 1,818 713 861 384 289 130 1,404 769 51 62 394 206
A7)
54a  Guangzhou Securities (consol. level) T MES () 1,169 564 331 140 17 138 1,436 1,049 22 46 (100) (271)
54b  Guangzhou Securities (company level) T MES (B 1,101 43 331 140 169 140 1,426 1,027 20 38 (136) (319)
A7)
55a  GuoDu Securities (consol. level) EEES (83 1,020 428 126 120 132 63 1,028 468 (171) 33 450 250
55b  GuoDu Securities (company level) EEES (& 992 397 126 120 144 63 966 274 (78) 25 452 243
A7)
56a  Guolian Securities (consol. level) * EEGES (830 * 1,476 627 289 159 33 24 858 665 (163) 17 465 172
56b  Guolian Securities (company level) * EBESES (BA 1,476 627 29 6 63 47 671 460 (69) 79 419 136
&))"
57a  Guorong Securities (consol. level), EFNES (67 400 189 151 87 " 8 402 190 (18) 87 n 54
formerly known as Rising Securities B HEIEE
57b  Guorong Securities (company level), ERES (B 314 17 151 75 17 10 334 165 (19) 83 33 18
formerly known as Rising Securities ) gigaE
=3

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies
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Operating income= I S\

Operating expenses

Asset impairment charge/ Net profit before tax Net profit/(loss) after tax
(write back) ol SEN i AR

B/

13,241 6,044 7,135 3,981 102 28 6,135 2,079 1,534 536 4,601 1,543
1,77 4,829 6,214 3,174 175 27 5,582 1,666 1,395 436 4,187 1,230
16,571 6,601 6,826 3,767 (10) 301 9,846 2,849 2,099 713 1,741 2,137
13,324 5,220 5121 2,600 (7) 85 8,265 2,615 1,695 612 6,570 2,003
994 439 382 M 1 0 612 198 151 50 461 148
3,010 1,859 1,702 1,199 42 1 1,321 662 283 144 1,038 518
2,552 1,505 1,352 937 15 1 1,207 567 259 19 948 449
2,623 1,195 1,269 637 14 1 1,356 556 269 124 1,087 432
2,426 1,093 1,181 541 13 1 1,242 551 266 123 976 428
10,915 4,900 5,394 2,604 457 6 5,448 2,300 1,349 500 4,099 1,800
9,177 4,046 3,620 1,930 16 6 5,480 2,119 1,359 473 4121 1,646
445 124 373 12 1 1 77 13 19 3 58 9
442 124 3n 12 1 1 76 13 19 3 57 9
33,447 13,395 15,767 6,842 282 150 17,806 6,649 4,193 1,503 13,612 5,146
21,243 11,170 12,539 5,619 136 66 14,724 5,585 3,469 1,266 11,255 4,318
1,317 363 432 12 = = 897 253 223 63 674 190
1,790 844 860 472 21 2 920 368 Al 91 699 278
1,766 829 839 458 21 2 916 368 221 91 696 277

6 s 4 s s = 2 1 1 s

510 646 458 567 = = 54 82 17 24 36 58
1,921 1,381 1,065 913 16 s 821 470 218 122 603 348
1,614 1,040 838 640 16 - 767 403 202 102 565 301
525 217 314 205 4 (0) 206 13 52 1 154 12
525 217 314 205 4 (0) 206 12 52 1 154 n
5,012 2,470 2514 1,567 66 32 2,509 922 619 199 1,890 122
4,856 2,275 2,367 1,448 66 32 2,495 846 606 194 1,889 652
3,066 1,682 1,833 976 190 1 1,238 7 315 180 923 536
2,935 1,445 1,718 788 190 2 1.221 658 31 1m 910 487
2,602 1,379 1,043 657 32 33 1,586 704 331 149 1,255 556
2,509 1,134 942 558 32 21 1,691 557 300 13 1,392 444
3,079 1,668 1,095 708 55 0 1,990 963 492 233 1,498 730
2,112 1,361 869 544 55 1 1,841 817 452 202 1,389 615
1,035 627 584 404 1 s 453 227 83 65 370 163
835 481 461 284 1 - 375 197 Al 58 304 139

AR LEDIESFAT

# ALRPIH

RIS AT

HEBRR IESFAT2015F F1R
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83 |

Mainland China Securities Survey 2016

RMB million
AR (B

58a
58b

53b

60a

60b

61a
61b

62
63a
63b

64
65a
65b

66a
66b

67a
67b

68a
68b

69a
69b

70a
70b

Ta

71b

12a

72b

73a

73b

74a

74b

75
76a
76b

7

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 Securities (company level)*

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

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

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

Hongxin Securities (consol. level)
Hongxin Securities (company level)

Hua An Securities (consol. level)
Hua An Securities (company level)

HuaChuang Securities (consol. level)
HuaChuang Securities (company level)

Huafu Securities (consol. level)

Huafu Securities (company level)

Huajin Securities (consol. level), formerly
known as Aerospace Securities

Huajin Securities (company level),
formerly known as Aerospace Securities

Huarong Securities (consol. level)
Huarong Securities (company level)

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

Huatai Securities (Shanghai) Asset
Management Co., Ltd. (consol. level)

Huatai Securities (Shanghai) Asset
Management Co., Ltd. (company level)

Huatai United Securities
HuaXi Securities (consol. level)

HuaXi Securities (company level)

Huaying Securities #

* denotes listed securities company

# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies

Net brokerage

EfSIES (&) 15,780
EfsiEs (82 15429
)"

EHRERIES ( 17,641
aH)
EHRERIES (B 15485
N=I) M
ERERIESER
R ()
ERERIEHR
FEE BAR)
EsTiEs (&3 ¢ 2,606
ETiEs (82 2,495
)"

FEIMES -
TBEIES ()" 12,586
SEIES (BA 1777
)"

[EE3 S
1BFIES (65" 2,090
1BRIES (B 2,042
)"

IIBIES (B3 828
TGS (B 828
A7)

RIS (67 894
RIS (& 894
yN=i))

LRI (G 2481
LS (B 2,433
A7)

EONBES (BFH) 1,165
LB (B 1,143
yN=1))

LRSS () 1661

LRI (B 1,661
)

LI (B3 N
BI S HRIES

EFiEs@r 7
) BIEAR

%
ERES (B30 1024
RIS (B 104
N

RIS (G 1264

ERIESE (B 12313
a)*

RIS (L)
HEBEEERA

3 (&)

ERITH ()
HEEERERA

3 (82
RS
TS (&3) 4417
EFRIES (§ 4,419
AF)

SEHE

commission income
=]

5,627
5,404

6,782

5,868

1,134
1,073

5,147
4,609

769
733

297
297

368
368

1,006
964

482
462

656
656

30

30
402
402
4,996

4,793

1,860
1,784

Net investment

banking

325
318

52
2,316
1,578

232
289
28

46
46

90
90

80
80

289
289

116
116

63

63

953

844

1,551

152

1,326
196
196

264

240
240

82
1,617
1,305

59
m
45

22
22

n
n

135
135

35

435
383

1,180

147

1,024
181
181

154

Net asset

management

547

2,219

1,488
1,492

131
126

1,351

379
378

20

48
48

58
74

98
98

355
258

52

52

205
600

138

967

1.197

20
38

192
288

1132

818

824

116
97

450

129
129

22

32
32

80
80

115
13

97
359

197

127

44
61

Investment income

L‘J]J:L

7181
5,923

9,121

7,690

219

131

1,884
1,336

"
13,462
9,688

1,447
1,326

626
an

478
478

77
493

489
321

7719
505

138

138

3,182

1,519

7,893

5,837

314

(1)

293
656
533

37

2,229
1,735

3,266

1,981

163

122

1,536
1,130

18
2,731
1,511

479
410

572
562

340
340

317
238

237
185

361
211

22

22

2,093

838

1,821

1,656

228
508
314

29

Fair value gains/
losses on trading
and derivatives

positio

(27)

(0)

(295)
26

1
(1,924)
(1,654)

126

(60)
(24)

"
"

(132)
114

(10)
(10)

44
49

(66)
(68)

(716)

(677)

95

(139)
(141)

547
431

3,014

2,708

80

26

(204)
45

3,139
2,714

338
226

101
102

25
25

104
104

1.142

917

154
153

Net interest
income/(ex nses)

3,548
3,370

5,434

3,866

(63)

1,106
976

4,756
3,319

164
296

405
389

135
134

479
424

(7
116

31
501

34

34

555

(24)

4,081

3,370

(33)

155
749
127

21

1,488
1.411

2,153

1,632

(75)

(2)

613
527

3,360
1,824

138
130

188
168

20
20

237
191

(16)

141

203

38

38

"

(84)

2,385

1,343

127
404
421

26
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Operating income= I S\ A

(write back) x|

Operating expenses

Asset impairment charge/ Net profit before tax Total tax expenses/(income) Net profit/(loss) after tax
) 31 P AR il

I

29,139
27,361

37,597

29,829

1,611

1,618

5,773
5,320

n
38,086
25,692

247
4,606
4,235

1,930
1,658

1,720
1,680

3,816
3,687

2,375
1,976

3,415
3,189

367

367

6,058

3,929

26,262

21,611

1,344

1.210

1,778
6,011
5,796

326

11,792
10,915

17,882

13,464

983

967

3,486
3,144

m
17,979
12,192

3
1,985
1,674

1,215
1,076

844
844

1,690
1,490

1,225
974

1,531
1,437

98

98

3,174

2,015

12,062

9,675

1,391
3,168
2,929

216

AR LEDIESFAT

# ALRPIH

RIS AT

10,623
9,605

15,867

11,938

1,027

1,026

2,120
1,968

59
17,134
9,212

216
2,438
1,906

657
539

924
890

1,359
1,287

1,426
1,142

1,645
1,536

224

224

3,626

1,790

11,992

9,566

367

274

1177
2,793
2,188

222

HEBRR IESFAT2015F F1R

5,283
4,976

8,702

6,573

583

581

1,691
1,507

86
7,761
5,028

n
1,148
990

571
468

435
435

818
725

879
677

776
M

92

92

2,043

977

6,213

4,627

902
1,648
1,133

162

(EEREN)

847
306

770

536

(52)
(53)

513
432

73

86

(15)
498
22

389
388

409

360

145
110

423
153

22
22

43
43

46
16

(6)
398

18,595
17,824

22,051

18,144

622

630

3,665
3,347

13
21,119
16,545

31
2,193
2,330

1,278
1121

796
789

2,456
2,397

950
836

1,769
1,653

157

157

2,435

2,142

14,263

12,024

977

936

605
3,229
3,618

109

6,541
5,959

9,477

7139

431

418

1,793
1,635

25
10,420
121

839
686

644
608

408
408

875
766

353
303

758
701

1,146
1,042

5915

5,078

513
1,464
1,793

55

4,646
4,413

5,356

4,431

197

199

880
m

4,278
3,030

484
508

270
246

201
199

590
588

237
213

3N
328

25

25

617

541

3,466

2,879

245

234

152
954
892

29

1,598
1.479

2,305

1,819

138

134

422
316

2,301
1,593

183
135

167
157

104
104

187
190

91
79

186
170

281
264

1,375

1477

102
366
432

13,949
13,411

16,695

13,713

425

431

2,785
2,606

16,841
13,516

24
1,710
1,822

1,008
875

595
590

1,865
1,809

713
622

1,399
1,325

132

132

1,818

1,600

10,798

9,145

733

702

452
2,275
2,726

81

4,943
4,481

1172

5,319

294

284

1,372
1,319

25
8,119
5,678

656
551

477
450

305
305

688
576

262
224

572
531

865
779

4,540

3,901

412
1,099
1,360

46
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85 | Mainland China Securities Survey 2016

RMB million Net brokerage Net investment Net asset Investment income | Fair value gains/ Net interest
AR (HJ ) commission income | banking management R WS losses on trading income/(expenses)
- . : :

TN e i and derivatives FE /
i positiol

78a  Hwabao Securities (consol. level) RIS (BHF) 302 121 4 1 30 15 118 136 19 2 170 42
78b  Hwabao Securities (company level) RIS (B8 302 121 4 1 32 15 118 136 9 2 170 42
7S]))
79a  Industrial Asset Management Co., Ltd WOFEFERSE - - - - 776 158 154 282 (19) (188) 15 5
(consol. level) 2 (&7
79b  Industrial Asset Management Co., Ltd MIBEEARSE - - - - 796 161 86 2 - - 8 5
(company. level) 2 (BE)
80a Industrial Securities (consol. level)* MVIES (B3 3782 1,539 1,130 552 779 231 2,859 1,628 182 257 1,222 689
80b  Industrial Securities (company)* Wi (B 3,657 1,422 1,112 512 - 76 2,621 1,427 21 344 921 548
&))"
81 J.P.Morgan First Capital Securities # F—RNVERK - - 74 219 - - 2 - - - 29 42
IBIES#
82a  Jianghai Securities (consol. level) JDRES () 1084 429 80 110 161 131 389 320 16 44 320 94
82b  Jianghai Securities (company level) LSS (B8 1,046 390 80 110 163 132 389 314 11 46 304 77
7NS]))
83a  JZ Securities (consol. level), formerly MNIES (E7) 80 106 21 - 4 - 437 6 26 - 34 25
known as Teemrise Securities RIS RIRIES
83b  JZ Securities (company level), formerly — JUINIES (BA 79 106 21 - 4 - 436 6 26 - 34 25
known as Teemrise Securities EREIEES N
N3
84a  Kaiyuan Securities (consol. level) FRIES (&HF) 279 106 25 6 19 7 536 195 5 49
84b  Kaiyuan Securities (company level) FFRIES (B 261 91 25 6 19 7 506 170 5 49 19 59
N
85  Kington Securities WIS - 1 - - - - - - - - 3 1
86 Lianchu Securities, formerly known as EXfEIES iS5y 188 79 - - 1 - 24 - - - 36 21
Zhongcheng Securities Brokerage IRALIES
87  LianXun Securities BOTIEsS 793 303 59 55 62 40 277 82 1 0 351 77
88  Minmetals Securities Brokerage B IES 182 69 44 19 12 9 148 14 22 (17) 194 92
89a  Minsheng Securities (consol. level) R4S (§F) 1476 677 509 301 28 19 515 210 67 48 350 225
89b  Minsheng Securities (company level) R4 (8 1,479 680 509 301 30 20 477 187 71 55 345 215
7NSI))
90 Morgan Stanley Huaxin Securities # BERTAFEE - - 511 346 - - 14 7 (6) 1" 23 35
WSS #
91a  Nanjing Securities (consol. level) BRI (&) 1,732 752 135 103 56 30 742 277 65 25 259 228
91b  Nanjing Securities (company level) BERIEE (& 1,692 718 138 104 56 30 608 205 58 27 299 241
y\S]))
92a  New Times Securities (consol. level) FBIAIES ( 1,255 561 331 297 1,484 784 612 367 (72) (45) 424 232
&3)
92b  New Times Securities (company level) R OIES (B 1,255 561 331 297 142 43 578 423 16 35 273 85
A7)
93a  Northeast Securities (consol. level)* FAIES (B3 * 2,400 1,052 538 228 187 116 2,679 887 34 219 307 367
93b  Northeast Securities (company level)* FIAGIES (B 2,350 1,007 538 228 187 116 2,544 874 6 212 218 251
&))"
94 N-Securities, formerly known as WEIES g5 133 52 - - - - 136 50 (5) 6 27 "
Chenghao Securities Bokerage SIS
95a  Orient Securities (consol. level)* RS (&) 3,465 1,423 895 448 1,396 282 9,507 3,798 m 244 (259) (764)
95b  Orient Securities (company level)* ARAIESER 3,268 1,290 188 89 - - 9,090 3,529 a7 217 (471) (918)
a)*
96 Orient Securities Asset Management FEEAEAIIER - - - - 1,408 293 " 10 - - 9 2
Co., Ltd. FEE
97a  Pacific Securities (consol. level)* KEFIES (B 1,038 380 105 102 70 61 1,311 475 (33) 97 244 244
)
97b  Pacific Securities (company level)* KIEFiES (B 1,038 380 103 101 70 61 1,295 456 (34) 87 267 212
NED*

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies
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Operating income = [l I\ N

(write back) x|

Operating expenses

Asset impairment charge/ Net profit before tax Total tax expenses/(income) Net profit/(loss) after tax
K 5) SE P ARE 51)

I

647
639

928

890

11,541

8,581

252

2,065
2,009

603

600

892

834

249

1,552
616

3,029
2,976

544

2,997
2,861

4,060

2,602

6,746

5,897

307

15,435

12,630

1,427

2,743

2,746

316
316

257

168

5,609

4,363

261

1,147
1,087

137

137

423

372

100

559
312
1,566
1514

399

1.421
1,334

2,215

1,446

3,091

2,733

120

5,500

421

305

1,359

1,297

AR LEDIESFAT

# ALRPIH

RIS AT

425
425

405

401

5,675

4,134

229

920
866

3

333

554

515

239

936
388
1,404
1,357

531

1,109
1,046

2,355

1,393

3,348

2,805

187

6,040

4,004

871

1,302

1,272

HEBRR IESFAT2015F F1R

237
237

83

82

3,096

2,430

226

629
571

12

12

282

250

95

466
254
1,024
955

384

696
640

1,426

869

1,709

1,439

93

2,610

1,700

287

608

595

{BER/

38

36

20
20

146

129

(0)

(14)

139

139

29

27

(0)

31
3

(0)

(0)

(0)
18
(1)

223
214

523

488

5919

4,470

24

1,146
1,142

261

267

340

322

@)
10

628
2yl
1,629
1,622

26

1,876
1,802

1,717

1.219

3414

3,109

120

9,499

8,696

558

1,449

1,476

80
80

179

91

2,566

1,966

36

521
518

26

26

140

123

(1)

96
59
550
566

24

751
720

786

577

1,391

1,301

26

2,934

2,595

22

751

702

56
56

129

121

1,420

1,059

91
290

54

54

80

75

158
61

414
412

(4)

463
444

289

152

722

639

28

2,125

1,878

147

314

313

21
21

a4

22

620

459

132
132

37

32

25

195
188

234

165

316

287

575

515

178

178

167
158

394

368

4,499

3412

855
852

207

212

260

247

@)

470
180
1,215
1,210

30

1.413
1,358

1,429

1,067

2,692

2,470

92

1,374

6,818

an

1,135

1,163

60
60

135

69

1,946

1,507

21

389
386

26

26

104

91

(1)

81
a4
406
421

(1)

556
533

552

412

1,075

1,014

24

2,359

2,080

573

524
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87 | Mainland China Securities Survey 2016

RMB million Net brokerage Net investment Net asset Investment income | Fair value gains/ Net interest
AR (HJ ) commission income | banking management R WS losses on trading income/(expenses)
- . : :

TN e i and derivatives FE /
i positiol

98a  Ping An Securities (consol. level) TLiEE () 3,282 1,210 1177 436 163 84 2,246 1,384 45 82 444 (146)
98b  Ping An Securities (company level) T s (B 3,225 1,168 1,160 a1 153 84 1,939 1,139 33 82 481 (147)
A7)
99 Qilu Securities (Shanghai) Asset FeIrHE(LEE) - - - - 547 39 4 - - - 1 0
Management Co., Ltd. HEBEEER
NG|
100a Sealand Securities (consol. level)* EEiEs (53 2315 1,141 844 292 n 39 563 479 162 46 644 348
100b  Sealand Securities (company level)* [ES RSN ICSYN 2,187 1,019 841 291 64 38 494 454 151 44 595 285
a)*
101  Shanghai Haitong Securities Asset bEEdirsER - = = - 1,415 504 148 (14) 3) - 6 12
Management Co., Ltd. EEEERAR
102a  Shanghai Securities (consol. level) g (&) 1823 765 7 101 15 8 707 532 119 40 456 210
102b Shanghai Securities (company level) e (& 1,793 739 25 19 31 " 689 510 98 30 433 190
A7)
103a  Shanxi Securities (consol. level)* WIPIES (BH) * 1,854 865 708 298 15 7 653 281 80 1" 350 483
103b  Shanxi Securities (company level)* LIPRIES (B 1,736 743 M 26 45 14 496 214 n 8 303 365
&))"
104  Shenwan Hongyuan Financing Services ~ ER 57 BIF5& - - 512 - - - 17 s . . "
Co. HERFARRE
NG|
105a  Shenwan Hongyuan Securities (consol. EA 7 RIIE s ( 15,675 - 1,678 - 2,352 - 7,020 - 486 - 2,840
level) &)
105b  Shenwan Hongyuan Securities (company ER 575 RiEs (& 11,926 - 881 - 1,956 - 5,700 - 118 - 2,540
level) A7)
106  Shenwan Hongyuan Securities (Western) ER572JRFAERIE 2,855 - - - - - s s - - 469
HFHERAT
107a  SINOLINK Securities (consol. level)* E&IFE (& 3,132 1,018 1,142 461 244 12 999 695 35 (5) 868 333
Eaol
107b  SINOLINK Securities (company level)* [EEFNE-A(SYN 3,079 983 1,135 461 236 14 907 645 74 (13) 776 291
&))"
108a  SooChow Securities (consol. level)* RIS (53 2,646 1,048 758 468 207 109 2,384 1,332 307 74 287 142
108b  SooChow Securities (company level)* N (S YN 2,578 985 758 468 254 132 2,114 959 251 21 284 161
&))"
109a  Southwest Securities (consol. level)* FEEILES (BF)" 2,080 805 1,469 969 683 101 3,948 1,249 (65) 302 214 198
109b  Southwest Securities (company level)* AEIEE (8 2,087 805 1,429 952 696 m 3,113 1,194 46 303 248 165
&))"
110a Tebon Securities (consol. level) BRI (&) 548 243 835 198 476 102 590 172 (216) 284 196 130
110b  Tebon Securities (company level) EIRIE S (B 521 215 799 137 476 103 554 160 (218) 283 174 105
Y1)
111a Tianfeng Securities (consol. level) KXIEE (§F) 567 224 615 180 165 50 1,300 290 268 84 n 82
111b  Tianfeng Securities (company level) KNIES (B 520 162 600 172 m 45 1,208 323 212 84 (49) 29
A7)
112a  UBS Securities (consol. level) # IRIES (B3 # 468 326 525 291 1 4 65 17 32 (10) 1 (18)
112b UBS Securities (company level) # RIS (BN 468 326 525 291 1 4 65 17 32 (10) (17) 21)
) #
113 Wanhe Securities BFILES 180 79 - - 1 - 143 5 9 3 6 29
114a  Wanlian Securities (consol. level) FESES (B3F) 1,120 a1 180 62 4 22 466 328 52 31 180 72
114b  Wanlian Securities (company level) FERES (8 1,120 an 180 62 ] 22 466 328 52 31 180 72
AT)
115a  Western Securities (consol. level)* FEERES (BF) Y 2716 951 713 201 53 26 1,083 346 238 81 744 319
115b  Western Securities (company level)* FRERIES (BA 2,674 927 73 201 60 30 1,066 310 234 107 665 297
&) *

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies
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Operating income = [l I\ N

(write back) x|

Operating expenses

Asset impairment charge/ Net profit before tax Tot ome) Net profit/(loss) after tax
K 5) SE P y ARE 51)

I

8,745

1,627

553

4,959

4,403

1,566

3,213

3,082

3,839

2,731

601

30,348

23,339

3,328

6,748

6,426

6,830

6,283

8,497

7,640

2,757

2,322

3,224

2,652

1,232

1.213

338

2,045

2,045

5,641

5418

3,343

3,018

39

2,545

2,165

502

1,667

1,509

1,959

1,380

2,122

2,558

3,241

2,746

3,675

3,536

1.211

1,014

1112

859

925

922

116

938

938

1,939

1,880

AR LEDIESFAT

# ALRPIH

AR
AR

ISR

5,545

4,603

534

2,522

2,080

966

1,582

1.477

1,842

953

426

12,852

10,028

952

3,649

3,428

3,106

2,731

4,231

3,788

1,482

1173

1,942

1,587

844

826

207

1,164

1,164

3,005

2,790

HEBRR IESFAT2015F F1R

2,148

2,014

39

1,613

1,281

174

1,055

917

1,167

634

1,653

1,537

1,810

1,605

2,029

1,869

701

538

833

598

m

769

91

560

560

1,054

997

{BER/

37

41

31

31

87

87

118

98

26

26

23

23

433

3n

26

20

52

37

82

30

38

38

3,153

2,976

25

2,448

2,326

595

1,645

1,619

2,004

1,775

175

17,554

13,324

2,376

3,128

3,023

3,657

3,487

4,343

3,906

1,310

11477

1.277

1,056

398

392

132

884

884

2,647

2,640

1,164

977

964

896

590

618

599

798

744

1,075

1,026

1,449

1,150

1,664

1,685

528

482

280

260

162

161

25

383

383

891

889

676

621

607

573

149

404

401

523

447

4

4,291

3,278

595

770

740

924

828

798

690

316

290

276

238

97

97

32

224

224

679

675

240

193

248

228

148

97

96

212

190

239

225

324

270

317

3N

136

17

64

54

43

43

97

97

230

228

1.841

1,753

446

1.241

1,218

1,481

1,327

135

13,263

10,046

1,781

2,358

2,283

2,733

2,659

3,545

3,216

993

887

1,001

818

301

296

101

661

661

1,968

1,965

924

785

715

668

442

521

502

586

554

837

801

1,125

880

1,347

1,363

393

366

216

206

19

118

24

286

286

661

661
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89 | Mainland China Securities Survey 2016

RMB million Net brokerage Net investment Net asset Investment income | Fair value gains/ Net interest
) commission income | banking management G losses on trading income/(expenses)
+ . r /2.

g Z% | commission and derivatives F 2 /
i positio )

116a Xiangcai Securities (consol. level) HPIES () 1,827 757 196 87 115 52 415 612 (34) 294 476 187
116b  Xiangcai Securities (company level) HIES (8 1,827 757 196 87 121 54 3N 597 (34) 294 477 187
A7)
117a  Xizang Eastmoney Securities (consol. mEAESVE (& 688 256 80 38 81 49 276 266 (89) 123 96 (5)
level), formerly known as Xizang Tongxin ~ 3%) &S FEEE
Securities B
117b  Xizang Eastmoney Securities (company  FEEZAAMVE (& 634 212 80 38 81 49 268 265 (89) 123 77 (21)
level), formerly known as Xizang Tongxin  ‘AF)) B S FA5E,
Securities BEfEIES
118a Yingda Securities (consol. level) HBAIFE (§F) 693 301 44 16 70 44 390 217 (49) (1) 151 52
118b  Yingda Securities (company level) A (B 660 273 44 16 70 46 299 188 3 4 120 31
A7)
119a Yintai Securities (consol. level) BRIESE (BFH) 412 159 0 0 2 2 395 163 33 32 138 59
119b  Yintai Securities (company level) EBRIESE (B 412 159 0 0 2 2 381 157 33 32 135 58
A7)
120  Zhejiang Zheshang Securities Asset ICIHEIESR - - - - 586 285 33 2 5 - 8 13
Management Co., Ltd. FEEIBERAT
121a Zheshang Securities (consol. level) IS (B3 2852 1,020 292 229 593 285 535 213 37 44 855 502
121b  Zheshang Securities (company level) HEIES (B 2,852 1,020 290 229 - - 488 158 21 56 690 384
RE)
122 Zhongde Securities # iBIES# - - 728 260 - - - 19 - - M 34
123a  Zhongshan Securities (consol. level) AU[ES (BF) 719 358 737 119 277 231 649 230 88 52 211 69
123b  Zhongshan Securities (company level) A ES (B 660 305 737 119 287 232 511 192 84 51 187 45
A7)
124a Zhongtai Securities (consol. hZIES (&) 8157 3326 671 493 556 170 3142 352 309 262 1,915 919
level),formerly known as Qilu Securities BT 53T &IF5
124b  Zhongtai Securities (company B STE-ACSYN 7,991 3,168 631 47 - 124 2,304 250 275 264 1,783 801
level),formerly known as Qilu Securities ~ 5)) BISFE
Ez
125a  Zhongtian Securities (consol. level) BXRIES (BF) 501 212 0 0 - - 282 184 38 74 17 (30)
125b  Zhongtian Securities (company level) PRI (B 492 198 0 0 1 1 269 161 34 69 34 (34)
RA)
Total (consol.) &1t (&) 288,432 109,237 56,567 32,612 34,551 15,606 175,561 70,850 1,221 18,180 66,404 31,757
Total (company) &1t (A7) 275,521 100,030 52,540 29,737 27,369 11,501 148,190 57,115 3,109 17,006 58,488 25,604

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies
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Operating income= I S\ Asset impairment charge/ Net profit before tax

(write back) x|

Operating expenses

Total tax expenses/(income) Net profit/(loss) after tax
AR 5)

i

3,028

2,993

1,382

1,301

1,320

1.214

981

963

632

6,189

4,367

769

2,71

2,571

15,045

13,187

853

836

652,590

574,959

2,012

1,999

837

774

640

565

415

408

300

3,227

1,867

313

1,090

972

5,874

5,134

450

399

292,336

245,350

AR LEDIESFAT

# ALRPIH

AR
AR

ISR

1,392

1,393

998

919

629

536

345

342

340

3,673

2,275

529

1,611

1,519

7,029

5815

402

3n

310,195

257,742

HEBRR IESFAT2015F F1R

969

968

618

557

427

361

199

197

150

2,228

1,146

327

854

776

3,394

2,626

281

247

160,153

130,309

(EEREN)

134

134

10,619

6,897

(6)

(6)

4,492

2,662

1,646

1,610

392

390

691

678

639

621

298

2,525

2,089

247

1,160

1,058

8,027

1373

451

466

343,716

318,214

1,058

1,045

234

230

216

205

217

210

152

1.011

723

(13)

250

209

2,513

2,536

167

152

135,589

118,420

407

407

31

29

172

168

161

160

80

691

566

66

285

278

1,937

1,804

116

mi

81,181

74,231

259

259

23

22

52

51

56

56

38

261

184

68

62

630

635

42

38

31,966

27,809

1,239

1,203

361

361

519

510

478

461

218

1,834

1,523

181

875

780

6,091

5,569

335

349

262,535

243,983

799

786

2n

209

163

154

160

154

14

750

539

(17)

182

148

1,882

1,901

125

13

103,624

90,611
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91 | Mainland China Securities Survey 2016

Hnancial NIgNIgNts: balance Sheet
MEimE  Hr

RMB million Number of Total assets Client monies Trading and Available-for-sale  Long-term
ANEM (B A7) branches REEit held in segregated  derivatives and held-to- investments
& financial assets maturity finacial KHA

ek

1 Aijian Securities EBIUES 21 16 6,352 3,833 2871 1,327 185 80 935 365
2a AVIC Securities Co., Ltd. (consol. level) RAIES (6H) - - 14,255 10,938 7,043 3,278 80 54 1,053 923 30
2b  AVIC Securities Co., Ltd. (company level) FRARIEss (& 69 50 14,230 10,883 7,043 3,278 74 14 1,054 931 46 16
2]
3a Beijing Gao Hua Securities (consol. level) JbESEIES ( - - 9,776 7,376 1,258 257 540 1,977 - - 1 1
=Xai)
3b  Beijing Gao Hua Securities (company ItEEEIES ( 3 3 5,050 4,410 296 152 540 1,961 - - 772 772
level) |S¥N))
4a  BOC International (China) Limited PREFRES (- - 52,593 37,109 14717 7,631 6,880 3,687 5,932 3,671 2 2
(consol. level)# G #
4b BOC International (China) Limited RREPRIES ( 54 54 47,269 34,282 13919 6,944 5,692 3,367 5,981 3,382 976 976
(company level) # ISYNCIE
5a Bohai Securities (consol. level) wEIEs (BF) - - 48,358 26,237 8,121 3,477 18,419 9,385 6,175 2,176 8
5b  Bohai Securities (company level) EIEs (& 52 51 45196 22,992 7,955 3,454 15,123 6,832 4,081 364 583 583
A=)
6a Caida Securities (consol. level) WhXIES (53 - - 35710 25330 13,820 7,704 5,894 6,734 2,192 97
6b Caida Securities (company level) RIS (8 107 108 32,803 22,961 13,676 7,629 2,990 4,172 2,518 474 521 121
YNSI))
7a  Caitong Securities (consol. level) WEirs (55 - - 87,136 51,809 29,489 16,379 7,200 1,275 6,684 1,510 323 205
7b  Caitong Securities (company level) h&@iEs (B 90 82 59,805 34,396 16,982 6,471 3,082 1,228 7,015 1,148 1,654 845
/)
8 Caitong Securities Asset Management ~ IHBIESAS~E - - 712 200 - - - - 79
Co., Ltd. EERATE
9a Capital Securities (consol. level) HoliEs (BH) - - 22,020 15,637 6,376 3,340 3,990 1,753 3,992 2,297 603 480
9b  Capital Securities (company level) HolES (8 | 36 21,898 15222 6,259 3,157 3,913 1,730 3,704 2,281 896 641
V)
10a  CEFC Shanghai Securites Limited EEIES GEH) - - 905 1670 153 103 13 80 100 90
(consol. level)
10b  CEFC Shanghai Securites Limited E(SEE (B 1 1 907 1,670 153 103 13 80 100 90
(company level) VA))
11a  Central China Securities (consol. level)* FREIFZH (& - - 41,651 28,269 10,739 7,226 5,045 4,099 2,458 751 92 50
)
11b  Central China Securities (company hRIES (BA 75 73 38913 26,212 10,427 7,007 3,408 2,841 2,492 895 1,258 612
level)* )
12a  Century Securities (consol. level) HPESE (&3 - - 8,998 5,555 4,386 2,075 1,176 390 33 5
12b  Century Securities (company level) gl (B 33 33 8,753 5,391 4,386 2,075 1,140 292 104 43
A7)
13 Changjiang Financing Services Co. KI5 &S - - 325 248 - - 263
R
14a  Changjiang Securities (consol. level)* KIS (& - - 99,625 67,923 26,964 15508 14,161 11,676 8,212 4,008 413 302
H)*
14b  Changjiang Securities (company level)*  STiF (A 153 142 95,169 63,638 25,581 14135 13,835 11,468 6,718 3,054 2,026 1,809
a)*
15 Changjiang Securities Asset KTiES (Ew) - - 390 200 o - - - 238
Management Co., Ltd. REBEEER
27
16a  China Development Bank Securities EFES (BH) - - 45,654 28,577 1,782 840 15,364 9,607 11,462 9,152 2
(consol. level)
16b  China Development Bank Securities EFEE (& 8 8 34,653 20465 1,782 840 3,369 691 13,851 10,686 133 133
(company level) /)
17a  China Dragon Securities (consol. level) RS (&) - - 29,982 15,406 5,531 1,892 295 196 5,089 3,004 717 472
17b  China Dragon Securities (company level) 1€/ iiF5 (& 56 52 28,052 14,430 5,196 1,714 151 40 4,821 2,769 948 718
YNSI))

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies



Trading and
derivatives
financial liabilities

Short-term, long-
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Balance of margin
trading B4 H 25

Number of
employees
RT A

2015 2014
- - 1,100 1,100 246 188 1,346 1,288 947 447 575 425
24 48 700 132 1,985 1,985 1,458 803 3,443 2,788 3,050 2,625 1,490 1,550
- - 700 132 1,985 1,985 1,458 803 3,443 2,788 3,050 2,625 1,484 1,543
24 38 3,600 3,500 1,072 1,072 1.713 1.229 435 423 3,220 2,724 N/A N/A
24 38 2,100 2,000 1.072 1.072 1,334 895 2,406 1,967 201 199
555 189 8,790 2,129 1,500 2,500 2,500 7,509 5,486 10,009 7,986 10,546 8,776 N/A 2,417
0 4 8,790 2,129 1,500 2,500 2,500 7,298 5,391 9,798 7,891 10,546 8,776 2,397 2,197
2,407 3,043 3,475 1,096 2,009 1,006 6,470 4,037 8,857 2,363 0 0 15,327 6,400 4,692 3,624 1,493 1.419
40 239 3,475 1,096 2,009 1,006 6,470 4,037 8,611 2,252 15,081 6,289 4,692 3,624 N/A N/A
= = 3,495 1,800 2,745 2,745 5,140 4,290 4 3 7,889 7,038 5,924 2,716 1,856 1,841
- - 3,495 1,800 2,745 2,745 5,176 4,333 1921 7,078 5924 2,716 1,778 1,763
- - 7,939 2,130 5,787 1,921 3,230 3,100 9,078 6,265 2,994 896 15,302 10,261 11,636 9,208 N/A N/A
° = 7,100 2,000 5,787 1,921 3,230 3,100 7,988 5,816 11,218 8916 11,390 9,192 2,231 1,988
= = 200 200 157 357 200 132 N/A
° ° 3,680 420 1,300 650 650 2,735 1,901 3,385 2,551 2,578 1,530 1,377 1,055
= = 3,680 420 1,300 650 650 2,767 1.917 3417 2,567 2,578 1,530 1,329 1,002
s s 500 500 35 (12) 535 488 N/A N/A
= = 500 500 37 (12) 537 488 173 103
1,144 791 5,343 1,490 5,107 1.441 3,224 2,632 4,937 3,155 715 70 8,876 5,857 8,159 7332 2,331 2,116
° ° 5,291 1,490 5,107 1.441 3,224 2,632 4978 3,192 8,202 5,824 8,096 1,332 2,080 1,888
19 - 1,699 500 700 700 688 255 1,388 955 1,465 1,060 N/A N/A
19 = 1,699 500 700 700 687 255 1,387 955 1,465 1,060 1,009 982
° = 100 100 74 3 174 103 172 160
424 163 17,114 5,282 2,212 165 4,742 4,742 12,075 9,198 207 17 17,024 13,957 27,734 19,357 6,091 4,936
424 60 16,884 4,980 2,170 165 4,742 4,742 11,499 9,029 16,241 13,171 27,331 19,235 5,347 4,324
- - 200 200 144 344 200 90 N/A
s s 2,000 1,370 1,370 1,853 839 57 55 10,508 9,278 1,320 840 616 572
= = 2,000 1,370 1,370 1,875 853 10,470 9,245 1,320 840 581 545
° = 2,194 423 2,200 2,200 2,300 1,294 21 14 4,521 3,508 3,383 2,222 N/A N/A
- - 2,194 423 2,200 2,200 2,375 789 4,575 3,451 3,383 2,222 1,610 1,317
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93 | Mainland China Securities Survey 2016

RMB million Number of Total assets Client monies Trading and Available-for-sale Long-term
ARM (B ) branches Hrrait held in segregated  derivatives and held-to- investments
account financial maturity finacial H
= ) Zik & assets

