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Introduction

In 2011, the sector’s gross operating income and net profit on a company level
basis were RMB 136.3 billion and RMB 39 billion respectively, representing
respective decreases of 29 percent and 50 percent compared to 2010.
Disappointing results from brokerage and proprietary trading were the main
causes of this poor performance. Traditional brokerage income fell 36 percent
due to dwindling trading volumes and commission price wars, while a more
than 20 percent decline in stock indices caused net income from proprietary
trading to slump by 77 percent. The total funds raised in China’s stock market
failed to sustain the 2010 results and fell by 34 percent. However, income from
underwriting and sponsorship activities fared better, with a smaller decrease
of 10 percent. This was due to a surge in underwriting and sponsorship fee
commission rates arising from corporates’ greater demand for capital.

The combined income from brokerage, underwriting, sponsorship and proprietary
trading accounted for 80 percent of the gross income for the sector, with the
brokerage business accounted for 52 percent of the gross income. The industry
was still impacted by intense competition due to a similar product range.

In terms of opportunities for overseas financial institutions, foreign companies
have been allowed to own up to 49 percent of shares in joint venture securities
companies and to expand their business scope after 2 years waiting period
subject to relevant conditions being met. During 2011, the Royal Bank of
Scotland (RBS), Morgan Stanley and J.P. Morgan each set up joint venture
securities arms in China. Citigroup’s similar joint venture with Orient Securities
started operations in July 2012.

Additionally, China’s regulators are reviewing a number of policies and show
support for innovation. Against this backdrop, a number of securities companies
have started focusing on strategic adjustment and transformation for their
business, paving the way for more industry reforms.

KPMG China is pleased to release its sixth annual survey of securities companies
in Mainland China. The survey covers 109 securities companies and is based on

their financial statements for 2011 posted on the Securities Association of China
(SAC) website (www.sac.net.cn).
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Market Overview

In 2011, Chinese securities companies posted RMB 39 billion in net profit after
tax (company level figures apply in throughout this report), representing a 50
percent drop from 2010, and falling short of the levels seen during the 2008
financial crisis. This decrease was largely due to a fall in brokerage income,
caused by shrinking trading volumes and reduced average commission rates.
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By looking at the proportion of various core businesses to gross operating
income, it is clear that brokerage income as a proportion of gross operating
income has decreased from 72 percent in 2008 to 52 percent in 2011, largely
due to reduced brokerage commission rates.
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Proportion of domestic brokerage income in total operating income
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Source: Securities companies’ annual reports and KPMG 2012 Research

Compared to leading overseas investment banks, the proportion of domestic
securities houses’ income made up by brokerage business is greater. This

is a reflection of the different profile of these overseas investment banks as
compared to the domestic securities houses, and the different nature of the
overseas markets, with the overseas investment banks placing more emphasis
on proprietary trading and asset management than their PRC counterparts.

Comparison by income proportion between domestic securities
companies and foreign leading investment banks in 2011
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At the end of 2011, the Shanghai A-Share Index had dipped 22 percent to
2,304.12 and the Shenzhen A-Share Index had fallen 33 percent to 906.91
compared to the end of 2010. The Shanghai Stock Exchange (SSE) and the
Shenzhen Stock Exchange (SZSE) recorded a combined turnover of RMB 43.1
trillion for 2011, down 21 percent from 2010. Similar to 2010, approximately 45
percent of this combined turnover related to the SZSE.'

Stock turnover and market indices

urnover (in RMB billion)
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Source: Wind Information

China’s fundraising activities were also noticeably less active in 2011 than in
2010. A total of RMB 678 billion was raised in the securities markets in 2011
representing a 34 percent decrease when compared to 2010. 2011 fundraising
activities comprised RMB 282.5 billion from initial public offerings (IPOs), RMB
224.8 billion from follow-on offerings and RMB 170.7 billion from corporate and
convertible bonds.? China’s A-share markets had 282 IPOs during 2011, with
39 IPOs on the SSE Main Board, 115 IPOs on the SZSE Small and Medium
Enterprise (SME) Board and 128 IPOs on the SZSE ChiNext Board.®

" Wind Information; KPMG research
China Securities Regulatory Commission (CSRC) statistics
8 SSE and SZSE statistics reports
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Number of IPOs

SSE - Main Board 16 39 26

SZSE — SME Board 37 115 204
SZSE - ChiNext Board 51 128 117
Total 104 282 347

Source: SSE and SZSE statistics reports
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In 2011, gross funds raised from China’s A-share market accounted for 1.44
percent of China’s gross domestic product (GDP). This was far below the
share of GDP accounted for in developed economies such as the UK and the
US, where the average was a 20.5 percent and 8.5 percent share of the GDP
respectively between 2006 and 2010.

In addition, by the end of 2011, China's A-share market capitalisation was valued
at approximately RMB 21.5 trillion. The market capitalisation of tradable shares
reached RMB 16.5 trillion, accounting for 35 percent of China’s 2011 GDP,
whereas it comprised 159 percent in the UK, 119 percent in the US, 69 percent
in Japan and 57 percent in Germany.

Comparison between A-share market capitalisation, A-share fund raised

and China’s GDP
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Source: CSRC & National Bureau of Statistics of China

In prior years, the proportion of tradable A-share market capitalisation to China’s
GDP peaked at approximately 50 percent, which is significantly less than market
capitalisation as a percentage of GDP in the US and UK which was 119 percent
and 159 percent respectively. Likewise, over the last five years, the proportion
of funds raised from the A-share market to China’s GDP has moved within the
range of 1 to 3 percent, compared with an average of 8.5 and 20.5 percent for
the US and the UK respectively from 2006-2010.# This again implies that China
has tremendous growth potential to further expand its domestic securities
industry.

4 CCB International (Holdings) Limited's estimation
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The transaction volumes of margin trading and short selling grow steadily from
early 2011. However, the volume of margin trading is much higher than the
volume of short selling. The launch of refinancing business may stimulate a more
balanced and stronger growth.

Quarter-end balance of margin trading and short selling on the SSE and

SZSE between March 2011 and June 2012

(Expressed in RMB 100 Balance of Balance of Balance of
million) margin trading  short selling  margin trading
and short
selling
End of March 2011 207.83 1.26 209.09
End of June 2011 271.33 2.66 273.99
End of September 2011 333.86 2.05 335.91
End of December 2011 375.48 6.59 382.07
End of March 2012 458.94 8.57 467.51
End of June 2012 598.38 11.95 610.33

Source: SSE and SZSE statistics reports

In 2011, the average monthly trading volume of stock index futures was 4.2
million lots valued at RMB 3.65 trillion. This represents a decrease of 18 percent
in volume and 20 percent in value compared with the 5.1 million lots valued at
RMB 4.56 trillion in 2010.°

Average monthly trading volume of stock index futures since 2011

January to Monthly 2011 Monthly
June 2012 average average
Trading volume 40,880 6,810 50,410 4,200
(1,000 lots)
Turnover (RMB 1 31,373.5 5,228.9 43,765.9 3,647.2
billion)

Source: China Financial Futures Exchange

5 China Financial Futures Exchange
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Market development: Opportunities
and challenges

Strengthening internal control by listed securities companies

The Ministry of Finance, China Securities Regulatory Commission (CSRC),
National Audit Office, China Banking Regulatory Commission (CBRC) and China
Insurance Regulatory Commission jointly issued the Basic Standard for Enterprise
Internal Control in 2008 and the Implementation Guidelines for Enterprise Internal
Control in 2010 (collectively “the Internal Control Regime”). The Internal Control
Regime became applicable to domestically and overseas listed companies from 1
January 2011, and to main board listed companies on the SSE and SZSE from 1
January 2012. The Internal Control Regime is similar to the Sarbanes-Oxley Act in
US, and is also known as China SOX.

In 2011, two listed securities companies, CITIC Securities and China Merchants
Securities, started implementing the Internal Control Regime as pilot enterprises.

Since March 2012, other listed securities companies have also announced their
implementation schemes for compliance with the Internal Control Regime.

To ensure improved internal control compliance and methodology, over ten
securities companies have indicated they intend to engage external professionals
or experts to advise them in this respect. They will also draw on the experience
of market peers at home and abroad, as well as introduce methodologies and
best practices for internal controls to ensure the efficient implementation of the
risk-orientated Internal Control Regime.

Compliance with the Internal Control Regime involves many internal
departments, covers varied aspects, and has tight timelines. In particular, this
task poses challenges to those securities companies that have varied lines of
business and wide branch networks, as well as those facing stringent supervision
or undergoing business reform, innovation and transformation.

Brokerage business transformation

Over the years, China’s securities sector has tended to market a narrow range of
similar products and services. This is especially true for brokerage business that
only provide customers with trade execution platforms. Conventional brokerage
income continues to dwindle amid intensified market competition and falling
commission rates. To achieve sustainable growth, the industry shares the view
that brokerage business should shift from a traditional trade execution model to
an integrated financial services model including provision of investment advisory
and wealth management businesses.
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Integrated financial services target all customers and require securities
companies to coordinate various business lines. Securities companies’ securities
sales departments present a good platform to provide customers with integrated
financial services such as investment advisory, asset management, margin
trading and short selling, futures trading, and investment banking.

As securities companies develop innovative, integrated financial services, they
should integrate their customer relationship management systems and enhance
their functions; widen their product range and improve product evaluations;
creating new service platforms with enhanced coverage; and improve personnel
management and industry expertise.®

In April 2012, the CSRC issued the Provisions for Regulating the Marketing

of Customer-driven Financial Products by Securities Companies (Exposure
Draft).” Under this proposal, the range of customer-driven financial products that
securities companies are permitted to sell may be extended to include various
financial products endorsed by or filed with relevant government departments or
their authorised bodies. The additional products which may be sold include bank
wealth management products, trust products and private equity (PE) investment
products. This proposal, if adopted, will pave the way for securities companies to
provide integrated financial services.

Collective management in securities business

The collective management of a number of business in a single financial services
group is a key form of business in the global securities sector and China has
seen the emergence of collective management in several securities groups over
the last few years.

On the one hand, established securities companies have started new business
ventures by forming subsidiaries or investing in other financial institutions to
broaden their business activities. In addition to conventional fund management
and futures activities, securities companies have also expanded into direct
investment and trust operations through their subsidiaries. China has over

30 securities companies with direct investment subsidiaries, including China
International Capital Corp. Ltd (CICC), CITIC Securities, Huatai Securities and
Haitong Securities, whose subsidiaries are qualified for private equity (PE) fund
operations.®

On the other hand, some securities companies have moved their conventional
businesses (such as asset management, proprietary trading and investment
banking) to their subsidiaries for greater flexibility while Chinese wall between
various business lines. Orient Securities, Guotai Junan, Everbright Securities and
Haitong Securities have formed asset management subsidiaries, for instance.
CITIC Securities, Haitong Securities and GF Securities have set up their own
wholly owned proprietary trading subsidiaries, while China Merchants Securities
has also announced their intention to do the same.

partner

6
7

"Brokerage companies’ C-level executives propose innovation in five major businesses,” 9 May 2012, Securities Daily
"Brokerage companies’ permitted customerdriven product scope extended to cover all regulatory compliant financial
products,” 26 April 2012, Securities Times (www.stcn.com)

Zero2|PO Database: “Brokerage companies’ P/E vehicles mushroom in April," 12 May 2012, Securities Daily (www.
ccstock.cn)

8
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Under the collective management model, inefficiencies may arise where every
subsidiary creates middle and back offices and recruits staff. This is likely to
result in duplication, wastage of resources and excessive cost. Some securities
companies are already exploring the option of outsourcing the middle and back
office operations of their subsidiaries to their parent companies to optimise
costs, share resources and maintain control of the group. This practice is in

line with the Provisional Regulations of the Establishment of Subsidiaries by
Securities Companies,® which states that securities companies may support their
subsidiaries in terms of compliance management, risk controls, internal audits,
human resource management, information technology and operational services,
as necessary. As the securities business becomes increasingly more complicated
and diversified, larger service sharing centres may gradually emerge in the
securities industry.

Raising the ceiling on foreign shareholdings

In China, 13 out of 109 securities companies are joint ventures. In 2011,

Huaying Securities, Morgan Stanley Huaxin Securities and J.P. Morgan First
Capital Securities were established. Citigroup Orient Securities, a joint venture
between Citigroup and Orient Securities, was approved in early 2012 and started
operations in July 2012.

At the end of May 2012, the CSRC granted Fortune CLSA Securities a new
business license which extends its business scope to securities investment
advisory and brokerage in specified regions. This makes Fortune CLSA Securities
the first Sino-foreign joint venture securities company to have its range of
business expanded pursuant to the Rules for the Establishment of Securities
Companies with Foreign Shareholdings.

In October 2012, CSRC amended Rules for the Establishment of Foreign-
invested Securities Companies to raise the ceiling on foreign ownership from the
current 33 percent to 49 percent. CSRC also amended the Trial Provisions for
the Establishment of Subsidiaries by Securities Companies to allow subsidiaries
of securities companies to extend their business scope after two consecutive
years of operation, subject to relevant conditions being met. The policy changes
mentioned above have markedly shortened the time for some joint venture
securities companies to be granted new business licences. If additional joint
venture securities companies are allowed to extend their scope of business,
further innovation and competition may be introduced into the market. Raising
the ceiling on foreign ownership to 49 percent will allow the foreign shareholders
to exercise greater influence in joint venture arrangements.

Raising the ceiling on foreign shareholding is a major breakthrough in opening up
China’'s capital market, and will attract more foreign investment to the domestic
securities sector.

9 Provisional Regulations of the Establishment of Subsidiaries by Securities Companies, CSRC Circular [2012] No. 27
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Barriers for securities companies going global

Over the last few years, several of China’s securities companies have entered
overseas markets. In 2010, Guotai Junan International Holdings Limited was
listed on the Hong Kong Stock Exchange (SEHK), while Haitong Securities
acquired Taifook Securities Group Limited in Hong Kong. CITIC Securities and
Haitong Securities had their H shares listed in October 2011 and April 2012
respectively, although most of Chinese securities companies are still not
qualified to expand overseas. In July 2012, the Board of CITIC Securities passed
a resolution to acquire a 100 percent stake in CLSA Securities.

Domestic Chinese securities companies currently need to satisfy stringent
requirements to set up affiliates in Hong Kong. For instance, they need to have
net capital of no less than RMB 3 billion and a market share of not less than the
industry’s average level in core business. They should also have had a ‘BBB’
rating or above for their last two ratings (and an ‘A’ for at least one rating),

and need to have been profitable for at least two of the previous three years.
These requirements have created hurdles for small and medium-sized securities
companies to go global. ' In view of these barriers, securities companies are
seeking for lower thresholds. Another challenge to overseas expansion for
Chinese securities companies is their current level of profitability, professional
standards and competitiveness.

Establishing Hong Kong subsidiaries — opportunities and
challenges

Hong Kong is the preferred base for domestic securities companies to ‘go
global’, as its capital market provides access to a wide range of products. As at
the end of 2011, a total of 23 securities companies had set up subsidiaries in
Hong Kong. Such movement not only opens up a new avenue for earning profit,
but also lays the foundation for securities companies to develop international
business.

However, the establishment of Hong Kong subsidiaries brings various challenges
including creating effective tax structures to reduce the tax burden, pursuant to
Hong Kong's tax regulatory requirements; forming an efficient professional team
with extensive expertise and deep knowledge of local market operations and
regulatory requirements; preparing the required application documents, including
a detailed business plan and internal control policies which comply with the
stringent licensing requirements of local regulatory authorities; and establishing
IT systems that comply with local market and regulatory requirements.

There are numerous potential risks for subsidiaries that have been established,
including a lack of comprehensive knowledge of the stringency of the local
regulatory system, familiarity of the local market place, and the calculation
methods of various regulatory indicators, as well as specific tax issues.

0 "Securities companies urge government incentives for overseas expansion,” 20 February 2012, www.stcn.com
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Securities companies which set up and run subsidiaries in Hong Kong should fully
consider these challenges, conduct market research and build up their talent pool
in order to gain a firm foothold in this competitive international financial centre.

Futures industry - finding opportunity amid change

The Chinese futures market has begun to take shape after more than twenty
years of development. In 2011, its cumulative transaction volume and turnover
totalled 2.1 billion lots and RMB 275 trillion respectively.” Commodity futures
cover base metals, agricultural products, energy and chemical products. The
listing and trading of the CSI 300 index futures on the China Financial Futures
Exchange in April 2010 filled a gap in the financial futures market. When
securities companies are allowed a stake in futures companies, they can actively
participate in the development of the futures market. As at 31 December 2011,
66 out of 163 futures companies were wholly or partially owned by securities
companies.’? However, the futures market encountered some challenges mainly
due to the lack of futures product varieties, the limited income source and the
limited financing channel of futures companies.