A fEHE

18a  China Fortune Securities (consol. level)  f£3%iF4 (§FH) - - 19,612 10,828 7,463 3,900 495 624 1,227 786 17 92
18b  China Fortune Securities (company level) ‘£ iFs5 (& 59 53 17,987 9,523 7,149 3,622 308 64 1,133 652 1,277 1,102
VA=)
19a  China Galaxy Securities (consol. level)*  FRE$EANES (- - 300,656 180,026 93,896 44,158 38,947 7,322 32,125 11,584 - 20
=riN
19b  China Galaxy Securities (company level)* FREESAES (356 330 281,806 164,760 84,814 35962 37,952 7,005 31,788 10,432 3,185 3,205
[SYNSIM
20a  China International Capital Corporation ~ FREEfrem (- - 94,109 52,700 20589 9,626 46,195 22,387 1,199 434 453 565
(consol. level) *# &) #
20b  China International Capital Corporation ~ FREEPr=gR( 20 20 63,029 33437 17,759 7111 25517 11,847 0 21 3,714 3174
(company level) *# AT *#
21a  China Investment Securities (consol. hEPGIES (- - 96,560 65,513 38,261 26,398 6,392 2,332 3,217 648 72 61
level) &)
21b  China Investment Securities (company ~ FR[EFIEIFZS (160 140 92,210 61,782 36,240 25,160 5,804 1,710 2,850 a7 1,408 1,408
level) |S7N=))
22a  China Merchants Securities (consol. BEIEE (& - - 291,656 193,408 72,416 47,487 63,843 36,134 35743 14,878 4,898 4,455
level)* )
22b  China Merchants Securities (company BEIEE (B 200 162 269,665 177,240 64,321 40,519 54405 31,740 35008 14,778 9,369 7,981
level)* )
23 China Merchants Securities Asset BEIISEE~E - - 949 - - - 351 - 301
Management Co., Ltd EHRAT
24a  China Minzu Securities (consol. level) REERRIES( - - 31,291 26,698 10,842 8,665 2,639 2,704 59 2,589
=Fii)
24b  China Minzu Securities (company level)  FRERMEEE( 51 51 31,275 26620 10,837 8,642 2624 2644 62 2,602
BATF)
25a  China Post Securities (consol. level) RERES (BH) - - 5222 3,115 1,309 749 831 26 1,330 1,131
25b  China Post Securities (company level) hEfIEsS (B 8 8 4,548 3,115 1,309 749 115 26 1,402 1,131
NS
26a  China Securities (consol. level) RERRIES( - - 183,188 123,406 65576 36,715 30,132 18994 17,398 12,308
A
[=]
26b  China Securities (company level) REBEIFE ( 205 200 164,542 114,596 62,916 34,524 18,191 14,140 17,691 11,995 1,830 1,291
[SYAS]))
27a  Chinalin Securities (consol. level) EMIES (EFH) - - 17,982 7,595 5,136 3,740 1,749 21 100 42
27b  Chinalin Securities (company level) EMIES (B 78 17 17,977 7,594 5,136 3,740 1,749 21 98 42 320 120
NS
28 Chuancai Securities JIVIESS 6 6 4,486 2,064 976 467 2,420 821 - 110
29a  Cinda Securities (consol. level) =RIES (BF) - - 56,435 34,152 15319 6,405 14,244 8,099 3,520 1,231 38 19
29b  Cinda Securities (company level) ERIES (B 82 81 44,852 27,013 12965 5,457 4,225 2,604 5,609 2,631 984 818
AT)
30 Citi Orient Securities # REEEIES# - - 1,140 832 - - - - 644
31a  CITIC Securities (consol. level)* FEIES (B - - 616,108 479,626 116,139 76,008 148,387 133,467 92,135 48979 4484 3,962
)+
31b  CITIC Securities (company level)* REIES (BA 259 256 484,126 348,431 81,538 42515 103,310 96,192 76,601 40,048 26,089 25,745
=)*
32a  CITIC Securities (Shandong) (consol. PEIESE (WR) - = 28,080 18530 11,443 5,965 - - 1,005 952 1" 9
level), formerly known as CITIC Wantong (&) gi& : &
Securities BB
32b  CITIC Securities (Shandong) (company ~ A{ZiEz (LLZ%&) 63 57 28,082 18,496 11,443 5965 - - 1,002 881 281 279
level), formerly known as CITIC Wantong  (R&}'AF]) Bi & :
Securities R @IS
33 Credit Suisse Founder Securities # {5 IEIES# 1 - 890 896 = o o
34a  Daton Securities (consol. level) KBS (BF) - - 13,981 10,469 3,764 4,159 1,091 1,366 556 230 80 7
34b  Daton Securities (company level) KBIES (B 53 44 12,954 9,482 3,462 3,904 663 893 507 173 654 654
AT
35  Datong Securities Brokerage RENEH 38 36 8,034 4,632 3,721 2,084 27 - 266 234 45
36a  Dongguan Securities (consol. level) REIFS (BF) - - 38,302 23,646 12,647 5770 2,581 2,556 3,606 2,093 8 7
36b  Dongguan Securities (company level) =S (B 45 53 37590 23019 12450 5594 2,503 2,488 3,382 1,871 252 252
/A))
37a  Donghai Securities (consol. level) RS (BHF) - - 39,486 27,728 10,811 7,737 8,991 6,115 4,585 1,438 92 66
37b  Donghai Securities (company level) RIS (B8 64 62 30,724 21,511 8,568 5,533 3,568 3,319 4,031 1,499 1,104 792
)

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies
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Number of
employees

Short-term
financing bonds

Net assets
AR EIT

Trading and
derivatives

Short-term, long-
term loans and

Paid-in capital/ Reserves Minority interests Balance of margin

financial li
—

(s

392
392
6,655

74

4,236

2,210

461

284

284

30,705

8,381

220

b'Iities
£

2
2
8,264

256

1,060

850

71

1,655

1,655

36,404

9,690

195

debts issued

H

42,423

6,071

5,000

12,538

12,014

56,505

53,331

3,883

3,883

24,198

21,504

1,000
1,000

160
9,102
9,102

80,467

64,083

5,510

5,510

719
4,410
4,410

2,000
2,000

AR LEDIESFAT
# ARPINER

HEBRR IESFAT2015F F1R

ISR

'

16,612

15,800

4,010

3,000

973

480

13,122

10,278

3,000

3,000

15,489

13,199

2,000
2,000

55,133

40,998

2,000

2,000

46
46

1,000
1,000

payabl
Ry

313
313

21,846
21,846
1,700

1,700

27,878

27,878

1,652

1,652

11,323
11,323

62
62

12,848

12,848

401
401

550
550

20
20

16,518

16,518

900

900

950

950

14,363

14,433

5,567

5,567

128
128

17,998

17,998

720
720

Share capital &% AN

1,600
1,600

9,357

9,357

2,307

2,307

5,000

5,000

5,808

5,808

300

4,487

4,487

2,060
2,060

6,100

6,100

2,080
2,080

650
2,569
2,569

800
12,117

12,117

2,500

2,500

800
3,300
3,300

730
1,500
1,500

1,670
1,670

1,600
1,600

1,531

1,531

1,667

1,667

5,000

5,000

5,808

5,808

4,487

4,487

2,060
2,060

6,100

6,100

1,260
1,260

650
2,569
2,569

800
11,017

11,017

800

800

800
2,200
2,200

500
1,500
1,500

1,670
1,670

1,608
1,766

47,556

46,901

14,135

13,572

8,979

8,609

42,543

40,466

438

3,658

3,658

328
323

24,006

23,388

724
m

927
6,365
6,210

49
127,021

104,091

2,262

2,291

60
1,839
1,815

607
3,192
3,134

6,606
6,474

1,035
1,225

21,487

21,258

6,325

6,434

5122

5,027

35,729

34,750

3,050

3,050

118
118

10,569

10,250

419
418

565
4,303
4,106

(79)
88,081

67,667

2,746

2,743

44
1,282
1,250

376
1,693
1,673

4,495
4,416

262

336

88

81

77

103

2,599

27

66

66

285

252

312

84

59

59

105

2,033

30

65

62

245

3,470
3,366

57,249

56,258

16,442

15,879

14,067

13,609

48,432

46,274

738

8,145

8,145

2,388
2,383

30,183

29,488

2,804
2,801

1,577
9,037
8,779

849
141,737

116,208

4,789

4,791

860
5,205
5,115

1,337
4,758
4,634

8,561
8,144

2,887
2,825

29,336

28,795

7.992

8,101

10,206

10,027

41,596

40,558

1,531

1,537

2,178
2,178

16,728

16,350

1,679
1,678

1.215
6,977
6,675

m
101,131

78,684

3,576

3,543

844
3,547
3,450

876
3,255
3173

6,410
6,086

4,094
4,094

70,138

68,115

3,296

2,883

25,070

24,730

64,389

62,619

7,652

7,652

759
759

35,931

35,288

2,241
2,241

297
8,893
8,893

75,523

65,708

8,042

8,042

2,631
2,631

1,560
8,201
8,201

3,802
3,802

1,977
1.977

61,443

59,927

3,458

3,081

22,266

22,024

58,595

56,851

8,504

8,504

592
592

31,941

31,840

1,735
1,735

100
6,800
6,800

74,135

48,703

7,256

7,256

2,619
2,619

983
4,887
4,887

3,612
3,612

L/

1,525
1,194

10,091

9,173

2,267

N/A

3,874

3,588

6,744

6,057

91

N/A

1,634

N/A
an

8,079

7,409

1,223
1,210

310
2,744
2,292

328
16,853

10,551

N/A

N/A

115
992
921

1.264
3,520
3,37

2,179
1,793

1,380
1,050

8,275

7,361

2,198

1,839

3,987

3,678

5,505

5,006

N/A

N/A

1,656

N/A
304

6,507

5,933

886
880

288
2,617
2,286

257
13,209

5,205

N/A

N/A

132
975
869

1,107
2,744
2,602

2,019
1,665
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95 | Mainland China Securities Survey 2016

RMB million Number of Total assets Client monies Trading and Available-for-sale Long-term
ARM (B ) branches Hrrait held in segregated  derivatives and held-to- investments
account financial maturity finacial H
= ) Zik & assets

A fEHE

38a  Dongxing Securities (consol. level)* BWEE (B - - 73,181 42,607 10594 7,340 7,961 1,190 25217 12,740
;:F *
38b  Dongxing Securities (company level)* VAN - (SN 61 58 63,606 33653 10,117 6,306 5,758 520 18,774 6,294 738 738
&)
39a  Essence Securities (consol. level) ZEIES (BH) - - 136,307 93,491 44416 30532 14,383 10,706 14,857 4310 140 1
39b  Essence Securities (company level) RIS (B 178 185 123676 79,697 39,445 26,040 8265 4,827 14234 4744 2813 1,453
N=I))
40a  Everbright Securities (consol. level)*# KRS (& - - 197,073 114,945 61,766 31,5616 25,708 11,310 17,772 5,693 875 971
) 4
40b  Everbright Securities (company level)*# Y AIEZ (B 151 151 158,853 102,619 47,996 26,501 18,300 9,422 15,269 4,637 6,518 6,345
) “#
4 Everbright Securities Asset Management /&Y RIFSER - - 1,639 805 - - 706 - 548 298
Co., Ltd. FEEBRAR
42a  First Capital Securities (consol. level) *  E—p3FSE (- - 33274 21,114 7,43 3,581 7,631 6,275 1,166 899 619 486
B
42b  First Capital Securities (company level) *  S5—6I\MV3ES (33 21 25385 18,524 5,903 3,515 6,527 4,673 1,483 952 1,618 1,423
[SYNCI)M
43a  Fortune Securities (consol. level) WEiEs (&H) - - 30,092 16,636 8,407 3,691 4814 1,371 2,649 21 6 12
43b  Fortune Securities (company level) a5 (& 45 38 28,013 16,304 8,191 3,590 3,291 1,352 2,836 1,984 547 309
VAG))
44a  Founder Securities (consol. level)* HIEiES (& - - 154,425 86,924 38,969 19,027 25,054 5,094 17,668 26,292 47 50
)
44b  Founder Securities (company level)* HIEIESE (B8R 244 152 121,673 76,200 23,613 15369 19,108 1,382 15,188 25,650 16,403 2913
al)
45a  Galaxy Jinhui Asset management Co.,  fRAI&CIFHR - - 1,377 549 - - 131 - 73
Ltd (consol. level) FEERERAR
&
45b  Galaxy Jinhui Asset management Co.,  fRAILIF5EAR - - 680 549 - -
Ltd (company level) FEEERAT
(BARE)
46a  GF Securities (consol. level)* I RS (& - - 419,097 240,100 88,641 48,996 84,183 27,088 96,583 34,410 3,348 1,524
H)*
46b  GF Securities (company level)* I RS (B 264 249 378,499 221,395 78,450 44,997 68950 21,125 84,775 29,343 15958 8,728
a)*
47 GF Securities Asset Management I RIESEARTE - - 2,252 780 - - 423 82 1,320 445
(Guangdong) B (TR
48a  Golden Sun Securities (consol. level) EEIFE (BH) - - 16,471 9,404 7,495 3,713 459 1,123 1,871 523 65 49
48b  Golden Sun Securities (company level) E RIS (B 207 195 16,388 9,367 7,424 3,770 427 1,123 1,785 523 488 113
YNSI))
49 Golden Sun Securities Asset ERIFSETE - - 204 - - -
Management Co., Ltd. BERAT
50  Goldman Sachs Gao Hua Securities # SRSEESE - - 3,162 3,157 - - - 1,574
51a  Goldstate Securities (consol. level) £TiEsE (63 - - 17,799 14141 5,926 3,911 2,854 2,813 1,088 1,071
51b  Goldstate Securities (company level) 2T (B 39 37 16,335 12,885 5479 3,581 2,453 2,687 1,098 955 394 294
2
52a  Great Wall Glory Securities (consol. KIREIRIES ( - - 5,633 3,924 3,097 1,487 - - 325
level), formerly known as Xiamen A s s =]
Securities I
52b  Great Wall Glory Securities (company KIRERIES ( 25 20 5,625 3,917 3,097 1,487 - - 325 - 0 0
level), formerly known as Xiamen ISYNSDETEES =]
Securities Nz
53a  Great Wall Securities (consol. level) KIS (B3 - - 49432 32714 16360 10476 6074 4882 6897 2664 1003 895
53b  Great Wall Securities (company level) KIES (B 101 101 45927 30,251 15,189 9,721 5,128 4,041 5915 2,350 2,104 1,996
V)
54a  Guangzhou Securities (consol. level) IMNiEE (&3 - - 42,070 27,884 8,995 6,109 3,752 599 13,456 11,270 100 82
54b  Guangzhou Securities (company level) T MEs (B 53 36 40,501 25,334 8,103 4,300 3,007 494 13,324 11,149 1,065 1,073
VA))
55a  GuoDu Securities (consol. level) E#IESE (5F) - - 30172 18916 7,742 4,824 3,700 1,280 3,442 2,175 147 79
55b  GuoDu Securities (company level) EEIES (& 57 54 29,293 18,054 7,420 4,563 2,712 456 3,107 2,073 1,552 1,270
VA=)

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies
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Trading and
derivatives

Short-term, long-

Short-term Paid-in capital/ Reserves Minority interests ~ Net assets
term loans and y U

Balance of margin Number of
financing bonds apital B ey et AEREEIT i ;

trading B4 employ

financial liabilities

e

2 : 16,218
2 : 12,200
2 - 26,347
2 = 26,241
1023 118 43116
1023 73 34,939
5450 1914 3,000
- 166 2992
35 : 3,296
35 - 3,296
1675 2500 31,961
6 0 28,078
934 851 83,612
309 87 82,247
- - 1370
- - 1,380
: : 1,500
65 25 100
: : 100
510 71 3,300
510 71 3,300
1174 - 6,395
1174 - 6,395
7 26 5,093
2 2 5,093

* RERLEMIES AR

# REFINERIEHAT

HEBRR IESFAT2015F F1R

7,030

2,000

10,584
10,076

7,438

6,979

1,400

1,394

3,000

3,000

30,317

29,031

472
472

1,500

1,000
1,000

300
300

2,930

2,930

5,034
5,034

2,100

2,100

1,200

1,200

321
321

5,529

3,876

21,644

21,644

1,854
1,854

2,060
2,060

220
200

2,500
2,500

1,000

1,000

2,776
2,776

1,445

1,445

733
733

553

553

29,537

29,537

1,014
1,014

336
336

1,500
1,500

A

2,504

2,504

3,525
3,525

3,907

3,907

200

1,970

1,970

2,136
2,136

8,232

8,232

500

500

7,621

7,621

1,000

2,035
2,035

200

800
321
321

1,750

1,750

2,793
2,793

5,360
5,360

5,300
5,300

2,004

2,004

3,200
3,200

3,418

3418

200

1,970

1,970

2,136
2,136

8,232

8,232

500

500

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

11,081

10,915

18,092
17,886

36,576

35,421

964

4,181

4,024

2,033
2,019

26,726

25,615

68

68

69,899

64,716

919

954
959

518
1,672
1,656

284

284

11,030
10,959

5878
5815

3,510
3,562

5,431

4913

8,835
8,280

22,391

21,524

360

3,165

3,149

1,033
1.023

22,104

21,745

33,691

31,749

599
605

481
1.163
1,163

1,329

1,328

5,145
5116

2,523
2,488

4,224
4,088

M

1.941

424

1,502

567

2,301

142

85

26

138

431

811

334

469

1,767

127

79

90

72

13,585

13,419

21,658
21,41

42,424

39,328

1,164

6,575

5,994

5,671
4,155

35,525

33,847

568

568

79,821

72,337

1,919

3,726
3,716

201

1,318
5,025
4,867

2,034

2,034

13,908
13,752

11,264
11,175

8,948
8,862

7,435

6,917

12,466
11,480

26,620

24,942

560

5,469

5119

3,172
3,159

30,805

29,977

509

509

41,377

37,668

697

2971
2,980

1,281
4,464
4,337

1.879

1,878

7,291
7,183

5,943
5818

6,919
6,711

12,949

12,949

21,921
27,698

43,404

38,762

4,382

4,382

5,289
5,289

31,398

23,746

69,191

66,678

2,565
2,565

2,607
2,607

547

547

9,575
9,575

3,922
3,922

6,274
6,272

9,151

9,151

27,001
26,767

38,466

37,354

3,662

3,662

3,388
3,388

19,138

19,138

64,696

63,655

1,689
1,689

2,856
2,856

1,973
1,973

3,226
3,226

4,953
4,949

L

2,773

2,628

5,707
5,197

7,164

6,110

110

1,916

1,595

1,612
1,346

8,363

5,806

N/A

N/A

11,126

N/A

N/A

N/A
1,250

25

110
1,318
1,155

N/A

674

3,158
2,844

1,934
1,641

N/A
978

2,353

2,226

4,635
4,226

6,472

5,539

86

1,626

1,331

1,397
1,157

4,500

3,634

N/A

N/A

9,276

N/A

N/A

N/A
1,030

N/A

129
1,208
1,048

N/A

664

2,708
2,393

2,069
1,200

1.176
986
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97 | Mainland China Securities Survey 2016

RMB million Number of Total assets Client monies Trading and Available-for-sale Long-term
ARM (B ) branches Hrrait held in segregated  derivatives and held-to- investments
account financial maturity finacial KHAR
= ) Zik & assets

A fEHE

56a  Guolian Securities (consol. level) * EEOES (B - - 31,174 20449 9,684 5,365 2,594 4,280 1,572 899 203 195
)
56b  Guolian Securities (company level) * EEOIES (BA 59 55 27,390 16,851 9,684 5,365 158 1,200 1,739 1,228 923 908
&)
57a  Guorong Securities (consol. level), ERES (5H) - - 11,120 6,658 2,570 2,293 3,280 1,131 727 321 17 10
formerly known as Rising Securities BIE BEIES
57b  Guorong Securities (company level), ERES (A 51 34 7,314 3,140 1,519 808 1,763 999 434 - 208 208
formerly known as Rising Securities 7)) sEaE
IES
58a  Guosen Securities (consol. level) * EfFIES (B ° - 244,353 161,352 72,671 45376 47,038 15659 21495 10513 1,934 1,255
)

58b  Guosen Securities (company level) * ESERNE=ACSIN 158 135 219,645 146,475 68,043 42812 37445 11,045 19,365 8522 6,902 4,347
=)+

59a  Guotai Junan Securities (consol. level)*  EZRZE LIS ( - - 454,342 319,302 132,414 86,528 91,195 56,712 39,921 16,755 929 366
=rall
59b  Guotai Junan Securities (company ERBERIES ( 243 232 351,567 244,741 95449 63,784 74269 43624 31,308 10,632 11,171 9,695
level)* 1SYN=i)M
60a  GuoTai JunAn Securities Asset ERERIIER - - 2,990 2,631 - - 1,565 1,506 513 249
Management(consol. level) FEE (5
60b  GuoTai JunAn Securities Asset ERERIIESR - - 2,718 1,930 - - 1,292 849 513 249 41 116
Management(company level) B (AT
61a  Guoyuan Securities (consol. level)* ETTiES (& - - 72,551 53,143 19,463 10,497 1,432 235 19,312 14,980 888 412
-
61b  Guoyuan Securities (company level)* EITiEs (BA 95 92 61,103 44668 17,215 9,338 137 Al 10,955 6,838 5,080 4,664
=)*
62 Haiji Securities JERIESS ° - 399 393 - - 197 130 50 91
63a  Haitong Securities (consol. level)* BEIEE (A - - 576,449 352,622 112,067 62592 113,869 57,800 44573 13,018 5137 5,686
)
63b  Haitong Securities (company level)* BIEIEE (BA 290 m 385,693 263413 79,564 47552 63576 35783 26,103 10,108 21,966 16,532
a) "
64  Hengtai changcai Securities 1BRKMIIES - - 419 322 - - =
65a  Hengtai Securities (consol. level) * BRIES (& - - 39,168 21,820 10,737 5,159 9,872 3,656 2,745 1,751 10 171
H)*
65b  Hengtai Securities (company level) * [EESNE-ACSYN 114 64 35232 20,118 10,327 4,789 6,944 2,184 2,251 1,921 997 858
al) -
66a  Hongta Securities (consol. level) g (&) - - 17,990 11,218 3,865 2,210 1,821 1,602 3,044 1,958
66b  Hongta Securities (company level) IS (B 38 36 17,401 10,849 3,797 2,085 1,199 1,028 2,538 1,809 1,020 921
AT
67a  Hongxin Securities (consol. level) REIES (BH) - - 15,946 11,037 4,984 3,432 2,682 2,156 694 474
67b  Hongxin Securities (company level) RIS (B 50 48 15,652 11,037 4,984 3,432 2,682 2,156 718 474 50
NS,
68a  Hua An Securities (consol. level) ERiEE (&) - - 38,014 2295 11,380 6,800 7,953 3,750 1,144 635 219 106
68b  Hua An Securities (company level) EZiE5 (B 117 104 32,713 20,188 10,823 6,499 3,544 1,799 1,419 762 680 558
yNSI))
69a  HuaChuang Securities (consol. level) EOESE (BFH) - - 23,351 11,806 4,163 2,844 2,279 3,078 4,147 929 24 3
69b  HuaChuang Securities (company level)  ££6IiEs (B 45 42 19411 9,479 3,948 2,668 1,888 2,598 994 103 399 399
YNSI))
70a  Huafu Securities (consol. level) EEBIEE (&) - - 39,469 19,136 12,646 5,736 3,630 545 8,793 2,225 20
70b  Huafu Securities (company level) 1EABIFS (B 82 67 32133 17,568 12,646 5736 3,486 397 1,884 183 846 776
YNSI))
71a  Huajin Securities (consol. level), formerly &3 5 (7)) - - 4,059 2,271 855 255 1,450 967 79 8
known as Aerospace Securities B S M KIES
71b  Huajin Securities (company level), (e N ACS TN 23 4 3,979 2,271 855 255 1,430 967 95 8
formerly known as Aerospace Securities  5]) BIS iR
IE
72a  Huarong Securities (consol. level) LRSS (BF) - - 75,828 42,988 8,620 4,730 14,789 4,882 7,476 2,702 129
72b  Huarong Securities (company level) 1ERIFS (B 63 55 36,228 24,152 7,969 3,818 5,450 4,443 7,406 2,501 577 487
AT)

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies



Trading and
derivatives
financial liabilities

e

Short-term, long-
term loans and

2794 2,495 4,650
5 5 4,650
319 6 483
314 2 483
1,153 474 54,350
786 393 52,369
6,547 5431 67,694
4487 5429 51,043
5213 4330 11,533
- - 10,485
34744 16,037 141214
5604 1678 69,747
2 53 3,673
2 53 3,673
- - 800
- - 800
251 - 500
- - 500
3895 1,718 4,499
- - 4,499
- - 1,291
- - 1,291
464 4 4,305
464 41 1,705
. 9 6,713
- 9 2,363

* RERLEFIESEAT

# RERPINGRIESHLNE)

HEBRR IESFAT2015F F1R

2,450

2,450

11,109

9,142

36,398

26,987

5,619

4,983

60,121

23,003

1,300

1,300

361
361

500
500

60

130
30

Short-term
financing bonds

1,000

1,000

818 17
798 17
5,525 13,729
5,525 13,729
2,319 17,168
760 16,988
5,040

5,040

22,331 22,927

21,702 23,627

1,000 1,400
1,000 1,400
800 1,100
800 1,100
93 69
93 29
600
600
1,200 2,000
1,200 2,000

Paid-in capital/
apital

A

1,902

1,902

1.212

1.212

8,200

8,200

7,625

1,625

800

800

1,964

1,964

500
11,502

11,502

200
2,605

2,605

3,269
3,269

1,000
1,000

2,821
2,821

1,579
1,579

550
550

1,280

1,280

4,674
4,674

1,500

1,500

1,000

1,000

8,200

8,200

6,100

6,100

800

800

1,964

1,964

500
9,585

9,585

200
2,195

2,195

2,058
2,058

1,000
1,000

2,821
2821

1,500
1,500

550
550

1.280

1.280

3,755
3,755

Reserves
i

5,834

2,573

473

417

41,673

23,487

87,700

79,907

1.119

1,110

17,969

17,359

(118)
96,193

89,618

139
6,927

6,864

8,159
7973

1,085
1,077

3,884
3,779

1,840
1,726

4,424
4,307

100

100

4123
3932

2,582

1,739

91

62

24,582

12,911

35,941

24,560

677

662

15,496

15,189

(130)
58,779

55,437

116
3,082

3,051

4,081
4,053

732
732

2,151
2,079

1,087
1,046

2,078
2,028

(31)

(31)

3,136
3,078

Minority interests
4 A

293 267
129 12
15 1
6,312 5,258
130

9,233 3,900
201

98 96

4 -

77 27
148 120
37 21
166 412

Net assets

A=

8,029

7,670

1814

1,629

49,888

48,221

101,637

87,532

1919

1,910

20,063

19,323

382
116,928

101,120

339
9,733

9,469

11,526
11,242

2,089
2,071

6,782
6,600

3,567
3,305

5,011
4,857

1,380

1,380

8,963
8,606

4,349

4,073

1,203

1,062

32,783

31,687

47,299

36,988

1.477

1,462

17,460

17,153

370
72,264

65,022

316
5,277

5,246

6,235
6,111

1,732
1,732

4,999
4,900

2,707
2,546

2,649
2,578

1.249

1,249

7,303
6,833

Balance of margin
trading Fd 5 5

6,085

6,085

883

883

47,305

47,074

82,27

64,881

15,194

14,127

76,325

60,508

6,217

6,217

2,422
2,422

2,280
2,280

1976
1.976

2179
2179

8,406
8,406

319

319

4,034
4,034

3,738

3,738

423

423

50,022

49,787

76,031

62,946

10,473

9,548

64,883

56,758

5,094

5,094

2,214
2,214

1,455
1,455

4,835
4,835

1,561
1,561

6,780
6,780

22

22

3,716
3,716

Number of
employ
AT

1,199
1,035
1,231

930

9,143
8,573
12,364
10,036
N/A
129
3,060
2,718

68
9,024

5,235

97
1,736

1,385

927
775

1.115
1,115

2,515
2,273

1,538
1,453

2,365
2,283

N/A

396

1,744
1,620

—E NETEESLEERS | 98

1,140

1,007

979

679

1174

N/A

10,854

8,508

N/A

107

2,609

2,331

72
7,464

5,036

93
1,363

1,167

898
723

775
775

1,870
1,639

1.167
1,085

1,522
1,489

N/A

191

1.217
1,134

RS EE G — YT

YiHSYHEEHIT0CO

e
£E

k) id

BUR

SEh — (e

U200

e
£E

d

‘
Y

=
(=E=E]

e

(.

4 B8 o 57 00 e B A TR A 6 B

it
4

jue)

2 NN



(,]leuoneuIBiu] DAY ,,) 8AeIadoo)) [BUOIBUIBIU| DIAGY UHM paleljie Swlly Jaquiaw Juspuadsapul J0 310M18U DAY 8y} Jo Wil Jequsw e pue diysisuried euly?) 4o ognday s,8|doed e 477 usyzenH 9NN 9102 ®

BUIYD Ul pelUL "PaAIssal s1ybL ||y ‘ALlue SSIMG B

99 | Mainland China Securities Survey 2016

RMB million Number of Total assets Client monies Trading and Available-for-sale Long-term
ARM (B ) branches Hrrait held in segregated  derivatives and held-to- investments
account financial maturity finacial H
= =]

%= ) ‘ & assets
Al E

2015 2014 2015 2014
73a  Huatai Securities (consol. level)* ERIES (& - - 452,615 272,226 98,427 53,863 131,573 56,020 38124 9,281 2,674 1,874
-
73b  Huatai Securities (company level)* RIS (B 245 240 323550 200,443 85565 49,261 61542 26,901 30,843 8,131 8,884 5,650
al)
74a  Huatai Securities (Shanghai) Asset RIS (BE) - - 33,152 300 - - 24,756 - 75
Management Co., Ltd. (consol. level) AREBEHREA
8 (&)
74b  Huatai Securities (Shanghai) Asset E£RIESE (BB - - 2,202 300 - - - - 766
Management Co., Ltd. (company level)  H~=EIEBEA
8l (BaE)
75 Huatai United Securities SIS 59 48 6,955 6,063 - - - - 3,208 3,413
76a  HuaXi Securities (consol. level) EHIES (GH) - = 55,435 36,812 21,115 14,276 4,158 2,237 6,177 3,214 31 33
76b  HuaXi Securities (company level) EPRIES (B 74 72 53,490 33,361 19,677 12,828 4,044 1,915 5,182 1,226 2,145 2,047
NS
77 Huaying Securities # TETIES# - - 1,081 924 - - 290 321 - 10
78a  Hwabao Securities (consol. level) xRS (BH) - - 13,600 4,938 3,992 2,003 2,234 55 2,719 734
78b  Hwabao Securities (company level) xS (B 15 14 13,079 4,938 3,992 2,003 1,604 55 2,828 734
NS,
79a  Industrial Asset Management Co., Ltd WAFESAR-E - - 2,139 1,472 - - 983 938 264 76
(consol. level) 2 (&)
79b  Industrial Asset Management Co., Ltd ~ MEIFSAS~E - = 1597 735 = = 340 > 636 397
(company. level) 12 (BATF)
80a  Industrial Securities (consol. level)* MVIES (& - - 113818 73,488 25279 14726 23514 13,106 13,758 4,373 105 43
)
80b Industrial Securities (company)* P IRNE-ACSTN 65 70 98,475 65188 19,148 11,847 21,687 11,251 11,798 3,133 2,431 1,725
) *
81 J.P. Morgan First Capital Securities # F—OIVERK - = 902 867 - - -
BIESS#
82a  Jianghai Securities (consol. level) JIEIES (&H) - - 19,190 13,719 7,333 4,495 1,117 654 977 546
82b  Jianghai Securities (company level) STEIES (B 44 43 18,676 13,010 7,113 4118 1,100 630 977 545 168 168
V)
83a  JZ Securities (consol. level), formerly TUNIES (BF) - - 7,337 1,615 220 1,117 320 0 1,495 20 49
known as Teemrise Securities IS RRIES
83b  JZ Securities (company level), formerly — FUMIESS (BB 1 17 1,252 1,615 185 1117 257 - 1,423 20 302
known as Teemrise Securities &) RIEXIR
IE
84a  Kaiyuan Securities (consol. level) FoRIES (53 - - 8,177 4,305 2,158 930 219 394 2,938 1,211 93 62
84b  Kaiyuan Securities (company level) FRIES (B 32 22 7,701 3,826 2,158 785 219 392 2,801 1,040 317 248
VA))
85  Kington Securities SIBIUE 2 2 96 99 - - -
86  Lianchu Securities, formerly known as BEfEIFS RIS N 15 15 4,270 1,355 1,419 964 150 - 418
Zhongcheng Securities Brokerage ARAIES:
87 LianXun Securities EXSTUIESS 4 34 26,153 10,685 5,727 3,087 1,605 31 3,264 1,492
88  Minmetals Securities Brokerage A IES 32 32 6,125 5,136 - - 460 1,123 - 161
89a  Minsheng Securities (consol. level) R&IiFE (BH) - - 32,207 14812 9,350 5,770 4874 1,619 834 357 1 1
89b  Minsheng Securities (company level) REIES (8 48 44 31,665 14317 9,162 5,615 4,688 1,552 568 34 914 484
VA))
90 Morgan Stanley Huaxin Securities # Bt tLsE - = 927 1,002 = = = 554
IS #
91a  Nanjing Securities (consol. level) BERIEE (EH) - - 42915 23296 10,306 4,367 4,026 3,105 6,907 928 99 73
91b  Nanjing Securities (company level) BERIEE (B 76 76 4,713 21,707 9,795 3,976 3,375 2,358 6,898 928 380 260
VA))
92a  New Times Securities (consol. level) FRARIES ( - - 25157 18,212 6,672 4,603 3,875 2,745 2,160 1,808
=X
92b  New Times Securities (company level)  ¥RT/CIEZ (B 58 55 21241 15382 6566 4603 1381 1260 2118 1854 1535 1535
VA))

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies



ZEREREIESAERS | 100

Trading and Short-term, long-  Short-term
derivatives term loans and financing bonds
financial liabilities  debts issued payabl

=Y\a e 5 £ \

BRiTES G KBER

Paid-in capital/ Reserves Balance of margin Number of
trading B4 employees

L/

Minority interests ~ Net assets
/ 3 AR EIT

Share capital &% AN

2015 2014 2015 2014 2014 2015 2014 2014 2015
23,889 740 73545 21,484 1,053 24,787 7,163 5,600 73,622 35,698 744 646 81,529 41944 67432 64,637 6,853 6,421

YiHSYHEEHIT0CO

16,865 729 69,660 19,113 1,053 24,787 7,163 5,600 67,282 31,486 - - 74,445 37,086 67,352 64,498 5,410 5,095
° ° 1,000 300 733 1,733 300 N/A N/A
= = 1,000 300 733 1,733 300 N/A N/A
° ° 997 1,000 4,660 417 5,657 5171 484 427
= = 13,100 1,500 600 2,100 2,100 8,333 6,018 120 n 10,553 8,189 11,596 9,395 3,164 2,724
° ° 13,100 1,500 600 2,100 2,100 8,943 6,181 11,043 8,281 11,596 9,395 3,036 2,595
° ° 800 800 82 1 882 801 156 126
520 ° 1,394 0 4,000 1,500 541 292 4,541 1,792 1,509 1,322 N/A N/A
° ° 1,394 0 4,000 1,500 539 292 4,539 1,792 1,509 1,322 486 384
450 13 251 500 500 542 139 1,042 639 N/A N/A
- - 251 500 500 542 139 1,042 639 106 67
1,163 172 28574 10,738 4238 2,700 5,200 5,200 13,315 9,483 773 543 19,288 15,226 16,781 14,201 4,484 3,608
698 6 26,298 9,959 4,463 2,700 5,200 5,200 11,817 8,775 17,017 13,975 14,813 13,779 3,608 2,851
s s 800 800 24 6 824 806 124 138
13 18 734 748 1,786 1,363 3,238 1,357 39 39 5,063 2,759 3,613 3,241 N/A N/A
5 = 734 748 1,786 1,363 3,231 1,352 5,017 2,715 3,613 3,241 1,245 1,166
° ° 500 1,095 184 1,338 98 2,433 282 1.213 422

- - 500 1,095 184 1,344 98 2439 282 938 422

= = 1,100 142 50 1,300 1,300 m 362 155 141 2177 1,804 725 551 875 588
s s 1,100 142 50 1,300 1,300 698 349 - _ 1,998 1,649 725 551 N/A 472
= = 100 100 (4) (1) 96 99 23 24

s s 610 200 210 50 820 250 1 467 342

= = 350 3,126 1.214 1,856 494 4,982 1,708 2,452 972 1,475 1,073
° = 1,357 880 191 12 1,548 892 1,013 3N 1,322 995
178 42 3,569 835 947 4,581 2171 7,119 1.473 4 16 1,74 3,666 4,874 3,237 2,084 2,033
° = 3,569 835 947 4,581 2,171 1122 1,478 11,703 3,655 4,874 3,237 1,908 1,836
= = 1,020 1,020 (233) (263) 787 757 222 204

° ° 5,573 700 345 890 2474 1,900 6,771 2,761 29 48 9,274 4,661 7,863 5,328 1,517 1,343
= = 5,573 700 345 904 2474 1,900 6,748 2,684 9,222 4,584 7,863 5,328 N/A 1,168
1,871 1,495 3,431 682 1,693 1,693 3924 2,510 498 3N 6,115 4,574 4,616 3,787 N/A N/A
108 = 3,431 682 1,693 1,693 3423 2,162 5,116 3,855 4,616 3,781 1,487 1,362
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101 | Mainland China Securities Survey 2016

RMB million Number of Total assets Client monies Trading and Available-for-sale Long-term
(B AT branches =i held in segregated  derivatives and held-to- investments
#HE inanci maturity finacial
i : assets
Bl E Kodr
|| HA Rl
2015 2014
93a  Northeast Securities (consol. level)* FALIES (& - - 74,006 34,656 15790 7,332 21,318 7,098 9,606 3,191 432 345
3\:F *
93b  Northeast Securities (company level)* HRILIESE (BA 85 85 71,856 33,399 15300 6,807 20,108 6,992 7,337 2,039 3,255 1,998
a)*
94 N-Securities, formerly known as MISIEE a1 27 " 1,744 1,051 953 580 92 87 10 1
Chenghao Securities Bokerage SIS
95a  Orient Securities (consol. level)* RAIES (& - - 207,898 107,530 43515 18,662 31,948 7,330 61,090 41,680 1,909 1,004
H)*
95b  Orient Securities (company level)* YRl (SYN 120 97 180,594 98,053 23,322 13,978 28,169 4,935 56,466 40,337 7,439 4,698
a)*
96  Orient Securities Asset Management EBEEAIESE - - 1,201 529 - - 202 32 a7 249
Co., Ltd. FEE
97a  Pacific Securities (consol. level)* KIEFES (& - - 34,092 14,190 4,693 2,707 6,980 2,476 2,825 3N 28 29
)
97b  Pacific Securities (company level)* KIEHIES (B 68 51 31,774 13,314 4,693 2,707 5,529 2,033 2,736 333 528 329
A7) *
98a  Ping An Securities (consol. level) TLifs (BHF) - - 93,773 61,878 29,418 14,502 4,591 3,423 26,192 19,753 47 50
98b  Ping An Securities (company level) FiEs (B 28 44 89,370 60,447 28,265 14,041 3,408 3,058 23,833 18,167 2,092 2,063
VA=)
99 Qilu Securities (Shanghai) Asset FEIEE(LEB) - - 447 141 - - - - 300 102
Management Co., Ltd. REBEEREER
27
100a Sealand Securities (consol. level)* EBIES (& - - 52,520 26,420 13,527 9,087 8,588 3,270 5,121 1,260 138 53
)
100b Sealand Securities (company level)* ESRSSNE-ACSYN 85 69 47,831 2383 12295 7878 6,720 3,176 4,269 489 1,630 1,230
a)*
101  Shanghai Haitong Securities Asset EEliEsE - = 3,994 1,779 - - 83 - 2,004 1,139
Management Co., Ltd. FEEERAT
102a Shanghai Securities (consol. level) bEiEs (&) - - 37,999 25119 13,408 7,261 6,158 2,686 3,510 2,664
102b  Shanghai Securities (company level) bEiEs (8 56 56 35250 24,079 13,258 7,041 3,742 2,016 3,901 2,135 630 630
VA))
103a  Shanxi Securities (consol. level)* LLIFEIES (& - - 48,181 27,497 9,317 7,528 2,024 313 5,270 2,467
)
103b Shanxi Securities (company level)* LLIPEIES (B 78 78 39,819 22,740 7,001 5,885 426 190 4,036 1,633 2,531 2,231
&))"
104  Shenwan Hongyuan Financing Services EB G ZEiF5& - - 1484 - - - 917 s 200
Co. HRFBRRE
NS
105a Shenwan Hongyuan Securities (consol.  ERFZEIES (- - 322509 - 112,888 - 57,476 - 28,039 - 732
level) &)
105b  Shenwan Hongyuan Securities B RIES ( 308 - 276,793 - 89,769 - 37,700 - 26,800 - 8,470
(company level) [SYACI))
106  Shenwan Hongyuan Securities AR ZERAEE 47 - 23238 - 9,325 - -
(Western) FHRAF
107a  SINOLINK Securities (consol. level)* E{iFE (& - - 56,352 26,281 17,256 8,379 5,969 3,713 4,685 1,149 750 345
)
107b  SINOLINK Securities (company level)* E{IEE (BA 47 36 50,645 23,152 15117 7,092 5,486 3,350 4,161 1,169 1,901 921
a)*
108a  SooChow Securities (consol. level)* HRiEE (& - - 80,589 57,461 19,694 8,182 14,223 17,316 14,384 6,016 122 10
i
108b  SooChow Securities (company level)* AR (BA 101 99 70,523 50,622 18,600 7,113 10,938 13,290 13216 6,479 2,863 2,358
al) -
109a  Southwest Securities (consol. level)* AEiEs (& - - 71,749 58,203 16,870 9,254 16,377 14,855 10,463 7,249 1,655 1,656
)
109b Southwest Securities (company level)*  FAEFIES (B2 119 109 63,817 55647 16,463 9,120 13,765 14,597 9,466 5,304 4,627 3,521
a)*
110a Tebon Securities (consol. level) BIUES (BF) - - 13,076 9,263 3,641 2,267 2,733 1,260 494 655
110b  Tebon Securities (company level) EERIFS (B 21 21 12,228 8,401 3,526 1,961 2,608 1,160 225 422 410 437
yNSI))