At present, there are only 28 commodity futures products and one financial
futures product (CSI 300 index futures) in China, which highlights a shortage

of product variety compared with overseas markets. The development and
innovation of new product varieties is now a development focus. Research into
crude oil futures, treasury bond futures, commodity indices and options, carbon
futures, and the set up of an international infrastructure finance trading centre
have started.’ Trial trading of treasury bond futures has also been officially
launched on the China Financial Futures Exchange.

" CSRC 2011 Annual Report

12 "6 futures companies accelerate industry reshuffling,” 10 June 2012, Securities Daily

8 “Impressive achievements in establishing Shanghai as an international financial centre in 2011,” 24 February 2012,
Shanghai Financial News
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Fees and interest are currently the major sources of income for domestic futures
companies, and there is a high degree of homogeneous competition. To alleviate
price wars, the CSRC issued the Trial Measures for Futures Investment Advisory
Business of Futures Companies and the Pilot Measures for Asset Management
Business of Futures Companies, and approved the pilot overseas futures agency
business for three futures companies. All these reflect the determination of the
regulatory authorities to advocate business innovation in the futures industry. On
12 April 2011, the CSRC issued the Provisions on the Classified Supervision of
Futures Companies, which provides an impetus for futures companies to take
the initiative to improve their risk management capabilities, enhance their core
competitiveness, and pursue balanced and healthy development.

Currently, none of the futures companies has been listed on the A-share
market. In April 2012, an official from the CSRC voiced support for the listing of
futures companies, saying that the financial indicators of more than 10 futures
companies had reached the requirements for main board listing at the end

of 2011." The listing of futures companies will encourage the growth of the
respective companies as well as the entire futures sector.

Additionally, compared with the banking, fund, securities and insurance
industries, the foreign shareholding of the Chinese futures industry is still
relatively low. There are only three Sino-foreign joint venture futures companies
— Galaxy Futures, J.P. Morgan Futures and CITIC Newedge Futures — whose
foreign shareholding ratios are 17 percent, 49 percent and 42 percent
respectively. In May 2012, the CSRC issued the Rules on Issues related to
Change of Registered Capital or Equity of Futures Companies, and in the same
month, China pledged to allow foreign investors to hold up to a 49 percent stake
in joint venture futures brokerage companies under the strategic framework of
the fourth round of the US-China Strategic and Economic Dialogue.' This indicate
that the door to foreign shareholdings in domestic futures companies has been
reopened.

4 "CSRC promotes futures innovation and supports the listing of futures companies,” 23 April 2012, Securities Times

5 “Cap on foreign shareholding in joint venture securities companies and futures companies raised to 49%," 7 May 2012,
Securities Daily
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Innovation and development

Launch of refinancing business with the establishment of the
China Securities Finance Corporation Limited (CSFC)

After nearly two years of pilot implementation, China’s margin trading and

short selling business are now more established. Eligible securities companies
can apply to take part in margin trading and short selling business by following
administrative licensing procedures. As at 30 June 2012, the SSE and SZSE had
recorded a combined balance of approximately RMB 61 billion in margin trading
and short selling, comprising a margin loan balance of RMB 59.8 billion and a
short selling balance of RMB 1.2 billion.

In October 2011, the CSRC issued the Interim Measures for the Supervision and
Administration of the Refinancing Business, and the establishment of the CSFC
was approved. The CSFC is primarily engaged in refinancing while overseeing
margin trading and short selling in China.

Following the CSRC's release of the Interim Measures for the Supervision and
Administration of the Refinancing Business in November 2011,'® and the SSE
and SZSE's release of the Implementation Rules on Margin Trading and Short
Selling on 25 November 2011, China’s margin trading turnover and short selling
balance have increased dramatically. As at the end of June 2012, the combined
balance reached RMB 61.03 billion, up 122.8 percent from the same period in
2011, while the buying on margin trading and the selling on short selling for the
first quarter of 2012 amounted to RMB 316.19 billion and 8.26 billion shares
respectively, or 136 percent and 1,693 percent higher than same period in
2011.77

In 2012, there are significant increase of securities companies participating in
margin trading business. In 2012, 55 securities companies passed the evaluation
of the Implementation Rules on Margin Trading and Short Selling, have either
launched or been ready to launch the business.

The refinancing business starts its trial-run on 30 August 2012, refinancing on
margin trading will be the first to go live. 11 securities companies including CITIC
Securities and Haitong are pilot, who have entered into contracts with CSFC

and started refinancing business. The established operation of margin trading
and short selling business and the expanded list of qualified securities, together
with the launch of refinancing business, are expected to increase China’s margin
trading and short selling’s volume substantially.

Finalising OTC market scheme

In April 2012, the blueprint of the over-the counter (OTC) market was created.
The OTC market will be a multi-level trading platform, with the New Third
Board at the core, operating alongside the broker-initiated OTC system and
supplemented by regional equity exchanges.

6 Interim Measures for the Supervision and Administration of the Refinancing Business, 26 October 2011, CSRC Order No. 75

7" Wind Information



QA A ELF P ATt

IEFERRN SR L, HakELiEs)

BEEHERFHRELE, BABRAALCHEATALS, XETREHFE
S ELANAH THRBIAEF TSP HFFRELS. B E2012456 A
308, PEABTHBRABREALAFTAHAARTOML L, AP @BALTAAR
T15984L 5L, AR ARTI21C,

2011410 A % B AE Y 2 KA <4 gk 4 0B BRAT Ak , b EIE
FERRBEAA P8 AT MARIER 2ok 8))EXKFZE. 1EASR
WAk S EARGIES ARG, AREEFERS S, THA TR
Rk ST L K. BE IR,

Ak e F T AR Rk a8 Ak SR SERR A RR Ak S ALAL, T EAT S E A AT Ak 49k
SRNEFFTEREZ. R2011EF1TTAHEL A EXE S Eg@ELih
B EATHEY 1 P E RS TF2011511 A258 A <@ Aok
XHERMMY , BRAREALSHmEEK, RE201256 8 K, T
R RAEARCERE TARNGCIOIML A, ok FRMiatLEmT
122.8%, 20128 L ¥ FRAEXEANR L@ AZE ST 5N AARKT3,161.86
12 7 A282.64L B, HF B 3K T 136% A & 1,693%. 17

2012 A 5 @ FRALSFH AT RSB EARXEENGE M, L F2012%
AEASEARAGRLTRARAE LS KAET EF LIFH, TR
¥ E X REAZR AL S

201248 H308, # @@l 5eshXE, FAPEERT LS. P4,
HAFUNRANCLEREIEALEN S E5TH AN FAEL S, EEa
FaR AL EFFAN, WFHIELCEAY KA L@ RGEL, T
AR A 5 TR KA R g G A

ISR T T IR Ty TR

20124840, FEAZHIXHTHEAMIL: FRLZEAHIIHTHA
EZAESXLTY (OTC) HAT. RHBEBRRX LM AMNG S ERY
EEE R/

16 «EgRiB AL 4 05 HE RIRAT ANEY , 20119R10 268, PEIEABFEEER A4 B75%
7RAERR . Wind Fi

Mainland China Securities Survey 2012
SR f EAE A ERE

-
e
=
Rt
X
®

) AR BEGG IR SR R BT R 4P B R R .

He o SR FR AR (D RE R

5% TR

¥4,

© 2012 KPMG, a Hong Kong partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative (“"KPMG Intern
EE YT ’

© 2012 H 1 & 235 F 551



Mainland China Securities Survey 2012
= = T ISR

Under the OTC market scheme, China’s OTC market will be based on the

New Third Board (the Chinese equivalent of NASDAQ), which mainly supports
companies in high-tech zones nationwide. The broker-initiated OTC system (the
Chinese equivalent of the OTC Bulletin Board (OTCBB) in the U.S. is designed to
mainly serve small enterprises, while regional equity exchanges are the Chinese
equivalent of the Pink Sheets system in the US.

The CSRC issued the Administrative Measures for Supervising Non-listed

Public Companies (exposure draft) on 15 June 2012."® These measures remove
the previous cap of 200 on the number of shareholders that non-listed public
companies can have, and specify the requirements for the transfer of shares. The
SAC held the New Third Board meeting with a number of securities companies
on 20 July 2012 to discuss issues regarding the establishment of the trading
mechanism and revealed the content of the Expansion of the Pilot Programme
for Share Transfers submitted to the State Council.” Significant changes were
seen in the trading system after the expansion of the pilot programme, including
the trading method, the minimum transaction volume per offer, the upside

and downside range of quoted prices, and the settlement system. Restrictions
on fundraising from targeted sources will also be relaxed. Similar to IPOs,
companies listed on the New Third Board will be allowed to issue a certain
number of shares to targeted investors. On 3 August, the CSRC announced that
the pilot scope of the New Third Board will be expanded to Shanghai Zhangjiang
High-tech Industrial Development Zone, Wuhan Donghu New Technology
Development Zone and Tianjin Binhai Hi-Tech Industry Development Area.

The broker-initiated OTC system is locally orientated, with securities companies
as the core participants cooperating with local governments to form a regional
OTC market. In February 2012, the SAC convened a meeting with securities
companies to discuss the draft Interim Measures for Pilot Over-the-counter
Operations of Securities Companies, which deals with standardised roll-outs of
the OTC operations and which is now awaiting regulators’ approval. Securities
companies applying to be OTC brokerages should meet the requirements for
categorised grading, net capital and number of sales outlets before qualifying for
OTC operations.

An overhaul of regional equity exchanges is underway. In August 2012, CSRC
announced Trial Measures for Securities Companies’ Participation in Local
Equity Exchanges. These trial measures allow securities companies to provide

a number of services for regional equity exchanges, including nomination of
company listing, equity trading brokerage, private placement of equity and debts,
investment advisory and board transfer. The new regulations allow brokers to
play a significant role in the OTC market.

'8 CSRC circular dated 15 June 2012
9 “New Third Board meeting convened — price upside and downside proposed at 30% " 20 July 2012, www.jrj.com.cn



WFEZMETE, ARG THRAEFHF =R LAM LET, £28
B aA AL, Y TFEBEMONASDAQ; S X P FTHEZMRET
WAL, Y FERGOTCBB; m KMHERMRS ML TF£E
WET G

FEW A T201256 158 A K EFTARNEGBHFELZPEFARERERL
)Y o' AERF ARG A A AR T A L AN 8 B A AR L200 A 89
FE. AR T AL B A4, FHMEE, TA208EA LB AB RS R
F B Z MR, R HH AR, FNBELT CEREFR
CH KRB RETHEFTEY . " KAV RREE, LHHARAE
KEFE, FAXHZLFT X, HFERNRKIH KT, ZMBRk
W SRR E. mAEZGEFLE, LHEKEZARA, H45BIPO, A
o EH ZMBER RN, RAZAFXEAT—EHERM. 8A3H,
ERAEHY KFH KL, AREERTHE LFERIHHEALS L
FAR. KRAAHAFHFERFZLFAR. REREZHK

LR THHERDRENTEA, UATAHELS, 5uiBIre
Ve, EIRBBES IS TH. 201252 A b2 B EART-T
CGEHZNAEERHLEFREFTIE £F, ZEENEEIH L5
M FTHATTAE. B ZEEHFARERNTE A EHANG PF
BERGUELETHELE) EIFR. FFA TLEHETEFFTHHL—L
£t

K BHE AR B BB A2 AT R B, F201248 7, EBEAMA <X
TAIEEZEN S S5 RBBERRSH FTHOHFEIL (X47) >, gk
NS T AT R AR N A e BN SRR E X E. BRI 2
A BT RFEMABRT BAEH HRFRS. 2B YEERTH
HEH L, BRAGIRGTHOE A

WOAT GEETAAMNARTFRAE ERELS) > ATFERELHES, 01296150, FEIEAR
BEFRERL
YH AR A4 B BT Rk IR BT A30%) , 201247208, &8k

Mainland China Securities Survey 2012
ZR—ZF T E AL SRS

wiss entity. All rights res

),aS

MG Internationa
T, L

ative ("KP
Yoo

~
2
@ x
® o
[0}
9]

member firm of the KPMG netw

@

VIG,

© 2012 KPN
© 2012 21 &



mbe

Mainland China Securities Survey 2012

s

—K—-=

b B A kR RS

Securities companies with RQFII status

On 16 December 2011, the CSRC, the People’s Bank of China (PBOC) and

the State Administration of Foreign Exchange (SAFE) jointly issued the Trial
Measures for Mainland Securities Investments by Renminbi Qualified Foreign
Institutional Investors through Fund Management Companies and Securities
Companies (the “Trial Measures”), to allow qualifying Hong Kong subsidiaries
of Chinese fund management companies and securities companies to invest in
mainland securities on a trial basis using RMB proceeds raised in Hong Kong.
Under the Trial Measures, the initial permitted quota for Hong Kong subsidiaries
with a Renminbi Qualified Foreign Institutional Investor (RQFII) qualification was
set at RMB 20 billion, and not more than 20 percent of these locally raised funds
could be invested in mainland equities or equity-related funds.

The roll-out of the Trial Measures will help further open China’s capital

market, enhance the offshore RMB flow-back mechanism, promote RMB
internationalisation, and bolster Hong Kong's status as an international financial
centre.

To date, the CSRC has granted pilot RQFII status to 21 entities. Some entities’
RQFII products have been endorsed by the SFC in Hong Kong and have invested
in China’s securities and interbank markets. In April 2012, the regulatory
authorities decided to raise the RQFIl quota by RMB 50 billion and allow qualified
RQFIIs to issue RMB-denominated A-share exchange-traded fund (ETF) products,
invest in A-share index component stocks and seek listings on the SEHK.2°

Several securities companies have formed subsidiaries to
undertake proprietary business

In April 2011, the CSRC released the Regulations on Investment Scope

for Securities Companies’ Proprietary Business and Related Issues (the
"Regulations”)?' to extend the investment scope for securities companies’
proprietary business. In terms of proprietary trading, securities companies

may invest in the following three types of securities: listed securities traded

on domestic stock exchanges; eight securities traded on the inter-bank market
(comprising government bonds, medium-term notes and enterprise bonds); and
securities traded on domestic OTC market whose issuance has been approved
by or filed with the CSRC according to the law. Securities companies are also
allowed to set up subsidiaries to invest in financial products other than those
listed above. In October 2012, CSRC proposed to further expand the investment
scope of proprietary trading to include the OTC traded securities, banks’ wealth
management products and collective trust plans.

This authorisation to form subsidiaries is in fact meant to ease regulators’
restrictions on securities companies’ proprietary trading. This expands securities
companies profit channels and profitability in their proprietary business.

In first half year of 2012, Haitong Securities , CITIC Securities and GF Securities
established their own wholly owned proprietary trading subsidiaries. Other
securities companies are also hatching similar plans.??

20 "RQFIl investment quota increased by RMB 50 billion,” 3 April 2012, CSRC website
21 CSRC circular [2011] No. 13 dated 29 April 2011
22 "Securities companies’ new venture in proprietary trading.” 28 November 2011, www.eeo.com.cn
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Continual upgrade of product and service innovation

In October 2011, China’s regulators published the Working Guidelines for
Business (Product) Innovation of Securities Companies (Trial) (the “Guidelines”),
which indicated a more open and flexible approach to regulatory requirements.
The domestic securities industry has entered an era of regulator-initiated,
independent and fast-paced innovation.

The market has responded positively to this encouragement of product
innovation. The business of repurchase agreements have been conducted by
some securities companies on a trial basis. Cross-market ETFs were launched
from the end of April 2012, and in August 2012, the refinancing business was
launched after network-wide testing in mid-May 2012. The issuance of the Trial
Measures for the Business of Private Placement Bonds by Small and Medium-
sized Enterprises at the end of May 2012 signified the start of private placement
business among SMEs. On 11 June 2012, Suzhou Huadong Coating Glass

Co., Ltd issued notes to list on the SSE, becoming the first private placement
bond issued by an SME listed on the bourse. Preparations for the launch of
government bond futures, stock index options and commodity options, and
graded asset management plans are ongoing. Product and service innovation can
affect securities companies’ overall future competitiveness and has therefore
become one of the key profit drivers.

Looking ahead, IPO registration mechanism and the multilevel OTC market will
be available, which will allow much free capital flows. This will encourage even
more reform and innovation for securities companies.

China’s bond market and product varieties to expand

Although China has seen much progress in equity financing activities, the
corporate bond market has continued to lag behind. In terms of bond variety,
China primarily markets government and financial institution bonds. As at the
end of 2011, the outstanding size of all corporate and enterprise bonds in China
stood at approximately RMB 4.6 trillion, accounting for only 21 percent of the
combined bond balance, compared with RMB 44 trillion in bank loans. Moreover,
corporate and convertible bonds only accounted for approximately 8.6 percent

of all bonds.z This imbalanced development of the bond market has stunted the
growth of fixed-income asset management products, which have failed to satisfy
the market demand for a wide variety of fixed income products.