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies
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Trading and Short-term, long- Short-term Number of

derivatives term loans and financing bonds

financial liabilities  debts issued payable
TRITEE ) KRAER  NAYEER

Paid-in capital/ Reserves
Share capital

Minority interests ~ Net assets Balance of margin
! AR T trading B2

2015 2014

= = 371 1,903 6,634 1221 1,957 1,957 9,434 6,720 437 147 11,828 8,824 10,466 1,574 2,995 N/A

- - 3 1,903 6,634 1,227 1,957 1,957 9,021 6,503 10,978 8,460 10,466 1,574 2,618 2,379
° s 500 201 151 136 651 337 438 252
3,329 878 52,731 13,045 8,396 6,780 5,282 4,282 29,676 14,071 418 272 35,376 18,625 14,241 9,946 3,698 2,962
2,573 0 46,586 11,779 7,799 6,810 5,282 4,282 28,593 13,745 33,875 18,027 13,532 9,735 2,707 2,262
= = 300 300 369 83 669 383 151 m
2,457 - 8,442 3,070 8 3,530 3,530 3,873 2,872 571 781 1974 7,183 2,999 2,252 1,394 1,032
850 = 8,442 3,070 8 3,530 3,530 3,856 2,862 7,386 6,392 2,999 2,252 1,375 1,020
214 495 3,680 3,075 600 1,792 8,574 5,500 14,855 4,590 126 108 23,555 10,198 9,675 10,541 N/A N/A
214 495 3,598 2,996 600 1,792 8,574 5,500 14,107 4,222 22,681 9,722 9,654 10,491 3,357 2,490
= > 167 100 26 0 193 100 N/A 57
24 = 9,783 2,810 2,310 10,448 4,444 561 408 13,819 7,162 9,207 7,047 2,261 2,227
24 - 9,783 2,810 2,310 10,071 4,258 12,881 6,568 9,207 7,047 1,762 1,712
= = 1,000 1,000 1,200 1,200 392 392 2,281 1,592 N/A 85

- - 6,254 2,495 1,299 46 2,610 2,610 3,548 2,283 6,158 4,893 1,375 6,454 1,429 1,436
- - 6,254 2,495 1,299 46 2,610 2,610 3,625 2,373 6,235 4,983 1,375 6,454 1,260 1,233
= > 6,989 1,981 3,509 1,793 2,519 2,519 10,067 4,819 635 541 13,221 7,879 6,848 5,171 2,156 2,163
= = 6,982 1,981 3,509 1,793 2,519 2,519 9,909 4,824 12,428 7,343 6,848 5,171 N/A N/A
- - 1,000 135 1,135 399 N/A
31 = 26,829 24,357 33,000 17,359 1,631 51,990 71,419 14,716 N/A
31 - 26,188 24,357 33,000 13,790 46,790 61,735 11,607  N/A
- - 1,200 1,781 2,981 1973 988 N/A
3,012 1,120 4,460 3,024 2,837 13,454 7,032 37 16 16,515 9,885 8,001 5,281 3,003 2,265
961 = 4,460 3,024 2,837 13,316 6,985 16,340 9,822 7,954 5,281 2,623 2,052
6 - 16,560 2,976 4,567 3314 2,700 2,700 13,840 11,378 212 155 16,752 14,233 10,875 7,889 2,336 2,099
4 - 16,467 2,976 4,000 3314 2,700 2,700 13,539 11,108 16,239 13,808 10,875 7,889 1,947 1,713
3,937 985 12,715 3,000 1,300 61 5,645 2,823 13,373 13,927 572 470 19,590 17.220 10,109 8,375 3,412 2,449
79 6 11,246 3,000 1,300 61 5,645 2,823 12,883 13,462 18,528 16,285 9,406 8,375 3,048 2,287
= = 1,200 502 1,000 2,300 2,300 1,688 885 210 194 4,258 3,379 1,585 1,023 1.178 N/A
= = 1,200 502 1,000 2,300 2,300 1,598 799 3,898 3,099 1,585 1,023 911 743
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103 | Mainland China Securities Survey 2016

RMB million Number of Total assets Client monies Trading and Available-for-sale Long-term
ARM (B ) branches Hrrait held in segregated  derivatives and held-to- investments
account financial maturity finacial KHAR
= =]

%= ) ‘ & assets

111a Tianfeng Securities (consol. level) IXIESE (BF) - - 38,512 16,053 2,763 1,506 8,742 2,921 7,51 1,061 1,145 58
111b Tianfeng Securities (company level) KNIES (B 34 21 32,072 14568 2,321 1,044 1,623 2,919 4,406 701 1,892 503
AT
112a  UBS Securities (consol. level) # RIS (& - - 3,731 2,71 408 276 2,071 1,621
H#
112b  UBS Securities (company level) # RIS (B 5 6 3,710 2,759 408 276 2,07 1,621 - - 137 137
a) #
113 Wanhe Securities FAES 19 8 5,544 1,761 1,240 813 1,985 334 701 202
114a  Wanlian Securities (consol. level) BEAES (B3 - - 27,330 12,741 7,010 3,668 696 237 1,752 699
114b  Wanlian Securities (company level) FERIES (B 45 45 27,330 12,741 7,010 3,668 696 237 7,602 699 200
YNSI))
115a  Western Securities (consol. level)* IS (B - - 58,236 28,915 16,001 5,908 9,259 3,100 6,242 2,047 38 13
i
115b  Western Securities (company level)* IS (BA 82 72 52,174 28,063 11,958 5,604 8,303 2,906 5973 2,021 584 334
al)
116a Xiangcai Securities (consol. level) MWVES (BF) - - 40,870 26,118 13,385 7,522 3,008 2,345 1,974 1,563
116b  Xiangcai Securities (company level) HAES (B 53 53 40,317 25,781 13,391 7,523 3,009 2,345 1,101 1,176 100 50
/A=)
117a Xizang Eastmoney Securities (consol. TBAEAVE ( - - 12,389 6,522 6,597 2,391 1,711 1,596 23 18
level), formerly known as Xizang Tongxin - &3f) &5 7
Securities Bl
117b  Xizang Eastmoney Securities (company PRI AR A E ( 32 28 11,261 5,578 5,847 1,769 1,710 1,595 - - 183 130
level), formerly known as Xizang Tongxin  &'/AF]) 8157
Securities EEIEIES
118a Yingda Securities (consol. level) BAIEE (BH) - - 17,551 10,770 5,146 3,347 944 391 4,468 2,943
118b  Yingda Securities (company level) BAIE (B 19 16 15,621 9,559 4,549 2,959 641 73 4,440 2,942 519 309
NS
119a Yintai Securities (consol. level) RBRIFE (EFH) - - 7,831 5,610 2,915 1,707 939 1,052 362 589 147 123
119b VYintai Securities (company level) RRIES (B 37 27 7,749 5,600 2915 1,707 939 1,052 352 589 200 200
VAG))
120  Zhejiang Zheshang Securities Asset ITHEIESES - - 1,125 797 - - 75 80 388 383
Management Co., Ltd. FEERERAR
121a Zheshang Securities (consol. level) MBS (E&H) - - 55,490 35151 23272 10,331 3,683 2,045 2,649 679 42 32
121b  Zheshang Securities (company level) MBS (B 92 93 49,638 28,903 20,075 7,347 3,601 1,891 1,873 139 1,166 1,168
VA))
122 Zhongde Securities # rhiEjF54 - - 1,428 996 - - -
123a Zhongshan Securities (consol. level) hEsS (BF) - - 16,382 12,128 4,485 3,143 3,490 1,292 184 201 102 94
123b  Zhongshan Securities (company level) A (B 21 19 15,263 10,444 4,154 2,580 3,450 1,136 132 259 214 208
YNSI))
124a  Zhongtai Securities (consol. RRIES (BF) - - 136,015 84,268 34,785 23,801 21,785 6,963 16,330 3,349 493 195
level),formerly known as Qilu Securities B &7 &3FS
124b  Zhongtai Securities (company PIES (82 233 224 125407 77,390 31477 21,486 20286 6,856 14,368 1450 4429 2,803
level),formerly known as Qilu Securities ~ &]) FI& S
e
125a Zhongtian Securities (consol. level) PRI (6F) - - 10,895 7,677 3,676 1,858 3121 2,652 39 154
125b  Zhongtian Securities (company level) RIS (B 46 33 10,324 7,214 3,556 1,810 2,893 2,324 147 224 152 145
A7)
Total (consol.) S () 7,432,335 4,480,049 1918191 1,030,411 1,348,199 690,350 906,936 416,954 39,170 29,212
Total (company) At (BA7) 6416,772 3,877,865 1,666,680 885508 968,042 501,969 798,406 367,326 224,612 159,692

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies



TEREFEIERVEAERE | 104

Trading and Short-term, long-  Short-term Paid-in capital/ Reserves Minority interests ~ Net assets Balance of margin Number of
y o = .

derivatives term loans and financing bonds apital B N AEREEIT trading B4 employees
financial liabilities Zi RTAE

TEE

2015 2014

- 309 5,736 1,346 1,940 31 4,662 2,341 4,523 631 3,789 776 12,974 3,748 1,620 1,349 1,922 N/A

- 309 5,736 1,346 1,940 31 4,662 2,341 4,388 660 9,050 3,001 1,620 1,349 1,504 1,060
1 86 200 350 1,490 1,490 396 121 6 5 1,892 1,616 346 368
1 86 200 350 1,490 1,490 390 120 1,880 1,610 322 347
= = 1,000 500 559 284 1,559 784 199 N/A 360

= = 1,648 875 219 4,288 2,000 2,877 1,055 7,165 3,055 4,109 3,134 1,760 1141
= = 1,648 875 219 4,288 2,000 2,877 1,055 7,165 3,055 4,109 3,134 N/A N/A
1,568 336 3,962 4,430 3,330 2,796 1,200 9,343 4,154 55 59 12,194 5413 7,395 4,408 2,420 2,163
13 - 3,962 4,430 3,330 2,796 1,200 9,350 4,168 12,146 5,368 7,395 4,408 2,180 1,995
- - 2,157 33 775 3,197 3,197 2,391 1.119 333 316 5,921 4,632 6,284 5,035 1721 1,546
- - 2,157 33 775 3,197 3,197 2,221 350 5418 4,299 6,284 5,035 N/A N/A
= 4 500 500 200 600 600 9N 554 5 5 1,516 1,159 1,360 822 N/A N/A
= 9 500 500 200 600 600 920 560 1,520 1,160 1,360 822 1,259 1,153
21 121 1,000 300 2,700 2,394 683 371 157 156 3,540 2,921 2,596 1,404 623 619

- - 1,000 300 2,700 2,394 677 372 3,377 2,766 2,596 1,404 478 478

- - 700 1,400 1,200 1,339 710 2,739 1,910 1,716 1,234 494 N/A
- - 700 1,400 1,200 1,304 704 2,704 1,904 1,716 1,234 483 431

- - 500 500 305 150 805 650 13 99

4 > 9,900 1,500 1,616 884 3,000 3,000 5,444 3,556 5 8,449 6,556 10,551 8,546 3,025 2,622
4 - 9,900 1,500 1,616 984 3,000 3,000 4,500 2,898 7,500 5,898 10,551 8,546 N/A N/A

= = 1,000 1,000 156 (25) 1,156 975 236 229
59 506 1,500 400 1,355 1,355 2,158 1,402 144 204 3,657 2,961 2,288 2,212 1,195 N/A
= = 1,500 400 1,355 1,355 2,128 1,378 3,483 2,733 2,288 2,212 1,037 1,070
759 144 17,977 2,979 6,212 5,884 6,272 5,212 25,078 9,139 837 180 32,187 14,531 30,789 24,442 6,545 5,580
3 110 16,300 1,500 6,212 5,884 6,272 5,212 24,238 8,555 30,510 13,767 29,803 24,061 5,837 4,961
- - 1,119 725 499 1.119 1.119 1,071 754 3 2,190 1,876 1.112 m 773 719
= = 1,119 725 499 1.119 1.119 1,105 773 2,224 1,892 1.112 m 673 589
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157,312 96,443 1146455 375217 263,952 217,558 338,568 253,016 1,133,411 639,473 45620 25825 1,519,551 919,621 1,218,101 977,769

49,997 22,567 1,005311 298,141 263,035 218,298 364,849 273,633 1,064,242 588,817 1,451,456 882,962 1,169,692 944,469

AR LEDIESFAT
# ARPINERIEF AT
FRBRIR GESFAB2015FFR



(,]leuoneuIBiu] DAY ,,) 8AeIadoo)) [BUOIBUIBIU| DIAGY UHM paleljie Swlly Jaquiaw Juspuadsapul J0 310M18U DAY 8y} Jo Wil Jequsw e pue diysisuried euly?) 4o ognday s,8|doed e 477 usyzenH 9NN 9102 ®

BUIYD Ul pelUL "PaAIssal s1ybL ||y ‘ALlue SSIMG B

105 | Mainland China Securities Survey 2016

Fnancial NIgNIgNIS: key ratios
429 E T st

RMB million Income components
A& (B571) B9

Return on Equity Cost/income ratio | Net brokerage Net investment Net asset Investment

(ROE) (Operating commission banking management income/Operating
(Net profit after expenses/ income/Operating | commission income/Operating | income
tax/Average ing i i income/Operating | i ;

Shareholder’s &Gl PN e income
equity)
Al

1 Aijian Securities BRI 12% % 67% 63% 68% 48% 1% 5% 1% 1% 2% 29%

2a  AVIC Securities Co., Ltd. (consol. level)  FRATIESS (6F) 29% 12% 39% 57% 52% 46% 15% 17% 1% 1% 12% 15%

2b  AVIC Securities Co., Ltd. (company level) fiEs5 (B 29% 12% 39% 57% 52% 47% 15% 17% 1% 1% 12% 15%

NS
3a Beijing Gao Hua Securities (consol. level) bR E4EIES ( 19% 1% 55% 1% 20% 10% 20% 1% 6% 2% 31% 20%
=Fii)
3b  Beijing Gao Hua Securities (company ItmEEESE( 23% 12% 43% 62% 28% 16% - - 8% 4% 44% 34%
level) [SYNCI)
4a BOC International (China) Limited hREPRIES ( 23% 13% 44% 49% 47% 36% 8% 1% 1% 8% 21% 25%
(consol. level)# aH)#
4b  BOC International (China) Limited FREFRES (1 22% 12% 45% 49% 49% 36% 8% 1% 12% 8% 19% 25%
(company level) # ISYNIE
5a  Bohai Securities (consol. level) MBS (BFH)  14% 12% 48% 51% 42% 31% 3% 7% 3% 2% 62% 63%
5b Bohai Securities (company level) EEIES (B 13% 12% 49% 52% 43% 32% 3% 7% 5% 5% 47% 47%
AT)
6a Caida Securities (consol. level) KIS (§F) 21% 14% 31% 45% 64% 51% 2% 2% 1% 1% 16% 31%
6b  Caida Securities (company level) WHRIFES (B 27% 14% 30% 45% 65% 52% 2% 2% 1% 1% 15% 27%
/)
Ta Caitong Securities (consol. level) WHEIFES (&) 22% 13% 65% 1% 26% 20% 5% 6% 5% 5% 10% 9%
7b  Caitong Securities (company level) B (& 21% 1% 47% 55% 54% 45% 10% 13% - 10% 15% 1%
YNSI))
8 Caitong Securities Asset Management ~ Wh@IF5ATE  52% - 66% - - - - - 99% - 0%
Co., Ltd. IBEREAT
9a Capital Securities (consol. level) HoESE (&) 24% 12% 43% 53% 37% 31% 8% 6% 1% 4% 52% 36%
9b  Capital Securities (company level) HoES (& 24% 1% 41% 52% 37% 31% 9% 6% 1% 4% 52% 37%
)
10a  CEFC Shanghai Securites Limited EEIEE (BH) % 2% 69% 98% 1% 15% 44% 53% - - 40% 6%
(consol. level)
10b  CEFC Shanghai Securites Limited E(SEE (B 10% 2% 68% 98% 1% 15% 44% 53% - - 40% 6%
(company level) NG

11a  Central China Securities (consol. level)*  FR[RIFH (& 19% 1% 52% 60% 53% 44% 5% 6% 1% 1% 15% 21%
H)*

11b  Central China Securities (company REIES (B 20% 1% 52% 57% 56% 47% 5% 6% 2% 1% 14% 21%
level)* )
12a  Century Securities (consol. level) RIS (BF)  31% 14% 46% 73% 67% 68% 1% 1% 0% 2% 13% 7%
12b  Century Securities (company level) e iirs (& 37% 14% 45% 73% 69% 69% 1% 1% 1% 2% 1% 7%
N=I))
13 Changjiang Financing Services Co. KT 5 &S 51% 3% 76% 98% - - 99% 97% - - 1%
(REF
14a  Changjiang Securities (consol. level)* K15 (& 23% 13% 48% 52% 56% 45% 6% 9% 4% 3% 19% 22%
H)*
14b  Changjiang Securities (company level)*  +5T3iF5 (B2 22% 12% 46% 49% 60% 47% 2% 5% 1% 4% 22% 23%
)"
15 Changjiang Securities Asset KT (&) 52% - 29% - - - - - 101% - -2%
Management Co., Ltd. BEEEBEER
RE]
16a  China Development Bank Securities B (63)  10% 8% 36% 37% 13% 7% 16% 35% 6% 3% 85% 61%
(consol. level)

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies
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Growth rate
NS

Growth/Reduction in net Growth/Reduction in Growth/Reduction in net Growth/Reduction in Growth/Reduction in net | Growth in net profit | Debt to equity ratio

brokerage commission

income

net investment banking

commission income

%

asset management income
S Prepy

A 2|

investment income

S K%

profit before tax
TR A g

after tax
R

A R L=

143% 28% 295% 166% 1M1% 1572% -89% 114% 55% 1078% 80% 372% 198%
132% 39% 92% 108% 2% -30% 69% 224% 189% 325% 191% 314% 292%
134% 45% 93% 106% 72% -30% 74% 214% 197% 274% 199% 313% 290%
157% 15% 119% 42% 210% 28% 93% 61% 90% 104% 91% 204% 171%
158% 14% 203% 21% 94% 99% 124% 202% 124% 110% 124%
149% 30% 32% 44% 176% 74% 61% 78% 114% 206% 114% 425% 365%
157% 32% 32% 44% 179% 3% 40% 98% 107% 218% 108% 382% 334%
139% 33% -32% 6% 187% 151% 75% 124% 92% 142% 102% 216% 310%
140% 33% -32% 6% 78% 56% 79% 99% 91% 1M7% 98% 200% 266%
143% 37% 106% 2141% 79% 649% 2% 92% 147% 231% 146% 353% 260%
143% 37% 106% 2141% 54% 649% 6% 92% 155% 221% 153% 314% 224%
183% 38% 80% 129% 139% 182% 142% 127% 181% 121% 173% 469% 405%
180% 36% 80% 129% -100% 177% 208% 67% 208% 179% 199% 433% 286%
- o - 99%
153% 37% 221% 132% -46% 59% 201% 29% 153% 1M7% 162% 551% 513%
161% 35% 221% 132% -41% 59% 204% 28% 161% 107% 171% 541% 493%
48% 68% -31% 1373% = 1483% -68% 542% 69% 242%
49% 68% -31% = 1361% = 1523% -68% 564% 69% 242%
168% 40% 108% -32% 483% -1% 59% 122% 151% 123% 155% 369% 383%
166% 40% 105% -32% 218% 40% 55% 113% 143% 108% 143% 374% 350%
145% 39% 373% -10% -57% 4% 392% -49% 321% 1066% 249% 548% 482%
144% 39% 373% -10% 24% 4% 318% -50% 336% 1042% 253% 531% 465%
92% 191% -100% 1590% 108% 2124% 87% 141%
128% 38% 35% 141% 109% 76% 62% 29% 101% 2% 105% 485% 387%
139% 44% -23% 108% -66% 99% 74% 25% 95% 64% 101% 486% 362%
- - - 13%
142% 37% -38% 52% 181% 38% 83% 2% 36% 62% 36% 334% 208%
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Mainland China Securities Survey 2016

RMB million
AR (

16b

17a

17b

18a

18b

19

19b

20a

20b

21a

21b

22a

22b

23

24a

24b

25a

25b

26a

26b

27a

27b

28

29a

29b

30

31a

31b

32a

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)*

China Merchants Securities Asset
Management Co., Ltd
China Minzu Securities (consol. level)

China Minzu Securities (company level)

China Post Securities (consol. level)

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

Chinalin Securities (consol. level)
Chinalin 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

* denotes listed securities company

# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies

EFFES (8
RS (53)
RIS (B
AC))

EFZIES (53
RIS (8
AC))
FRESRARES (
5H) "
FRESRANES: (
BAE)"
PEERER
GH) #
FPEEFRER (
BAE) #
FREHIIES (
=Fiil
FREFRIES (
FAH)
BEiEs (&
)~

BB (B2
a)”
BHIESATE
EARAHE
FRERBRIES (
=Eid)

PERBRIES (
[SYNCI)
FRERIES (B

FRERIES: (8
A
FREEIRIES (
=Fii)

SRR (
BAE)
MRS (53)
MRS (8
AF)

JIIHES
KIS (BH)
RIS (B
AF)
RATENEESS #
PSS (&
) *

PEIES (B
)

BEIES (L)

(&) Ji5 . $
ERBIEs

Return on Equity

(ROE)

Performance measures

(Net profit after
tax/Average
Shareholder’s

ity)
@l

16%

15%

23%

22%

16%

13%

30%

31%

24%

23%

58%

8%

8%

9%

8%

371%

36%

36%

36%

28%

26%

2%

16%

17%

15%

29%

4%

4%

14%

14%

15%

1%

13%

13%

1%

1%

8%

8%

6%

6%

23%

22%

13%

13%

9%

14%

15%

8%

12%

9%

15%

Cost/income ratio

(Operating
expenses/

Operating income)
A%

S

40%

47%

45%

70%

59%

50%

49%

68%

66%

44%

43%

46%

46%

21%

2%

2%

44%

46%

40%

39%

1%

1%

34%

47%

43%

82%

51%

40%

45%

40%

52%

54%

87%

80%

56%

54%

2%

71%

57%

56%

55%

53%

60%

60%

55%

55%

48%

46%

55%

55%

57%

61%

58%

91%

55%

51%

50%

Income components

Investment
income/Operating
income

Net asset
management
income/Operating

Net investment
banking
commission
income/QOperating

Net brokerage
commission
income/Operating

6% 8% 0%  39% 6% 3% 64%  52%
59%  43%  12% 4% 2% 3% 0% 3%
5%  45%  12%  15% 4% 3% 19%  32%
4%  39% 4% 30% 2% % "% 1%
65%  56% 1% 1% 3% 8% 13% 9%
58%  47% 3% 9% 2% 2% 8% 9%
62%  51% 3% 9% . 1% 19%  10%
0%  25%  B% 3% 1% 6% % 19%
% 8% 8% 0% 1% 8% 2%  30%
69%  66% 6% 4% % 2% 4% 4%
0% 68% 6% 4% 2% 3% 4% 2%
4% 4% 0% 1% 5% % 2% 16%
51%  40%  10% 1% 1% 4% 2%  20%
; ; : 9% - 0%

62% 4% 1% 5% 3% 3% 12% 2%
62% 4% 1% 5% 3% 3% 1% 23%
40% 0% 0% - 8% 6% 8% 4%
2% 0% 0% - 8% 6% 8% 4%
4%  42%  16% 0% 3% 4% 2% 18%
8% 2% 7% 0% 4% 4% 19%  18%
4% 4% 8% 3% 1% 1% 6% 0%
a% 4% 8%  31% 1% 1% % 0%
2% 3% 7% 5% 2% 3% 2% 3%
8% 3% 8% 13% 8% 8% 3%  26%
50% 3% 9% 5%  12% 1% 24%  22%
- - %% 9% - - 3% 0%
3% 0% 8% 12% 1% 15% 4% 35%
8% 5% 1% 2% 5% 6% 4%  45%
5% 6% - - - - 1% 1%



2 AEFPEIEFVIRAERS

Growth rate

Growth/Reduction in
net investment banking

Growth/Reduction in net
brokerage commission

income commission income
W E5F425 %
=

Growth/Reduction in net

investment
TI_L A7 25 180
X U AIM-+8

Growth/Reduction in net

profit before tax
IR PERE RS

Growth in net profit
after tax
SR K

Debt to equity ratio

(=

142% 37% -38% 52% 147% 38% 50% 30% 2% 33% 23% 231% 121%
160% 45% 58% 7% 85% 572% 9% 107% 115% 174% 118% 563% 339%
162% 45% 61% 75% 160% 446% 2% 75% 147% 172% 164% 513% 318%
135% 31% 49% 49% -20% -35% 169% 180% 244% 48% 311% 465% 275%
165% 50% 198% 317% 21% -36% 222% 932% 283% 28% 289% 434% 237%
184% 35% -28% 168% 139% 53% 356% 22% 163% 73% 161% 425% 514%
184% 37% -28% 169% -100% -44% 357% 15% 162% 2% 160% 401% 472%
90% 8% 40% 75% 79% 95% 94% 14% 74% 200% 75% 472% 559%
118% 12% 81% 19% 42% 94% 48% 50% 147% 178% 150% 297% 313%
133% 31% 274% 37% 72% 65% 163% -33% 190% 62% 192% 586% 542%
137% 33% 279% 33% 73% 58% 427% 5% 199% 64% 201% 578% 516%
185% 46% 89% 213% 167% 81% 263% % 174% 88% 181% 502% 365%
193% 49% 113% 238% -19% 104% 192% 2% 166% 97% 171% 483% 337%
. 29%
120% 46% 118% 46% 43% 21% 149% 6% 269% 6% 284% 250%
120% 46% 118% 46% 36% 8% -24% 140% 6% 267% % 284% 253%
169% 43% : 187% -34% 39% 450% 157% 392% 164% 119% 43%
169% 43% 187% -34% 35% 450% 136% 392% 136% 91% 43%
146% 3% 7% 99% 97% 62% 154% 15% 152% 88% 155% 507% 638%
150% 37% 83% 92% 97% 64% 136% 10% 149% 86% 151% 458% 601%
140% 39% 115% -18% 178% 233% 3206% -94% 281% 135% 334% 541% 352%
140% 39% 115% -18% 178% 233% 3474% -94% 282% 133% 335% 542% 353%
116% 42% 756% 160% 55% 38% 109% 275% 169% 219% 184% 70%
142% 2% % 229% 55% 43% 103% 1% 128% 179% 126% 524% 390%
158% 3% 4% 229% 78% 218% 91% 32% 134% 218% 125% 411% 305%
79% 122% 025%  -137% 218% 162% 142% 3% 15%
108% 57% 29% 64% 42% 216% 82% 1% 7% 125% 2% 335% 374%
202% 4% 3% 50% 115% 84% 167% 43% 134% 129% 129% 317% 343%
154% 3% : - 180% -63% 142% 63% 141% 486% 418%
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109 | Mainland China Securities Survey 2016

RMB million Performance measures Income components
AR ( ) 3

Return on Equity Cost/income ratio | Net brokerage Net investment Net asset Investment

(ROE) (Operating commission banking management income/Operating
(Net profit after expenses/ income/Operating | commission income/Operating | income
tax/Average Operating income) income/Operating | i

Shareholder’s AR AT Y 4

ity)
@l

32b  CITIC Securities (Shandong) (company REIES (WWE)  30% 15% 43% 49% 76% 68% - - - - 1% 1%
level), formerly known as CITIC Wantong  (&8AF]) RIS :
Securities RIS F@IEsS
33 Credit Suisse Founder Securities # WERIEIESH 2% -3% 87% 121% - - 73% 62%
34a  Daton Securities (consol. level) KBS (&) 15% 10% 41% 45% 51% 45% 17% 9% 1% 3% 13% 11%
34b  Daton Securities (company level) KBS (8 15% 9% 38% 43% 53% 48% 18% 10% 2% 4% 11% 10%
VA=)
35 Datong Securities Brokerage REHES 36% 19% 42% 55% 81% 74% 0% 0% 0% 0% 2% 4%
36a  Dongguan Securities (consol. level) Rl (B3 36% 21% 49% 54% 69% 53% 6% 8% 2% 2% 9% 21%
36b  Dongguan Securities (company level) REils (B 36% 22% 49% 53% 70% 53% 6% 9% 2% 2% 8% 21%
NS
37a  Donghai Securities (consol. level) B (BH)  25% 16% 50% 57% 34% 28% 18% 24% 3% 4% 29% 13%
37b  Donghai Securities (company level) IS (8 25% 15% 49% 57% 35% 28% 20% 26% 3% 5% 30% 14%
NS
38a  Dongxing Securities (consol. level)* RS (& 19% 15% 53% 51% 46% 40% 13% 9% 9% 7% 35% 47%
i
38b  Dongxing Securities (company level)* RMEE (BR 23% 15% 48% 51% 44% 43% 1% 10% 10% 9% 29% 25%
al)
39a  Essence Securities (consol. level) LEIESE (BHF)  21% 14% 54% 66% 52% 46% 7% 10% 5% 5% 15% 12%
39b  Essence Securities (company level) LIS (B 25% 12% 53% 66% 57% 54% 8% 1% 5% 5% 13% 1%
/A))
40a  Everbright Securities (consol. level)*# HRIES (& 22% 9% 41% 57% 45% 46% 7% 4% 5% 6% 24% 1%
H) 4
40b  Everbright Securities (company level)*#  Y¢A3ES (BB 20% 8% 38% 50% 52% 54% 9% 4% - - 23% 12%
B]) “#
41 Everbright Securities Asset Management 38 AIFSE  53% 35% 38% 55% - - - - 97% 94% 2% 5%
Co, Ltd. FEEEBRAT
42a  First Capital Securities (consol. level) *  S£—aINIFE (. 17% 10% 57% 65% 25% 15% 22% 26% 9% 13% 39% 45%
&)
42b  First Capital Securities (company level) *  Z5—6I\MIESS ( 17% 9% 53% 62% 29% 18% 17% 18% 10% 16% 41% 50%
1SYN=i)M
43a  Fortune Securities (consol. level) MBS (6HF) 25% 14% 48% 53% 45% 33% 6% 7% 1% 2% 28% 41%
43b  Fortune Securities (company level) M EiEs5 (8 27% 15% 49% 49% 48% 36% 6% 7% 9% 2% 21% 42%
N=I))
44a  Founder Securities (consol. level)* HIEiFE (& 1% 8% 84% 90% - - - - 96% 90% 1%
)
44b  Founder Securities (company level)* FIEFSE &Y 1% 7% 84% 90% - - - - 96% 90%
a)*
45a  Galaxy Jinhui Asset management Co., fRAIS0IF5EAR  22% - 47% 51% 41% 38% 6% 13% 1% 8% 31% 21%
Ltd (consol. level) FEBEAERAT
(&)
45b  Galaxy Jinhui Asset management Co.,  fRAILIF5ER  20% - 46% 50% 49% 43% 7% 15% - 1% 30% 26%
Ltd (company level) EEEGRAT
(BA7)
46a  GF Securities (consol. level)* RS (& 21% 14% 48% 55% 64% 50% 4% 5% 2% 6% 17% 21%
H)*
46b  GF Securities (company level)* I RIESE (B 1% 12% 67% - - - - - 92%
&)
47 GF Securities Asset Management RIEERTE 3% 27% 90% 88% - - 66% 24% - - 5% 8%
(Guangdong) B (&)
48a  Golden Sun Securities (consol. level) ERIFS (637 13% 12% 55% 66% 37% 23% % 6% 8% % 21% 25%

48b  Golden Sun Securities (company level) E RIS (8 12% 12% 52% 62% 44% 30% 9% 9% 9% 9% 23% 32%
YNSI))

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies



Growth/Reduction in net
brokerage commission

income

Growth/Reduction in

net investment banking

commission income
N
=

Growth/Reduction in net

Growth rate

investment
TI_L A7 25 180
X U AIM-+8

Growth/Reduction in net

profit before tax
IR PERE RS

—E A EREESLBERE

Growth in net profit
after tax
SR K

Debt to equity ratio

(=

153% 34% 172% §4% 149% 63% 149% 486% 422%
21% 41% - - 167%  512%  -163% 3% 6%
105% 20% 248% 399% 28% 16% 105% 56% 91% 218% 89% 169% 195%
113% 29% 251% 419% -16% 1% 116% 69% 1% 238% 108% 153% 175%
120% 1% -40% 3278% 13% 9% 153% 102% 156% 501% 429%
170% 39% 57% 104% 141% 34% -10% 2% 132% 133% 133% 705% 626%
175% 1% 57% 104% 141% 3% 2% 70% 128% 137% 130% M% 625%
106% 18% 31% 125% 10% 1% 260% 334% 97% 286% 98% 361% 333%
118% 32% 32% 127% 9% 14% 291% 456% 107% 286% 108% 277% 253%
134% 34% 208% 21% 165% 70% 56% 1% 92% 60% 96% 439% 473%
137% 36% 168% 32% 157% 88% 163% 0% 149% 66% 142% 374% 387%
148% 4% 69% 149% 114% 115% 163% 116% 195% 184% 198% 529% 650%
156% 46% 67% 172% 129% 51% 194% 142% 235% 134% 240% 478% 594%
145% 32% 385% 3% 134% 74% 450% 724% 246% 486% 263% 365% 332%
146% 35% 421% -18% 380% 8720% 216% 1220%  228% 304% 311%
- 133% 73% 3% 189% 209% 105% 2% 0% 4%
164% 35% 36% 65% 21% 2% 40% 17% 100% 230% 100% 406% 286%
169% 43% 66% 238% 3% 5% 40% 93% 113% 204% 1% 324% 262%
195% 36% 83% 42% 8% 10% 49% 585% 144% 1% 151% 131% 424%
199% 40% 86% 7% 1135% 1% 12% 536% 125% 256% 128% 574% 416%
47% 9% 283% 67% 74% 515% 68% 533% 142% 8%
46% - 148% 283% 54% 46% 511% 62% 521% 20% 8%
172% 21% 220% 190% - 168% 165% 425% 480%
178% 17% -100% 175% - 164% 161% 423% 488%
173% 39% 51% 31% 39% 448% 2% 8% 149% 91% 151% 3% 214%
43% - 3% - 56% 5% 91% 1%
119% -49% - 34% 37% 140% 146%
123% 4% 61% 1% 57% 19% 21% 343% 75% 89% 73% 250% 217%
123% 43% 61% 1% 57% 19% 12% U7% 91% 87% 88% 236% 197%
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111 | Mainland China Securities Survey 2016

RMB million Performance measures Income components
AR ( ) 3

Return on Equity Cost/income ratio | Net brokerage Net investment Net asset Investment

(ROE) (Operating commission banking management income/Operating
(Net profit after expenses/ income/Operating | commission income/Operating | income
tax/Average Operating income) income/Operating | i

Shareholder’s AR AT Y 4

ity)
@l

49 E,Iolden Sun Se[t::uri[ieds Asset g%ﬁﬁfﬂé 13% - 63% 60% - - - - 92% 85% 8% 13%
anagement Co., Ltd. N=i
50 Goldmgan Sachs Gao Hua Securities # EREEIEY 8% 5% 60% 94% 64% 7% 1% - 5% - 6% 17%
51a  Goldstate Securities (consol. level) +iEE (B 8% 8% 60% 94% 64% 71% 1% - 5% - 6% 17%
51b  Goldstate Securities (company level) %7;;;&% (& 18% 7% 50% 63% 38% 32% 17% 16% 5% 5% 29% 36%
NS
52a  Great Wall Glory Securities '(consol. E;}Zﬁiﬁ%\( 18% 1% 49% 64% 37% 31% 18% 17% 6% 6% 29% 34%
ISe::lIJ)r,i:‘;rsmerly known as Xiamen Eg) RIS &I
52b  Great Wall Glory Securities '(company {ﬁj\z)iﬁ‘”g%ﬂig%g( 1% 1% 60% 58% 38% 34% 1% 8% 6% 8% 47% 62%
Isla::llj)r,i:‘gsmerly known as Xiamen ﬁfﬁ%
53a  Great Wall Securities (consol. level) KifiEE (64) 1% 1% 59% 54% 38% 29% 1% 10% 6% 10% 49% 1%
53b  Great Wall Securities (company level) /t%t%ﬁ;ﬁ% (& 16% 10% 40% 48% 39% 31% 5% 9% 5% 5% 39% 34%
/N1
54a  Guangzhou Securities (consol. level) TMNIES (&) 18% 10% 38% 49% 40% 35% 5% 1% 6% 6% 38% 24%
54b  Guangzhou Securities (company level) J:M;E% (& 24% 9% 36% 42% 48% 38% 9% 10% 1% 1% 28% 40%
NE
55a  GuoDu Securities (consol. level) ;Bii% (B 2% 9% 32% 40% 54% 46% 1% 0% 2% 3% 25% 34%
55b  GuoDu Securities (company level) %jll;&% (& 25% 7% 56% 64% 39% 30% 15% 14% 1% 1% 39% 30%
NS
56a  Guolian Securities (consol. level) * )Iﬁj%iﬁ% &G 23% 19% 55% 59% 38% 24% 18% 16% 2% 2% 40% 34%
56b  Guolian Securities (company level) * )E%iE% BA 34% 17% 36% 45% 54% 48% 7% 13% 2% 2% 25% 19%
=) *
57a Euoronlg Eecurities I;a:onsols. level), %;15&{% (é%#) 34% 18% 35% 46% 56% 50% 8% 14% 2% 3% 22% 16%
‘ormerly known as Rising Securities Bl =3F
57b Guoron: Securities (gqmiany Ieygl), Eilﬁ% (2} 22% 18% 42% 49% 47% 38% 8% 8% 6% 6% 24% 18%
formerly known as Rising Securities E%ﬁu% Az
58a  Guosen Securities (consol. level) * ;%i&# (& 22% 19% 40% 49% 52% 44% 9% 9% - - 26% 15%
58b  Guosen Securities (company level) * ;%iﬁ# BEHr 25% 17% 64% 59% - - - - 92% 83% 14% 17%
59a  Guotai Junan Securities (consol. level)* ﬁ)ﬁ*?ﬁ#( 15% 17% 37% 49% 45% 33% 6% 7% 2% 3% 33% 44%
59b IGuolt)ai Junan Securities (company %%)Ziift%( 14% 16% 37% 48% 47% 34% 6% 8% 2% 3% 25% 36%
evel)* /NCI)
60a ﬁ/luoTai JunAn( Securlitiles /?)sset %E%ﬁ;ﬂ;ﬁﬁ 3% 22% 83% 78% - - 73% 74% - - 16% 16%
anagement(consol. leve B
60b ﬁﬂuoTa? JunAn( SecuritiesI Asls)et %E;(?Zf/taﬁ)ﬁ 18% 22% 45% 43% 33% 29% 6% 9% 4% 3% 35% 15%
anagement(company leve B N
61a Guoyuin Securitiez(cZnsol. level)* ;Tfii# & 16% 8% 36% 1% 46% 38% 6% 1% - - 38% 12%
61b  Guoyuan Securities (company level)* )ﬁ;iE% [CSUN 7% 8% 87% 97% - - 94% 81%
=)*
62 Haiji Securities ;’élﬁiﬂ% 23% % 53% 58% 45% 39% 6% 6% 8% 7% 31% 24%
63a  Haitong Securities (consol. level)* ??;Eiiﬁ% & 25% 12% 45% 59% 48% 44% 1% 3% 9% 8% 31% 24%
63b  Haitong Securities (company level)* ;‘%@iﬁ% BHA 1% 9% 34% 47% 43% 24% 2% 2% 1% 2% 32% 47%
=) *
64  Hengtai changcai Securities BERKWHIES 31% 0% 54% 52% 52% 44% 5% 1% 3% 4% 28% 40%
65a  Hengtai Securities (consol. level)* E)ﬁ*iﬁ% & 31% 13% 53% 52% 53% 44% 5% 1% 3% 4% 28% 40%