On 22 May 2012, the SSE and the SZSE both issued the Trial Measures for the
Business of Private Placement Bonds by Small and Medium-sized Enterprises,
marking the beginning of the long-awaited business of private placement bonds
by SMEs. This not only helps resolve SMEs’ financing problem by providing
them with a new, effective funding channel, but also promotes the development
of the bond market. Other measures that promote the development of the
bond market are being steadily implemented including simplifying approval
procedures for bond issuance; having commercial banks and insurance
companies issue subordinated bonds on the exchange-traded market; approving
securities companies as the lead underwriters of short-term financing bills and
medium-term notes; having insurance companies, enterprise annuities and trust

2 Wind Information
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companies participate in the bond market; developing the OTC bond market
to create multilevel bond markets; and improving the interconnection between
the exchange-traded bond market and the interbank bond market. The gradual
implementation of these measures will help develop the Chinese bond market
even further.

Developing direct investment business

As at 31 May 2012, 35 securities companies in China had been given permission
to set up direct investment companies since 11 September 2007. In 2011, there
were over 140 reported direct investment projects conducted by securities
companies in China, with gross investment of nearly RMB 8 billion. Of the 1,400
investments in the domestic VC/PE market in 2011, securities companies’ direct
investment accounted for less than 5 percent of the total investment amount of
nearly USD 38 billion, yet they accounted for more than 10 percent of the total
number of investment deals, ranking them as key investors in the industry. After
listing their respective direct investment projects, some securities companies
generated strong returns. For example, in 2011, the direct investment companies
such as Ping An Caizhi, Goldstone Investment Limited (Goldstone) (a subsidiary
of CITIC Securities Co. Ltd (CITIC Securities)) and GF Xinde Investment
Management Co., Ltd (GF Xinde) each had five successful IPOs from their

direct investment projects. They posted returns with a book value of RMB 968
million, RMB 881 million and RMB 398 million respectively, which represented
respective weighted average rates of return of 7.01 times, 4.41 times and 2.28
times.?* CICC Jiacheng Investment Management Co., Ltd had one successful
IPO, which generated return of RMB 987 million or 11.34 times.

The Regulatory Guidelines for Securities Companies Direct Investment Business
issued in 2011 allow securities companies to set up direct investment funds,
while continuing to standardise and regulate their direct investment activities.?®

24 "CITIC, CICC & Ping An: top three securities companies with direct investment arms on ChinaVenture's 2011 Ranking

List,” 18 May 2012, ChinaVenture

25 "Securities companies eager to form and develop M&A funds,” 20 February 2012, Securities Times
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Securities companies’ proposed M&A funds

M&A funds tend to focus on the mergers and acquisitions of target enterprises.
These funds will acquire a controlling interest in target companies, restructure
them and retain their shareholding for some time before reselling them.
According to media reports, many securities companies have already submitted
plans to domestic regulators regarding setting up M&A funds.?® In June 2012,
Goldstone, a direct investment subsidiary of CITIC Securities, was approved to
set up CITIC Buyout Fund, becoming the first domestic securities company to be
approved to set up an M&A fund.

Under the current operating model, securities companies may be involved in
M&A projects as financial advisors, but they have little control over acquirees
and project profitability. They may also invest in target companies through direct
investment subsidiaries, but they can only use their own equity funds and will
mainly earn income from withdrawals after the acquirees have been listed.

To address these difficulties, securities companies may resort to M&A funds

in order to gain direct control of target companies, acquirees’ restructuring

and direct involvement in the acquirees’ day-to-day management. Securities
companies may also greatly leverage their own funds by raising capital from the
public.

However, M&A fund operations may be subject to constraints because of
securities companies’ sponsor status, as is the case for direct investment
business. Challenges include restrictions on shareholding proportions, conflicts of
interest and an inappropriate flow of information.

Asset management needs innovation

Over the past few years, China’s securities companies have grown their asset
management business. As at 31 December 2011, the assets under management
reached RMB 241.8 billion, with generated income accounting for approximately
2 percent of the gross income. Nonetheless, the abovementioned asset value
was far less than that of banks’ wealth management products, trust products and
mutual funds, which were valued at RMB 17 trillion,?”” RMB 4.8 trillion and RMB
2 trillion? respectively at the end of 2011. The market has identified these key
obstacles to securities companies’ asset management business growth: limited
scope of investments, uniform wealth management product mix and stringent
approval procedures for asset management products launch.

In May 2012, securities companies and regulators proposed to bring in innovation
for wealth management business. The CSRC and the SAC have reportedly asked
the industry’s opinion on the amendments to the Provisional Measures and
Supplementary Rules on Asset Management. The regulators are now drawing up
the amendments with the following considerations:

26 "Securities companies’ pilot M&A funds may be launched this year — further business innovation expected,’ 25 May 2012,
International Finance News
27" "\Wealth management products from banks valued at RMB 16.99 trillion,” 23 March 2012, Jing Bao
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e Expanding the investment variety and scope

e |aunching innovative capital preservation and graded products

* \Widening the institutional customer base

e Promoting the listing of pooled asset management plans

e | owering the net capital requirements for asset management subsidiaries

e Extending the investor base of pooled wealth management products and
reducing the barriers to their market entry.

In October 2012, The CSRC announced the Management Measures for
Securities Companies’ Assets Management Business, and the launch of pooled
wealth management products has been changed from an approval-based

system to a notification-based system. The new measures aim to promote the
development of asset management business of securities companies, which
enables securities companies to provide customers with greater variety of wealth
management services and strengthen the core competitiveness.

Net asset value of broker-managed pooled asset management products

since 2005
Net asset value (RMB 1 billion)

31 December 2005 3.7
31 December 2006 15.6
31 December 2007 60.6
31 December 2008 34.5
31 December 2009 91.6
31 December 2010 112.7
31 December 2011 241.8
30 June 2012 125.2

Source: Wind Information

Accelerating growth of asset securitisation business

China’s asset securitisation activities are still in their infancy, with a gross
issuance value of only RMB 34.074 billion as at October 2012.2° This small
market has been negatively affected by low liquidity, a narrow investor base, as
well as inadequate laws and regulations. To speed up the development of asset
securitisation, China’s securities industry and regulators will continue to expand
the scope of pilot asset securitisation. They will also launch new, high-quality
underlying assets with stable cash flow (e.g. bank credit products); standardise
asset securitisation business; roll out administrative measures for asset
securitisation; and enhance the identity among issuers, securities companies and
investors.

2 Source: Wind Information
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A raft of policy incentives

In October 2011, the newly appointed CSRC Chairman Guo Shuging proposed
incubating China’s top class international investment banks. Later in November,
the CSRC released the Guidelines for domestic securities companies. The
Guidelines aim to lift restrictions on the securities business and provide
incentives for industry innovation, helping to develop an innovating securities
business in China.

In early April 2012, the SSE presented 11 specific paths for product innovation,
such as repurchase agreements, new ETF varieties, refinancing, and covered
warrant schemes. Likewise, the SZSE has proposed three major areas for
product innovation: 1) diversifying wealth management products ranging from
low-risk to high-risk varieties and investing in products without being confined to
the capital market, to meet customers’ needs for wealth management; 2) making
full use of their role as an intermediary by providing innovative financing products
and financial advisory services; and 3) providing investors with innovative risk
management services to meet their needs.

The Securities Industry Innovation and Development Conference, the largest
of its kind in China for recent years, was held in May 2012. The conference
concluded with the following 11 proposed initiatives to guide future industry
innovation and growth:

e Enhance innovation in securities companies’ wealth management products

e Expedite the launch of new innovative products and businesses

e Relax restrictions regarding scope of business and investment approaches

e Extend the scope of securities companies’ customer-driven financial products
e Support cross-border expansion

* Promote innovation in securities companies’ sales outlet organisation

e Encourage securities companies to go public or undergo M&A/restructuring

e Urge securities companies’ involvement in OTC market formation, pilot SME
private placement bond operations and exploration into market maker regimes

e Reform risk control indicator system for securities companies
e Pursue long-term, effective incentive mechanisms

® Improve the external environment for reform, innovation and growth, as well
as reinforce industry personnel management.