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies



TEREPEIEBFASRE | 112

Growth rate

Growth/Reduction in net Growth/Reduction in Growth/Reduction in net ion i Growth/Reduction in net | Growth in net profit | Debt to equity ratio
brokerage commission net investment banking i investment profit before tax after tax ARG G n =
income commission income & | BRI KR Frai A KR SR K Z

N

=

- - 81% - % - 51% - 52% 42% 32%
121% - - 42% - - 22% 60% 1521%  -11% 1223% 177% 109%
121% 30% - 16% - 80% 2% 9% 1557%  312% 1244% 177% 109%
141% 30% 125% 16% 93% 80% 66% 5% 172% 283% 162% 255% 349%
155% 2% 125% . 123% - 82% 724% 195% 266% 190% 234% 321%
107% 2% 136% - 2% - 37% 763% 73% 260% 2% 273% 369%
167% 25% 137% 177% 21% 34% 39% 36% 85% 94% 87% 262% 335%
138% 36% 5% 177% 1% 35% 120% 2% 125% 89% 126% 231% 173%
150% 60% 5% -20% 127% 167% 252% 93% 204% 350% 214% 1% 169%
136% 38% 82% -20% 39% 167% 29% 88% 107% 324% 105% 288% 370%
136% 30% 380% 202% 35% 68% 46% 2% 125% 37% 126% 257% 314%
1% 40% 73% 202% 26% 62% 12% 17% 99% 37% 127% 513% 453%
168% % 101% 44% 60% 79% 102% 251% 90% 161% 119% 349% 196%
180% 28% 42% 76% 132% 110% 222% 104% 184% 89% 182% 390% 392%
186% 12% 43% 74% 90% -20% 1% 205% 199% 412% 199% 355% 362%
160% 2% 102% 74% 96% -20% 179% 171% 133% 379% 133% 347% 575%
164% 44% 116% 79% - 81% 288% 88% 154% 136% 158% 302% 562%

48% - 78% 82% 162% 35% 110% 4% 154% 45% 56% 78%
130% 58% 36% 68% 13% 39% 23% 4% 104% 141% 103% 262% 204%
132% 48% 33% 60% 30% - 18% 8% 105% 17% 98% 216% 160%

-37% - - 39% -36% 4% -49% 94% -49% 4% 6%
145% - 43% - 200% 38% 392% 89% 103% 94% 107% 393% 388%
156% 30% 21% 338% - 193% 541% 115% 128% 12% 138% 281% 305%
33% 291% 338% - 122% - 113% 1470%  150% 1708% 2% 2%

172% - 161% 1200% 193% - 202% 79% 161% 154% 161% 302% 313%
178% 31% 38% 82% 192% 533% 223% 17% 240% 91% 231% 212% 283%

178% 38% 113% 69% -12% - 9% -44% 99% 63% 111% 56% 80%
143% -100% 720% . 51% - 0% . 95% 4% 95% 663% 537%
143% 40% 720% 99% 51% 2% 40% 4% 93% 60% 94% 654% 537%

AR LEDIESFAT
# ARPINERIEF AT
FRBRIR GESFAB2015FFR
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113 | Mainland China Securities Survey 2016

RMB million Performance measures Income components
AR ( ) 3

Return on Equity Cost/income ratio | Net brokerage Net investment Net asset Investment

(ROE) (Operating commission banking management income/Operating
(Net profit after expenses/ income/Operating | commission income/Operating | income
tax/Average Operating income) income/Operating | i

Shareholder’s AR AT Y 4

ity)
@l

65b  Hengtai Securities (company level)* 1BRIEE (BN 32% 1% 36% 48% 65% 60% 2% 1% 2% 0% 20% 19%
a)*

66a  Hongta Securities (consol. level) q8EE (BH) 31% 8% 35% 49% 66% 65% 2% 1% 2% 1% 13% 16%

66b  Hongta Securities (company level) TS (B 23% 8% 60% 2% 49% 39% 12% 1% 4% % 21% 19%
N=I))

67a  Hongxin Securities (consol. level) HEIESE (BFH)  31% 19% 48% 51% 49% 43% 3% 2% 10% 8% 23% 24%

67b  Hongxin Securities (company level) RIS (B 21% 19% 58% 69% 58% 47% 15% 14% 5% 8% 16% 19%
NS

68a  Hua An Securities (consol. level) RIS (GFH)  36% 15% 48% 52% 52% 46% 4% 2% 8% 8% 16% 15%

68b  Hua An Securities (company level) ERIEE (B 10% 13% 61% 93% 19% 31% 17% 1% 14% 7% 38% 23%
YNSI))

69a  HuaChuang Securities (consol. level) EOES () 10% 10% 61% 93% 19% 31% 17% 1% 14% % 38% 23%

69b  HuaChuang Securities (company level)  ££61iFs5 (& 22% 9% 60% 64% 17% 13% 16% 14% 3% 3% 53% 66%

NS
70a  Huafu Securities (consol. level) EEBIESE (§FH) 2% 23% 33% 31% - - - - 88% 92% 10% 2%
70b  Huafu Securities (company level) 18IS (& 21% 22% 48% 56% 64% 50% 3% 5% 2% 6% 17% 21%
NS
71a  Huajin Securities (consol. level), formerly 3P4 (7)) 21% 1% 46% 48% 26% 20% 21% 19% 15% 18% 39% 42%
known as Aerospace Securities BIEMXKIES
71b  Huajin Securities (company level), ERIFE BN 17% 1% 46% 52% 48% % 6% 10% 1% 2% 30% 15%
formerly known as Aerospace Securities  5]) BIS iR
e
72a  Huarong Securities (consol. level) EEES (53 16% 14% 44% 48% 57% 50% 1% 2% 0% 8% 27% 17%
72b  Huarong Securities (company level) ERIF S (B 2% 13% 27% - - - - - 72% - 23%
VA))
73a  Huatai Securities (consol. level)* RIS (& 69% 12% 23% - - - - - 99% - 0%
)
73b  Huatai Securities (company level)* ERIEE B 8% 1% 66% 65% - - 75% 74% - - 16% 16%
a)*
74a  Huatai Securities (Shanghai) Asset RS (R 24% - 46% 52% 73% 59% 3% 6% 0% 1% 1% 16%
Management Co., Ltd. (consol. level) AREBEBREA
al (&)
74b  Huatai Securities (Shanghai) Asset RIS (B 28% - 38% 39% 76% 61% 3% 6% 1% 2% 9% 1%
Management Co., Ltd. (company level)  H~=EEHEA
8 (BRaE)
75 Huatai United Securities SIS 10% 8% 68% 75% - - 81% 72% - - 1% 14%
-+
76a  HuaXi Securities (consol. level) RIS (BHF) 13% 14% 57% 60% 55% 45% 9% 7% 2% 2% 23% 35%
76b  HuaXi Securities (company level) EFRIES (B 13% 18% 57% 60% 55% 45% 9% 7% 2% 2% 23% 35%
VA=)
77 Huaying Securities # TEFIFAH 5% 6% 66% 75% 47% 38% 1% 0% 5% 5% 18% 43%
78a  Hwabao Securities (consol. level) RIS (EH)  12% 3% 49% 53% 63% 49% 3% 4% 1% 1% 21% 25%
78b  Hwabao Securities (company level) KIS (B 13% 3% 39% 48% 68% 53% 1% 2% 1% 2% 21% 24%
VA=)
79a  Industrial Asset Management Co., Ltd MIFIFEERSE 5% 21% 67% 75% 47% 38% 1% 0% 5% 5% 19% 43%
(consol. level) 12 (5F)
79b  Industrial Asset Management Co., Ltd MIFIFEERTE  41% 1% 44% 32% - - - - 84% 61% 17% 110%
(company. level) 2 (B28)
80a Industrial Securities (consol. level)* MVIES (& 44% 14% 45% 49% - - - - 89% 96% 10% 1%
)
80b  Industrial Securities (company)* WOES (BB 26% 1% 49% 55% 33% 27% 10% 10% % 4% 25% 29%
a)*

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies
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Growth rate

Growth/Reduction in net Growth/Reduction in Growth/Reduction in net

Growth/Reduction in net | Growth in net profit | Debt to equity ratio
brokerage commission net investment banking i investment 1

profit before tax after tax T 5 m EE =R
Frai A KR SR K Z

income commission income | R

W EFHES

147% 73% 513% -17% 636% 2% 145% 1% 181% 33% 171% 461% 359%
152% 36% 513% -59% 299% 5% 107% 89% 213% 132% 214% 396% 312%
142% 36% 114% -59% 23% §1% 106% 93% 169% 142% 173% 555% 336%
153% 43% 229% : 209% 103% 116% - 133% 144% 688% 622%
147% 43% 114% - 23% 103% 74% - 175% 178% 487% 272%
153% 36% 209% 420% 128% 2% 140% 493% 136% 216% 149% 562% 581%
135% 42% 5668% 420% 649% 1% 523% 558% 274%  158% 2534% 194% 82%
135% 23% 5668% 236% 649% 74% 523% 1% 2074%  190% 2534% 188% 82%
155% 24% 119% 236% 1% 74% 52% 21% 112% 151% 110% 746% 489%
37% - 51% 248% 255% 1689% 106% 255% 64% 250% 17% 12%
171% 37% 51% 51% -28% 250% 73% 36% 150% 55% 152% 342% 216%
155% 39% 120% -65% 67% 81% - 105% 106% 321% 253%
153% 39% 31% -65% -30% 333% - 141% 138% 455% 549%
157% 54% % 42% -99% 35% 253% 217% 137% 189% 134% 335% 440%
54% 26% - 119% 200% 174% 1813%
31% - 104% : 4% 16% 101% 2%
36% 29% 548% - 136% 29% 1% 18% 97% 10% 23% 17%
138% 8% . 54% 29% - 121% 107% 425% 350%
148% 8% - -38% 70% - 102% 100% 384% 303%
1% 85% - 26% 4% 100% 81% 74% 23% 15%
166% 43% 192% 57% 92% 18% 42% 72% 131% 70% 131% 281% 317%
166% 49% 192% 57% 92% 60% 42% 32% 131% 129% 131% 281% 317%
149% 345% 82% 103% -13% 19% 177% 14M7%  178% 199% 176%
188% 19% 93% - 1% 1057% 89% 2% 137% 32% 128% 335% 182%
187% 19% 45% - 25% 1057% 99% 2% 159% 32% 150% 259% 154%
149% 345% - 115% -13% - 166% 164% 188% 176%
392% -45% - 193% 192% 105% 130%
37% - 51% 394% 121% 3805% 81% 440% 149% 434% 53% 1%
146% 42% 105% 50% 238% 29% 76% 53% 131% 152% 131% 490% 383%
* AR LEBIESRE
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RMB million Performance measures Income components
AR ( ) 3

Return on Equity Cost/income ratio | Net brokerage Net investment Net asset Investment

(ROE) (Operating commission banking management income/Operating
(Net profit after expenses/ income/Operating | commission income/Operating | income
tax/Average Operating income) income/Operating | i

Shareholder’s AR AT Y 4

ity)
@l

81 J.P. Morgan First Capital Securities # E—OhLERKK 22% 3% 48% 56% 43% 33% 13% 12% - 2% 31% 33%
BIESH#
82a  Jianghai Securities (consol. level) IEIESE (BF) 2% 15% 91% 87% - - 88% 84% - - 1%
82b  Jianghai Securities (company level) LSS (B 22% 16% 45% 55% 53% 37% 4% 10% 8% 1% 19% 28%
VA=)
83a  JZ Securities (consol. level), formerly TUNIES (BF)  15% 10% 57% 81% 13% 7% 4% - 1% - 72% 4%
known as Teemrise Securities A RRIES
83b  JZ Securities (company level), formerly — FLHNIES (BBA 16% 10% 56% 81% 13% 77% 4% - 1% - 73% 4%
known as Teemrise Securities &) RIEXIR
IE
84a  Kaiyuan Securities (consol. level) RIS (837 13% 6% 62% 67% 31% 25% 3% 1% 2% 2% 60% 46%
84b  Kaiyuan Securities (company level) FRIES (B 14% 6% 62% 67% 31% 25% 3% 2% 2% 2% 61% 46%
VA=)
85  Kington Securities SIBIEH 22% -1% 43% 53% 52% 36% 4% 10% 8% 12% 19% 29%
86  Lianchu Securities, formerly known as BEEE TSN 3% 2% 215% 147% - 58% -
Zhongcheng Securities Brokerage ANBANE
87  LianXun Securities B S 2% 1% 96% 95% 76% 79% - - 0% - 10%
88  Minmetals Securities Brokerage B EE 14% 5% 60% 83% 51% 54% 4% 10% 4% 7% 18% 15%
89a  Minsheng Securities (consol. level) R&EIFE (BH) 15% 12% 63% 81% 30% 22% 7% 6% 2% 3% 24% 36%
89b  Minsheng Securities (company level) R4S (B 16% 12% 46% 65% 49% 43% 17% 19% 1% 1% 17% 13%
YNSI))
90 Morgan Stanley Huaxin Securities # BR+HFEZE  16% 0% 46% 63% 50% 45% 17% 20% 1% 1% 16% 12%
S #
91a  Nanjing Securities (consol. level) BRIEE (5 4% 13% 98% 96% - - 94% 87% - - 3% 2%
91b  Nanjing Securities (company level) ERIEE (8 20% 12% 37% 49% 58% 53% 4% 7% 2% 2% 25% 19%
YNSI))
92a  New Times Securities (consol. level) FARIES ( 20% 13% 37% 48% 59% 54% 5% 8% 2% 2% 21% 15%
=Fii)
92b  New Times Securities (company level)  $7B{CIES (B8 27% 1% 58% 64% 31% 25% 8% 13% 37% 35% 15% 17%
V)
93a  Northeast Securities (consol. level)* ZAGiES (& 24% 13% 54% 60% 48% 39% 13% 21% 5% 3% 22% 29%
H)*
93b  Northeast Securities (company level)* RILIES (B 26% 13% 50% 55% 36% 34% 8% 7% 3% 4% 40% 29%
a)*
94 N-Securities, formerly known as MSIEE 515 14% 7% 60% 70% 20% 19% 23% 20% 4% 5% 46% 38%
Chenghao Securities Bokerage EIF S
95a  Orient Securities (consol. level)* KRS (& 25% 14% 48% 53% 40% 37% 9% 8% 3% 4% 43% 32%
;:F *
95b  Orient Securities (company level)* RAIES(EA 19% 12% 61% 78% 43% 44% - - - - 44% 42%
al)
96  Orient Securities Asset Management EBEAIESER 21% 5% 39% 47% 22% 26% 6% 8% 9% 5% 62% 69%
Co., Ltd. Tl ==
97a  Pacific Securities (consol. level)* KEFES (B 26% 12% 32% 40% 26% 30% 1% 2% - - 72% 83%
H)*
97b  Pacific Securities (company level)* KEHESE (B 78% 12% 61% 94% - - - - 99% 96% 1% 3%
RNED*
98a  Ping An Securities (consol. level) LA (&) 15% 10% 47% 45% 38% 28% 4% % 3% 4% 48% 35%
98b  Ping An Securities (company level) LS (B 17% 9% 46% 46% 38% 29% 4% 8% 3% 5% 47% 35%
YNSI))

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies
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Growth rate

Growth/Reduction in Growth/Reduction in net
net investment banking i investment

Growth/Reduction in net

Growth/Reduction in net | Growth in net profit | Debt to equity ratio
brokerage commission 4

profit before tax after tax T 5 m EE =R
Frai A KR SR K Z

income commission income | R
W E5F425 %
=2

157% 1M7% 1% -100% 84% = 127% 66% 126% 479% 366%
24% 1% 922% 70% 159% -34% 245% -35% 9% 8%
153% 28% -21% 922% 23% 67% 21% 159% 120% 249% 120% 279% 397%
-25% 33% 7840% - 12% 704% 202% 473%
% % % 912% % % %
-25% 33% - = 7827% - 933% 725% 197% 473%
164% 4% 324% 48% 154% -11% 175% 640% 142% 1378% 151% 276% 139%
186% 43% 324% 48% 154% -12% 197% 123% 162% 2129% 171% 285% 132%
168% -21% 23% 24% ° 121% 121% 212% 379%
-100% 35% = = = 256% 159% 256% 0% 0%
139% 38% 121% 220% 292% 85% 1080% 100% 421% 442%
162% 18% % 9250% 54% 13% 239% 94% 558% 194% 480% 425% 526%
163% 20% 136% -29% 36% 82% 30% % 306% 267% 312% 296% 476%
118% 20% 69% -29% 48% 57% 146% 14% 196% 325% 199% 174% 304%
17% 69% 47% 51% 155% 414% 187% 1145% 188% 171% 292%
26% 48% 29% = 58% 119% 119% % 98% -6100% 18% 32%
130% 31% 31% 31% 88% 56% 168% 78% 150% 99% 154% 363% 400%
136% 34% 33% 333% 88% 22% 197% 102% 150% 99% 155% 352% 374%
124% 34% 1% 333% 89% 124% 67% 89% 118% 207% 159% 311% 298%
124% 34% 1% 89% 234% 113% 37% 43% 1M1% 141% 159% 315% 299%
128% 40% 136% 89% 62% 113% 202% 42% 145% 144% 151% 526% 293%
221% 41% 249% 148% 274% 134% 306% 653% 297% 254% 385%
133% 24% 136% 96% 62% 31% 191% 57% 139% 159% 144% 555% 295%
154% 26% - 40% - 171% 51% 355% 120% 277% 168% 212%
144% 100% 396% 21% 150% 124% 224% 41% 213% 488% 477%
153% 47% 113% 1% = 303% 158% 292% 235% 596% 228% 433% 444%
47% 70% 381% 13% 308% 2386% 589% 2430% 80% 38%
173% 37% 3% 25% 16% 88% 176% 5% 93% 80% 98% 328% 98%
173% 43% 2% 19% 15% 83% 184% 9% 110% 115% 122% 330% 108%
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RMB million Performance measures Income components
AR ( ) 3

Return on Equity Cost/income ratio | Net brokerage Net investment Net asset Investment

(ROE) (Operating commission banking management income/Operating
(Net profit after expenses/ income/Operating | commission income/Operating | income
tax/Average Operating income) income/Operating | i

Shareholder’s AR AT Y 4

ity)
@l

99 Qilu Securities (Shanghai) Asset FEIUEHE(LEE)  15% - 63% 64% 38% 36% 13% 13% 2% 3% 26% 1%
Management Co., Ltd. REBEEER
A
100a Sealand Securities (consol. level)* EEiIEE (& 15% 10% 60% 67% 42% 39% 15% 14% 2% 3% 25% 38%
)
100b Sealand Securities (company level)* EBIESE (BN 13% 1% 97% 99% - - - - 99% 99% 1%
a)*
101  Shanghai Haitong Securities Asset bEmEEsE  10% - 32% 43% 50% 28% 3% 2% 0% 0% 25% 52%
Management Co., Ltd. EEBEAERAT
102a Shanghai Securities (consol. level) EBIEE(EFH)  18% 1% 51% 63% 47% 45% 17% 1% 1% 2% 1% 19%
102b  Shanghai Securities (company level) EEiEE (& 18% 1% 47% 59% 50% 47% 19% 13% 1% 2% 1% 21%
NS
103a Shanxi Securities (consol. level)* WLPEIES (B 23% 8% 62% 35% - - - - 90% 100% 9% -3%
H)*
103b  Shanxi Securities (company level)* WWPEIES (B 22% 8% 49% 63% 57% 46% 2% 6% 0% 1% 22% 32%
a) "
104  Shenwan Hongyuan Financing Services FR R ZRIESA 1% - 48% 61% 58% 49% 1% 1% 1% 1% 22% 34%
Co. HRFARRE
A
105a Shenwan Hongyuan Securities (consol.  EBRFZRIFSE( 7% - 48% 60% 48% 44% 18% 15% 0% 0% 17% 14%
level) =X
105b  Shenwan Hongyuan Securities BHERRIES( 1% - 35% 46% 64% 54% 2% 2% 2% 1% 18% 16%
(company level) [SYNS]))
106  Shenwan Hongyuan Securities R RASNIE  12% - 1% - - - 85% - - - 3%
(Western) FERAF
107a  SINOLINK Securities (consol. level)* E&iEs (& 51% 10% 42% - 52% - 6% - 8% - 23%
H)*
107b  SINOLINK Securities (company level)* E&irs (&8s 43% 10% 43% - 51% - 4% - 8% - 24%
a)*
108a SooChow Securities (consol. level)* ARiES (& 120% 10% 29% - 86% - -
)
108b  SooChow Securities (company level)* KRS (BN 18% 8% 54% 61% 46% 37% 17% 17% 4% 4% 15% 26%
a)*
109a Southwest Securities (consol. level)* AEirs (& 17% 10% 53% 60% 48% 38% 18% 18% 4% 4% 14% 25%
)
109b Southwest Securities (company level)*  FEEFIES (B2  18% 10% 45% 56% 39% 32% 1% 14% 3% 3% 35% 41%
a)
110a Tebon Securities (consol. level) BEIEE (B 18% 13% 44% 58% 1% 36% 12% 17% 4% 5% 34% 35%
110b  Tebon Securities (company level) BRI (B 19% 13% 50% 55% 24% 22% 17% 26% 8% 3% 46% 34%
/A))
111a Tianfeng Securities (consol. level) *NIFE (&) 18% 7% 50% 53% 27% 23% 19% 27% 9% 3% 41% 34%
111b  Tianfeng Securities (company level) KNIFE (8 26% 9% 54% 58% 20% 20% 30% 16% 17% 8% 21% 14%
)
112a UBS Securities (consol. level) # RIS (& 25% 8% 51% 53% 22% 21% 34% 14% 21% 10% 24% 16%
H#
112b  UBS Securities (company level) # HIRIES (B 12% 8% 60% 75% 18% 20% 19% 16% 5% 5% 40% 26%
B #
113 Wanhe Securities FAIES 17% 5% 68% 83% 38% 35% 43% 31% 0% 0% 5% 13%
114a  Wanlian Securities (consol. level) FEHES (BF)  17% 10% 68% 83% 39% 35% 43% 32% 0% 0% 5% 13%
114b  Wanlian Securities (company level) FERES (B 9% 10% 61% 78% 53% 68% - - 0% - 42% 4%
AS)
115a  Western Securities (consol. level)* FaERIES (& 22% 13% 53% 54% 48% 49% 13% 10% 1% 1% 19% 18%
H)*
115b  Western Securities (company level)* AEIES (BN 22% 13% 51% 53% 49% 49% 13% 11% 1% 2% 20% 16%
a)

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies



ZEREREIESVEERSE | 118

Growth rate

Growth/Reduction in net Growth/Reduction in Growth/Reduction in net

Growth/Reduction in net | Growth in net profit | Debt to equity ratio
brokerage commission net investment banking i investment 1

profit before tax after tax T 5 m EE =R
Frai A KR SR K Z

income commission income | R
W E5F425 %
=2

171% 170% 93% 62% - 171% 168% 298% 507%
176% 20% 182% 5% 82% 26% 70% 216% 205% 103% 200% 294% 522%

31% = 5% 1307% 25% 166% 8133% 127% 12433% 132% 40%
178% 13% -23% -21% = 84% 94% 55% 78%
103% 28% 189% 610% 83% -5% 18% 34% 154% 355% 157% 280% 269%
115% 31% 189% 144% 67% 10% 9% 32% 159% 229% 162% 211% 263%

44% - 31% 181% 110% -1198% 150% 1% 127% 1% 75% 12%
138% 42% -28% 268% 74% 93% 33% 107% 166% 91% 138% 517% 413%
143% 30% 169% 35% = 170% 143% 465% 383%
114% 137% 129% 133% = 151% 153% 264% 249%
134% 55% 221% 131% - 139% 140% 220% 210%

- 31%

48% - 151% - 128% 143% - 152% 520%

53% 151% 129% 127% > 148% 492%

21% = 443% = 236% 184% - 174% 680%
208% 33% 148% 443% 118% 298% 44% 134% 191% 149% 182% 241% 166%
213% 45% 146% 162% 107% 74% 40% 4% 195% 135% 185% 210% 136%
153% 45% 62% 158% 89% 90% 79% 71% 152% 230% 143% 381% 304%
162% 41% 62% 35% 92% 79% 120% 53% 203% 329% 202% 334% 267%
158% 62% 52% 5% 574% 75% 216% 52% 161% 346% 163% 266% 238%
159% 16% 50% -4% 530% 62% 161% 81% 132% 104% 136% 244% 242%
126% 38% 321% 1% 369% 45% 242% 97% 148% 115% 153% 207% 174%
142% 31% 483% 61% 364% -33% 246% 78% 144% 684% 142% 214% 171%
153% 31% 242% 61% 228% -33% 349% 78% 356% 679% 363% 197% 328%
44% 24% 80% -13% -44% 130% 145% 3025% 153% 97% 1%
44% 48% 80% 164% -13% 200% -44% 301% 143% 233% 150% 97% 1%
127% 48% = 164% = 200% 3003% 301% 429% 233% 315% 256% 125%
186% 38% 254% 471% 106% 249% 213% 83% 197% 135% 198% 378% 434%
188% 42% 254% 471% 100% 161% 244% 92% 197% 138% 197% 330% 423%

AR LEDIESFAT
# ARPINGRIEZFAFE

HEBRR IESFAT2015F F1R
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RMB million Performance measures Income components

Return on Equity Cost/income ratio | Net brokerage Net investment Net asset Investment
(ROE) (Operating commission banking management income/Operating
(Net profit after expenses/ income/Operating | commission income/Operating | income
tax/Average Operating income) | income income/Operating | i
Shareholder’s AR AN 22\l 3 income

ity) i

116a Xiangcai Securities (consol. level) MHES (BF)  23% 20% 46% 48% 60% 38% 6% 4% 4% 3% 14% 30%

116b  Xiangcai Securities (company level) HAVES (B 25% 20% 47% 48% 61% 38% 7% 4% 4% 3% 12% 30%
/A))
117a Xizang Eastmoney Securities (consol. ABEAVE (. 21% 20% 2% 74% 50% 31% 6% 5% 6% 6% 20% 32%
level), formerly known as Xizang Tongxin - &3f) &5 78
Securities Bl
117b  Xizang Eastmoney Securities (company  FEEAEAVE ( 271% 20% 1% 2% 49% 27% 6% 5% 6% 6% 21% 34%
level), formerly known as Xizang Tongxin  &’AF]) 8157

Securities EEIEIES
118a  Yingda Securities (consol. level) BAIEE (BH)  16% 6% 48% 67% 53% 47% 3% 3% 5% % 30% 34%
118b  Yingda Securities (company level) HAIES (& 17% 6% 44% 64% 54% 48% 4% 3% 6% 8% 25% 33%
NED
119a Yintai Securities (consol. level) PREIFE (EH) 21% 9% 35% 48% 42% 38% 0% 0% 0% 0% 40% 39%
119b Yintai Securities (company level) BRIESE (B 20% 8% 36% 48% 43% 39% 0% 0% 0% 0% 40% 39%
yNSI))
120  Zhejiang Zheshang Securities Asset ATHEIESE  30% 20% 54% 50% - - - 93% 95% 5% 1%
Management Co., Ltd. FEEERAT
121a Zheshang Securities (consol. level) HEIES (BHF)  24% 12% 59% 69% 46% 32% 5% 7% 10% 9% 9% 7%
121b  Zheshang Securities (company level) RIS (& 23% 10% 52% 61% 65% 55% % 12% - - 1% 8%
/)
122 Zhongde Securities # Fh{EES# 17% 2% 69% 105% - - 95% 83% - - - 6%
123a  Zhongshan Securities (consol. level) hU[ES (B3 26% 6% 58% 78% 26% 33% 27% 1% 10% 21% 23% 21%
123b  Zhongshan Securities (company level) R[S (B 25% 6% 59% 80% 26% 31% 29% 12% 1% 24% 20% 20%
/A))
124a  Zhongtai Securities (consol. RIS (63)  26% 14% 47% 58% 54% 57% 4% 8% 4% 3% 21% 6%
level),formerly known as Qilu Securities B & TF&IEH
124b  Zhongtai Securities (company BREE (B 25% 15% 44% 51% 61% 62% 5% 9% - 2% 17% 5%
level),formerly known as Qilu Securities ~ 5]) gI&57&
IE
125a  Zhongtian Securities (consol. level) XIS (BF)  16% 7% 47% 63% 59% 47% 0% 0% - - 33% 41%

125b Zhongtian Securities (company level) RIS (& 17% 6% 44% 62% 59% 49% 0% 0% 0% 0% 32% 40%
A7)

* denotes listed securities company
# denotes Sino-foreign securities
Sources: 2015 annual reports of securities companies



Growth/Reduction in

net investment banking

commission income
USFEme
=

Growth/Reduction in net
brokerage commission
income

AV SF 4R S

141% 31% 125% 249%
141% 31% 125% 249%
169% 21% 12% 1464%
200% 34% 12% 1464%
131% 19% 173% -12%
142% 26% 173% -12%
159% 37% -80%
159% 37% -80%
180% 40% 21% 52%
180% 40% 26% 54%
180% 18%
101% 35% 521% 137%
116% 55% 521% 137%
145% 34% 36% 126%
152% 38% 34% 115%
137% 38% 90% >
149% 46% 90% =

AR LEDIESFAT
# ARPINERIEF AT
FRBRIR GESFAB2015FFR

Growth/Reduction in net

122%

125%

66%

66%

58%

55%

-10%

-10%

106%

108%

20%

24%

228%

-100%

115%

54%

61%

2711%

2711%

19%

15%

-61%

-61%

263%

135%

-100%

194%

190%

90%

40%

-100%

400%

Growth rate

investment i

&7

-32%
-38%

4%

1%

80%
59%
142%
142%
1282%

151%

210%

-100%
182%

166%

792%

822%

54%

67%

63%

59%

46%

31%

97%

92%

97%

71%

203%

74%

59%

-16%

-26%

Growth/Reduction in net
profit before tax
AR B K

56%

54%

68%

69%

220%

231%

195%

195%

96%

150%

189%

-1999%

364%

405%

219%

191%

170%

207%

511%

504%

61%

58%

201%

193%

570%

81%

1%

70%

351%

571%

697%

405%

ZEREPEIEFLVIAERS

Growth in net profit | Debt to equity ratio
after tax ARG G n =
E IR S

55% 590% 464%
53% 644% 500%
2% M17% 463%
3% 641% 381%
217% 396% 269%
231% 363% 246%
198% 186% 194%
199% 187% 194%
92% 40% 23%
144% 557% 436%
183% 562% 390%
-1140% 24% 2%
381% 348% 310%
428% 338% 282%
224% 323% 480%
193% 311% 462%
168% 397% 309%
208% 364% 281%
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Financial highlights and key ratios explanation
V5B £ B 4 bR

20

21

22

Net brokerage commission income
222l S5EIIN

Net investment banking income

QAT S FEERHURN

Net asset/fund management income

SHEFATBRIVSKESBIERS

LN

Investment income

BHEWE

Fair value gain/(loss) on trading and derivatives

position
RANETTh RS
Net interest income

FSFUN

Operating income
ER1Z50N

Operating expense

Bz

Asset impairment charge/(write-back)
HEFERERK/(EK)

Net profit/(loss) before tax
/(51 28

Net profit/(loss) after tax
AR/ (SHR)

Number of branches
B RS

Total assets
#Eait

Client monies held in segregated bank

BEFREFR

Trading and derivative financial assets/liabilities

RHMERITEERAT R

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

assets
At E NN A EEIM SRR

Long-term investment

KARAURHR

Short-term, long-term loans and debts issued

R/ KR AR 5

Paid-in capital/Share capital
BN G v ZN

Reserves

it

Number of branches

B EHE

Number of employees
RT A%

Gross brokerage commission income, including securities brokerage, futures brokerage and commission earned from sale of financial
products, net of direct expenses

REZZIEFW SN, SEIEFLLEE BRELHE AERBEESRT RN, BEEEZH

Gross underwriting and sponsorship commission income net of direct expenses

IESAERREF L SBNREEZS T

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
FREFAFERUISZSARNRESEREFRANESEEERESHEFRAN

(a) Gain/loss on sale of financial assets/liabilities and derivatives

(b) Income earned during the holding period of financial assets/liabilities and derivatives
(c) Income earned from long-term investment

(a) HE&EERRZE /A EMITE TANWE/ SR

(b) FFE R /A GATTE TR BIPAS Y

(c) KERRRA S R W2

Unrealised gain/loss on mark-to-market valuation of trading and derivatives financial assets and liabilities at year end, including equity
derivatives issued

RHUENITE TANSRE /A RER QAN B BFANR LI/ 515, BEEXTHRENTETR

Interest income net of interest expense

FBBRNBREF B

Includes net commission income, net interest income, investment income, exchange gain/loss and other operating income

BEAEFERNFIEABN RE WD AN EEFR . L 23/ SR Bl SN

Includes operational expenses and business tax and surcharges

BE SR ERE. BRI

Includes charge/(write-back) on bad debts, long term investment, fixed assets, intangible assets, etc.
EIERIK KER AW BEE R TR AR &/ ([E1k)F

Profit before income tax, minority interest and transfers to/from reserves and appropriation

FRSTRIFIE/(SH), T EE DR AF RN HfEE

Profit after income tax but before minority interest and transfers to/from reserves and appropriation

FRISTRETIE/(S1R), TEE D BRARF SRR LRES

Operation centres but not including services centres

Bl BRI E, FEHERSE

Includes client monies held in segregated accounts
BIEE P R EFR

Money held in bank deposits on behalf of clients
ERITRF RE T A B EHTER

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
AT ERAREESMEMUWANEMTA G eHNITE TR TESRMARTEEMATTInE A HENTTET
B XL B FHFRRAANEITE, EfARSITARER.

Financial assets intended to be held on a continuing basis (available-for-sale) or held-to-maturity. Available-for-sale financial assets are
marked-tomarket 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 SRR (AIMEHE) SiiE E RN SRE T AR HESME = THRRAANE T 2, EMBRSITAES
(HIUBERRIN) o 76 EEIHAE R 7= N IR A AR SR BT IK.
Equity investment in subsidiaries, associates and joint ventures, etc
FARLBKERL . EERWENRIEE S

Short-term and long-term borrowings and debts issued by the company

AR E 2/ KBERR AT RITEHZ

Fully paid-up issued share capital

BAERITIRA

Capital reserve, other comprehensive income, surplus reserve, general reserve, trading risk reserve and retained earnings
RARTLBRATR —RNEE. R NLES . KD ERFIE

Total number of branches within China as at year end

FRENE LIRS

Total number of employees as at year end, including the senior management.

FRERNRTARNRZE, ESREEAR
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Appendix 2 Sector ranking for 201
fy5R2 —E—hFITI R

Company Name ¥ = Total Assets Company Name by | b =(==4 Net profit after tax

2015 (RMB Million) 2015 (RMB Million)
1 CITIC Securities * EIES" 484,126 1 CITIC Securities* PEIES 15,097.6
2 Haitong Securities * RIS 385,693 2 Guotai Junan Securities* EHRERIFS 13,712.9
3 GF Securities * I RiEE* 378,499 3 Haitong Securities* JS@BIrE 13,515.8
4 Guotai Junan Securities* EREBRIEE 351,567 4 Guosen Securities* ES[Sns= 13,4114
5  Huatai Securities* fEFRIFE> 323,550 5  GF Securities® RIS 11,255.1
6  China Galaxy Securities* HHE RS 282,624 6  China Merchants Securities* BEiEsE" 10,153.3
7 Shenwan Hongyuan Securities BB 5 % R3F 5 276,793 7 Shenwan Hongyuan Securities BB 5 % R3F 5 10,046.2
8  China Merchants Securities* BEiEE* 269,665 8  China Galaxy Securities* rhE R AES 9,558.5
9 Guosen Securities * ES[Ens=u 219,645 9  Huatai Securities* RIS 9,145.2
10 Orient Securities* RIS 180,594 10  China Securities RS BRI 8,236.3
11 China Securities R{Z RIS 164,542 11 Orient Securities* ERHIESE 6,817.8
12 Everbright Securities*# FEARIES # 158,853 12 Everbright Securities*# FARIES # 6,569.5
13 Zhongtai Securities =B ST 125,407 13 Zhongtai Securities =B ST 5,569.0
14 Essence Securities TS 123,676 14 Essence Securities TS 4,187.0
15  Founder Securities* HIEIESE" 121,673 15  Founder Securities* HIEIESE" 4,120.6
16 Industrial Securities * WAV EE* 98,475 16  China Investment Securities FRE R IFS 3,616.2
17  Changjiang Securities * KIS 95,169 17  Industrial Securities* SESS* 3,411.8
18 China Investment Securities hE PGIES 92,210 18 Changjiang Securities* FSTIESEY 3,251.4
19  Ping An Securities TEiFE 89,370 19  Southwest Securities® RIS 3,215.5
20 Northeast Securities™ ZALIES* 71,856 20 Huaxi Securities EPRIES 2,726.0

* denotes listed securities company

* RRLEMIESAT

# denotes Sino-foreign securities joint venture

# KRPIEHIESAT

N1 (Operating revenue - investment income - fair value change through P&L)/Operating costs
N1 (BB N- BB W - AN B L)/ Bl 4

Sources: Securities Association of China

BERR IEF s



20

Company Name

Huafu Securities (consol. level)

China Dragon Securities
(consol. level)

CITIC Securities (consol. level)*

Hua An Securities (consol. level)

Dongguan Securities (consol.

level)

Donghai Securities (consol.

level)

Zhongtai Securities (consol.

level)

Zhongshan Securities (consol.

level)

Guosen Securities (consol.

level)*

Hongxin Securities (consol.

level)

Datong Securities

Capital Securities (consol. level)

New Times Securities (consol.

level)

Northeast Securities (consol.

level)*

Orient Securities (consol. level)*

Chinalin Securities (consol.

level)

China Investment Securities

(consol. level)

Caida Securities (consol. level)

China Merchants Securities

(consol. level)*

Guorong Securities (consol.

level)

ARRW TS

LRI (B7)

RIS (G7)

PEIES (G

EZIES (G7)

KIS (B5)

RIS (63)

PHRIESS (&)

PURES (&)

EfEiEs (63) "

RIEIES (BF)

REES

BEUIEss (63)

HEAIES (63

ARt (&)

Rz (BH) "

LEMiESs (§3)

FREPRIES (G7)

WHiEIESS (§3)

BEIES (&)

ERHES (&)

* denotes listed securities company
* KR LEWIESFAE)

# denotes Sino-foreign securities joint venture

# ARPINERIESFQE

Return on net capital

55.55%

55.31%

41.70%

41.00%

40.58%

40.12%

39.13%

38.23%

38.21%

37.99%

36.75%

36.60%

36.52%

36.26%

36.07%

35.95%

35.40%

33.45%

33.20%

32.00%

20

Company Name

Caida Securities (consol. level)

Huaxi Securities (consol. level)

Hua An Securities (consol. level)

Daton Securities (consol. level)

Hongta Securities (consol. level)

Datong Securities

Guosen Securities (consol.
level)*

AVIC Securities (consol. level)

Chinalin Securities (consol.

level)

China Investment Securities

(consol. level)

Guolian Securities (consol.

level)*

Nanjing Securities (consol.

level)

China Securities (consol. level)

Guoyuan Securities (consol.

level)*

Everbright Securities (consol.

level)*#

Shanxi Securities (consol.
level)*

Chuancai Securities

Xiangcai Securities (consol.

level)

Shenwan Hongyuan Securities

(consol. level)

Dongguan Securities (consol.

level)

N1 (Operating revenue - investment income - fair value change through P&L)/Operating costs
N1 (BB N- BB W - AN B L)/ Bl 4
Sources: Securities Association of China

BERR IEF s
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& N1

TWHRIES (G 3)

LIS (G71)

LIS (57)

KBIES (57)

LIRSS (B 7)

REHES

EfEiEs (&H)

PAUES (B

EMIES (B )

PEFEIES (G3)

EEIES (53)

ARIES (53

PERRIES (G

ErciEs (63)

FRIESF (BFH) *#

WFEIESs (B3 *

JUAIESS

HIESS (B3)

BRRRIES (87

RIS (B3

Cost management N1

278

241

2.39

231

2.36

232

221

2.27

225

2.22

220

2.10

2.06

2.00

1.94

1.91

1.91

1.88

1.88
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20

Company Name

GF Securities (consol. level)*
Guotai Junan Securities (consol.
level)*

China Galaxy Securities (consol.
level)*

CITIC Securities (consol. level)*
Huatai Securities (consol.
level)*

Shenwan Hongyuan Securities
(consol. level)

Haitong Securities (consol.
level)*

China Merchants Securities
(consol. level)*

Guosen Securities (consol.
level)*

Everbright Securities (consol.
level)*#

China Securities (consol. level)

Founder Securities (consol.
level)*

Essence Securities (consol.
level)

Zhongtai Securities (consol.
level)

China Investment Securities
(consol. level)

Changjiang Securities (consol.
level)*

Industrial Securities (consol.
level)*

Orient Securities (consol. level)*
Dongxing Securities (consol.
level)*

Guoyuan Securities (consol.
level)*

R RSl ST B IR
NHER

FRIES (B3) "
ERBRIES @&
)"

PEEFIES (&
Bk

SRS (B
RS (BH) "
HHRRIES (B3)
BBES (B3
IS (83"
ESIES (&) "
HAIES () "4
PSRISIES (&)
BT (&)
ST (&)
shgRiES (A5)
PEPIRIES (B3
KT (B5) "
SOES (&)
FHIES (&)
TIGES (&)

E7oiEss (639 *

* denotes listed securities company
* RRLEMIESAT
# denotes Sino-foreign securities joint venture
# KRPIEHIESAT
N1 (Operating revenue - investment income - fair value change through P&L)/Operating costs
N1 (BB R m- R AN EE )/ E A
Sources: Securities Association of China

BERR IEF s

Interest income from
margin financing and
securities lending
business

2015 (RMB Million)

71,4979

7,407.1

7,356.8

1,221.2

6,888.5

6,854.0

6,645.9

6,585.3

5,894.1

4,064.2

32232

3,168.5

3,076.3

2,990.8

24203

2,381.7

1,556.4

1,389.9

1.282.7

1,249.5

20

Company Name

Guotai Junan Securities (consol.
level)*

Guosen Securities (consol.
level)*

China Galaxy Securities (consol.
level)*

Shenwan Hongyuan Securities
(consol. level)

CITIC Securities (consol. level)*
GF Securities (consol. level)*
Huatai Securities (consol.

level)*

China Merchants Securities
(consol. level)*

Haitong Securities (consol.
level)*

China Securities (consol. level)
Founder Securities (consol.
level)*

Zhongtai Securities (consol.
level)

Everbright Securities (consol.
level) *#

Essence Securities (consol.
level)

China Investment Securities
(consol. level)

Changjiang Securities (consol.
level)*

Huaxi Securities (consol. level)
Industrial Securities (consol.
level)*

Orient Securities (consol. level)*

Ping An Securities (consol.
level)

EHRBRIES (&
)

EfEIEs (63"
RERANES (A
)

BB RIRIES (G5
PEIES (B
RIS ()
ERIES ()
BEIES (GH)
SIS (BH)
PIERRIES (7
HIEIES (&)
PHRIES (GBI
KRS (BF) #
RIS (63
FEPRIES (57)
KIS (&3)
LEFIES (5H)
Xl (53) *
Rz (GH) "

TS (63)

Net income from
brokerage business

2015 (RMB Million)

16,769.5

15,143.0

14,780.5

14,592.9

13,765.4

12,948.2

11,961.8

11,708.5

11,647.6

8,237.4

8,009.6

7,886.0

6,905.9

6,580.9

5,840.9

4,456.6

4,278.4

34234

3,235.8

1,035.6



20

Company Name

CITIC Securities (consol. level)*
Guotai Junan Securities (consol.
level)*

China Securities (consol. level)

China Merchants Securities
(consol. level)*

Guosen Securities (consol.
level)*

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

China International Capital
Corporation (consol. level)*#

Shenwan Hongyuan Securities
(consol. level)

Ping An Securities (consol.
level)

Everbright Securities (consol.
level)*#

Huatai Securities (consol.
level)*

Industrial Securities (consol.
level)*

Sinolink Securities (consol.
level)*

Southwest Securities (consol.
level)*

Donghai Securities (consol.
level)

Sealand Securities (consol.
level)*

Tebon Securities (consol. level)
Great Wall Securities (consol.
level)

Shanxi Securities (consol.
level)*

eSS AGE R RV S5
AUNHEZ

PEIESS (B "

EHRERIES (&

)

PIERIBIES (A7)

BB (5H)

EfEiEs (63"

IR (BH)

B ()

FEERER (&

F) #

R RIRIES (G

FLRIES (H7)

FRIESF (BFH) *#

iz (63) "

N

Xl (53)

E&iEs (G *

RIS (53)

RIS (63)

ESIES (&)

BRI (B )

KHRIESS (B3)

WPEIES () *

* denotes listed securities company
* RRLEMIESAT
# denotes Sino-foreign securities joint venture
# KRPIEHIESAT
N1 (Operating revenue - investment income - fair value change through P&L)/Operating costs
N1 (BB R m- R AN EE )/ E A
Sources: Securities Association of China

BERR IEF s

Net income from under-
writing and sponsorship
business

2015 (RMB Million)

3,042.5

2,434.0

2,420.2

1,938.1

1,749.7

1,283.6

1,243.1

1.214.9

1,069.5

1,026.1

969.8

936.5

892.0

876.1

822.0

798.7

675.2

651.9

626.1

625.4

20

Company Name

CITIC Securities (consol. level)*
GF Securities (consol. level)*
Southwest Securities (consol.
level)*

China Securities (consol. level)
Huatai Securities (consol.

level)*

China International Capital
Corporation (consol. level)*#

Shenwan Hongyuan Securities
(consol. level)

Huarong Securities (consol.
level)

Essence Securities (consol.
level)

Guotai Junan Securities (consol.

level)*

Guosen Securities (consol.
level)*

China Merchants Securities
(consol. level)*

Haitong Securities (consol.
level)*

Orient Securities (consol. level)*
Zhongtai Securities (consol.
level)

SooChow Securities (consol.
level)*

Sinolink Securities (consol.
level)*

Beijing Gaohua Securities
(consol. level)

Great Wall Securities (consol.
level)

Founder Securities (consol.
level)*
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WA S5 Bk 55 5k
NHER

PEIES (BF)*

RIS (G3)

FRIES ()

PERRIES (G

ERIES ()

PEEFZR (&

F) #

BRRRRIES (G

LERIIES (B )

RIFIES (&)

EREBRIES (&

)~

EfEEs (83"

BB (5H)

SBIES ()

RAiEs (6H) "

PRIES (B

KRR (B3) "

E&iES (&)

LB EIES (53)

KIESS (&)

B (§3)

Net income from
financial advisory
business

2015 (RMB Million)

7334

687.7

607.0

562.9

539.8

482.7

4794

4573

4383

404.3

395.7

358.1

334.9

3325

302.8

265.5

258.9

258.0

2353

220.1
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2015 (RMB Million)

1

20

Company Name

Shenwan Hongyuan Securities
(consol. level)

CITIC Securities (consol. level)*
Guotai Junan Securities (consol.
level)*

Haitong Securities (consol.
level)*

Orient Securities (consol. level)*

Huatai Securities (consol.
level)*

GF Securities (consol. level)*
China Merchants Securities
(consol. level)*

Everbright Securities (consol.
level)*#

Industrial Securities (consol.
level)*

Southwest Securities (consol.
level)*

China Securities (consol. level)
Huarong Securities (consol.
level)

Essence Securities (consol.
level)

Zheshang Securities (consol.
level)

Caitong Securities (consol.
level)

BOC International (China)
(consol. level)#

Cinda Securities (consol. level)
Zhongtai Securities (consol.
level)

Guosen Securities (consol.
level)*

SR P RFZEIR N | Netincome from asset

SHBNHEE

BRRRFIES (&)

PEIES (G "

ERBRIES (5

)

TEBIES ()

ARk (6H) "

RIS (BH)

[TRIES ()

BEIES (GH)

FRIESF (BFH) *#

IS (HFH) *

RIS (B3)

PERRIES (87D

LeRIESS (B3)

RIS (63

HEIES (63)

8IS (G 5)

PIREFMES (&

) #

BRI (H7)

PRIES (&7

EfEIES (G

* denotes listed securities company
* RRLEMIESAT
# denotes Sino-foreign securities joint venture
# KRPIEHIESAT
N1 (Operating revenue - investment income - fair value change through P&L)/Operating costs
N1 (BB N- BB W - AN B L)/ Bl 4
Sources: Securities Association of China

BERR IEF s

management business

1,956.0

1,750.5

1,522.6

1.414.7

1,407.6

1,204.5

1,162.6

1,061.8

960.5

796.0

696.4

657.5

606.4

589.8

586.1

578.8

564.3

561.5

547.3

546.8

20

Company Name

CITIC Securities®

Haitong Securities®

Guotai Junan Securities*

GF Securities*

China Galaxy Securities*

Huatai Securities*

Guosen Securities®

China Merchants Securities*

Everbright Securities*#

Shenwan Hongyuan Securities

Orient Securities®

China Securities

Essence Securities

Ping An Securities

Zhongtai Securities

Founder Securities®

Changjiang Securities*

Sinolink Securities *

Bohai Securities

Sealand Securities®

PEIES”

TEEIES"

ERERIES"

RIS

SPERAIES

1ERIES"

EfSEs"

BEIES"

FERIUES#

R RRIES

RAIES"

PEERIES

LIS

FRIES

PRRIES

IS

KIIIES"

ESanzad

EEIES

ESIEs"

Net captial

2015 (RMB Million)

89,415

85,521

77,336

64,346

60,638

52,362

47,839

37,154

36,574

33,000

25,759

24,477

21,403

18,934

18,456

18,139

15,537

14,881

14,858

14,555



20

Company Name

CITIC Securities™
Guotai Junan Securities*
Guosen Securities *

GF Securities *

Haitong Securities *

China Galaxy Securities*

Shenwan Hongyuan Securities

China Merchants Securities *

Huatai Securities *

China Securities

Everbright Securities *#

Zhongtai Securities

Orient Securities *

Essence Securities

Founder Securities®

Industrial Securities *

China Investment Securities

Southwest Securities *

Ping An Securities

Changjiang Securities *

EVRNHEZ

RISIES”

EHRB RIS

EfEIEs"

[T RIS

TS

FRERARES "

R RRIES

BEIEs"

iz

PERRIES

FRIES"#

PRRIES

RIS

RISIES

B IEIES"

HAIES*

PEPRIES

RIS

FLIES

KITIES"

* denotes listed securities company

* AR EMIESFRE

# denotes Sino-foreign securities joint venture

# KRPIEHIESAT
N1 (Operating revenue - investment income - fair value change through P&L)/Operating costs
N1 (BB N- BB W - AN B L)/ Bl 4
Sources: Securities Association of China

BERR IEF s

Operating income

2015 (RMB Million)

34,093.0

29,828.8

27,360.8

21,242.7

25,692.1

249243

23,339.0

23,183.8

21,611.4

18,001.2

13,3245

13,186.7

12,629.6

11,771.0

9,177.3

8,581.4

8,467.8

7,639.6

1,626.7

15124

20

Company Name

Guotai Junan Securities (consol.

level)*

Shenwan Hongyuan Securities

(consol. level)

CITIC Securities (consol. level)*

Huatai Securities (consol.
level)*

China Galaxy Securities (consol.

level)*

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

Guosen Securities (consol.
level)*

China Merchants Securities
(consol. level)*

China Securities (consol. level)

Everbright Securities (consol.
level)*#

Essence Securities (consol.
level)

Founder Securities (consol.
level)*

China Investment Securities
(consol. level)

Zhongtai Securities (consol.
level)

Changjiang Securities (consol.

level)*

Ping An Securities (consol.
level)

Orient Securities (consol. level)*

Industrial Securities (consol.
level)*

Huaxi Securities (consol. level)

“EAREFEEFVRERSE |

EHRBRIES (&
)

BRRIRIES (G

REIES (A
RIS ()
PERANES (A
)~

RIS ()
BB (57)
EfFiEE (5H) "

BB (5H)

PIERRIES (7

HRIESF (BFH) *#

LRSS (§3)

HIEIES (63)

FREPRIES (G7)

PRIES (B

KIS (&3)

FLRIES (BH)

RAIES (G3) "

A (B3)

LEFiEss (53)

Client monies held in
segregated accounts

2015 (RMB Million)

120,263

116,582

114,831

113,691

106,567

102,211

91,698

80,074

78,135

67,407

53,623

48,276

47,239

45,262

44,558

32,384

31,534

26,919

26,239

23918
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Company Name G Rx BN 244Uk Netincome from invest- Company Name B EFAEKEGEE  Number of equity
ANHEZ ment advisory business underwritings

2015 (RMB Million)

1 Ping An Securities (consol. FRiFE () 595.9 1 GF Securities (consol. level)* IRk (&) * 49
level)
2 Haitong Securities (consol. EBIES () ¢ 580.6 2 China Securities (consol. level)  F{SERIEIFH (&3) 45
level)*
3 CITIC Securities (consol. level)*  AR{SiEs (BF) * 319.9 3 CITIC Securities (consol. level)*  FR{SiEs (&F) * 45
4 China Merchants Securities BEits (63 ¢ 287.4 4 China Merchants Securities Bk (63 ¢ 39
(consol. level)* (consol. level)*
5  Central China Securities REES (B3 * 269.9 5  Huatai Securities (consol. ERIEE (BH) Y 38
(consol. level)* level)*
6  Essence Securities (consol. RISUEH (GF) 237.9 6  Guotai Junan Securities (consol. EZREBZIIE (& 38
level) level)* FH)*
7 Sinolink Securities (consol. ELirsE (83 * 2214 7 Guosen Securities (consol. EEESE (63 * 35
level)* level)*
8  China International Capital FEERER (& 1414 8  Haitong Securities (consol. BIBIEE (B3 * 31
Corporation (consol. level)*# ) *# level)*
9 Huatai Securities (consol. RIS (5 109.0 9 Sinolink Securities (consol. E&irsE (83 * 28
level)* level)*
10  GF Securities (consol. level)* &S (EH)* 108.7 10  Industrial Securities (consol. WOIEE (BH) * 21
level)*
11 Guotai Junan Securities (consol. EFREZRIFS (& 94.0 11 Minsheng Securities (consol. R4S (§F) 19
level)* H)* level)
12 Zhongshan Securities (consol.  FRLL5ES (&) 87.2 12 Essence Securities (consol. ZEES (53 19
level) level)
13 Guosen Securities (consol. EEirs () * 85.6 13 Southwest Securities (consol.  FEEGIFE (B3H) * 17
level)* level)*
14  Everbright Securities (consol.  Y¢AIE (&) *# 82.3 14 Shenwan Hongyuan Securities R ZBIES (& 16
level)*# (consol. level)* FH)*
15 Chuancai Securities JIIAIESS 63.1 15  China International Capital hEERSR (& 15
Corporation (consol. level)*# ) *#
16  Bohai Securities(consol. level)  Z/EIES (§3) 62.5 16  Sealand Securities(consol. EBIEE (5F) * 14
level)*
17 Hua An Securities (consol. level) £ iFZ5 (53) 61.2 17  Donghai Securities (consol. IS (B 13
level)
18  Orient Securities (consol. level)*  Z& /5iE5 (&§3) * 60.6 18  Chinalin Securities (consol. RIS (B3 13
level)
19 Founder Securities(consol. FHIEIES (&) 57.4 19 Ping An Securities (consol. TR (GF) 13
level)* level)
20 Shenwan Hongyuan Securities  ER 57 RIS (&) 529 20 Shanxi Securities (consol. LWIPEIES (BF) * 13
(consol. level) level)*

* denotes listed securities company

* RRLEMIESAT

# denotes Sino-foreign securities joint venture

# KRPIEHIESAT

N1 (Operating revenue - investment income - fair value change through P&L)/Operating costs
N1 (BB R m- R AN EE )/ E A

Sources: Securities Association of China

BERR IEF s
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Company Name

China Securities (consol. level)

Guotai Junan Securities (consol.

level)*

Shenwan Hongyuan Securities
(consol. level)

Ping An Securities (consol.
level)

Industrial Securities (consol.
level)*

Guosen Securities (consol.
level)*

Western Securities(consol.
level)*

Zhongshan Securities (consol.
level)

Great Wall Securities (consol.
level)

Everbright Securities (consol.
level)*#

Sinolink Securities (consol.
level)*

China Merchants Securities
(consol. level)*

Haitong Securities (consol.
level)*

SooChow Securities (consol.
level)*

Southwest Securities (consol.
level)*

Tebon Securities (consol. level)
Sealand Securities (consol.
level)*

Dongxing Securities (consol.
level)*

CITIC Securities (consol. level)*

Guangzhou Securities (consol.
level)

R EAEREHE

RIERIRIES (A7)

EHRBRIES (&
)

FAARRIES (53)

FLRIES (57)

VIS (BF)

EEEs (63)

FEERIES (53)

FRURES (A7)

KIRIESS (G 7)

HRIES (5F) #

EEiEs (83) "

BB (GH)

BB (53)

AR (6H) "

RIS (53)

TEFBIUESS (B FH)

ESBIES (&)

FRAES (B3

PEIES (G

[INIESS (§3)

* denotes listed securities company

* AR EMIESFRE

# denotes Sino-foreign securities joint venture

# KRPIEHIESAT
N1 (Operating revenue - investment income - fair value change through P&L)/Operating costs
N1 (BB N- BB W - AN B L)/ Bl 4

Sources: Securities Association of China

BERR IEF s
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Number of bond
underwritings

40

39

36

36

31

30

30

26

26

26

25

24

24

24

24

23

21
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Appendix 3 Overview of sino-foreign securties Joint ventures
953 PGS AT

Number Date of JV securities companies Foreign partner(s) Chinese partner(s)
S  establishment eyl NSRS INHERE R RE
[pavA:NIEl
(Month/Year)
(Bfa/EH)
1 07/1995 China International Capital Corporation* FR[E|  GIC Private Limited #TII3REFI& X B RAF] (11.84%)  Central Huijin Investment Ltd. FIUC &3 5B R
ElfrEm* TPG Asia V Delaware, L.P. (7.45%) NE] (28.45%)
KKR Institutions Investment (7.23%) China National Investment & Guaranty Corporation F2[E]
Mingly Corporation#3 735£ (5.31%) KRREIBMRERAT (5.53%)

The Great Eastern Life Assurance Company Limited (3.61%)  Other entities E.f#1#3 (0.12%)
Public shareholders #+2>/2 AR % (30.46%)

2 04/1996 Everbright Securities* ¢ AEZ5* China Everbright Limited R [E Y A3ZRR B R AT China Everbright Group FR[E Y A(EH) 2 AF]
(29.16%) (29.68%)
Public shareholders #1522 AkB% (41.16%)
3 02/2002 BOC International (China) 4R E FRIE BOC International Holdings® fRE FRIZAR B R AF China National Petroleum Corporation HEAHRAS
(37.14%) EHIAF] (15.92%)

Shanghai Financial Development Investment Fund
(Limited Partnership) E/8&R& BRIGEAES(BRE
1) (10.53%)

Beijing Legend technology investment Co., Ltd At R ExA8
FHSIREBRAF (9.09%)

Yunnan Investment Group = & IR R IR EF B IR
25(9.09%)

Other entities ELAthA4T144 (18.23%)

4 12/2004 Goldman Sachs Gaohua Securities =25 Goldman Sachs (Asia) =2% (M) (33%) Beijing Gaohua Securities LS HEIEF (67%)
1EJIESS
5 12/2006 UBS Securities I fRIES UBS AG i HR1TBRAE] (24.99%) Guo Xiang Asset Management It REH AT~ EIEH
(Via FR2XE] (33%)
acquisition) COFCO HR#REEE] (14%)
(A W) China Guodian Capital Holding | FE 5 21 A% (14%)

IREBERBRAE(14.01%)

6 10/2008 Credit Suisse-Founder Securities 315 /5 IE Credit Suisse AG ¥ 115 BYERTTARID B R AE) (33.3%)  Founder Securities * 75 1IEIE35* (66.7%)
iEs

7 07/2009 Zhong De Securities FR{EIFZ Deutsche Bank AG 2= ERITIRNDBFR/AE] (33.3%)  Shanxi Securities* LLIFEIEZE* (66.7%)

8 05/2011 Huaying Securitigs (ote ) S jF 35 (£71) RBS &= EXBITTARERAE(33.3%) Guolian Securities* [EBXIEZS* (66.7%)

9 05/2011 Morgan Stanley Huaxin Securities 42 4=/}  Morgan Stanley EE1R =35I M B PR AE) (33.3%) China Fortune Securities ££3%1IF 35 (66.7%)
FEEZIES

10 06/2011 J.P. Morgan First Capital Securities 5—®1Ml  J.P. Morgan Broking (Hong Kong) Limited (33.3%) First Capital Securities* 5—6/ M35 (66.7%)
ERAKEIES

" 06/2012 Citi Orient Securities 7= /5 {EFEIES Citigroup Global Markets Asia Limited 7TEFEIH (33.3%)  Orient Securities* 7~ 75 IE35* (66.7%)

Note1 RBS plans to transfer the share to BoCom International. The transaction is under approval from authorities.
ARl IR ZERFITARERABTINERIELLHA T BREMERERABE), 2R AN R E N JE I ET,

* denotes listed securities company

* KR LEWIESFAE)

Sources: 2015 annual reports of securities companies and publicly available information

REBRR IEF AT 2015F FIR A AFFH
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Appendix 4 2016 grading of Securties companies by the GoRG
ffyR4 2016FFUE i =X IEZF A BBV TR

AAA grade
AAA L5

Nil &

AA grade (8 brokers)
AA 3 (8)

R AIES" Orient Securities * SR # Everbright Securities *# E&IFE - SINOLINK Securities *
B R mRIFS Shenwan Hongyuan Securities ERELRIEE Guotai Junan Securities * =SS China Securities
LIS West China Securities AESIFS" China Merchants Securities *

A grade (28 brokers)
A 2R (28%)

ZIEIL S Essence Securities WHRIES Caida Securities WHEIF 5 Caitong Securities

KIRIES Great Wall Securities RIBIES Daton Securities RAGIES Northeast Securities *

RBIES Donghai Securities AREILS Dongguan Securities RIS SooChow Securities *

It REEIS Beijing Gao Hua Securities EEBIES" Guolian Securities * Eirs Guoyuan Securities *

eSS Hengtai Securities * ARSI Hongta Securities LS Hua An Securities

[ EiEEIE S GF Huafu Securities ERIIESS Huarong Securities AR Nanjing Securities

ERIFE Ping An Securities PERIES* Western Securities * RIS Southwest Securities *

BIRIES Cinda Securities FRESREES * China Galaxy Securities * FEEPRER# China International Capital
Corporation*#

RIS Zhongtai Securities HERIGIES China Investment Securities PIREFRIES# BOC International (China) Limited #

HHRIES" Central China Securities *

BBB grade (40 brokers)
BBB 45| (40%)

IS Bohai Securities ERNE = Fortune Securities JAIESS Chuancai Securities
AENES Datong Securities Brokerage B Tebon Securities E—olIESE" First Capital Securities *
I RIES" GF Securities * T MNES Guangzhou Securities EERES GuoDu Securities
EEIEE Sealand Securities * EFFIEsS China Development Bank [E RIS Golden Sun Securities
Securities
EfSiEs" Guosen Securities * RIS Haitong Securities * SIS Hongxin Securities
fERFE Fortune Securities Brokerage LI E S HuaChuang Securities Brokerage ~— “E#fiF= Chinalion Securities
WIS China Dragon Securities TEIES" Huatai Securities * EEIFE China Fortune Securities
SIS Jianghai Securities Brokerage Eemnlic= Goldstate Securities EXEIES Lian Chu Securities
IH4RIES# UBS Securities # LLIFgIES* Shanxi Securities * QRN Century Securities
ERline Capital Securities =S Pacific Securities * K RIES Tianfeng Securities
ERIES Wanlian Securities SFRIIE 5 Xiangcai Securities ERIESS New Times Securities
WAVIES* Industrial Securities * RRIES Yintai Securities TANIES Yingda Securities
A ESIES Zheshang Securities BIES AVIC Securities Co., Ltd. LLES Zhongshan Securities
HEiES" CITIC Securities *

BB grade (7 brokers)
BB &35! (T%X)

KIERIFS Great Wall Glory Securities KIS Changjiang Securities * rAMSE Eastmoney Securities
RNMES* Dongxing Securities * JUINIES JZ Securities HRIESS Zhongtian Securities
HHBIES China Post Securities

B grade (4 brokers)
B3 (4%)

ZRILE Aijian Securities ERBIES Guorong Securities kT Huajin Securities
FHRIUESS Kaiyuan Securities

* Denotes listed securities * EHIEHAT
# Denotes Sino-foreign Joint Venture # T9NEFILFHAT)

Source: CSRC #ERR: FEILKES
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CCC grade (6 brokers)
CCC 44l (6%)

EPRIES Haiji Securities LSS5I CEFC Shanghai Securites Limited ~ B&TiF% LianXun Securities
HAES Wanhe Securities WIEIES N-Securities RIS Minmetals Securities Brokerage

CC grade (1 broker)
CC4AF (1K)

REIES Minsheng Securities

C grade (1 broker)

C&3 (1K)

F 1B Founder Securities *

30 out of 125 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 and Changjiang Securities Asset Management Co,Ltd (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 and China Minzu 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 (parent: Guotai Junan Securities), Haitong Securities Asset Management Co.,Ltd (parent: Haitong Securities), Hengtai changcai Securities (parent:
Hengtai Securities), Huatai United Securities and Huatai Securities Asset Management Co.,Ltd (Parent: Huatai Securities), Morgan Stanley Huaxin Securities (parent:
China Fortune Securities), Qilu Securities Asset Management Co., Ltd. (parent: Zhongtai Securities), Zhongde Securities (parent: Shanxi 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) and CITIC-Kinton Securities (parent:CITIC Securities), China Merchants Securities
Asset Management Co.,Ltd (parent: China Merchants Securities), Caitong Securities Asset Management Co.,Ltd (parent: Caitong Securities), Golden Sun Securities
Asset Management Co.,Ltd (parent: Golden Sun Securities), Shenwan Hongyuan Financing Services and Shenwan Hongyuan (Western) (parent: Shenwan Hongyuan
Securities).

SEIBHATHR, BIORABTZMESEERBEHITN, B BEsE (BATREIES) KIRE KIESH~EE BATKLIES)  F W ERKAEIES (BAF
F—eD) RAIESHETEIE ARG RIS BARARSIESR) JREHE REIES @RS EIES) RKESHEFEE (BRENKNES J RIESHATEE @AF
RIEF) ERIES (BRREOES) \ERERIES R~ EE. SIS @QFERERIES) JSRIEFAT B (FRREEIES) 18R KW (BARBRIER) £5E
B VERIESETEE (BREERIES) BREIANERIES BATERIES) TEIESATEE BRAPRRIES)  PEIES BARWREIES) SKOBESE-EE (8
REPOIES) RASOESR 12 (BARRMIES GISIESA~BE (8AREIES)  PEIES (LR 28I BATREIER) BRI A~ B8 (§AFA
BIES) WHEIES R~ EE (8RB ERIESHATEE (BATERIES) P ARRAERE BRRRES BARAHLRR o

* Denotes listed securities * EHIEHAT
# Denotes Sino-foreign Joint Venture # T9NEFILFHAT)

Source: CSRC #ERR: FEILKES
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Appendix o Qualiied Foreign institutional Investors
ffIR5 SIRIRIMN R EE

List of QFlls approved by the CSRC (28 April 2016)
HE2016F48 28R s HUEN SIRIBIMIEKRAZE R R

Number ##9Z R Institution name QFIl approval date Total investment quota
l5a=; AIgE#LHER (USD million)
(Date/Month/Year) SR EHEE

(BE3/ R 1n/%1n) (=7t BEhT)

1 IHTR1T UBS AG 23/05/2003 790
2 FESK ST Nomura Securities Co.,Ltd. 23/05/2003 350
3 ERTAFERER S ERAR Morgan Stanley & Co. International PLC. 05/06/2003 600
4 TEENR B ERIE R AR Citigroup Global Markets Limited 05/06/2003 550
5 ISIYNS| Goldman, Sachs & Co. 04/07/2003 300
6 ERERT Deutsche Bank AG 30/07/2003 600
7 EEEBLFERTERELT The Hongkong and Shanghai Banking Corporation Limited 04/08/2003 600
8 HZRERITROERAE ING Bank N.V. 10/09/2003 70
9 EIRAORERT JPMorgan Chase Bank, National Association 30/09/2003 600
10 T ERESR)BRAE Credit Suisse (Hong Kong) Limited 24/10/2003 600
" EITHRIT(EB)BRAE Standard Chartered Bank (Hong Kong) Limited 11/12/2003 175
12 HMATEEFEAT Nikko Asset Management Co.,Ltd. 11/12/2003 450
13 EMEFF Merrill Lynch International 30/04/2004 800
14 BERITERAT Hang Seng Bank Limited 10/05/2004 150
15 AINESEAREHIIHA AT Daiwa Securities Capital Markets Co.,Ltd. 10/05/2004 50
16 BE TBEFRAT (HUM) Lehman Brothers International (Europe) 06/07/2004 200
17 LR MM ER EHERE SR Bill & Melinda Gates Foundation Trust 19/07/2004 400
18 SINA~EEERAT Invesco Asset Management Limited 04/08/2004 125
19 IMEZERRITERAE RBS 02/09/2004 20
20 SRR ERTT Société Générale 02/09/2004 1,000
21 B3R TT Barclays Bank PLC 15/09/2004 652
22 =EERT Commerzbank AG 27/09/2004 20
23 JEEEERRT BNP Paribas 29/09/2004 350
24 MEAEIRAT] Power Corporation of Canada 15/10/2004 50

Sources: CSRC

State Administration of Foreign Exchange (SAFE)
RESRR: PEIESS

EZINCEER



Number
Fs

25

26

21

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

45

46

47

48

AR R

RIOERT

ST MR AEEFRAF

MIRBAT R R B RAT]

HIFRABRITELT

KEHEIRABRAR

JFEEBESRAT

AAE—EaRkatt

ERRGTRRLT

LRATKAERAF

MEARFARTT

EEEXER T mRE R R AT

ERESRARCER)

ERETHAFREEEAT

BIRE (E8) BRAT

LipEkiEyNE

AT ERAT

RERTERAR

MR R EEERAT

CERBREREE(EB)BRAR

InEIES KA AT

INRE T EIE (BN BIRAT

ZHERAFBEEMAST

Sources: CSRC
State Administration of Foreign Exchange (SAFE)
FEFOR: FEIES 2

EZINCEER

Institution name

Credit Agrigole Corporate and Investment Bank

Goldman Sachs Asset Management International

Martin Currie Investment Management Ltd

GIC Private Limited

PineBridge Investment LLC

Temasek Fullerton Alpha Pte Ltd

JF Asset Management Limited

The Dai-ichi Life Insurance Company, Limited

DBS Bank Ltd

AMP Capital Investors Limited

The Bank of Nova Scotia

KBC Financial Products UK Limited

Edmond de Rothschild (France)

Yale University

Morgan Stanley Investment Management Inc.

Eastspring Investment(Hong Kong) Limited

Stanford University

GE Asset Management Incorporated

United Overseas Bank Limited

Schroder Investment Mangement Limited

HSBC Global Asset Management (Hong Kong) Limited

Mizuho Securities Co.,Ltd

UBS Asset Management (Singapore) Ltd

Sumitomo Mitsui Asset Management Company, Limited
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QFIl approval date
AEEH B A
(Date/Month/Year)
(BHR/Btn/E0)

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

05/09/2006

25/09/2006

25/09/2006

Total investment quota
(USD million)
BIRAEHTE
(ErxBAT)

75

600

289

1,500

292

1,500

525

250

200

500

85

20

200

150

450

350

80

300

50

425

300

50

750

304

YiHSYHEEHIT0CO
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Number
Fs

49

50

51

52

53

54

55

56

57

58

59

60

61

62

63

64

65

66

67

68

69

70

n

72

73

74

75

76

77

Mainland China Securities Survey 2016

HAZ TR

B RIRIT
BRARCEEERAT
eI AT
HEESEEAT
BERKAERTMNERAE
AR ABIEERAT

LRI A H - EIEER AT
RRAFEZEEQT
ZREFERARAT

e B R R
MREBAF
=ERFEAMAAH
XEERAR
ERRITERAR
BERRRERRE)BRASE

AIVEFE A EEMA ST

RERFEEERAF

LMK BB RAF

HEARERAT
=ZEARERIAFIESROERAF
HERFTAKAST
ZAREKRAERE (EE) BRAT
DWSIER EIEBIR A

EHE~IRTT

Sources: CSRC
State Administration of Foreign Exchange (SAFE)
FEFOR: FEIES 2

EZINCEER

Institution name

Norges Bank

Pictet Asset Management Limited

The Trustees of Columbia University in the City of New York

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

President and Fellows of Harvard College

Samsung Investment Trust Management Co., Ltd.

AllianceBernstein LP

Oversea-Chinese Banking Corporation Limited

First State Investment Management (UK) Limited

Daiwa Asset Management Co.

Shell Asset Management Company B.V.

T. Rowe Price Associates, Inc.

Credit Suisse AG

UOB Asset Management Ltd

ABU Dhabi Investment Authority

Allianz Global Investors Luxembourg S.A.

Allianz Global Investors GmbH

Capital International, Inc.

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.

Hanwha Investment Trust Management Co., Ltd.

Ashmore Equities Investment Management(US) LLC

DWS Investment S.A.

The Korea Development Bank

QFIl approval date
A& EHt B ER
(Date/Month/Year)
(HER/B 15/5E15)

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

16/12/2008

18/12/2008

29/12/2008

05/02/2009

10/02/2009

24/02/2009

23/04/2009

Total investment quota
(USD million)
PR EEHEIE

(ErTBahm)

2,500

108

20

126

50

300

210

350

150

650

50

650

150

55

630

200

pending FRFLIE
160

300

50

2,500

200

pending #FHLE
100

100

238

pending 3t
200

130



Number
Fs

78

79

80

81

82

83

84

85

86

87

88

89

90

91

92

93

94

95

96

97

98

99

100

101

102

103

104

105

106

HAZ TR

BERFIRITROEMRAE

SRATERET

SHRFBRAEE(EB)BRAE

PG EPBER AT

R FIRAEERBIRAT

=HERGHERTROBIRAQE

BERAEEEAMAST

FEEATEEERAR

@

LTERAEEERAR

ANEIER-EEEFBRAT

BHAFBEE(EB)BRAR

FH RGBS

FRFRFEAE )

MEREZKIET

ENERAREALHRSBRAT

BHEAR

i3
s
I

FEEAT
AR EIRAT

m

EA

|

K

FEERRFER P EIE AT

el

ZRTMA=EIRAT

Il

KBZEFIEZHA
EXEZ(EB)BRAT
ERRE (W) BRATE

ERTHMEER

EMIESRAERRNEBIRAR

BmEFRAEHRODBRAR

SRFRBITRAQT

Iy

ImtEERERT

MRt Rz Akt

MEHFER

Sources: CSRC
State Administration of Foreign Exchange (SAFE)
FEFOR: FEIES 2

EZINCEER

Institution name

Woori Bank Co., Ltd

Bank Negara Malaysia

Lloyd George Management (Hong Kong) Limited

Templeton Investment Counsel, LLC

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 Asset Management Corp.

Royal Bank of Canada

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 Investements (Europe) Limited

Hong Kong Monetary Authority

Fubon Asset Management Co., Ltd.

Capital Securities Investment Trust Corporation

BMO Investments Inc.