The pilot SME private placement bond scheme kicked off on 22 May 2012,

when SSE and SZSE released their Trial Measures for the Business of Private
Placement Bonds by Small and Medium Enterprises. The first SME private
placement bond product was launched in June, while other measures will also be
implemented in due course. These measures to promote innovation will continue
to drive the development of China’s securities industry.
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Relaxed net capital supervision and risk control indicators

In 2008, China’s securities industry rolled out a system that uses net capital as
a key component for monitoring risk control indicators. Securities companies
set aside a substantial portion of their net asset in order to meet the regulatory
requirement, and this hampered their business growth.

In January 2012, the CSRC issued the General Thoughts on Enhancing Risk
Control Indicator System of Securities Companies (Exposure Draft) (the “General
Thoughts”). The General Thoughts draw on Basel Ill and revise risk control
indicators so that securities companies can use funds more efficiently to enhance
industry innovation. The General Thoughts have the following major implications:

e Securities companies’ net capital will be split into core net capital and
supplementary net capital. With regard to risk control indicators, it has been
proposed that the net capital ratio be replaced with the core net capital to total
assets ratio.

e A certain proportion of long-term equity investments and real estate may be
counted as supplementary net capital. This will help enhance the efficient use
of securities companies funds.

e Securities companies will operate at 10 times the theoretical maximum
leverage ratio rather than the existing 5 times leverage, thus paving the way
for them to pursue more innovative business.

In April 2012, the CSRC announced the Decisions on Amending the Standards for
Computing the Risk Capital Reserve of Securities Companies® (the “Decisions”),
marking its first step towards introducing policy initiatives based on the General
Thoughts. According to the Decisions, China’s securities companies are now
subject to lower provisioning levels for risk capital reserve for proprietary trading,
asset management and brokerage business.

The revised provisions mentioned above should release approximately RMB

40 billion in risk capital reserve.® This will promote more risk intensive
businesses (such as margin trading and short selling, asset management, and
direct investments), and present more promising prospects for innovative
business growth. Although the risk capital reserve level is lowered, the CSRC
implemented other risk management requirements, including the performance
of stress testing under different scenario and performance of sensitivity analysis
upon launch of new product.

The Decisions are simply the first round of policy initiatives formulated according
to the General Thoughts. Follow-up initiatives will aim to update and fine-tune
the Administrative Measures for Risk Control Indicators of Securities Companies
and the related supporting documents. These initiatives will also help improve
the computation of net capital and leverage ratios, thereby raising the industry’s
overall fund utilisation rates.

30 CSRC circular [2012] No. 7 dated 11 April 2012
31 "Securities industry awaiting release of around RMB 40 billion in risk capital reserve to foster business innovation,” 16
April 2012, First Financial Daily
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Multi-pronged system reforms

China’s securities market has been characterised by system reforms since the
end of 2011. Regulatory initiatives are launched frequently in an effort to channel
long-term funds into the securities market to help stabilise the market and
advocate value investing. These initiatives will also help enhance the quality of
listed entities and reduce market risks by improving supervision and essentially
strengthening the market foundation.

On 19 March 2012, the People’'s Government of Guangdong Province entrusted
the National Council for Social Security Fund to manage the provincial basic
pension insurance for urban staff and workers. An amount of RMB 100 billion
will be invested, tentatively for an investment period of two years.® On 3 April
2012, the CSRC, PBOC and SAFE decided to expand the investment quotas

for the Qualified Foreign Institutional Investor (QFIl) and the RQFII schemes by
USD 50 billion and RMB 50 billion respectively.® Long-term funds will continue
to be channelled into the domestic securities market through incentives given to
pension funds for investment in securities and through expanded QFIl and RQFII
quotas.

In late April 2012, China saw the roll-out of the following policies which are
conducive to market development:

e On 27 April 2012, the CSRC lowered the handling fees for futures trading.®*
The fee reduction will reduce trading costs and may lead to increase market
liquidity.

e On 28 April 2012, the CSRC released its Guidance/Opinions on Further
Deepening System Reforms on Initial Public Offerings (the “IPO Reform
Guidance").*® This removes the three-month lock-up period for placement of
shares and introduces five new rules to curb IPO speculation.

e On 29 April 2012, the SSE and SZSE issued separate documents to solicit
comments from the market on schemes for listed issuers to delist from the
main boards or the SME Board. In addition, it will bolster regulator’s support
for speculation curbs and value investing.

e On 30 April 2012, the CSRC reduced the fees for A-share transactions by 25
percent.®® The fee cut will significantly reduce trading costs and relieve the
burden on investors.

32 "Guangdong's RMB 100 billion worth of pension funds entrusted to SSF for fixed income investments,” 21 March 2012,

WWW.€€0.com.cn
33 “|nvestment quotas for QFIl & RQFII expanded by USD 50 billion and RMB 50 billion respectively,” 3 April 2012, CSRC
website

"Futures exchange sharply lowers handling fees,” 27 April 2012, CSRC website

“Guidance/ Opinions on Further Deepening System Returns on Initial Public Offerings’ CSRC circular [2012] No. 10 dated
28 April 2012

36 “Sharp fee cuts for A-share trading,” 30 April 2012, CSRC website

34
35
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Further reforms to listing sponsorship system

On 16 March 2012, the CSRC released its Opinions on Issues Relating to the
Reinforced Supervision of Listing Sponsorship Activities (the “Opinions”) to
introduce changes to China’s listing sponsorship system.

The Opinions include loosened restrictions on the number of sponsorship
projects allowed for each sponsor — they can now sponsor two listing candidates
on the main boards (including the SME Board) and another two on the ChiNext
Board simultaneously, compared with only one on each board in the past.

The Opinions also extend the accountability for sponsorship to all engagement
team members by requiring them to provide sponsorship work reports detailing
the specific duties and roles of sponsors, engagement members and other
relevant parties. The sponsors and other engagement members will need to sign
off on these reports and will be held accountable for their respective duties.

To ensure better sponsorship quality, the Opinions also require the industry

to improve both the internal controls and quality controls of listing sponsors,
enhance the accountability framework on sponsors and other engagement
members, and introduce ongoing tracking mechanisms for sponsorship projects.

Two months after releasing the Opinions, the CSRC issued the Decisions on
Amending the Administrative Measures for Securities Issuance and Underwriting
(the “Underwriting Administrative Measures”) on 18 May 2012, which was
designed to carry out the following reforms on underwriting and sponsorship
activities:

¢ |Increase the proportion of IPOs placement to institutional/professional
investors to no less than 50 percent; remove the lock-up period for IPOs
placement shares; and develop a claw-back mechanism

e Encourage issuers and underwriters to be more innovative in price setting
e Refer to the ‘quiet period’ rules for IPOs in developed markets.

These reform measures have relaxed administrative controls and give securities
companies greater autonomy in underwriting and sponsorship.

New regulations for securities companies’ research reports

Some broker research reports in 2011 were found to have the following
deficiencies: insufficient coverage or research; untrustworthy information
sources; insider or unpublished information; and poor reporting quality. These
issues have raised questions about the overall research quality.
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In response, the SAC issued the Code of Practice for the Publication of Securities
Research Reports and the Code of Conduct for Securities Analysts in June 2012,
to ensure more self-disciplined research activities among securities companies
and securities investment advisory agencies. As a supplement to the Provisional
Measures for Issuing Securities Research Reports released by the CSRC in
October 2010, these codes provide guidelines for standardising securities
companies’ research business. 8 areas of enhancements need to be made to
research reports in terms of strengthening internal quality controls, managing
information sources, carrying out compliance reviews, supervising publications,
maintaining independence, monitoring media coverage and imposing self-
disciplinary penalties.

These codes will provide clear guidelines for securities companies and securities
investment advisory agencies, and help them standardise their practice of issuing
securities research reports. It will also help protect investors and improve the
quality of research.

Guidelines for evaluating compliance effectiveness

Compliance management has become increasingly important for securities
companies in China following the release of the Guidelines for Evaluating
the Effectiveness of Securities Companies’ Compliance Management®’ (the
“Evaluation Guidelines”) in February 2012.

In accordance with the Interim Provisions for Securities Companies’ Compliance
Management, securities companies have to carry out at least one full evaluation
each year to assess whether their compliance management is effective. The
Evaluation Guidelines as supplementary rules, set out specific requirements to
help securities companies fully evaluate the effectiveness of their compliance
management in terms of their principles, substance, procedures, methodology
and accountability.