Bank Julius Bear & Co.,Ltd

KTB Asset Management Co.,Ltd

Lyxor Asset Management
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QFIl approval date
A& EHt B ER
(Date/Month/Year)
(HER/B 15/5E15)

04/05/2009

19/05/2009

27/05/2009

05/06/2009

18/06/2009

26/06/2009

21/07/2009

06/08/2009

14/09/2009

06/11/2009

20/11/2009

23/11/2009

11/12/2009

23/12/2009

28/12/2009

08/02/2010

20/04/2010

21/05/2010

06/07/2010

09/08/2010

01/09/2010

08/10/2010

21/10/2010

29/10/2010

29/10/2010

06/12/2010

14/12/2010

28/12/2010

16/02/2011

Total investment quota
(USD million)
PR EEHEIE

(ErTBahm)

50
1,500
50
300
100
50
300
200
350
150
300
350
70

100

100
100
150
77
300
1,200
200
2,500
1,000
450
pending AL
150
100

100
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Number
Fs

Mainland China Securities Survey 2016

HAZ TR

Institution name

QFIl approval date
A& EHt B ER
(Date/Month/Year)
(HER/B 15/5E15)

Total investment quota
(USD million)

PR EEHEIE
(=T BATT)

BUIYD Ul palulld ‘paAlasal s1ybu ||y ‘Alius ssimg e

107 RSB REHERHOEREN Yuanta Securities Investment Trust Co.,Ltd. 04/03/2011 pending &
108 BHRRERATE Assicurazioni Generali S.p.A. 18/03/2011 83
109 AU T IMBIT R RAE] Banco Bilbao Vizcaya Argentaria, S.A. 06/05/2011 100
110 ERIESEREIERDERA Cathay Securities Investment Trust Co., Ltd. 09/06/2011 1,050
m EEHRAERRODERR Fuh Hwa Securities Investment Trust Co. Ltd. 09/06/2011 300
112 FTE R EIEAT Comgest S.A. 24/06/2011 100
113 KA LIEAEIREEERAT Amundi Hong Kong Limited 14/07/2011 100
114 NFENMEEA BlackRock Institutional Trust Company, N.A. 14/07/2011 250
115 GMOBRIEELT Grantham, Mayo, Van Otterloo & Co.LLC 09/08/2011 50
116 HINEEmEIES Monetary Authority of Singapore 08/10/2011 100
117 HEAFREEBHEREAT (85) China Life Insurance Co., Ltd. (Taiwan) 26/10/2011 550
118 HHAFRORSDERAR Shin Kong Life Insurance Co., Ltd. 26/10/2011 300
119 EMETTAS Princeton University 25/11/2011 210
120 G ERREST Shinko Asset Management Co., Ltd. 25/11/2011 100
121 NMERESITIEARERS Canada Pension Plan Investment Board 09/12/2011 1,200
122 SZIRAE] Van Eck Associates Corporation 09/12/2011 pending L&
123 BB A QT Hansberger Global Investors, Inc. 13/12/2011 100
124 ZMHESINABRAS EARNEST Partners LLC 13/12/2011 150
125 FEET Bank of Thailand 16/12/2011 300
126 RESBRFERE Kuwait Investment Authority 21/12/2011 1,500
127 IEEHENIE R AT Northern Trust Global Investments Limited 21/12/2011 100
128 BIEAFRIERNDBRAR Taiwan Life Insurance Co., Ltd. 21/12/2011 400
129 FEIRT The Bank of Korea 21/12/2011 900
130 RAREBHIIAESIHERS Ontario Teachers' Pension Plan Board 22/12/201 300
131 EEG R AT Korea Investment Corporation 28/12/2011 400
132 BERIGRER=ZFRAT Russell Investments Ireland Limited 28/12/2011 200
133 B ARFEEERREAT Metzler Asset Management GmbH 31/12/2011 200
134 TEHERTIREERAT HI Asset Management Co., Linmited. 31/12/2011 100
135 e AEERAT AN Shinhan BNP Paribas Asset Management Co., Ltd. 05/01/2012 150

Sources: CSRC

State Administration of Foreign Exchange (SAFE)
RESRR: PEIESS

EZINCEER



Number
Fs

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

HAZ TR

KEELERKRES

RESAH @FE)

=BEHBASRERNDEIRAR

RBEIEFRAGEHROERAR

ELRHHRRBRAT

EREERATREITL

ERAFRERNDERAE

AREREEERAT

HaxHAFEEERAE

ERASFREROBRAT

ZHERRITHIASH

ERAFRERNDERAT

KABRERAR

ARRASINERAE

SRATEFETRAT

REPRESEEAN

HAEARB LR EEMA ST

BT ERARA T
MR BIEERAT
CHHRAEEERAR
EARAR B (RE)BRAE
N=FFEERNERL
AR A EE AT
REREFEAMAAHT
RAAR=EEERAT
ITERERAMBARA

BREHRAFRA

m

MABER=EERRA

PIREFRERBES EEGRAR

Sources: CSRC
State Administration of Foreign Exchange (SAFE)
FEFOR: FEIES 2

EZINCEER

Institution name

Stichting Pensioenfonds voor Huisartsen

National Pension Service

Mercuries Life Insurance Co,Ltd

Prudential Financial Securities Investment Trust Enterprise

Principal Global Investors LLC

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

AIA Company Limited

Neuberger Berman Europe Limited

Khazanah Nasional Berhad

Capital Research and Management Company

Tokio Marine Asset Management Co.,Ltd

Hana Financial Investment Co.,Ltd

Genesis Asset Managers,LLP

City of London Investment Managementi Company Limited

JPMorgan Asset Management (UK) Limited

Okasan Asset Management Co.,Ltd

Prescient Investment Management PTY LTD

Dongbu Asset Management Co.,Ltd.

Janus Capital Management LLC

Mizuho Asset Management Co., Ltd.

Henderson Global Investors Limited

Eurizon Capital S.A.

BOCI-Prudential Asset Management Limited

—NEFEIESAERS | 140

QFIl approval date
A& EHt B ER
(Date/Month/Year)
(HER/B 15/5E15)

05/01/2012

05/01/2012

30/01/2012

31/01/2012

31/01/2012

31/01/2012

03/02/2012

03/02/2012

21/02/2012

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

Total investment quota

(USD million)
SRS

(%Tﬁ B57T)

60

400

50

120

150

100

150

60

pending AL
1,000

100

1,500

150

175

500

100

pending f3FHE A
200

400

53

pending fFHEAE
50

150

120

100

100

50

100
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Number  #H#Z ¥R Institution name QFIl approval date Total investment quota

FS RIgEA R (USD million)
(Date/Month/Year) SR EEHAE
(BHA/B15/E%) (=T BATT)

165 ERARESEEEEAT Fullerton Fund Management Company Ltd 04/05/2012 250
166 NZREEIBAT Lion Global Investors Limited 07/05/2012 50
167 BARTESEEAREBERTEELRT BG Fund Management Luxembourg S.A. 23/05/2012 100
168 EEERE AT William Blair & Company,L.L.C. 24/05/2012 200
169 RIEART=EEFRAT Investec Asset Management Limited 28/05/2012 100
170 LEIGABIBT K (F8) GEATE ING Investment Management Aisa Pacific (Hong Kong) Limited 04/06/2012 150
171 = EHERERATEIENT Mitsubishi UFJ Kokusai Asset Management Co., Ltd. 04/06/2012 pending #FHE
172 FIREFAAEFROCBRAE BOC Group Life Assurance Company Limited 12/07/2012 200
173 ENARERAT Hall Capital Partners LLC 06/08/2012 215
174 BREMAZHRREES Board of Regents of The University of Texas System 06/08/2012 150
175 BUAFREERODERAT Nan Shan Life Insurance Company,Ltd. 06/08/2012 600
176 SUVARR EER TR Suva 13/08/2012 220
177 THEESHE L T B R R E AT British Columbia Investment Management Corporation 17/08/2012 500
178 BEESEREEEERAE Value Partners Hong Kong Limited 21/08/2012 200
179 TR RKRESEBELERS Ontario Pension Board 29/08/2012 150
180 BoFEES The Church Pension Fund 31/08/2012 50
181 ERIBIRTERAT Macquarie Bank Limited 04/09/2012 800
182 HHE_ERFES Andra AP-fonden 20/09/2012 400
183 BBEAFER (F8) BRAE Hai Tong Asset Management (HK) Limited 20/09/2012 100
184 IDGEAAREIE (Fi8) BIEAT 1DG Capital Management (HK) Limited 20/09/2012 60
185 M Duke University 24/09/2012 100
186 RERIZRERIEEAR Qatar Holding LLC 25/09/2012 1,000
187 WmTRFRITRNDEERAE EFG Bank AG 26/09/2012 66
188 TEIRIGRBIENT Cutwater Investor Services Corporation 26/10/2012 100
189 BEEETMRARAT OrbiMed Advisors LLC 26/10/2012 100
190 HERIGEERAT New Silk Road Investment Pte. Ltd. 26/10/2012 50
191 D ERTEEBIL T EREAT BlackRock Asset Management North Asia Limited 26/10/2012 1,000
192 BiRIESEEEEROEREAT JP Morgan Asset Management Taiwan 05/11/2012 290
193 IR EREEEESIEEGRAT AEGON USA Investment Management, LLC 05/11/2012 100

Sources: CSRC

State Administration of Foreign Exchange (SAFE)
RESRR: PEIESS

EZINCEER



Number  #H#Z ¥R

Fs

194 IR A IR A RAT

195 IR IRITRR AR

196 EXERAEERRAE

197 AIMBRZERABMAMRA ST

198 KRB REEERAR

199 SRS RAEHRODBRAR

200 R BIEERAT

201 PEIESERRRAEE (58 BRAE

202 REFEAREERAT

203 SHRATER (H58) BRAT

204 SRR BEGRAR

205 KFIEFRAGEERNBRAT

206 LEES (FB) BRAT

207 BERRABEBRIATAR

208 EF—FIEFRAEHRNEBIRAR

209 KRR EEARINLEERAT

210 IMRREE (B8) ARAH

m BARERTEEERAR

212 EJISKAEIEFRAE

213 ERERATEIE (M) BRATE

214 RRATEE (58) AR

215 BEIESAT-EE (&F8) BERAS

216 MAIESRR =4t

217 TRIMREEEERAT

218 MAEBREERAMBABRAF

219 AZESEERROBIRAF

220 BIMESRA RN ERAE

221 BEBATEE EB BRAR

222 CFEREIEFR A EHERNBRAE

Sources: CSRC

Institution name

CDH Investment Advisory Private Limited

Skandinaviska Enskilda Banken AB(publ)

Harvest Global Investments Limited

Daiwa SB Investments Ltd.

Greystone Managed Investments Inc.

Uni-President Assets Management Corporation

APS Asset Management Pte Ltd

CITIC Securities International Investment Management (HK) Limited

Pacific Alliance Investment Management (HK) Limited

E Fund Management (Hongkong) Co.,Limited

Hillhouse Capital Management Pte. Ltd.

SinoPac Securities Investment Trust Co.,Ltd

China Asset Management (Hong Kong) Limited

East Capital AB

First Securities Investment Trust Co., Ltd.

PIMCO Asia Pte Ltd

UBS Asset Management (Hong Kong ) 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

ICBC (Asia) Investment Management Company Limited

Asia Capital Reinsurance Group Pte. Ltd.

AZ Fund Management S.A.

Taishin Securities Investment Trust Co., Ltd.

HFT Investment Management (HK) Limited

HSBC Global Asset Management (Taiwan) Limited

State Administration of Foreign Exchange (SAFE)

REBRR . PEIESS
EZINCEER

TEREREIEBSAERS | 142

QFIl approval date Total investment quota

RIgEA R (USD million)
(Date/Month/Year)
(BHA/B 19/ EH)

SRABEME
ESTA=Vsb)

07/11/2012 850
12/11/2012 31
12/11/2012 200
19/11/2012 pending #FHLE
21/11/2012 20
21/11/2012 150
27/11/2012 230
11/12/2012 300
11/12/2012 400
11/12/2012 658
11/12/2012 900
13/12/2012 103
25/12/2012 200
07/01/2013 100
24/01/2013 74
24/01/2013 100
24/01/2013 100
31/01/2013 200
31/01/2013 50
21/02/2013 161
22/02/2013 470
22/02/2013 20
22/03/2013 100
25/03/2013 100
11/04/2013 100
11/04/2013 100
27/04/2013 50
07/05/2013 100
10/05/2013 300
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Number
Fs

223

224

225

226

221

228

229

230

231

232

233

234

235

236

237

238

239

240

241

242

243

244

245

246

247

248

249

250

251

Mainland China Securities Survey 2016

HAZ TR

NFHRFEE (B8) BRATE

PEErEREER T EEARAR

PENRAR-EEERAT

EREE (FfR) BRAHE

HFEEMEFRAERRNDBIRAR

HEEERIEAREETMNERAT

AERILM

ERKSIEFRAGEHERNBRAT

SMEFEEEBERAE

PEEEAFREROERAT

HBBRAEE (B8 GRAT

EMREMRERRDERAT

M EEBRAT

B R EEERAR

I~ RERATEEERAT

RIS

EEEs (&8 #-EEERAR

IR R ERARAT

B FEESE (RE)

=R ERFAABRAE

CSAMEF=EEBRAHE

PEAFE=MATEEERAE

InREI R AR AT

EREERIRITRNEIREAR

I FBFEIRTT

EERMERESRAERRNERAR

PEERHLERITRNERAR

Sources: CSRC
State Administration of Foreign Exchange (SAFE)
FEFOR: FEIES 2

EZINCEER

Institution name

Taiping Assets Management (HK) Company Limited

China International Capital Corporation Hong Kong Asset Management

Limited

China Everbright Assets Management Limited

Bosera Asset Management (International) Co., Ltd.

Mega International Investment Trust Co., Ltd.

BNP Paribas Investment Partners Asia Limited

University of Notre Dame du Lac

Newport Asia LLC

Hua Nan Investmet Trust Corporation

Greenwoods Asset Management Hong Kong Limited

CTBC Life Insurance Co., Ltd.

Keywise Capital Management (HK) Limited

Fubon Insurance Company Limited

Alta Advisers Limited

Flowering Tree Investment Manangement Pte. Ltd.

GF International Investment Management Limited

Mayo Clinic

Guosen Securities (HK) Asset Management Company Limited

ST Asset Management Ltd

Government Pension Fund

SeaTown Holdings International Pte. Ltd.

CSAM Asset Management Pte Ltd

China Life Franklin Asset Management Co., Limited

The Ford Foundation

UBS Hana Asset Management Co., Ltd.

Cathay United Bank Co., Ltd.

Bank of Lithuania

Franklin Templeton SinoAM SIM Inc.

CTBC Bank Co., Ltd.

QFIl approval date
A& EHt B ER
(Date/Month/Year)
(HER/B 15/5E15)

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

Total investment quota
(USD million)
PR EEHEIE

(ErTBahm)

pending 3t
600

400

100

180

570

50

100

50

207

100

31

50

100

80

331

75

pending 7t
50

100

100

260
pending #3FHEAE
100
100
100
200

50



Number  #H#Z ¥R

Fs

252 LERRIA R

253 A EREER

254 SEHRBREERNARAT

255 RERRREEFHERAR

256 Invesco PowerShares A= EIEERAT

257 HRMRUNB RN BRAE

258 Nordeat& X BIR/AE]

259 LSRR EHRNDBRAR

260 IR R EAT

261 BEERMERAT

262 RABIREZ AT

263 BMRABRAT

264 SFEREWRTROERAR

265 EEEAESERBIRAT

266 EFRERESEENR

267 TEREESS

268 BRER

269 FREET ¥

270 AEEREEBERAT

n = EE PR

212 LZRESEEERAT

273 ERHEATEE (58 BRAT

274 TRIBEARTEE (Efr) BRAE

215 PEIEFEL (E8) GIRAR

276 BRARRRAEE W BRAR

211 RYFRIAFRER

278 TREFEE (B8) BRATE

219 ERFEEE () BRAA)

280 FUEIRTROBRATE

Sources: CSRC

Institution name

The Washington University

Monetary Authority of Macao

Stifel Nicolaus & Company, Inc.

NTUC Income Insurance Co-operative Limited

Invesco PowerShares Capital Management LLC

European Reinsurance Company of Zurich Ltd

Nordea Investment Management AB

Paradigm Asset Management Co., Ltd.

Cascade Investment, L.L.C.

Matthews International Capital Management, LLC

Oppenheimer Funds, Inc.

Overlook Investments Limited

Taishin International Bank

Citigroup First Investment Management Limited

ASSETPLUS Investment Management Co., Ltd.

The Bloomberg Family Foundation Inc.

The Rock Creek Group, LP.

Massachusetts Institute of Technology

Viking Global Hong Kong Limited

Goldman Sachs International

AXA Fund Management S.A.

UBS SDIC Asset Management (Hong Kong) Company Limited

ICBC Credit Suisse Asset Management (International) Company Limited

CITIC Securities Brokerage (HK) Limited

Shenwan Hongyuan Asset Management (Asia) Limited

Trustees of the University of Pennsylvania

GF Asset Management (Hong Kong) Limited

Munsun Asset Management (Asia) Limited

E.Sun Commercial Bank, Ltd.

State Administration of Foreign Exchange (SAFE)

REBRR . PEIESS
EZINCEER

“EREREIEBSAERS | 144

QFIl approval date
A& EHt B ER
(Date/Month/Year)
(HER/B 15/5E15)

23/01/2014

21/01/2014

27/01/2014

21/01/2014

27/01/2014

27/01/2014

21/01/2014

11/03/2014

11/03/2014

12/03/2014

19/03/2014

08/04/2014

03/06/2014

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

Total investment quota
(USD million)
PR EEHEIE

(ErTBahm)

50

1,500

pending #FHLIE
100

pending 3FHE A
100

100

100

200

540

500

100

100

160

pending RFHE
75

50

200

100

300

100

pending #FHLE
300

pending #FHLE
200

75

200

200

50
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Number  #H#Z ¥R Institution name QFIl approval date Total investment quota

Fs RgEH B ER (USD million)
(Date/Month/Year) SEREHEE
(BHA/B15/E%) (=T BATT)

281 CARERFEIE (B8 BRAA China Universal Asset Management (Hong Kong) Company Limited 27/02/2015 400

282 MAERITAZRES The Regents of the University of California 25/03/2015 400

283 EERTEE (5 BEAR Fullgoal Asset Management (HK) Limited 08/04/2015 200

284 SRR Brunei Investment Agency 07/05/2015 200

285 BIEERITRNERAT Bank of Taiwan 20/05/2015 100

286 KRR (FB) RREEBRAR Springs Capital (Hong Kong) Limited 20/05/2015 200

287 BRI HR AR EFRNDERAE Allianz Global Investors Taiwan Limited 21/05/2015 62

288 LZERTEIE (5 BREAT Essence Asset Management (Hong Kong) Limited 02/06/2015 pending 7t
289 RSB R SR D EIRAR Jih Sun Securities Investment Trust Co., Ltd 02/06/2015 pending FRFHEE
290 IR EEEERAR General Oriental Investments SA 29/06/2015 100

291 BIRERATBIERRAT CCB International Asset Management Limited 28/07/2015 200

292 BIBREERAT Fidelidade-Companhia de Seguros, S.A. 31/08/2015 700

293 BYZIS NG (F38) GRAR TBP Investment Advisory (HK) Limited 12/10/2015 pending FRHtLE
294 BINEFRREFERDERAE Eastspring Securities Investment Trust Co. Ltd. 02/11/2015 pending #5HE
295 IS S RERRHOERAR PineBridge Investments Management Taiwan Limited 24/11/2015 pending L
296 RIBEFAZEIEGEAT ABCI Asset Management Limited 24/11/2015 pending L
297 ROBERAEEERAE Rongtong Global Investment Limited 15/01/2016 500

298 EREKEREEGRAR Guotai Global Investments Limited 17/03/2016 400

KARTESTT Total investment quota 80,996

Sources: CSRC

State Administration of Foreign Exchange (SAFE)
RESRR: PEIESS

EZINCEER
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Mainland China Securities Survey 2016

Appendix 6 RMB Qualfied Foreign nstitutional Investors

IR0

ANRMERIBIM IR =EE

List of RQFlls approved by the CSRC (28 April 2016)
HE2016F4828H, MBS HUEN ART ERIBEIMIBKRZEZ S

Number
Fs

20

21

22

23

24

HARZ TR

BARRAFEERRAR

BHBRRTER (58) BRAF

EXRERATEEERAT

EEEE (58) BRAA

AAERAEEERAE

CHAEARSEE &8 BRAT

EREE (ER) BRAHE

BEBATEE &EE BRAR

ERHEFEE (B58) AR

HEERER (E8) BRAR

EEIES (B8 SREREIRAR

HRIESFEZRITRERAT

ERTRITR (B8) BRAA

ERBRERMIERERAR

BEEMTRERAT

[-&IzR (B8) BIRAFE

BEIESERERAR

FHZR (BN EHERAT

PEIEFERERAR

ZEEFERIERERAR

EoiEss (&8) BIRAR

THRIBEREE (EfF) BRAR

I REREFEEERAR

FEREREFEE (H8) BRAT

Sources: CSRC

State Administration of Foreign Exchange

REERR SRS

EZINCEER

Institution name

CSOP Asset Management Limited

E Fund Management (Hong Kong) Company Limited

Harvest Global Investments Limited

China Asset Management (Hong Kong) Limited

Da Cheng International Asset Management Company Limited

China Universal Asset Management (Hong Kong) Company Limited

Bosera Asset Management (International) Company Limited

HFT Investment Management (HK) Limited

HuaAn Asset Management (Hong Kong) Limited

China International Capital Corporation (Hong Kong) Limited

Guosen Securities (Hong Kong) Financial Holdings Company Limited

Everbright Securities Financial Holdings Company Limited

Huatai Financial Holdings (Hong Kong) Limited

Guotai Junan Financial Holdings Limited

Haitong International Holdings Limited

GF Holdings (Hong Kong) Corporation Limited

China Merchants Securities International Company Limited

Shenwan Hongyuan (International) Holdings Limited

CITIC Securities International Company Limited

Essence International Financial Holdings Limited

Guoyuan Securities (HK) Co., Ltd.

ICBC Credit Suisse Asset Management (International) Company Limited

GF International Investment Management Limited

CIFM Asset Management (Hong Kong) Limited

RQFIl approval date
ARG e B HA
(Date/Month/Year)
(BHR/Btn/E0)

21/12/2011

21/12/2011

21/12/2011

21/12/2011

21/12/2011

21/12/2011

21/12/201

21/12/2011

21/12/201

22/12/2011

22/12/2011

22/12/2011

22/12/2011

22/12/2011

22/12/2011

22/12/2011

22/12/2011

22/12/2011

22/12/2011

22/12/2011

22/12/2011

07/08/2012

07/08/2012

26/10/2012

Total investment quota
(RMB million)
BIRABEHTE
(ART BA7T)

46,100

27,200

14,740

21,800

3,700

3,100

9,600

4,400

3,900

1,700

1,700

3,500

2,950

6,900

10,700

2,700

2,700

3,900

1,400

2,400

7,300

2,800

3,900

800



Number #1332 7R

Fs

25 ERIHRAEE (B8 BRAF

26 EEHRFEE (&8 BRAE

27 BREE (58) BRAR

28 RERTEE (B8) AR

29 BRERATEEERAR

30 HKIE (B8) ERITRERAT

31 PEAFE=MEEEERAE

32 RIBEFATEEFRAE

33 PIRIESS (&) RITRER AR

34 FAERIER (&8) BRAR

35 TRIMREEEERAT

36 BERREERRAR

37 KFRE=EE (E8) BRAT

38 PIREBACEEERART

39 BEERATEEERAT

40 TIESFZRR (B8) BRAE

4 PETRESEE (58 GRAT
42 ERERAEERRAE

43 FURHEE (B8) BRAAE

44 CERKIGAEE (B8 BRAE

45 RIRITERAR

46 KEERFEE (TN BRAT

47 RIRER A EEARAE

48 PEASERATEEERAR

Sources: CSRC

State Administration of Foreign Exchange
HEERR GRS

EZINCEER

Institution name

UBS SDIC Asset Management (Hong Kong) Company Limited

Fullgoal Asset Management (Hong Kong) Limited

Lion Fund Management Company Limited

Taikang Asset Management (Hong Kong) Company Limited

CCB International Asset Management Limited

Industrial Securities (HK) Financial Holdings Limited

China Life Franklin Asset Management Company Limited

ABCI Asset Management Limited

China Investment Securities (Hong Kong) Financial Holdings Limited

Orient Finance Holdings (Hong Kong) Limited

ICBC (Asia) Investment Management Company Limited

Hang Seng Investment Management Limited

Taiping Assets Management (HK) Company Limited

BOCHK Asset Management Limited

HGNH International Asset Management Company Limited

Changjiang Securities Holdings (HK) Limited

Ping An of China Asset Management (Hong Kong) Company Limited

Cinda International Asset Management Limited

Income Partners Asset Management (HK) Limited

HSBC Global Asset Management (Hong Kong) Limited

The Bank of East Asia Limited

SinoPac Asset Management (Asia) Ltd.

BOCOM International Asset Management Limited

China Orient International Asset Management Limited

“EREREIEBSAERS | 148

RQFIl approval date
ARG e B HA
(Date/Month/Year)
(BHR/Btn/E0)

17/12/2012

17/12/2012

22/02/2013

14/03/2013

25/03/2013

25/04/2013

15/05/2013

15/05/2013

16/05/2013

23/05/2013

04/06/2013

04/06/2013

19/06/2013

15/07/2013

15/07/2013

15/07/2013

19/07/2013

19/07/2013

19/07/2013

19/07/2013

15/08/2013

15/08/2013

20/08/2013

20/08/2013

Total investment quota
(RMB million)
BIRABEHTE
(ART BA7T)

2,800

3,800

1,000

7,400

4,300

1,300

6,500

5,300

1,100

500

2,300

1,000

1,300

800

800

200

1,000

800

800

800

1,000

1,000

800

2,500

WYX FH9T0C O
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CRYAE) Y

B
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Number
Fs

49

50

51

52

53

54

55

56

57

58

59

60

61

62

63

64

65

66

67

68

69

70

n

72

73

74

75

76

77

Mainland China Securities Survey 2016

HAZ TR

ERETEERBERAT

HIRRABEERAR

e

J

ERTERAR

FAFEERRAR

RRFFHIRRE (F8) BIRAT)

ERPAERRAEEERAR

PENRAR-EEERAR

s () SRERERAR

EBIESARAT

PERAERERIZRER AT

ZERAEEERAE]

IR KRG (B8) BIRAT

KERFBEERAR

SMEFEEEERRAR

RPNV EFEER (F8) BERAT

SR EEERAE]

LIREESEE (B8 BRAR

EEFKIRAEETMNERAT

REZRTEEERAT

PR REE (B8 BRAR

M ER=BEITERAT

RRESBREE (58) BRAAE

BERBEERAR

TR A BEEEEIIRAS

IFZOARINEIRAE]

BEEr (&8) BRAR

EREE (BB BRAFE

m

1

HMAFERINERAE

A EIEIRAT

Sources: CSRC

State Administration of Foreign Exchange

REERR SRS

EZINCEER

Institution name

Value Partners Hong Kong Limited

PineBridge Investments Hong Kong Limited

Chong Hing Bank Limited

JF Asset Management Limited

Mirae Asset Global Investments (Hong Kong) Limited

Shanghai International Asset Management(Hong Kong) Company
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

Wing Lung Asset Management Limited

Greenwoods Asset Management Hong Kong Limited

Fortune SG Asset Management (Hong Kong) Company Limited
Enhanced Investment Products Limited

Macquarie Funds Management Hong Kong Limited

State Street Global Advisors Asia Limited

Galaxy Asset Management (H.K.) Limited

Schroder Investment Management (Hong Kong) 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

China Merchants Asset Management (Hong Kong) Company Limited
FIL Investment Management (Hong Kong) Limited

Nikko Asset Management Asia Limited

APS Asset Management Pte Limited

RQFII approval date
EIGE#L B AA
(Date/Month/Year)
(BHR/ B0 /EH5)

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

30/12/2013

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

Total investment quota
(RMB million)

BB EEHEE
(AEBMm &hA7m)

1,300
800
1,300
1,000
1,300
800
1,900
2,000
1,000
1,100
3,000
1,000
pending FRHtLE
2,000
1,000
300
1,500
1,000
500
1,000
2,000
1,000
1,000
1,300
450
1,000
pending 3t
1,000

1,500



Number
Fs

78

79

80

81

82

83

84

85

86

87

88

89

90

91

92

93

94

95

96

97

98

99

100

101

102

103

104

105

106

HAZ TR

ERARCEEERAE

IEIRAEIE (F8) BRAA

KREE (58) BRAH

MN3EEmn GRE) BIRAR

SCEWIRE =S (RE) BRAT

PREMERERAE

=ERTH (&8) BRAT

HRRBKAERAT

MER-EE (58) ARAR

TEIES (B8) BRAH

ERETESEEFRAT

RERKTER (58) BRLRF

ot

KEEBERAR

HBE A EEERAE

TTARERIESS (B48) BRATE

LRIMABEIEERATE

FEEREREEFRAE

FRER=BEBRAR

IR AT EEQT

ERFITERAR

MRS EEAR

Iy

BBEMRA EEARAE

M EEERAFCAKI ST

EBEEIRTERAR

EEERIEREETMNE R AT

PIRERAAERAR

BRAR-EEERAR

SIRAFFEEERAR

FRERA (KE) BRAT

Sources: CSRC

State Administration of Foreign Exchange

REERR SRS

EZINCEER

Institution name

Fullerton Fund Management Company Limited

Phillip Capital Management (HK) Limited

Changsheng Fund Management (H.K.) Limited

BlackRock Advisors (UK) Limited

HSBC Global Asset Management (UK) Limited

Zhongtai Financial International Limited

Samsung Asset Management (Hong Kong) Limited

New Silk Road Investment Private Limited

New China Asset Management (Hong Kong) Limited

Masterlink Securites (Hong Kong) Corporation Limited

Guotai Junan Fund Management Limited

Gottex Penjing Asset Management (HK) Limited

AllianceBernstein Hong Kong Limited

Caitong International Asset Management Company Limited

Yuanta Securities (Hong Kong) Company Limited

Aberdeen Asset Management Asia Limited

BNP Paribas Asset Management

Investec Asset Management Limited

Carmignac Gestion

DBS Bank Limited

Lion Global Investors Limited

Rongtong Global Investment Limited

Shinhan BNP Paribas Asset Management Company Limited

Shanghai Commercial Bank Limited

BNP Paribas Investment Partners Asia Limited

CCTIC International Limited

Pictet Asset Management Limited

Hamon Asset Management Limited

Cederberg Capital UK LLP

ZEREFEIESAERS | 150

RQFII approval date
EIGE#L B AA
(Date/Month/Year)
(BHR/ B0 /EH5)

21/05/2014

03/06/2014

12/06/2014

13/06/2014

16/06/2014

27/06/2014

30/06/2014

24/07/2014

24/07/2014

28/07/2014

11/08/2014

11/08/2014

12/08/2014

12/08/2014

15/08/2014

15/08/2014

27/08/2014

28/08/2014

19/09/2014

22/09/2014

23/09/2014

30/09/2014

13/10/2014

13/10/2014

13/10/2014

31/10/2014

31/10/2014

19/11/2014

19/11/2014

Total investment quota
(RMB million)

BB EEHEE
(AEBMm &hA7m)

1,200

100

pending #FHLIE
2,100

3,000

800

pending fRFHEE
1,500

1,000

160

400

500

500

pending L
pending fFHLIE
600

pending 3FHE
1,500

6,000

3,000

1,000

pending #FHLE
8,000

pending fFHLE
3,000

pending LS
1,000

pending #FHE/E

300
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Number
Fs

107
108
109
110
m
12
13
114
115
116
7
18
19
120
121
122
123
124
125
126
127
128
129
130
131
132
133
134

135

Mainland China Securities Survey 2016

HAZ TR

BEATEE M) ERL
SRIAKEHA (BF8) BRAF
TS BB R ER IR BRA
FRAFHRERBIRAFE
BRIR A EBEERERAT
MEXRFL (M) RITERA
BEARF = EIE (Finig) BRAE
FRFRFEA ()
NH-CARF=EEBRAT
ERATEE (F8) BRAR
KRERFIEAMART
HIERE RGNS
RS R EARA ST
CSAMBE =BG RAF]
RIUBRKFRAEEFRAH
BRIEETMNEIRAE]
MINRBAT R A B RAE
A EHINE
TRUSTONZ = ERERAF]
KREERFBAKASHE
ZERFCAMIRT
HERAGHEEAKA ST
RIERBIEBRAF
MY Asseti R EIEH R AT
BEEAFRMEEERAERA
MSERMBAN

BB REE (F8) BRA

HERFEENT

I

ENERETINDABRA

Sources: CSRC

State Administration of Foreign Exchange

REERR SRS

EZINCEER

Institution name

Baring Asset Management (Asia) Limited

Principal Global Investors (Hong Kong) Limited

Schroder Investment Management (Singapore) Limited

Mirae Asset Global Investment Company Limited

Wellington Management International Limited

The Bank of Nova Scotia Asia Limited

JPMorgan Asset Management (Singapore) Limited

Tong Yang Asset Management Corporation

NH-CA Asset Management Company Limited

Total Invest Group Asset Management (Hong Kong) Limited

Dongbu Asset Management Company Limited

Hana Financial Investment Company Limited

UBS Hana Asset Management Company Limited

CSAM Asset Management Private Limited

BEA Union Investment Management Limited

Generali Investments Asia Limited

GIC Private Limited

Neuberger Berman Singapore Pravite Limited

TRUSTON Asset Management Company Limited

Daishin Asset Management Company Limited

Samsung Asset Management Company Limited

Korea Investment Management Company Limited

Investco Hong Kong Limited

MY Asset Investment Management Company Limited

Deutsche Asset & Wealth Management Investment GmbH

Shinhan Investment Corporation

Keywise Capital Management (HK) Limited

Heungkuk Asset Management

Aviva Investors Asia Private Limited

RQFII approval date
EIGE#L B AA
(Date/Month/Year)
(BHR/ B0 /EH5)

25/11/2014

25/11/2014

30/11/2014

30/11/2014

10/12/2014

12/12/2014

24/12/2014

24/12/2014

26/12/2014

26/12/2014

26/12/2014

29/12/2014

31/12/2014

31/12/2014

31/12/2014

31/12/2014

22/01/2015

22/01/2015

22/01/2015

22/01/2015

22/01/2015

22/01/2015

31/01/2015

31/01/2015

31/01/2015

16/02/2015

16/02/2015

16/02/2015

17/02/2015

Total investment quota
(RMB million)

SRIE R EE
(AEFE BA7T)

pending 3t
pending fFFHEAE
1,000

1,000

3,800

1,500

2,000

2,000

1,500

pending 3FHE
2,000

1,000

1,500

700

pending FHtLIE
pending LA
5,000

800

1,000

2,000

2,500

1,500

pending #FHLE
1,500

6,000

2,000

pending 3t
3,000

1,000



Number
Fs

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

HAZ TR

RERIRRIT (L2 BRAE

KAREBEERAR

KKRETIIR B PR A E]

TR FENERAE

MR B BIEERAT

AERBEERAR

TRETRERSBIRAR
AR EE
RFIES ()

EMEFEE G BRAT
=EEm RN ()
BRTBEFTA R
BAERAFEEERAR

B R BB IR B RAS)
HERAEE (B58) BRATE
ZBiEsiatt
GAMEMEERERAT
EEAFTRARAST
ERRITHERAT
EXRERAFER RE) BRAR
ARALCEA-EEEAERAR
Insightiz ZEIR FFEL) BIRAE]
ImEBREERDERARE

RERESFRNBRAE

ul]

BBAFEEAR

ERERESEENR

KBAFIZABRAHE

HE~IRTT

IR ERE B 1R (BN BIRAE)

Sources: CSRC

State Administration of Foreign Exchange

REERR SRS

EZINCEER

Institution name

China Construction Bank (London) Limited

Target Asset Management Private Limited

KKR Singapore Private Limited

Vanguard Investment Australia Limited

Genesis Investment Management, LLP

UOB Asset Management Limited

Source UK Services Limited

Lyxor Asset Management

Daewoo Securities Company Limited

Reliance Asset Management (Singapore) Private Limited

Samsung Life Insurance Company Limited

Kyobo AXA Investment Managers Company Limited

Meritz Asset Management Company Limited

Allianz Global Investors Singapore Limited

Prudence Investment Management (Hong Kong) Limited

Samsung Securities Company Limited

GAM International Management Limited

HI Asset Management

Oversea-Chinese Banking Corperation Limited

Harvest Global Investment (UK) Limited

Amundi Hong Kong Limited

Insight Investment Management (Global) Limited

Swiss Reinsurance Company Limited

Dongbu Securities Company Limited

BlueBay Asset Management LLP

ASSETPLUS Investment Management Company Limited

KB Asset Management Company Limited

Korea Development Bank

UBS Global Asset Management (Singapore) Limited

ZEREFEIEBSAERS | 152

RQFII approval date
EIGE#L B AA
(Date/Month/Year)
(BHR/ B0 /EH5)

Total investment quota
(RMB million)

BB EEHEE
(AEBMm &hA7m)

17/02/2015 pending f3FHt
27/02/2015 200

28/02/2015 3,500
28/02/2015 30,000
28/02/2015 3,000
28/02/2015 1,200
25/03/2015 pending b
25/03/2015 6,000
25/03/2015 2,000
31/03/2015 pending FRFLIE
31/03/2015 2,000
31/03/2015 1,500
31/03/2015 3,000
31/03/2015 pending L
31/03/2015 pending 7tk /=
17/04/2015 3,000
17/04/2015 1,800
30/04/2015 1500
30/04/2015 1,000
30/04/2015 3,000
20/05/2015 pending LI
20/05/2015 1,200
31/05/2015 5,000
25/06/2015 2,500
26/06/2015 1,600
29/06/2015 2,000
29/06/2015 2,000
29/06/2015 1,000
29/06/2015 pending /&
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Number
Fs

165
166
167
168
169
170
m
172
173
174
175
176
177
178
179
180
181
182
183
184
185
186
187
188
189
190
191
192

193

Mainland China Securities Survey 2016

HAZ TR

CHRAERAT

TRIESFA ST

UBIZE M EE AR

HERFTAKAS

KISIESS (BR)

BERFIESHART

IBKIRFIES M a4t

RRBFFIES KA

ZBARBLRILAF

RACEA-EEMINKERAT

HEFWIRITHEFEERRA

Hermesi& REIEBIRAF

RACE

Kiwoomi& ZEF=EBIEBRA

PETHRT X

M) BIRAE)

PERTT

(FHRE) BRAT

I RERRAFERE RE) BRAR

RARBEBRAESEERRRS

MERFEHURAZRS

MAESFHA ST

RTHEFERAT

MEAGR B B Z KA B RAF]

DU (FINsR) B IR

HFNA-BEEESRAR

REFRACEABILNAERRAT

FELIEERERTERAR

OCTOEF~EIEAHE]

Sources: CSRC

State Administration of Foreign Exchange

REERR SRS

EZINCEER

Institution name

Cl Investments Incorporated

Yuanta Securities Korea Company Limited

Union Bancaire Gestion Institutionnelle (France) SAS

Hanwha Asset Management Company Limited

Daishin Securities Company Limited

Korea Investment & Securities Company Limited

IBK Securities Company Limited

Mirae Asset Securities Company Limited

Samsung Fire & Marine Insurance Company Limited

Amundi Singapore Limited

KDB Asset Management Company Limited

Hermes Investment Management Limited

Amundi

Kiwoom Asset Management Company Limited

Hyundai Investments Company Limited

Industrial and Commercial Bank of China (Europe) S.A.

Bank of China (Luxembourg) S.A.

GF International Asset Management (UK) Company Limited

Ontario Pension Board

Canada Pension Plan Investment Board

Hyundai SecuritesCompany Limited

Polunin Capital Partners Limited

MEAG Munich Ergo Kapitalanlagegesellschaft mbH

BlackRock (Singapore) Limited

Nomura Asset Management Deutschland KAG mbH

PIMCO Asia Private Limited

Generali Investments Luxembourg S.A.

Credit Industriel et Commercial S.A.