According to the Evaluation Guidelines, this full evaluation should cover

whether the compliance management duties have been performed, as

well as the introduction and implementation of operational management.
Securities companies should consider their specific circumstances and use the
Evaluation Guidelines to decide how to effectively evaluate their compliance
management. The Evaluation Guidelines also view the evaluation procedures and
methodologies as key elements in the assessment.

In essence, the Evaluation Guidelines serve as a way for regulators to remind
securities companies of the systemic risk arising from growth-driven business
innovation, and that any such innovation needs to be in compliance with
regulations.

87 SAC circular “The Guidelines for Evaluating the Effectiveness of Securities Companies’ Compliance
Management” - Zhong Zheng Xie Fa [2012] No. 027 dated 10 February 2012
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Continued IPO regime reform

In June 2009, the CSRC issued the IPO Reform Guidance on Further Reforming
and Enhancing the Initial Public Offering Regime, and in October 2010 released
the Guidance/Opinions on Deepening the Reform on the Initial Public Offering
Regime and the Underwriting Administrative Measures. These initiatives aim to
reform IPO regimes by improving the mechanisms for governing price quotations
for share subscription and placing, expanding the subscriber base targeted for
price enquiry procedures, increasing the transparency of pricing information, and
upgrading claw-back and issuance suspension mechanisms.

In April 2012, the CSRC released the IPO Reform Guidance®® with the following
salient reform measures:

e Play down regulators’ judgement on potential listing companies’ profitability

¢ |Introduce independent third-party risk assessments of information disclosure
by potential listing companies for the reference of all IPO subscribers

* Require potential listing companies to disclose more information when the
price-to-earnings (P/E) ratio based on the price enquiry is 25 percent higher
than the average P/E ratio for listed issuers in the same industry

e Remove the current three-month lock-up period for IPOs placement shares
e Examine and improve IPO trading and pricing mechanisms

The IPO Reform Guidance marks another step towards reforming the IPO regime
to more market-orientated.

38 Guiding Opinions on Further Carrying Out the IPO Regime Reform. CSRC circular [2012]
No. 10 dated 28 April 2012
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Conclusion

As at the end of 2011, the securities industry in China had been profitable for

six years in a row with solid growth. 109 companies’ total assets, net assets

and net capital reached RMB 1.57 trillion, RMB 630 billion and RMB 464.3 billion
respectively, representing growth of 520 percent, 889 percent and 1,100 percent
compared to 2004.

Securities companies, however, are facing growing pressure and challenges.
As China continues to further enhance its reform efforts, it will expedite the
development of a multilevel capital market and promote more innovation for
complex financial products in a bid to deepen and broaden its capital market.
Securities companies’ traditional business model urgently needs to change.
Domestic securities companies have also reached a consensus to reform to
address challenges to market survival that have arisen from the limited range of
securities services.

On the policy front, regulators have given clear indications that they are loosening
controls after numerous policies were rolled out to promote reform and
innovation. More measures are expected to be introduced, making 2012 a year of
‘innovation’ and ‘transformation’ for China’s securities industry.

China has much room and potential to improve the efficiency and resource
allocation of its capital market. It will focus on how the development of the
capital markets can help promote economic development and help SMEs, the
farming sector and start-ups. The key lies in securities companies enhancing their
service quality and core competitiveness.

Industry leaders have taken some significant steps forward on the securities
companies front. On the one hand, they have been expanding overseas by
establishing offices and engaging in M&A activity in order to compete with world
class investment banks in international financial centres; on the other hand, they
have been making every effort to improve their internal control, risk management
and group management skills to enhance robustness.

China’s capital markets are set to become more market-orientated and
internationalised and the pace of opening the market to overseas investors

has been accelerating. IPO regimes will be further reformed, while securities
companies will strengthen their governance structures and incentive
mechanisms. These reform and innovation initiatives will help domestic
securities companies transform their business to enable long-term growth. The
survival of some of the small and medium-sized securities companies, however,
will be challenging as a result of more intensified competition and declining
performance.

Policy incentives and market forces will help China’s securities company
transformation progress steadily down the road, as innovation and transformation
provide more impetus to securities companies and the capital markets, and will
also impact on securities companies’ performance and development models.
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Financial highlights:

Profit and loss M %-43-% : A8 &

Profit and loss 7] &

RMB million Net brokerage Net underwriting Net asset Investment income/ Fair value gain/ Net interest income/
AR F(B7F L) commission income and sponsorship managerment income (loss) (loss) on trading and (expense)
KA K FiE 44 | commissionincome | &de% K F AR BERE derivatives position | ] &M\ /(£ tH)
3 ON SERKWAREL | RFARLERR NAME T A B
E LN A LT
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
1 Aerospace Securities A% X iE 200 33.0 10.5 0.1 (24.3) 9.7 (18.8) 10.8 17.2 125
2 Aijian Securities % # 3 A 1243 2110 38 0.7 (16.9) 199 (8.3) 46 50.2 416
3a Beijing Gao Hua Securities (consol) 4t % & 4£E & (4-3F) 1271 175.0 60.1 64.7 6.8 15.7 110.7 14.2 (8.3) (155.9) (180.8)
3b  Beijing Gao Hua Securities (company level) 2t 7 & 44 & (52 4]) 1271 1750 6.9 (11.6) 983 85 (69)| (101.1)  (1003)
4a  BOC International Securities (consol levell# 4 B FriE 5 (A3F) # 6287 1,0268 3895 9737 220 172 194 152.8 (31.6) 21.6 128.1 125.1
4b  BOC International Securities (company level) # ¥ 4% B B4 % (Baa]) # 6287 10268 389.5 9737 220 172 1151 152.4 (31.6) 206 1206 1201
5a  Bohai Securities (consol level) # i 4E % (&-5F) 4731 7417 107.1 164.9 10.2 574 2194 (98.4) (3.2) 107.3 99.5
5 Bohai Securities (company level) # % i % (8 4]) 402 737|071 1648 102 588 2189 |  (99.4) (23| 1038 9.1
6a Caida Securities (consol level) # i iE 7 (&~3F) 8197  1,4300 - 519 17 13 22 2055 167.5
Bb Caida Securities (company level) % i 3 4 (B 4]) 819.7 14300 519 71 13 22 201.9 166.0
7a Caitong Securities (consol level) % @32 % (4-3F) 5599 8014 827 64 149 95 979 736| (2336  2008| 296 2114
7b Caitong Securities (company level) % @ i & (824]) 5657 808.2 827 64 13.0 95| 1713 86| (313 2012|1623 1522
8a Capital Securities Brokerage (consol level) % €148 %  (4-9) 176.5 2747 355 99 5217 630.5 106.5 126.2 (41.6) (31.3) 171 397
8b Capital Securities Brokerage (Company level) # 44t %  (#/4]) 1758 2144 355 99 198.7 2138 (38.7) (30.8) 06 305
9a  Central China Securities (consol level)  JR4E % (&) 5978 10347 36.6 80.3 (0.2) 383 94.4 (100.4) 8.3 913 117.6
9 Central China Securities (company level) & i & (A 4]) 505 1,0016 366 803 0.2) 383 94| (1004) 83 851 1139
10 Century Securities 42 4 % 2141 3206 343 38 5.0 0.1 20 211 (3.3) (1.9 53.9 50.1
11 Changjiang Financing Services Co + i.4F % & 4 4% 1283 1439 0.1 06 83 34
12a  Changjiang Securities (consol level)* % iz4E % (&3F) * 1,258.7 1,752.9 157.7 188.9 81.3 839 153.6 1,187.3 (104.1) (235.1) 284.1 208.6
12b  Changjiang Securities (company level)* % it % (&A8) * 11548 16571 344 390 813 839 2007 12329 (103.3) (235.1) 236.1 185.3
13a  China Dragon Securities (consol level) 42 %4 % (&-3F) 358.3 556.2 1458 66.3 260 293 32 31 784 389
13b  China Dragon Securities (company level) 4 %4 % (B2 4]) 349.1 556.2 1458 66.3 26.0 293 32 31 739 372
14a  China Fortune Securities (consol level) % &+ & (&-3F) 2232 3236 46.2 38 03 247 86.5 (4.2) 131.9 80.4
14b  China Fortune Securities (company level) 4 &4E % (52> 4]) 2232 3236 459 38 03 242 85.8 (4.2) 9.0 712
15a  China Galaxy Securities (consol level) ¥ Bl 4&3T3E % (4-5F) 3,567.4 5,642.5 583.9 681.7 211 31.3 126.5 3526 (22.1) (38.9) 1,319.9 9142
15b  China Galaxy Securities (company level) ¥ B 4% 5T+ % (B d]) 35674 5,642.5 583.9 681.7 211 313 196.6 3526 (22.) (38.9) 11784 8515
16a  China International Capital Corporation (consol levell# '+ B B Frk @k (&5F) # 28%.1 51478 - 4352 757.6 1064 (1935)| (2934)  (1753)
16b  China International Capital Corporation (company level}# Bl Bl 4k (#.v4)) #| 19918 37866 352.5 560.8 1812 (1867) (2579)  (178.1)
17a  China Investment Securities (consol level) ¥ B ¥ #3E 4  (&-5F) 16945 27530 288.6 mase 16.6 235 (137.7) 189.0 26.6 (50.8) 537.2 a4
17b  China Investment Securities (company level) ¥ B 442 5 (4] 1.629.8 2,685.1 288.6 a9 16.6 235 (126.0) 187.2 26.6 (50.8) 509.8 3995
18a  China Merchants Securities (consol level)* 43 /32 % (&) * 22693 35788 (| 1,099 13110 104.4 846 | 12010 667.6 (318.1) 2052 689.3 4976
18b  China Merchants Securities (company level)* 48 774 4 (£ 4]) * 20714 3,325.0 1,058.7 1,251.4 87.0 ni 1,061.9 575.0 (237.4) 2132 563.7 416.5
19 China Minzu Securities * B R 3542 4 505 8782 1100 919 05 03 64 1563 108 ®0)| 1081 1080
20 China Post Securities ¥ #R4E % 62.4 911 (19.9 71.0 (68.6) (1.7) 175 16.9
212 China Securities (consol level) 13 42 & (44) 23816 36061 | 7144 9339 91 1270 1%0 4838 (630)  (341)| 6539 5899
21b China Securities (company level) £ 4842 % (82 4)) 22749 349%5| 7144 9339 91 127 1953 4825| (630)  (341)| 6195 5721
22 Chinalion Securities 4 iz % 266 27| 276 2307 48 (48|  (500) 402 54.0 637