0CTO Asset Management

RQFII approval date
EIGE#L B AA
(Date/Month/Year)
(BHR/ B0 /EH5)

29/06/2015

28/07/2015

28/07/2015

28/07/2015

28/07/2015

10/08/2015

10/08/2015

30/08/2015

31/08/2015

31/08/2015

31/08/2015

31/08/2015

17/09/2015

23/09/2015

30/09/2015

31/10/2015

31/10/2015

10/12/2015

21/12/2015

21/12/2015

29/12/2015

13/01/2016

25/01/2016

25/01/2016

31/01/2016

15/02/2016

22/02/2016

22/02/2016

26/02/2016

Total investment quota
(RMB million)

SRIE R EE
(AEFE BA7T)

225

2,500

2,000

3,000

2,500

1,000

2,000

1,000

3,000

2,800

2,000

pending 3FHEAE
2,800

6,500

3,000

4,000

1,000

3,000

1,600

pending f3FHtt
pending RELAE
800

pending RFitE
pending #3FHEAE
pending #FHLE
pending fRFHEE
5,000

800

pending FRFLIE



Number
Fs

194

195

196

197

198

199

200

201

hlkiaE=Ru

Avandai A EEMABRAF

RINA=EBEERAR

B FI0E) BRAE

LTREAEEERAR (B2

[T RERRS (RE) BRAT

LRI HARAT

B REEEERAR

RAFESIT

Sources: CSRC

State Administration of Foreign Exchange

REERR SRS

EZINCEER

Institution name

Avanda Investment Management Private Limited

Investco Asset Management Limited

Eastspring Investments (Singapore) Limited

AXA Investment Managers Paris

GF Financial Markets (UK) Limited

Goldman Sachs Asset Management International

Allianz Global Investors GmbH

Phillip Capital Management (S) Limited

Total investment quota

“EREREIEBSASRS | 154

RQFII approval date
HIEEAL EHHR
(Date/Month/Year)
(BHR/ B0 /EH5)

15/03/2016

16/03/2016

17/03/2016

31/03/2016

31/03/2016

15/04/2016

26/04/2016

26/04/2016

Total investment quota
(RMB million)

BB EEHEE
(AEBMm &hA7m)

pending ¥tk
pending FFHLE
pending #F L
pending RFHEAE
pending L&
pending it/
pending LA
pending 4tk

480,525
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Appendix /- Quallied Domestic Institutional nvestors
iy sR7 BRI R E

List of QDIIs" investment quota approved by SAFE (28 April 2016)
B E2016F4828H, RERINCEEBHENSRIENNN AR EZERRIEZ L

Number  Type of Institution Institution name A Z FR Investment quota Investment quota
= 2= B ¥ o EYit] approval date (USD million)
SAMEEM AN  HOETE
(E=Vsb)

1 BT Bank of Communications Co., Ltd. RIBIRITRIDERAT 27/07/2006 500
2 BT China CITIC Bank Co., Ltd. PERITROBRAE 18/09/2006 100
3 R1T Citibank (China) Co., Ltd. EHESERT(FE)ERAT 27/09/2006 3,400
4 R1T Hang Seng Bank (China) Co., Ltd. 1BERIT(RE)ERAT 27/09/2006 30
5 BT China Minsheng Banking Co., Ltd. FEERERITRHOHBERAT 08/11/2006 100
6 AT Bank of Beijing Co., Ltd. IRBITRHBRAF 11/12/2006 50
7 RIT Bank of China (Hong Kong) Co., Ltd. Mainland branch hEET(EBR)BRATARMDIT 11/01/2007 30
8 BT Credit Suisse Co., Ltd. Shanghai branch HEERETRHERAR LEDTT 30/01/2007 30
9 BT Deutsche Bank (China) Co., Ltd. BEERT(PE)BRRE 17/08/2007 30
10 BT Shanghai Pudong Development Bank Co., Ltd. EEBREEAERTERHERAT 31/08/2007 30
11 RIT Bank of Shanghai Co., Ltd. LEBREROHERAR 24/01/2008 30
12 5R1T DBS China Co., Ltd. ERRT(FE)ERAE 28/07/2010 800
13 RIT BNP Paribas (China) Co., Ltd. EEBRIET(FE)BRAT 28/07/2010 100
14 RIT Societe Generale (China) Co., Ltd. EEXWRTT(FE)BRAR 01/09/2010 100
15 fR1T 0CBC Bank (China) Co., Ltd. ERIRT(PE)ERAT 06/01/2011 100
16 BT United overseas Bank (China) Co., Ltd. KIERT(PE)BREAE 25/10/2012 300
17 BT UBS (China) Co., Ltd. BHRT(hE)ERAT 24/06/2013 30
18 BT Ping An Bank Co., Ltd. ERZRTRNDBEAT 22/09/2014 200
19 BT Australia and New Zealand bank (China) Co., Ltd. BRAFIAFA=RT(FE)BRAE 30/10/2014 400
20 $R1T Bank of China Co., Ltd. hESETRNABRAT 28/12/2014 300
21 BT Industrial and Commercial Bank of China Co., Ltd. TETHETERODERAT 28/12/2014 300
22 TIT The Bank of East Asia (China) Co., Ltd. RILRIT(RE)BRAF 28/12/2014 200
23 RIT China Construction Bank Co., Ltd. hEZIGRITRHBEAT 28/12/2014 500

* denotes listed securities company

# denotes Sino-foreign futures joint venture
Sources: SAFE

* AR LEMIESRE

# KRPIEHIAREAT

RERR: ERINCEER



Type of Institution Institution name

24 BT China Merchants Bank Co., Ltd.
25 RIT Industrial Bank Co., Ltd.
26 B1T China Everbright Bank Co., Ltd.
27 R17 Agricultural Bank of China Co., Ltd.
28 BT Standard Chartered Bank (China) Co., Ltd.
29 BT Nanyang Commercial Bank (China) Co., Ltd.
30 fR1T HSBC Bank (China) Co., Ltd.
RITRAIT
31 IFENES Yinhua Fund Management Co., Ltd.
32 IFELES China Merchants Fund Management Co., Ltd.
33 IEENES Bosera Asset Management Co., Ltd.
34 IEENES China Universal Asset Management Co., Ltd.
35 A NRES Changsheng Fund Management Co., Ltd.
36 IFENES Bank of China Investment Management Co., Ltd.
37 IFENES Huatai Securities Co., Ltd*
38 IFENES Shanghai Orient Securities Asset Management Co., Ltd.
39 EENES GF Securities Asset Management (Guangdong) Co., Ltd.
40 EENES Essence securities Co., Ltd.
M IS REE China Galaxy Securities Co., Ltd. *
42 S REE Pacific Securities Co., Ltd.*
43 EENES China Merchants Securities Co., Ltd.*
44 IFENES China International Capital Corportation Co., Ltd.*#
45 EENES ICBC Credit Suisse Asset Management Co., Ltd.

* denotes listed securities company

# denotes Sino-foreign futures joint venture
Sources: SAFE

* AR LETIESAE

# KRPIEHIAREAT

RERR: ERINCEER

AR AR

BERTROERAR
HMURTROBMRAE
REDERRITRHEIRAR
PERWVRITRNERAR
BITHRIT(FE) ERAR
FEEASRTT(RE)BRAT

CFERIT(PEERAR

RIEESBEERAT
BEaE+BEERAR
BNESEEERAR
ChAEESEERNERAT
KEEEBEEGRAR
PIRESERERAE

ERESRNDBRAE]"

EERBIESATEEBRAR

[TRIESAFER (TR BRAR

REIEFRNBRAT

FRERANESRN B RAR"

KFEFIEFRNDBRAE"

BEIESRNERAR"

PEEFERERAR

THRIHEESEERRAT
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Investment quota
approval date
AR B B HA

28/12/2014

28/12/2014

28/12/2014

28/12/2014

30/01/2015

13/02/2015

26/03/2015

Bank Total

03/04/2008

19/10/2009

06/11/2009

09/11/2009

11/12/2009

12/03/2010

14/04/2010

26/11/2010

10/04/2012

16/08/2012

24/01/2013

30/04/2014

27/11/2014

28/12/2014

28/12/2014

Investment quota
(USD million)
HEERNE
(EST=Dsp)

200

100

100

200

2,000

180

3,400

13,840

300

500

600

400

300

700

100

100

1,200

500

400

200

400

2,200

300
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Number
Fs

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

n

72

73

Mainland China Securities Survey 2016

Type of Institution
HAg2EEY

ESkEE

ESKREE

ESEKkER

IESRES

ESKkES

IESRkEE

IESRES

ESEKkES

IESREE

EEKES

IESNEE

ESKEE

EsKkES

ESKES

EsKkEE

ESKES

ESRES

ESREE

ESKES

ESRES

ESkES

ESKkEE

IEsNEE

IEsKkER

EsRES

IS REE

ESNES

IS REE

Institution name

CCB Principal Asset Management Co., Ltd.

Lion Fund Management Co., Ltd.

Everbright Pramerica Fund Management Co., Ltd.

Fullgoal Fund Management Co., Ltd.

Dacheng Fund Management Co., Ltd.

Manulife Teda Fund Management Co., Ltd.

Chang Xin Asset Management Co., Ltd.

Huatai-PineBridge Fund Management Co., Ltd.

Shanghai Guotai Junan Securities Assets Management Co.,
Ltd.

CITIC Securities Co., Ltd. *

BOC International Securities Co., Ltd. #

China International Fund Management Co., Ltd.

Fortune SGAM Fund Management Co., Ltd.

Fortis Haitong Investment Management Co., Ltd.

Penghua Fund Management Co., Ltd.

Shanghai Everbright Securities Asset Management Co., Ltd.
Guosen Securities* Co., Ltd.

Rongtong Fund Management Co., Ltd.

Shenwan Hongyuan Securities Co., Ltd.

Haitong Asset Management Co., Ltd.

Taikang asset management Co., Ltd.

Hua An Fund Management Co., Ltd.

China Asset Management Co., Ltd.

Bank of Communications Schroder Fund Management Co.,
Ltd.

E Fund Management Co., Ltd.

GF Fund Management Co., Ltd.

CITIC-Prudential Fund Management Co., Ltd.

Franklin Templeton Sealand Fund Management Co., Ltd.

* denotes listed securities company

# denotes Sino-foreign futures joint venture
Sources: SAFE

* AR LEMIESRE

# ARPINERPREQ
ERFR: EZINCEER

AR

BEESBEERAR

EZEEBEFRAR

HARREEESEEGRLT

EEESEEERAR

AEEBEEERAT

RN ETEREFRAF

KEESEEFRREIAH

ERRRETEEARAE

LEERERISATEEERAR

PEIEFRNEBRAR

PIREFRESBREEARH

ERERESEERRAE

EEXIESTERFRAT

BEEESEEERAR

MRS EEERAR

EBRRIESFR-EEARAT

EEIESROBRAT"

AEEEBEGRAR

BRRRRIESERAR

LEEEIEsATEEERAR

RRAFEEERRELNR

ELESEREERAR

LR ETEEFRAR

RS EESEERRAT

SHEESEEERAT

[TRESBEERAT

ERESBEEERAZ

ESE=nMETEEGRAR

Investment quota
approval date
KRRTE R B

28/12/2014

28/12/2014

28/12/2014

28/12/2014

28/12/2014

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

30/01/2015

30/01/2015

13/02/2015

13/02/2015

13/02/2015

13/02/2015

13/02/2015

13/02/2015

13/02/2015

Investment quota
(USD million)
HERE
(=T BATT)

100

300

550

200

350

100

450

100

450

400

300

2,700

1,050

500

600

300

1,000

900

400

800

300

1,200

3,500

600

1,900

600

600

700



Number  Type of Institution Institution name
Fs MAEZEEY

74 IEENES China Southern Fund Management Co., Ltd.

75 IFENES Harvest Fund Management Co., Ltd.

76 WS NES Guotai Asset Management Co., Ltd.

77 IFENES UBS SDIC Fund Management Co., Ltd.

78 IEENES Invesco Great Wall Fund Management Co., Ltd.
EEMESREIT

79 1R China Life Insurance (Group) Co., Ltd

80 1REE Huatai Asset Management Co., Ltd

81 1REE Taikang Life Insurance Co., Ltd

82 RS Sino Life Insurance Co., Ltd.

83 RS PICC Health Insurance Co., Ltd.

84 RIS PICC Life Insurance Co., Ltd.

85 1R China Reinsurance (Group) Co., Ltd.

86 1R Sinosafe Insurance Co., Ltd.

87 1R Huatai Insurance Co., Ltd.

88 1RES Bohai Property Insurance

89 1R AIA (mainland branches)

90 RIS AXA-Minmetals Assurance Co., Ltd.

91 RS Dubang Insurance Co., Ltd.

92 1RBE Taiping Insurance Co., Ltd.

93 1R Min An Insurance (China) Co., Ltd.

94 1RFE China Property and Casualty Reinsurance Co., Ltd.

95 1REQ China Export and Credit Insurance Co., Ltd.

96 1R Alltrust Property Insurance Co., Ltd.

97 1R China Life Reinsurance Co., Ltd.

98 1RBE Pramerica Fosun Life Insurance Co., Ltd.

99 RIS China Taiping Reinsurance Beijing Branch Co., Ltd.

100 1RBE Union Life Insurance Co., Ltd.

* denotes listed securities company

# denotes Sino-foreign futures joint venture
Sources: SAFE

* AR LEMIESRE

# KRPIEHIAREAT

RERR: ERINCEER

AR

mAESBEERAR

ELESEERERAR

ERESERERAT

ERIGRESEERRAT

RlIMKHESEEERAT

PEASRIRER AT

ERBEBERAR

RRAFRERHBRAR

L AFRERNHERAE

FEARBRRERNERAR

PEARAFRIERNERATE

REBRK (&) RINERAE

L= RER D BRAR

LRV RERNDERAE

BB RER N BRAR

RIBRIBEAD AT

TREZBASREERAE

AV = RERHEIRAE)

NV F=RIERAT

RLRK (FE) FRAR

FREMFBRRR D ERAT

FEEOERRRAR

KB F=RIER DB IRAE]

FEASFBRIERDERAT

EEREBEAFREAERAT

NEBREERATIERD A

BRAFRERDBERATE

Investment quota
approval date
KRRTE R B

26/03/2015

26/03/2015

26/03/2015

26/03/2015

26/03/2015

Securities and Funds

Total

14/12/2006

23/04/2007

22/06/2007

16/08/2007

24/09/2007

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
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Investment quota
(USD million)
HERE
(=T BATT)

2,600

3,400

400

1,800

200

37,550

100

30

1,885

4,409

34

500

20

30

168

25

79

25

192

1,000

30

1,000

50

200
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Number  Type of Institution Institution name HADRZFR Investment quota Investment quota
FS A AZERY approval date (USD million)
REAFESEMAY #ETE
(=T BATT)

101 RIS China Post Life Co., Ltd. g AF R BERAE 30/10/2014 200
102 1R China Life Asset Management Co., Ltd. HEASFRTEESEAT 30/10/2014 130
103 RIS PICC Property and Casualty Co., Ltd. FEARMREAE 28/12/2014 800
104 1REG Generali China Life Insurance Co., Ltd. HEASFREERAT 28/12/2014 415
105 RS China Pacific Insurance (Group) Co., Ltd. HERKEHRR (EF) BHERAS 28/12/2014 237
106 RS China Pacific Life Insurance Co., Ltd. FEAKEEASRERBHDERAT 28/12/2014 150
107 RIS Sunshine Insurance Group Co., Ltd. BHAAFROEDBREAT 28/12/2014 1,700
108 1R Anbang Insurance Group Co., Ltd. LIRER R D BREAT 28/12/2014 710
109 RS Ping An Insurance (Group) Co., Ltd. TR (EER]) B ERAT 30/01/2015 7,190
110 1RE PICC (Group) Co., Ltd. FREARRRERRGBIRAE 30/01/2015 315
m RES Anbang Insurance Co., Ltd. T RS D E R AT 30/01/2015 1,100
112 RIS New China Life Insurance Co., Ltd. HIEAFREEID AT 30/01/2015 2,200
113 RS Huaxia Life Insurance Co., Ltd. B ANEREBRDERAT 30/01/2015 700
114 1R Foresea Life Insurance Co., Ltd. BB AFREBRDEREAT 30/01/2015 500
115 1R Taishan Property & Casualty Insurance Company Co., Ltd. FUUM = IRER DB IRAT 30/01/2015 20
116 1REQ China Life Insuarnce (Company) Co., Ltd. PEAFREEDBREAT 13/02/2015 3,550
"7 1R Taiping Life Insurance Co., Ltd. KFEAFREERAT 26/03/2015 320
118 RIS Tianan Property Insurance Co., Ltd. KL AR BRI BIR AT 26/03/2015 800
RIEFRETT Insurance Total 30,853

119 5+ Zhonghai Trust Co., Ltd. B ERRNERAR 30/12/2009 100
120 54 PingAn Trust Co., Ltd. TRERBERIREAFR 30/09/2011 100
121 =4 Dalian Huaxin Trust Co., Ltd. FOELE(E SRR B IR AT 20/12/2011 100
122 =4t China Foreign Economy and Trade Trust Co., Ltd. HEXIMNE R R ZEIEERAR 22/09/2014 500
123 &4t China Credit Trust Co., Ltd. HIREIEEREEAR 27/11/2014 1,600
124 =+ CCB Trust Co., Ltd. BIEERARATEAT 27/11/2014 400
125 [Ear Zhongrong Trust Co., Ltd. PR ERMESIEERAR 27/11/2014 300
126 =4 Shanghai International Trust Co., Ltd. EEEREEBEAR 28/12/2014 950
127 =+ Huabao Trust Co., Ltd. EREREGRRTELT 28/12/2014 1,900

* denotes listed securities company

# denotes Sino-foreign futures joint venture
Sources: SAFE

* AR LEMIESRE

# KRPIEHIAREAT

RERR: ERINCEER



Number  Type of Institution Institution name
FS HlimA

128 =FE Citic Trust Co., Ltd.

129 =4 New China Trust Co., Ltd.

130 (=9 Beijing International Trust Co., Ltd.

131 =+F China Industrial International Trust Co., Ltd.

132 =+ Bank of Communications International Trust Co., Ltd.
ERRAIT
Bt

* denotes listed securities company

# denotes Sino-foreign futures joint venture
Sources: SAFE

* AR LEMIESRE

# KRPIEHIAREAT

RERR: ERINCEER

AR

PEERBRIEAR

HEEHERNBRAR

FEREREEERAT

M EFMEHEAERAR

ZREREHEARAR
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Investment quota
approval date
KRRTE R B

28/12/2014

30/01/2015

13/02/2015

13/02/2015

26/03/2015

Trust Total

Grand Total

Investment quota
(USD million)
HOERE
(=T B8R

950

150

300

200

200

7,750

89,993
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Appendix 8 Maniand FUtures Gompanies
I8 NIRRT N B2 8

List of domestic futures companies approved by CSRC (31 March 2016)
BZE2016438310, KIEERH AN AT #

NEICENER
Mar 2016 A%
r

Institution name

The Largest shareholder

Invested by Sino-foreign
Securities Jv
companies ZEFIH

. leuoneusaiu] NG ,,) 8Ale1adoo)) [euoieussiu] DAY UHM paleljie swily Jaquiau Juspuadapul JO J10miau DINGY BUl O Wil Jaquiaw e pue diysieuped euly) jo olgnday s a/doad e 477 uayzenH 9N 9102 ®
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BHRIEFR SRR
Bl H N
1 LARAABERAE AHCOF Futures Co., Ltd. LRSS SO (EF) AT 44.00% N N
2 FHHARERAE Avic Futures Co., Ltd. S RIS A IRA T 82.42% N N
3 EWHAEERITEAT Baocheng Futures Co., Ltd. KIRESBHERAT 80.00% Y N
4 ERECIEIEBRIRELE Beijing Capital Futures Co., Ltd. EEFAR A EIRAR 50.37% Y N
5 PIREREEERIEAT BOC International Futures Co., Ltd. R ERREAS GRS EAT 100.00% Y N
6 HBHERNBRAT Bohai Futures Co., Ltd. FIGESROBRAT" 96.00% Y N
7 BEEBRAT Brilliant Futures Agency Co., Ltd. R A R R R AT 74.80% N N
8 MR A RAE Caida Futures Co., Ltd. THAIFE A REEAT 96.00% Y N
9 RAEBRIEEAR CES Futures Co., Ltd. S REREEAT 100.00% N N
10 PRAKRMOERAR Central China Futures Co., Ltd. MEIFERHERAT" 51.36% Y N
n KZHEERAR Chang-an Futures Co., Ltd. RS AREEAT)/ 33.00% Y N
ARRFITRBIRAR
12 KIHEGRAR Changjiang Futures Co., Ltd. KLIESRNBRAR" 100.00% Y N
13 EEARAR China Fortune Futures Co., Ltd. T BIFEEREENT 100.00% Y N
14 PEERIEARAT China Futures Co., Ltd. RS RGP R TRAT 100.00% v N
15 FEERREERAR China International Futures Co., Ltd. PHAEFRERAT 53.55% N N
16 PRI A IR A China Investment Futures Co., Ltd. hERSIEAERE(EAT 80.00% Y N
17 BEHEERATE China Merchants Futures Co., Ltd. BEIFAROERAR" 100.00% Y N
18 PITHRSIBIR AR China-Deriviative Futures Co., Ltd. YRR L BERAT 49.00% N N
19 BITTHAB R I B IR AR Chuang Yuan Futures Co., Ltd. FINGITTR A AR (EF) BRAR 51.00% N N
20 EXREERAR Cinda Futures Co., Ltd. SRR HERAT 100.00% Y N
21 PEHEBIRAR CITIC Securities Futures Co., Ltd. AR O EIRAT" 93.47% y N
22 FIREALTRIRAE COFCO Futures Co., Ltd. RS R A R TR T 65.00% N N
23 AR B R AT Dadi Futures Co., Ltd. ST RER R S EREREAT 87.00% N N
24 BMARLERERAT Gelin Dahua Futures Co., Ltd. WAIESRNERAR" 100.00% Y N
25 KiERGHRALHRAT Dalian Fortune Futures Brokerage Co., Ltd. KEIFAERBOERAT 51.00% Y N
26 RBHBREZLEERAR Datong Futures Co., Ltd. MBIRET AERRNDERAT 86.67% N N

* denotes listed securities company

# denotes Sino-foreign futures joint venture
Sources: official websites of futures companies, CSRC, China Futures Association
* R LEWIESAT

# KRPINEHFIAREAT

HRERR AT EN, PEIESEEER S,

ESLE N IA B




Number
Fs

21

28

29

30

31

32

33

34

35

36

37

38

39

40

M

42

43

44

45

46

47

48

49

Lt

KEHHEBRAH

AEHER N BRAT

REHEARIEAR

I RERIEERAT

BREAREZLEERAR

ZEHRARIEAR

KRB RAE

B HRAERRELR

—TEREERAR

PEHEARAT

B IERHRE AR AR

WA ARARM

[ REITAERAR

ETHEBRAR

EEHEAERAT

[XABERAR

IINERES BRI B IR AE)

]

el

BHRGARAE

]

EEHASBIRAR

EEHEERAR

ESREHEARAR

EEHAE RO BIRAT

* denotes listed securities company

Institution name

Dayou Futures Co., Ltd.

Dayue Futures Co., Ltd.

Donghai Futures Co., Ltd.

Donghua Futures Co., Ltd.

Dongxing Futures Co., Ltd.

DoTo Futures Co., Ltd.

Essence Futures Co., Ltd.

Everbright Futures Co., Ltd.

First Capital Futures Co., Ltd.

First Futures Brokerage Co., Ltd.

CICC Futures Co., Ltd.

Founder CIFCO Futures Co., Ltd.

Galaxy Futures Co., Ltd.#

GF Futures Co., Ltd.

Goldstate Futures Co., Ltd.

Goldtrust Futures Co., Ltd.

Guangyong Futures Co., Ltd.

Guangzhou Futures Co., Ltd.

Guantong Futures Co., Ltd.

Guodu Futures Co., Ltd.

Guofu Futures Co., Ltd.

Guohai Liangshi Futures Co., Ltd.

Guolian Futures Co., Ltd.

# denotes Sino-foreign futures joint venture
Sources: official websites of futures companies, CSRC, China Futures Association
* R LEWIESAT

# KRPINEHFIAREAT

RERR R ABEW, FEIESFEERER =, FEBRU NS

est shareholder
n

R

MARAERNBERAF
RERNBRAT
RBIESRNERAR
FARETEM R B RAT
RHIESFRNDBRAT"
KEBHIDAIZRER AR
ZEIESFRNERAF
ARIEFROBRAT"
F—EHEFROBRAT
REDVEIREEERL
PEEFERRNHERAT
HIEESRNERATE"
FERAESROBRAR"
I RIEFR DB RAT"
ETIEFRNBRAT
HEARITRERBRAT
I ERTRERAERAE
I NEEEFR I BRAT
MEFRXEULRAGRAT/
FREXIMEF R ZEHEERAT
EFIESROBMRAT
RAREFRICKBERAT
ESIEsROBRAR"

THHERLE (EH) BIRAF
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NEICENER

Mar 2016 ¥

100.00%

63.80%

60.00%

79.00%

100.00%

80.00%

100.00%

100.00%

100.00%

69.70%

100.00%

90.62%

83.32%

100.00%

89.33%

55.44%

82.17%

99.03%

48.72%

62.31%

97.78%

83.84%

54.72%

Invested by
Securities
companies
ERIESA
SR

Sino-foreign

JV

EAHH

AR RE=
S REAR

N
N

3

B — (oE
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Number
Fs

50

51

52

53

54

55

56

57

58

59

60

61

62

63

64

65

66

67

68

69

70

Al

72

73

74

75

76

77

Mainland China Securities Survey 2016

NS

EEHREARREAR

EREBRIARAR

EcHEARAR

BRAERNERAR

HMEHREELERAR

BHINAHERELERAR

ERAERNBRAT

FACIEREARZ LB IRAE)

MR B RIELR)

TBIEHAE A RAR

ShIVARBIRR DB IR AR

AEHRARRELT

IR E R AR

SRR RN BIRAR

ELRAEBRREAT

LRI BRFEAR

FUNEIERE IR AR

LB RAR

ERHERNBRAT

SRR BRREAR

LERHTBRAR

LEBHIBERAR

ERAERIEAR

BEREERREIRTE

HKIFATERAR

ERHAEARAR

ERANBHRKERAEM

LS CEREERAR

* denotes listed securities company

Institution name

Guosen Futures Co., Ltd.

Guotai Junan Futures Co., Ltd.

Guoyuan Futures Co., Ltd.

Haitong Futures Co., Ltd.

Hehe Futures Brokerage Co., Ltd.

Heilongjiang Shidai Futures Agency Co., Ltd.

Hengtai Futures Co., Ltd.

Hengyin Futures Brokerage Co., Ltd.

Herong Futures Brokerage Co., Ltd.

Hicend Futures Co., Ltd.

Holly Futures Co., Ltd.

Hongta Futures Co., Ltd.

Hongyuan Futures Co., Ltd.

Chaos Ternary Furtures Co., Ltd.

Huaan Futures Co., Ltd.

Huachuang Futures Co., Ltd.

JZ Futures Co., Ltd.

Hualian Futures Co., Ltd.

Hualong Futures Co., Ltd.

HuaRong Futures Co., Ltd.

Huatai Futures Co., Ltd.

Huawen Futures Co., Ltd.

Huaxi Futures Co., Ltd.

Huishang Futures Co., Ltd.

Industrial Futures Co., Ltd.

ITG Futures Co., Ltd.

J.P. Morgan Futures Co., Ltd.#

Jianghaihuixin Futures Co., Ltd.

# denotes Sino-foreign futures joint venture
Sources: official websites of futures companies, CSRC, China Futures Association
* R LEWIESAT

# KRPINEHFIAREAT
RBER R AR EN, FEIFSFBEZ RS, PEHRRI =

ESIEFROBRAR"
EREBRIESFROBRAT
EiEssROBRAR"
BEIESFRNERAE"
LASETERRAR
BAERAERAR
BRIEFRNDERAT"
AItEEERIBRERAR
HBIESRNBRAR
EBIESARREAT
AAEARIERERBRAR
ISR BRAT

A RRIESERAT
R R (RE) BRAT)
ELIEFRNBRAT
ELRESBRTELR
SNBEZFR B RAT
REIESARIEAR
ERIEFHRRELQT
ERMESRNERAT
ERIEFRNBRAE"
LEEEE RN BIRAE
EMIESRNERAR
LHEHBERBRAT
HIIESRIDBRAR
EEREARNBRAT
RYTE=ERNRAESERER

G|
TIBIESBRAR

NEICENER]

Mar 2016 #5f&

Eb A

(2016538

31H)

100.00%

100.00%

98.41%

66.67%

40.00%

48.00%

100.00%

55.17%

99.76%

100.00%

30.37%

100.00%

100.00%

97.00%

89.25%

62.5%

100.00%

49.00%

97.18%

92.50%

60.00%

100.00%

100.00%

71.77%

97.18%

95.00%

50.00%

65.00%

Invested by
Securities
companies
EHIESFR
BER

Sino-foreign
JV
BEHI
SRR
NS




Number
Fs

78

79

80

81

82

83

84

85

86

87

88

89

90

91

92

93

94

95

96

97

98

99

100

101

102

103

104

105

NS

BEIREHLEER AR

EEHRERAT

SHSEARALEBRAR

EIHPARRNBRATE

TEHEARAR

RERAAEARAR

R ERAR

BRI BIRAE)

IEERIEAERREAR

SIS RRELERAR

R IR AR AR

SIERERNBRAT

BERARERNERAR

ERIEEIARAR

B ZZHEERAR

REMIERQT

IR IRAR)

FERBRMNBR AR

FIEHS A RRERR

ML THREERAR

RN TR E L BIR AR

RRAREIRIN B RAT

EBRIEREERAR

RRLEHERARAR

FRAABRAR

FHH AR AR

IARRE R BIR AT

A=A LB RAT

* denotes listed securities company

Institution name

Capital Jingdu Futures Co., Ltd.

Huadin Futures Co., Ltd.

Jinpeng International Futures Co., Ltd.

Jinrui Futures Co., Ltd.

Jinshi Futures Co., Ltd.

Jintai Futures Co., Ltd.

Tianjin Jintou Futures Brokerage Co., Ltd.

Fujian Energy Futures Agency Co., Ltd.

Jiangxin Guosheng Futures Co., Ltd.

Jiangxi Rich Futures Brokerage Co., Ltd.

Shenzhen Luckyloong Futures Co., Ltd.

Luzheng Futures Co., Ltd.

Maike Futures Co., Ltd.

Mailyard Futures Agency Co., Ltd.

Minmetals & Jingyi Futures Co., Ltd.

Minsheng Futures Co., Ltd.

Miracle China Futures Co., Ltd.

Nanhua Futures Co., Ltd.

Nanzheng Futures Co., Ltd.

New Era Futures Co., Ltd.

Shenzhen Jinhui Futures Brokerage Co., Ltd.

TF Furtures Co., Ltd.

Orient Securities Futures Co., Ltd.

Oriental Huijin Futures Co., Ltd.

Pingan Futures Co., Ltd.

Qiankun Futures Co., Ltd.#

Ruida Futures Co., Ltd.

Shanxi Sanli Futures Brokerage Co., Ltd.

# denotes Sino-foreign futures joint venture
Sources: official websites of futures companies, CSRC, China Futures Association
* R LEWIESAT

# KRPINEHFIAREAT
RBER R AR EN, FEIFSFBEZ RS, PEHRRI =

BHEHESERIREAR

HBHRAEEFRAR

ERBEREEEABRIELT

JIARL (bR B R B RAR

MBEFERREARARERRELT

AR RABEBRIELT

REZRRARSEABRAT

EREEREAGRIREAT

ERIESFERRELQR

IARERHERERAR

AR AR RAR

PRIEFRNBRATE

ARBNEREREABRAT

HALERERDBRAR

B BRIERERAT

REEFRNEBRAE

R RER B RAT

HIEEAIEREIRAE

ERIEFRNHBMRAT

sk AER) IEREF B RAE

RFREkEAeERRNEIRAR

RRUESR D BRAT

RAIESFKROBRAT"

ERABFREBRAT

FRIESBRFEAT

ERBEEFERRELNT

RM B EER L ERFERT

EREBRABRAA

“EREREIEBSASRS | 164

NEICENER]

Mar 2016 #5f&

Eb A

(2016538

31H)

100.00%

100.00%

68.29%

73.53%

62.88%

40.00%

41.18%

79.25%

97.55%

45.43%

76.92%

87.47%

61.93%

45.08%

88.60%

95.87%

70.00%

83.35%

100.00%

90.00%

100.00%

98.63%

100.00%

76.92%

91.50%

100.00%

84.08%

66.00%

Invested by
Securities
companies
EHIESFR
BER

Sino-foreign
JV
BEHI
SRR
NS
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Number #1452 Fx Institution name NEICENEIR Invested by Sino-foreign
523 E—KER Mar 2016 5% Securities JV
Eb A companies BEHFIH
(2016538 EHEHR SRBR
L) AR # AL
106 AR HEREAT Soochow Futures Brokerage Co., Ltd. RRIEERDBREAT? 93.80% Y N
107 ERRZERARAR SDIC Essence Futures Co., Ltd. =B RBIRAT 100.00% Y N
108 LB RAR Shanghai CIFCO Futures Co., Ltd. N EERERAT 66.67% N N
109 EBARMHEBRAR Shanghai Dalu Futures Co., Ltd. A EREEAT 51.00% Y N
110 EBRIHEERAT Shanghai East Asia Futures Co., Ltd. e A RERAT 97.60% N N
m RREERAEERAR Tongguan Jin Yuan Furtures Co., Ltd. AREaSEER SR AZ2ER  79.00% N N
A
12 BEREEREEAR CCB Furtures Co., Ltd. BEEREREEAT 80.00% N N
113 LIBRAERELEIRAME Shanghai East Futures Co., Ltd. this FEsAl IR AT 75.00% N N
A
14 MRHRARRELQT UBS Furtures Co., Ltd. BRIFAEREAAT 100.00% v N
115 BEHERARAR Tonghui Futures Co., Ltd. hEFEERAERAT 60.00% N N
116 LB RAR Zhongcai Futures Co., Ltd. sl A RERAT 99.00% N N
"7 HKUHIEARAR China Industrial Futures Co., Ltd. MVERESHTEERAT 92.20% N N
118 BAREERAR Shengda Futures Co., Ltd. MM ERIRSS S RAE R AT 96.00% N N
19 REPRELERAG Shengxin Futures Co., Ltd. RS AIE A BIR N E) 65.20% N N
120 FIRAEHEBRAR Shenyin & Wanguo Futures Co., Ltd. HAERIESERAT 96.21% Y N
(A EEHRERIEAT Sinolink Futures Co., Ltd. EEIESROHBRAT" 95.50% Y N
122 EEHARRRELEIRAE Sinopec Shanghai Zheshi Futures Co., Ltd. HEG R TERAS 95.00% N N
123 PN ARAR Sinosteel Futures Co., Ltd. PINRAERAE/ 29.24% N N
PNRZBERAE/
PIFEEIR AT
124 AR ERAR Southwest Futures Co., Ltd. FREAS RN ERAT" 100.00% Y N
125 ERAERNERAT Success Futures Co., Ltd. LT ERSRERERAS 58.54% N N
126 REAEERAR Tianfu Futures Co., Ltd. =ML EHEREEAT 55.00% N N
127 RIBHRRE LB RAE Tianhong Futures Brokerage Co., Ltd. FERESREHERAT 73.56% N N
128 BEABRAEERIEAR Tongxin Jiuheng Futures Co., Ltd. TR SV =R EIRAT 96.84% Y N
129 BRAAERNBIRATR HNA Futures Co., Ltd. KIHEBERAT 91.19% N N
130 REHTARAR Triumph Futures Co., Ltd. M EIFEE R=EAT 100.00% y N
131 EERERERNDBRAE CEFC Wanda Futures Co., Ltd. FEteEERERERAT 65.00% N N
132 XIEHRERAT Wenfeng Futures Co., Ltd. ST EFRBRAT 60.00% N N

* denotes listed securities company

# denotes Sino-foreign futures joint venture

Sources: official websites of futures companies, CSRC, China Futures Association
* AR LEMIESRE

# KRPINEHFIAREAT

RBER R AR EN, FEIFSFBEZ RS, PEHRRI =



Number #1452 Fx
Fs

133 AEAEERAR

134 W HARAR

135 FREBR TR B IRAE)

136 ERRARERAR

137 MR ARAR

138 BRI Z L HIRAE

139 MR ARAR

140 RAHEERAR

14 REAREZLERRELRT

142 KEHERRINBRAT

143 SREAEERIEAR

144 BEHKRERAT

145 L HREER AT

146 HEHSRARAR

147 PROCEREARAR

148 A LRAERARAE

149 PIEREAIR AR

150 PN R IRAE

* denotes listed securities company

Institution name

Western Futures Co., Ltd.

Shandong Gold Furtures Co., Ltd.

CPI Xianrong Futures Co., Ltd.

Xindingsheng Futures Co., Ltd.

Xinhu Futures Co., Ltd.

Xinjiang Tianli Futures Brokerage Co., Ltd.

Xinsheng Futures Co., Ltd.

Yingda Futures Co., Ltd.

Yinjian Futures Brokerage Co., Ltd.

Yongan Futures Co., Ltd.

Yunchen Futures Co., Ltd.

Zhao Jin Futures Co., Ltd.

New Century Futures Co., Ltd.

Zheshang Futures Co., Ltd.

Zhong Rong Hui Xin Futures Co., Ltd.

Zhongda Futures Co., Ltd.

Zhonghui Futures Co., Ltd.

Zhongzhou Futures Co., Ltd.

# denotes Sino-foreign futures joint venture
Sources: official websites of futures companies, CSRC, China Futures Association

AR LEDIESAF
# ARPINERIAHBATE

RERR R ABEW, FEIESFEERER =, FEBRU NS

FERESRNBRAR"

LSRR ERGRAT

PEREERIRARRAR

EmERBITRERAR

MMHIRERBRERAT

R hIB R RFRW B RFZEAT

[RAEI HEREABRAT

RAIESFERIEAT
PRIESFBRIEAT
THBIESFRR N B RAE)

o~k (EE)BRARE

WARBESRIBIHERAR

HEEREAERAR

HEIESR N BRAT

LERREABRAT

LR AREFRABRAT

LLIAAIER S BIRAR

BHRIESFARTELNR
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Stake as at 31
Mar 2016 5%
nei}]
016534
31AH)
100.00%
100.00%
38.00%
97.75%
49.11%
51.00%
51.00%
77.00%
100.00%
33.54%
60.00%
49.96%
46.71%
100.00%
94.50%
49.00%

45.00%

70.00%

Invested by
Securities
companies
EHIESFR
SR

Sino-foreign
JV
BEHI
AL
NS
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Appendix Y Mainiand Fund Management Companies
fI5R9 NtER A T2

List of fund management companies approved by the CSRC (31 March 2016)
HZE2016%E3831 0, KL ENES AT ZE

Institution name Registration The Largest shareholder Sino- Alternative
place -] i foreign  investment
At JV subsidiaries

=N =N
ET P

‘&) FMCs invested by securities companies

1 M SIRESEIEER /AT Aegon-Industrial Fund Management Co.,Ltd. & SMEERDBRAE" 51% Y Y
2 hEHEAOESEEGRAT  Ashmore-CCSC Fund Management Co.,Ltd. & HREIT AR ERAT 51% v N
3 ERNESEERRAHE Bosera Asset Management Co., Ltd. ]l BEIESRHBRAE" 49% N Y
4 hEEEEEERAR Caitong Fund Magagement Co.,Ltd. 5 THEIFA R B IEAT] 40% N Y
5 ﬁﬁé%ﬁ“ﬁﬁﬁﬁﬁ% CDBS Cathay Asset Management Co.,Ltd. Jt= EFIAaREEAT 67% v v
G
6 K;;ﬁéﬁﬁﬂaﬁfma Chang Xin Asset Management Co. Ltd. tiE KSR ERAT" A
7 KEESBEGRAR Changsheng Fund Management Co.,Ltd.. S EiEAR M ERAR" M% Y Y
8 EEESEEERAR China Asset Management Co., Ltd. B[a= R {SIEERS RN 62% Y Y
9 PEREESFEIEARAE  China Fund Management Co., Ltd. R PEBRIEBSRNBRAT 55% N Y
10 @?Eﬁ‘ﬂlﬁ%%ﬁﬁ%ﬁﬁ China Post & Capital Fund Management Co.,Ltd. it= EOLIEERETAT 7% v v
n ﬁ;;ﬁﬁ@ﬁﬁﬁ@ﬂ China Southern Asset Management Co,.Ltd. sl ERIEFRHBRAT" 45% N Y
12 LCAHAEESEEEMRAT  China Universal Asset Management Co., Ltd.. lab= ARAIESRIDBIRAE" 40% N Y
13 FEESEEGRAT CICC Fund Management Co., Ltd. b= FEERERE O BRAT" 100% N N
14 RIBESEIEHR=ELE  Donghai Fund Management Co., Ltd.. s AR NERAT 5% N v
15 SHERESEEARAT  EFund Management Co.,Ltd. % REIEHEERAT/ 25% N =
I RIS RN EIRAR"/
BIER AR EFFIRAE
16 ?‘éjﬂ%ﬁ%%%@%ﬁﬁﬁﬁ Everbright Pramerica Fund Management Co.,Ltd.. s HASTERHERAT" 55% y v
17 ;?@Ffﬁ%ﬁ%ﬁﬁf‘ﬁ@ﬁ First Seafront Fund Management Co.,Ltd. sl FHRESRNERAS /AL RE 25% N y

SR A BIEERAT
ACREKFE LR R~ ERFRAF)/
RYBHSRER-EES KL

(BIRAT
18 FEIXREESEIEHFRAST  First State Cinda Fund Management Co.,Ltd. AR ERIEFRNBRAT 54% Y Y
19 HIEEHESEIEHREAT  Founder Fubon Fund Management Co.,Ltd. it HIEIEARHERAT" 67% Y Y
20 EEEZRMESEIES  Franklin Templeton Sealand Fund Management by ESiEER M ERAR" 51% Y Y
IRAE] Co.,Ltd.
21 ETAESEEFMRAE  Fuanda Fund Management Co. Ltd. g BRSO ERAT 49% N Y
2 EEEEEEERAR Fullgoal Fund Management Co., Ltd.. st SBIEFRNBRATF"/ 28% Y Y
RRRRIESERAR/
IMERSHRFIRIRT

* denotes listed securities company

Sources: official websites of Fund Management companies, CSRC, AMAC
* KR LEMIESRE

RERR FEE QTN IHE S, B RES e
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23 [TRESBEERAT GF Fund Management Co., Ltd.. % A RS IR AT 51% N y
24 EEESEEARATH Gfund Management Co.,Ltd. b= ESiFARHERAT" 49% N y
25 SEESEEFRAT Golden Egale Fund Management Co., Ltd.. 7 T MIEERRHERAT 49% Y Y
26 2TIRTESEIPERRAE  Goldstate Captial Fund Management Co., Ltd. 5 STIFARBHOERAT 51% N Y
27 KRS EEERAR Greatwall FundManagement Co., Ltd.. S KT AR B ERAR 47% N %
28 EHERESBIEEMRAS  Guotai Junan Allianz Fund Management Co., Ltd. =} ERERIEFRHBRAE" 51% Y N
29 EEESEEERAR Harfor Fund Management Co.,Ltd. i LB NERAT 49% N Y
30 SEBESEEARAST  HFT Investment Management Co.,Ltd. s SEEIEAEBRAOERAT" 51% Y Y
31 T+ HESEIPHERAT  Hongta Hotland Asset Management Co.,Ltd. sl THEIFABHERAT 49% N Y
32 fERESEEHRAREALE  Huafu Fund Management Co., Ltd. Be IEFAEREEAT 76% N Y
33 EEESEIRERAR Huashang Fund Management Co.,Ltd. = ERIESFRNBRAT 46% N N
34 SERNIEESEEAR AT Huatai-Pinebridge Fund Management Co., Ltd. i ST AR BIRAT/ 49% Y Y
HIHRRABRRELQH
35 SRR EEEIEER AT Invesco Great Wall Fund Management Co.,Ltd. w KSR AHBIRAT/ 49% Y Y
RINEF=EEBRAF
36 LEETERERAR Jiangxin Fund Management Co.Ltd. bla= EREAEREEAT 30% N N
37 EREAFIEZEESEIE  Morgan Stanley Huaxin Funds Management Co., Ltd. 53| B TEEREREAT 40% Y N
BIRAE)
38 HEESEERMABIRASE  New China Fund Management Co., Ltd. =S ERIESFRIDBIRAE" 59% N Y
39 ARAEESBIEEMREIALQE  Orient Fund Management Co.,Ltd. = HAGFERHERAT* 64% N Y
40 RS BEERAT Penghua Fund Management Co.,Ltd. ]| EEEERMERAR" 50% Y Y
4 RBESEEERAR Rong Tong Fund Management Co.,Ltd. | HIRIT RO ERAT 60% Y Y
42 RRESERERAT Soochow Asset Management Co.,Ltd. =] TR RO ERAR" 70% N Y
43 RREEEESEEARAT  SWS MU Fund Management Co. Ltd. i B EEAEERAS 67% Y Y
44 BIESBERRAT Tebon Fund Management Co., Ltd. 5 EEFE R ERAR 70% N Y
45 SR EESEEEMRAR  Truvalue Asset Management Co., Ltd. AR E—OESRHERAT" 70% N N
46 AREEEEERAR Wan Jia Asset Management Co.,Ltd. 5 REIFERHBERAR 49% N Y
47 FEEFSEEEIRAR AT Western Leadbank Fund Management Co.,Ltd. =] FEERIEER N ERAT" 51% N N
48 RIERSBEGRAR Yin Hua Fund Management Co. Ltd. A ARIESRHBRAT" 49% N Y

* denotes listed securities company

Sources: official websites of Fund Management companies, CSRC, AMAC
* KR LEMIESRE

RERR FEE QTN IHE S, B RES e
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Number  ##3Z# Institution name Registration The Largest shareholder Stake as Sino- Alternative
Fs E—KRAR at31 Mar foreign investment
it subsidiaries

49 HRESSEERAR ZheShang Fund Management Co., Ltd. A MEUESRDBRAE/ 25% N Y
FEZFRAE/
BERARBEERAT/
AL AR EFR B R AT

FERE £ /A5 FMCs invested by trust companies

50 ERESEEGRAR Baoying Fund Management Co.,Ltd. FI S AREEAT 75% N Y
51 tEwFEEEEARAE  Beixin Ruifeng Fund Management Co., Ltd. Elo= EREREEERAT 60% N Y
52 KZEEBEFRAR ChangAn Fund Management Co. Ltd. 5 KZERMEERNBRAE 30% N Y
53 FIREIRESEEERAE  China International Fund Management Co.,Ltd. s EEEPMEIEERAR 51% Y Y
54 KARSEBERAR China Nature Asset Management Co.,Ltd. i EMEERERREAT 61% N Y
55 ERETEEERAR CITIC-Prudential Fund Management Company Ltd. £ FEEERRREERR)/ 49% Y Y
RERWERARNEIRAE
56 EHTAESEEEMRAS  CR Yuanta Fund Management Co., Ltd. F I REREIEERAR 51% Y Y
57 AKRESEIERREAT Dacheng Fund Management Co.,Ltd. pi PR EFTIREERRELT 48% N Y
58 REEZEEERAR First-trust Fund Management Co.,Ltd. =} LWARBEREERNDERAR 45% N Y
59 LEFHUIESEEBRAE  Fortune SG Fund Management Co.,Ltd. i ERERERRELQR 51% Y N
60 BEXFEESEEBIRAR  Golden Trust Sinopac Fund Management Co., Ltd.  f8i2 EIEREHEERAR 51% Y N
61 ERESBERRAF Harvest Fund Management Co., Ltd. i I EHAREEAT 48% Y v
62 CEZEESSEIEEMRAT  HSBC Jintrust Fund Management Co.,Ltd. L5 LA ERROERAT 51% Y N
63 ERETERFRAT Hua An Fund Management Co.,Ltd. e LEERMEEERAR 30% N Y
64 EOESEEERAR JYAH Asset Management Co., Ltd. s FREERNBRATE 30% N N
65 ERESEIRERAT Lion Fund Management Co., Ltd. RSl RENIMNEIFRBEFRERAR/  40% N Y
RYITHHEERABRAR
66 TIARFESEIEEMR/AE  Manulife Teda Fund Management Co.,Ltd. It= A E PR IR ERAT 51% Y N
67 ERARESEIEERAT  Mirae Asset Management Co., Ltd. & EREEERIEELR 40% Y Y
68 FLRAELESEEFMRAT  Ping An UOB Fund Management Co. Ltd. el TRIERBRTEAT 61% Y Y
69 ERHIERSEEARAT  UBS SDIC Fund Management Co., Ltd. AR ERRREEIEERAE 51% Y Y
70 HRESBEERAT YIMIN Asset Management Co., Ltd. =N BREMMEHERRERAE 49% N Y
n RAETEEFRAF Yingda Asset Management Co.,Ltd. e RAERMEHEBRIERE 49% N Y
72 HEESEEERAT Zhonghai Fund Management Co.,Ltd. 5 REERROBRAR 42% Y Y
73 FREEERERAT Zhongrong Fund Management Co., Ltd. b= PRERMEIEBRRAE 51% N Y

RITREL /AT FMCs invested by banks

74 RELCIBESEIEHMRAT  ABC-CA Fund Management Co., Ltd. -] RERWETRAERAT 529% Y Y

75 IRREESEIEARASE  AXA SPDB Investment Managers Co., Ltd. L5 EEERRBRTROABMRAR  51% Y Y

76 FMEEERERAT gankLoJ Beijing Scotiabank Asset Management b= L ERITRHOERAT 62% Y Y
0., Ltd.

77 HIRESBEERAT Bank of China Investment Management Co., Ltd. B HEEBTRNERAT 84% Y Y

* denotes listed securities company

Sources: official websites of Fund Management companies, CSRC, AMAC
* KR LEMIESRE

RERR FEE QTN IHE S, B RES e



Number
Fs

MABZ R

78 RIRES RETEEAR

AT
" LRESERERAR

80 BEESBERRIEMT
81 BRESEEERAH
82 MU BEEEBERRAR
83 THRIHEESEETR,
84 KRETBEBRAR
85 REMBESEEER,
86 ETESBEEERAH

87 R E S EIEERAR

HAh Others

AT

/NG|

/N=]

88 EEZRESBEEFRAR

89 PRI ESERERA

NS

90 ZEESEEERIELNT

91 ERESEEERAT
92 AR EEFRAR
93 ERETEEBRAF

9 hEESEEFRAR

95 AT ESEERRAT

96 NEESEEGRAT
97 SEESEERRAT

98 EEESEEERAR

99 mEnSREESEES

RAE]
100 AESBERRAR

101 RLEZEEERAT

Institution name

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.

ICBC Credit Suisse Asset Management Co., Ltd.
Maxwealth Fund Management Co., Ltd.
Minsheng Royal Fund Management Co.,Ltd.
Xinyuan Asset Management Co., Ltd.

Zhong Ou Asset Management Co., Ltd.

China Life AMP Asset Management Co., Ltd.
CS Richland Asset Management Co.,Ltd.
Essence Fund Co.,Ltd.

Furong 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.

JT Asset Management Co., Ltd.
JX Asset Management Co., Ltd.
Lord Abbett China Asset Management Co.,Ltd.

Qianhai Alliance Asset Management Co.,Ltd.

Sinvo Fund Management Co.,Ltd.

Tianhong Asset Management Co.,Ltd.

* denotes listed securities company

Sources: official websites of Fund Management companies, CSRC, AMAC
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The Largest shareholder

=5

TBIRITRNERAT
EBRITROBRARE
PERRRITRNERAR
BERTROERAT
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[ ARRIBRL R AEEE R
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Appendix 10 Subsidiaries of Mainiand Fund Manaderment Companies

(7= 10

NIMERANB)FABEZE

List of subsidiaries of fund management companies approved by the CSRC (31 March 2016)
HZE2016F3A31H, RIELERHENETRE FABIRAE

Number  #1#Z K

=]

1 TRIHERABEBRAR

2 RERAABEERAF

3 ANTFERE DR EEEERAT
4 EERABEERA

5 RS EESHBOIRMA=EEERAR
6 KZMEREEERAE

7 EREAFEE (L8) BRA

8 LIBMEBRATEEBRA

9 IRTRLEAFEEERAR
10 RYITHLER=EEEIRAR
" PetemrP=EI12 (RYI) BIRAE]

12 RIS PR =EEERAR
13 REMBA~EEBRL

14 LERARRMMATEERRAT
15 LEMEATEEERA

16 ARERATEEERA

17 BEENEAFBEERA

18 BEMEA~EEERA

19 BNAABEERAR

20 IO ARG RIRELS

21 LEETENEFBIEERAR
22 LEERHAEEERAS

23 CRERNEEBRA

24 SEFNE (bR R BEER AT
25 REMEASEIE (ER) BREA
26 R ERRR A= EEERAT
27 ERZEEERAT

28 RYFEERREEERA

29 RIEERRATEEERAT

30 ARYITHRBER AV EEERRA

3 ERnERTEEERAT

32 EREEFERTEERRA

33 LR BT EEERAR]

34 BEAABEERAER

35 HTRABIERRA

36 SRR EEBRAR

37 MM EEFEBEERAR

38 RARFBEERAR

Sources: CSRC
FRERR E S = M

Institution name

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.
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..

THRHEESEERRAE
EXESBERRAR
TRAEETERFRAT
EEREEEFRAR
BEEHRESEEFRA
KZE+BEGRAR
ERAESBEBRA
H e HESEEFRAR
EEELEEERAR
TR EEEERRAT
PR BEERAR
RohEEEEERAF
RENMBESEEERAR
RRESEEERAE
HREETBEBRAR
ARESBEGRAR
B B BRI BIRAE]
HEESEEERAR
BRESBEGRAR
EHRESBEERAR
ETIRETEERRAE
HEESBEERAR
LCHASEZEEFRA
ERRRESEERRAT
RIERSBEERA
ERARESEETRAT
mRESEEFRAR
MEETEERNHBRAR
EREEEEERAR
FBEEEBEEERAR
ERESEEERAR
EEESBERRAR
HEEESBEERA
BEETBEERRIEAR
ITRESBEERAR
SHRESERERAT
MU ESBESRA
FRAEEBEGRAR
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5
§
Parent company name Registered Capital Registration Place Approval date 5
(RMB'0000) HtEadE) u
MEAR (NRD (Month/Year) =
ICBC Credit Suisse Asset Management Co., Ltd. 20,000 & Shanghai 11/2012 i
Harvest Fund Management Co., Ltd. 30,000 IR Beijing 11/2012 %
Ping An Uob Fund Management Co., Ltd.. 3,000 pi]] Shenzhen 11/2012 ]\:
China Asset Management Co., Ltd. 5,000 SEIN Shenzhen 12/2012 %
Founder Fubon Fund Management Co.,Ltd. 2,000 Jt= Beijing 12/2012 ji;
ChangAn Fund Management Co.,Ltd. 5,000 & Shanghai 12/2012 ﬁ
Fuanda Fund Management Co.,Ltd. 2,000 & Shanghai 12/2012 J/”\l
Aegon-Industrial Fund Management Co.,Ltd. 2,000 ti& Shanghai 12/2012 “jﬂ
Gfund Management Co.,Ltd. 2,000 b= Beijing 12/2012 3‘*?
Hongta Hotland Asset Management Co.,Ltd. 2,000 SHEIN Shenzhen 12/2012 tj
Penghua Fund Management Co., Ltd. 3,000 SR Shenzhen 12/2012 l;
Tianhong Asset Management Co.,Ltd. 2,000 = Beijing 12/2012 f{
Minsheng Royal Fund Management Co.,Ltd. 12,500 Il Guangzhou 01/2013 %
Soochow Asset Management Co.,Ltd. 2,000 i1 Shanghai 01/2013 E
First-trust Fund Management Co.,Ltd. 2,000 & Shanghai 01/2013 i
Wan Jia Asset Management Co.,Ltd. 6,000 = Shanghai 01/2013 g
China Post & Capital Fund Management Co.,Ltd. 12,000 pi]] Shenzhen 01/2013 %
China Merchants Fund Management Co.,Ltd. 10,000 pi]| Shenzhen 02/2013 ;
Bosera Funds Management Co., Ltd. 5,000 pi]] Shenzhen 02/2013 %
Tebon Fund Management Co., Ltd. 20,000 t& Shanghai 02/2013 ﬁ
Value Partners Goldstate Fund Management Co., Ltd. 3,053 =1 Shanghai 02/2013 %‘
Zhe Shang Fund ManagementCo.,Ltd. 2,000 b= Shanghai 02/2013 %\
China Universal Asset Management Co., Ltd.. 5,000 =1 Shanghai 02/2013 §
First State Cinda Fund Management Co.,Ltd. 2,000 b= Beijing 02/2013 ;‘
Yin Hua Fund Management Co.,Ltd. 3,920 b= Beijing 03/2013 %
Mirae Asset Management Co., Ltd.. 2,000 SEIN Shenzhen 03/2013 ];
YIMIN Asset Management Co., Ltd.. 5,000 Jt= Beijing 03/2013 %{:
New China Fund Management Co.,Ltd. 2,000 SR Shenzhen 03/2013 &
CITIC-Prudential Fund Management Company Ltd. 5,000 =1 Shanghai 04/2013
Rong Tong Fund Management Co.,Ltd. 2,000 peselll Shenzhen 04/2013
Guotai Asset Management Co., Ltd. 5,000 =1 Shanghai 05/2013
Harfor Fund Management Co.,Ltd. 3,500 & Shanghai 05/2013
Caitong Fund Magagement Co.,Ltd. 2,000 & Shanghai 05/2013
CCB Principal Asset Management Co.,Ltd. 5,000 = Shanghai 05/2013
GF Fund Management Co., Ltd.. 7,500 e Zhuhai 06/2013
E Fund Management Co.,Ltd. 12,000 s Zhuhai 06/2013
CIB Fund Management Co., Ltd. 20,000 i Shanghai 06/2013

China Nature Asset Management Co.,Ltd. 5,000 Bl Beijing 06/2013
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Number

39

|
1
)
43
44
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

Mainland China Securities Survey 2016
AR Z R

RYgEEE R~ EEERAR
PEEERSEE (L8 BRAE
ERIGRALEEGRAT
EERFEE (LB) BRAR
KR EATEEERAE
EBRINER~EEERAR
RYPEREE R A ERERAF
ARLEAFEEERATE
REHRAATEIE (L8 ARAT
BRACEEERAR
BEFTRAFEE (RII) BRAT
RIPOIB (L) A-BEAIRAR
I EEE (R BRAE
TR CER) BEEEEBRAR
HERFIREFEE (L8 BRAT
REEH AR EEGRAE
BAAABIEERAF

KR ER-EEARAT
PERRRBATEEERAT
ZiELEVEEE (R BRAE
FHREBRATEEERAR
RREE A EERRAR
RNEB AR EEBIRAT
EEE=mMETEE (L) BRAR
ENATEEERAR
JLRFWFE = ERFRAE

L RInERAEEBRAT

BREE (LB B EBERAR
KA EEBRAE)

AR KRR EIEERAE
EREAFRERTEEERAT
LBEREEBRATEEERAT
HIHERATEE (L8 BRAT
PIRBFEEARAR
EEVEEEERAR
HEAANEEERAT
EEERFEEERAR
TOAERAERE (b)) BRAR
EEERFERTEEBRAR
HARREERFEEBRAT
RNRARAEEBRAT

I

M

ul]

Sources: CSRC
FRERR E S = M

Institution name

Shenzhengianhai Golden Eagle Asset Management Co., Ltd..

Zhong Hai Heng Xin Asset Management Co.,Ltd.

UBS SDIC Asset Management Co., Ltd.

Fullgoal Asset Management Co., Ltd..

Great Wall 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.

First Seafront Asset Management Co.,Ltd.

ABC-CA Asset Management Co., Ltd.

Invesco Great Wall 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.

China Life Wealth Management Co., Ltd.

Shangteng Capital Management Co., Ltd.

Shanghai Xinghan Asset Management Co., Ltd.
Yuandaxin Capital Management (Beijing) Co., Ltd.
Shanghai Beixing Ruifeng Asset Management Co., Ltd.
Everbright Pramerica Assets Management Co., Ltd.

Shenzhen Yingda Capital Management Co., Ltd

SEETBEEERAR
FEESERERAR
ERIHRESEEERAT
EEESEEERAR
KRESBEERAR
KEELEERRIEAR
FRESERERAG
ARHETEEFRFELNT
REETEERRRELNT
ERESBERRAR
A RESEREERAR
RIVCEESEEFRAE
SIRKFEEEEERAE
PRESEEERAE
ERESEBERAT
ARESBEERAT
EHESEEERAR
KBRESBEERAT
HREZBESEERRAE
REESEEBRRELNT
ERESEEERAR
RS EECEERRAT
ERTAEEEERRAT
ESEZnMESEEGRAS
ETESBEEBRAR
FINESEEERAG
TRESBEERAR
RAEEESEEERAR
KmETBEERAR
RS BEGRAR
EFfR=SESERERITAR
BERESEREFRA
ERRRETEERRAE
FRESEEFRAT
ESFZRESEEEFRAT
LRERESEERRAE
ERETBEEBRIRELS
PEERETEEERAR
HERFEESEERRAE
HARREEESEETRAT
RAEREBEFRAR
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Parent company name Registered Capital AT S Registration Place Approval date

(RMB '0000) #t 2 B8]

AMFEA (ART (Month/Year)

h7T)
Golden Eagle Fund Management Co., Ltd.. 2,000 pesill Shenzhen 07/2013 ©

S

Zhonghai Fund Management Co.,Ltd. 2,000 i1 Shanghai 07/2013 %
UBS SDIC Fund Management Co., Ltd. 5,000 SR Shenzhen 07/2013 iﬁ
Fullgoal Fund Management Co., Ltd.. 2,000 i1 Shanghai 07/2013 ;g
Great Wall Fund Management Co., Ltd.. 5,000 p2i]] Shenzhen 07/2013 ;:
Chang Xin Asset Management Co., Ltd. 10,000 = Shanghai 08/2013 i‘jfu\l
Zhong Ou Asset Management Co., Ltd. 2,000 Pl Shenzhen 08/2013
Orient Fund Management Co.,Ltd. 10,375 RN Shenzhen 08/2013 ;d‘z
Donghai Fund Management Co., Ltd.. 2,000 & Shanghai 08/2013 l
Lion fund management Co., Ltd. 5,000 b= Beijing 08/2013 ]‘%‘
First Seafront Fund Management Co.,Ltd. 4,000 pil] Shenzhen 08/2013 H@
ABC-CA Fund Management Co., Ltd. 2,000 = Shanghai 08/2013 ?ﬁ;
Invesco Great Wall Fund Management Co.,Ltd. 3,000 pi]] Shenzhen 09/2013 ;\:Ii
SSGA Fund Management Co., Ltd. 15,300 b= Beijing 09/2013 }f
Hua An Funds Management Co., Ltd. 3,000 & Shanghai 09/2013 }ﬂ;
Dacheng Fund Management Co.,Ltd. 10,000 psill Shenzhen 10/2013 é;
China Southern Asset Management Ltd. 20,000 SHEIN Shenzhen 10/2013 %‘
Changsheng Fund Management Co.,Ltd.. 5,000 b= Beijing 10/2013 *‘E
AXA SPDB Investment Managers Co., Ltd. 2,000 =1 Shanghai 11/2013 ﬂ,
Essence Fund Co., Ltd. 2,000 I Shenzhen 11/2013 i
Bao Ying Fund Management Co., Ltd. 5,000 RN Shenzhen 11/2013 “E\
Bank of Communications Schroders Fund Management Co., Ltd. 5,000 & Shanghai 11/2013 ‘E
Huarunyuanda Fund Management Co., Ltd. 3,000 SR Shenzhen 11/2013 i
Franklin Templeton Sealand Fund Management Co.,Ltd. 2,000 =1 Shanghai 11/2013 j
XinYuan Asset Management Co., Ltd. 5,000 =1 Shanghai 01/2014 ]:;EE
Zhongjia Fund Management Co., Ltd. 10,000 pesell Shenzhen 02/2014 E;g
BOSC Asset Management Co., Ltd. 5,000 & Shanghai 03/2014 ‘é:“
SWS MU Fund Management Co.,Ltd. 2,000 & Shanghai 03/2014 g
Maxwealth Fund Management Co., Ltd. 10,000 & Shanghai 03/2014 %
Galaxy Asset Management Co., Ltd. 5,000 t& Shanghai 04/2014 ?;
CDBS Cathay Asset Management Co., Ltd 2,000 IR Beijing 04/2014 ;f
HFT Investment Management Co.,Ltd. 2,000 =1 Shanghai 07/2014 ;?
Huatai-PineBridge Investments 10,000 & Shanghai 08/2014 ;/j]
Bank of China Investment Management 5,000 t& Shanghai 09/2014 ﬁ
China Life AMP Asset Management Co., Ltd. 20,000 =1 Shanghai 10/2014
China International Fund Management Co.,Ltd. 6,000 =1 Shanghai 02/2015
Huafu Fund Co., Ltd. 2,000 & Shanghai 02/2015
China Fund Management Co., Ltd. 3,000 b= Beijing 06/2015
Beixin Ruifeng Fund Management Co., Ltd. 3,000 & Shanghai 06/2015
Everbright Pramerica Fund Management Co., Ltd. 5,000 =1 Shanghai 08/2015

4

Yingda Asset Management Co., Ltd 2,000 SR Shenzhen 09/2015
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Appendix 11
=11

POHHES

Mainland Securities Companies

Hong Kong Subsidiary Name

1 IS China Merchants Securities® DEIES (BE) GRAR China Merchants Securities (HK) Co., Ltd.
2 E&IES* Sinolink Securities* E&EsS (F8) GFRAT Sinolink securities (HK) Co., Ltd.
3 B RIS Shenwan Hongyuan Securities B =R (EPR) £ERERAE Shenwan Hongyuan (International) Holdings Limited
4 ZEIES Essence Securities ZEErSRIEREREAT Essence International Financial Holdings Limited
5 = PR Rl # China International Capital PEERER (F8) BEAE China International Capital Corporation (Hong Kong) Limited
Corporation*#
6 h{EiEE" CITIC Securities* REIFEERERAT CITIC Securities International Company Limited
7 LIFEIES* Shanxi Securities* WIEERERITR B R AT Shanxi Securities International Financial Holdings Limited
8 RIS GF Securities* [ RIZ8 (B8 BIRAT GF Holdings (Hong Kong) Corporation Limited
9 EriEs* Guoyuan Securities* EiEs (&8 8RAT Guoyuan Securities (Hong Kong) Limited
10 RIS Ping An Securities HEFLZIEE(EB)BREAS Ping An of China Securities (Hong Kong) Company Limited
" TEIESE Huatai Securities* RS HITR (F8) BRAR Huatai Financial Holdings (Hong Kong) Limited
12 TEEIEE Haitong Securities* JSEEIREREREAT Haitong International Holdings Limited
13 EREZIE" Guotai Junan Securities® EREZERITRERAT Guotai Junan Financial Holdings Limited"
14 EERIES GuoDu Securities HEEE (E58) 2Rz AR /AS  China Guodu (Hong Kong) Financial Holdings Limited
15 E{SiES* Guosen Securities® EEIES (B8 ST EMR/AT  Guosen Securities (HK) Financial Holdings Company Limited
16 RIS Orient Securities* ARAETRUZRR(EB)ERAE Orient Finance Holdings (Hong Kong) Limited
17 hEAPGIES China Investment Securities h¥IES (B58) £RtfsRER/AT]  China Investment Securities (Hong Kong) Financial Holdings
Limited
18 FEARIESE# Everbright Securities*# HRIEEERITRARAT Everbright Securities Financial Holdings Limited
19 KTIES* Changjiang Securities* KTIESER (F8) BRAF Changjiang Securities Holdings (HK) Limited
20 HRESRANIES* China Galaxy Securities* PESENERSRIERERE AT China Galaxy International Financial Holdings Limited
21 hFRiES (18 e Zhongtai Securities (formerly known I ZRESRIEPRE R AT Zhongtai Financial International Limited
JEE) as Qilu Securities)
22 MVIEE* Industrial Securities* MEEB)SRIERERAT Industrial Securities (HK) Financial Holdings Limited
23 RN Caitong Securities @IS (&58) BEAT Caitong Securities (Hong Kong) Co., Limited
24 FIEIES" Founder Securities* FHIFiES (H8) SaisEREA AT Founder Securities(HK) Finance Holdings Limited
25 hE IS China Securities RS (EPR) £R15 B EE/AT  China Securities (International) Finance Holding Company
Limited
26 AEIEEr Southwest Securities* IEEIRS R ER AT Southwest Securities International Investment Limited
27 HRIFE* Central China Securities* FINE PRI B R AT Eentra{: China International Financial Holdings Company
imite
28 RIMESET Dongxing Securities* RIS (B8) £rtisBERE AT Dongxing Securities (Hong Kong) Financial Holdings Limited
29 RIS Donghai Securities REERERIZEREIREAT Donghai International Financial Holdings Company Limited

* denotes listed securities company
* R LEMIESFAE]

# denotes Sino-foreign securities joint venture

# RERPINERIES AT

Sources: 2015 annual reports of securities companies and websites of securities company
HKSAR Companies Registry

ERERIR IESF AT 2015FEF R X AT WL
BRI ITEX BT A BN AL

Secutilies comparies (at have Set Lp Hong Kong sUosidares
BB FATMIES AR

Incorporation
date
A% B AR

04/10/1986

20/02/1987

29/10/1992

17/09/1996

04/04/1997

09/04/1998

12/04/2006

14/06/2006

19/07/2006

19/07/2006

23/11/2006

24/07/2007

10/08/2007

12/11/2007

13/11/2008

17/02/2010

20/08/2010

19/11/2010

11/01/2011

09/02/2011

22/06/2011

05/07/2011

12/08/2011

21/03/2012

12/07/2012

29/11/2013

29/10/2014

17/07/2015

11/08/2015
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KPMG is a global network of professional services firms
providing Audit, Tax and Advisory services. \We operate
in 155 countries and have 174,000 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.

EOER— BT A GEPTEMBY 2 IR B RFTBH 2
IKIS5TMER, BT WA RBIE 174,000, IRMHE T HS
MEBFLWARSS . EDEIRI AL RPN AR R SinE
SR — O EERSFAR "RODEEM) EXEK. B 5
L B RFR AR _ B RIRIL K 01 BYE Ao

19924, RS EAETERNME AN ERREGETINERZ
THIME SR, 2012F8B 18, BRI NNAZITITESFR
ZH, BRMNPINEERIR SR E B A IKRIE ST 5
B BRI B R 19455 . RIFT NFREHIZRIFA LU
NREBHIAEENR, NIRRT FEMTULER, PEZ
KABZEWKERE RS BRI T WARS, BRI T DR
GRS SZuR TS

Today, KPMG China has around 10,000 professionals
working in 17 offices: Beijing, Beijing Zhongguancun,
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.

EOEREEREILR AR PR pER. ER L A3
MLTINAMN RN B B L8 OLRCRIN KR BT &
AR TEXAR TR EE +ERT, RTY
10,0008 . GRS —RIZE AR TR EERERIL S, B
MR a2 B AN TLUEMIBEN S S E R, HE AR

SRERRS.



Simon Gleave

R

Partner in charge - ASPAC
TAXEESWA

Financial Services & RARSS
Beijing 4t

+86 (10) 8508 7007
simon.gleave@kpmg.com

Alby Wang
FEE

Head of Securities and Investment
Management - China
FEXIESEEEESGUWA
Financial Services & RiARSS
Shanghai 75

+86 (21) 2212 2428
abby.wang@kpmg.com

Thomas Chan
B DR

Partner &1k A

Financial Services &84
Beijing b=

+86 (10) 8508 7014
thomas.chan@kpmg.com

Vivian Chul

REBER

Partner &0 A

Financial Services & RiARSS
Hong Kong &8

+852 2978 8128
vivian.chui@kpmg.com

Babak Nkzad

EQEES

Partner in charge - China
FEXEFEEWA
Advisory &8

Hong Kong &8

+852 2978 8297
babak.nikzad@kpmg.com

LBWIS LU

I

Partner &0 A

Tax 755

Shanghai =75

+86 (21) 2212 3421
lewis.lu@kpmg.com

Bonn Ll
ENEEE

Head of Securities and Investment
Management — ASPAC
TAKIESFESTFEEAIA
Financial Services & RiARSS

Hong Kong &8

+852 2826 7241
bonn.liu@kpmg.com

Cheng-sen Yen

&S

Partner &1k A

Financial Services &8RS
Shanghai /&

+86 (21) 2212 2608
chengsen.yeh@kpmg.com

vanLl
FEM

Partner &1 A

Financial Services & RiIRSS
Shenzhen &1/l

+86 (755) 2547 1218
ivan.li@kpmg.com

James Zneng

AR

Partner &1k A

Financial Risk Management
SN REE

Shanghai =75

+86 (21) 2212 3630
james.zheng@kpmg.com

LOUSNG

o — |
e =]

Partner &1 A

Deal Advisory 325 &8
Beijing b=

+86 (10) 8508 7096
louis.ng@kpmg.com

Tracy /nang

K5

Partner &N A

Tax 255

Beijing 462

+86 (10) 8508 7509
tracy.h.zhang@kpmg.com
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Tony Cheung

KB AR

Partner in charge - China
FEXEEEWA

Financial Services Advisory
TRIARSS BT

Shanghai =75

+86 (21) 2212 2705
tony.cheung@kpmg.com

Wiison Huang
&/ VE

Partner &1k A

Financial Services &7z
Shanghai /&

+86 (21) 2212 2409
wilson.huang@kpmg.com

Larry Cnol
XIS

Partner &1k A

Financial Services %8RS5
Guangzhou |

+86 (20) 3813 8883
larry.choi@kpmg.com

Hownhow Znang
KIS

T35, ) B S

Director &4

Financial Services Strategy
SRR S

Hong Kong & /&

+8b2 2522 6022
howhow.zhang@kpmg.com

Rupert Chamberfain
5KS

Partner &1k A

Deal Advisory 325 &8
Hong Kong &8

+8b2 2140 2871

rupert.chamberlain@kpmg.com

Ghnstopner Xing
SRR

Partner &N A

Tax 255

Hong Kong &8

+8b2 2978 8965
christopher.xing@kpmg.com
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Notes Z£12

© 2016 KPMG Huazhen LLR a People's Republic of China partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative (“KPMG International”), a Swiss entity. All rights reserved. Printed in China.
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Notes Z£12

© 2016 KPMG Huazhen LLR a People's Republic of China partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative (“KPMG International”), a Swiss entity. All rights reserved. Printed in China.
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Notes Z£12
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Notes Z£12
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The information contained herein is of a general nature and is not intended to address the circumstances of any particular individ-
ual or entity. Although we endeavour to provide accurate and timely information, there can be no guarantee that such information
is accurate as of the date it is received or that it will continue to be accurate in the future. No one should act on such information
without appropriate professional advice after a thorough examination of the particular situation.

© 2016 KPMG Huazhen LLP, a People's Republic of China partnership and a member firm of the KPMG network of independent
member firms affiliated with KPMG International Cooperative (“KPMG International”), a Swiss entity. All rights reserved. Printed in
China.

The KPMG name and logo are registered trademarks or trademarks of KPMG International.
Publication date: September 2016
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Beijing It =

8th Floor, KPMG Tower, Oriental Plaza
1 East Chang An Avenue

Beijing 100738, China
PEIERAKZEH1S

KA HESEAESE

HRELZRAS - 100738

Tel B2i& : +86 (10) 8508 5000

Fax f2E : +86 (10) 8518 5111

Chongging E£/X

Unit 1507 15th Floor, Metropolitan Tower

68 Zourong Road

Chongging 400010, China
HEEKSAREKCSS
KEF=HEE 15815078 7T
HBE4RES : 400010

Tel B3E : +86 (23) 6383 6318
Fax f£E : +86 (23) 6383 6313

Guangzhou |/

38th Floor, Teem Tower

208 Tianhe Road

Guangzhou 510620, China
FREMNHXAIEK208S
BSR AN AE38HE
HRELZmAS : 510620

Tel BB3E : +86 (20) 3813 8000
Fax f£E : +86 (20) 3813 7000

Qingdao 55

4th Floor, Inter Royal Building
15 Donghai West Road

Qingdao 266071, China
PEERREEKI15S
HiEEKREAR

HRB4RmES : 266071

Tel BBi& : +86 (532) 8907 1688
Fax f£E : +86 (532) 8907 1689

Shenzhen F3I|

9th Floor, China Resources Building
5001 Shennan East Road
Shenzhen 518001, China

R EFEYIRRE R ER5001 S
1EEREME

HRELZmAS - 518001

Tel BBi& : +86 (755) 2547 1000
Fax f£E : +86 (755) 8266 8930

Beijing Zhongguancun 3t x4t

Room 603, Flat B, China Electronic Plaza

No.3 Danling Street

Beijing 100080, China
PEIERAEEIS

FE B F AKEBE6EGCOIE
HEE4RES : 100080

Tel B83E : +86 (10) 5875 2555
Fax f£HE : +86 (10) 5875 2558

Foshan L

8th Floor, One AIA Financial Center
1 East Denghu Road

Foshan 528200, China
FREGHLITHRE S
EIERAHO—EESE

HRELZRES : 528200

Tel BB3E : +86 (757) 8163 0163
Fax f£& : +86 (757) 8163 0168

Hangzhou #/1

8th Floor, West Tower, Julong Building
9 Hangda Road

Hangzhou 310007 China
FENTTARIS

ERAKETFEESHE

HRELRES : 310007

Tel EBiE : +86 (571) 2803 8000

Fax f£E : +86 (571) 2803 8111

Shanghai &

50th Floor, Plaza 66

1266 Nanjing West Road
Shanghai 200040, China

FE L/BRmERARK12665
18REI17501%

HRELZRES - 200040

Tel BBiE : +86 (21) 2212 2888
Fax f£E : +86 (21) 6288 1889

Tianjin X%

Unit 06, 40th Floor, Office Tower
Tianjin World Financial Center
2 Dagu North Road

Tianjin 300020, China
REXZEAGILRK2S
KBTI SR
EIEEFH40E068 T
HREL4RES : 300020

Tel BB3E : +86 (22) 2329 6238
Fax f£H : +86 (22) 2329 6233

Chengdu &R

17th Floor, Office Tower 1, IFS
No. 1, Section 3 Hongxing Road
Chengdu, 610021, China
FRERELERKIRZS
EfFER O SHAE17#
HRE4RAS : 610021

Tel BBi& : +86 (28) 8673 3888
Fax f£E : +86 (28) 8673 3838

Fuzhou &/

Unit 1203A, 12th Floor

Sino International Plaza, 137 Wusi Road
Fuzhou 350003, China

REEMNEEE1375

EMr 1512812038 5T

MR E4wAS: 350003

Tel BB3F : +86 (591) 8833 1000
Fax fEHE : +86 (591) 8833 1188

Nanjing @@=

46th Floor, Zhujiang No.1 Plaza
1 Zhujiang Road

Nanjing 210008, China
FEBEREKIRIS
BRI S K[E46HE

HRELZRAS : 210008

Tel BBi& : +86 (25) 8691 2888
Fax f£E : +86 (25) 8691 2828

Shenyang Ji.fH

19th Floor, Tower A, Fortune Plaza
61 Beizhan Road

Shenyang 110013, China
FRELAIbILER 61 S
THEHOAEI19E

HRELZmAS @ 110013

Tel BBiE : +86 (24) 3128 3888
Fax f£E : +86 (24) 3128 3899

Xiamen [E|7]

12th Floor, International Plaza
8 Lujiang Road

Xiamen 361001, China
hEEEIESS
EPRRITAE 128

HRELZmES : 361001

Tel BBi& : +86 (592) 2150 888
Fax f£E : +86 (592) 2150 999

Hong Kong SAR and Macau SAR & #4153 1TEI X8 45317 X

Hong Kong &%

8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong
HEETPIFIEITEI0S
KFKESH

23rd Floor, Hysan Place
500 Hennessy Road
Causeway Bay, Hong Kong
ERRBEHERFES0S
HIET 17238

Tel BBi& : +852 2522 6022
Fax f£H : +852 2845 2588

kpmg.com/cn

Macau ;&|]

24th Floor, B&C, Bank of China Building
Avenida Doutor Mario Soares

Macau

BEITALF TS AS R
FRERITARE24%BCE

Tel BBi& : +853 2878 1092

Fax €& : +853 2878 1096
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