* Denotes PRC listed securities companies.
# Denotes Sino-foreign joint venture companies.
Source: 2011 financial statements of securities companies
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Profit and loss #) %

Operating income Operating expense Asset impairment charge/ | Net profit/(loss) before tax Total Tax Effective Tax Rate Net profit/(loss) after tax Margin Loan Interest ($000)
EE12 ON Bk (write back) A/(FHR) B8R PriFAL % R (LS #AVANFH) Bl KA
KA
B/ (=)
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
49 69.5 433 46.4 (38.6) 231 (8.1) 70 21% 30% (30.5) 16.1
1796 280.3 188.2 196.0 06 03 (4.4) 839 (5.9) 237 134% 28% 15 60.2
9938 1,282.7 9233 1,174.0 792 120.0 233 318 29% 27% 55.9 88.2
533.8 603.4 5272 5335 1.9 719 5.9 196 50% 25% 6.0 58.3
14111 2,385.6 9152 1.279.6 4985 1,138.6 1291 2849 26% 25% 369.4 853.7
1,380.9 2,365.3 878.1 1,245.8 505.1 1,143.7 1305 286.1 26% 25% 3745 857.6
7131 1,234.3 668.1 7547 (12.8) (3.9 57.7 479.9 142 1357 25% 28% 435 3442
665.1 1,226.9 644.7 7479 (12.8) (3.9 325 4797 6.6 135.6 20% 28% 259 3441
1,081.4 1611.6 633.6 657.8 (5.8) 4532 958.4 1142 2448 25% 26% 339.0 7136 -
1,077.2 1,608.0 6233 649.5 (5.8) 4553 957.1 142 2448 25% 26% 3411 n23
12155 1,740.4 1,097.8 968.3 (02) (3.1) 123.0 i 16 194.1 34% 25% 81.4 571.6 = =
7789 1,215 714.0 684.2 (3.7) (2.9 64.3 581.0 (10.3) 1413 -16% 24% 746 439.7
832.9 1,064.6 525.9 545.9 (0.1) (3.3) 310.7 519.3 70.4 1249 23% 24% 2403 3944 -
3836 501.6 2412 2571 (0.1) 0.3 145.2 2441 47 335 3% 14% 1405 210.6
710.1 1,345.7 621.4 688.9 (3.7) (21.0) 154.4 7011 482 187.2 31% 21% 106.2 5139 ° °
6775 1,310.1 591.3 656.6 (3.7) (21.0) 150.8 695.6 472 185.7 31% 21% 103.6 509.9
3137 4008 3445 349.0 (6.6) (2.3) (27.5) 52.7 04 (4.9) -1% 9% (27.9) 57.6 =
161.3 160.8 1216 109.1 09 (0.1) 486 55.4 n7 141 24% 25% 36.9 413
1,863.5 3,199.2 1,394.7 1,578.5 22 1.7 586.1 1,675.5 151.1 3925 26% 23% 4350 1,283.0 43,3304 130.1
1611.2 2,968.7 1,169.1 1,397.0 05 0.3 5442 1,618.8 1230 366.0 23% 23% 412 1,252.8 43,3304 130.1
6283 7209 5258 3859 17.9 50 102.4 3332 72 7.4 7% 21% 95.2 261.8
6134 7131 515.9 3794 179 5.0 973 330.9 6.0 70.7 6% 21% 91.3 260.2
457.1 517.9 550.9 3859 (0.2) (2.5) 152.7 148.2 421 396 28% 21% 1106 108.6
387.1 4945 253.0 356.4 (0.2) (2.5) 3583 1475 899 387 25% 26% 268.4 108.8
5,923.0 7,900.2 36773 4,025.9 19.5 209 2,261.0 3,890.6 676.1 1,100.2 30% 28% 1,584.9 2,7904 162,187.4 6,678.3
5,587.4 7589.3 33703 3,800.2 19.5 209 22295 3,790.7 639.7 1,073.4 29% 28% 1,589.8 27173 162,187.4 6,678.3
32872 5,557.0 3,133.0 4,363.2 14 192.8 1.219.7 54.2 3105 28% 25% 138.6 909.2 = =
2,251.0 39715 22552 3,0405 46.7 961.5 206 2498 44% 26% 26.1 nai
2,4596 4,085.5 1,688.8 2,206.0 6.3 6.0 798.9 1,865.8 2109 4323 26% 23% 588.0 14335 54,856.0 737
23717 39724 1,604.1 21398 6.3 6.0 7916 1,841.3 202.3 4249 26% 23% 589.3 1,416.4
52252 6,486.5 2,664.0 2,584.0 03 2,564.5 39235 556.2 694.6 22% 18% 2,008.3 32289 283,401.0 90,455.2
47447 59795 23853 23314 0.3 23611 3,658.4 520.0 6459 22% 18% 1,841.1 30125 2041236 21,7523
778.0 12328 695.9 816.2 (64.2) (32.0) 108.2 426.3 35.7 135 33% 21% 725 3128 o
(7.8) 1773 80.9 106.5 02 (88.6) 70.7 (22.0) 18.0 25% 25% (66.6) 52.7
4,000.3 5,681.6 23933 28052 (3.7) 303 1,632.6 29069 4210 746.2 26% 26% 1.211.6 2,160.7 89,994.1 46
3857.2 55529 2,298.6 2,720.0 (3.7) 303 1,582.8 2,861.2 4135 739.2 26% 26% 1,169.3 21220 89,994.1 46
553.9 692.0 524.3 556.0 318 139.7 121 351 38% 25% 197 104.6
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Mainland China Securities Survey 2012
R Ff EE LA RS

Profit and loss #] 4 &

RMB million Net brokerage Net underwriting Net asset Investment income/ Fair value gain/ Net interest income/
AR H(BF L) commission income and sponsorship managerment income (loss) (loss) on trading and (expense)
RIEL 244 | commissionincome | XHFEP KFEE RERE derivatives position | ] & /(2 )
EEION EARHREEL | LEFARELERR AT SR A
R 2 ON 2 ON L AHE
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
23 Chuancai Securities )1l %4 % 700 109.3 05 132 88
24a  Cinda Securities (consol level) 13 & 4 #  (4-9F) 652.6 1,074.5 174 169.3 56.2 1.6 98.8 771 (17.3) (33.3) 166.7 135.3
24b  Cinda Securities (company level) 13 % E % (E/2 & ) 652.7 1,074.5 174 169.3 56.2 1.6 98.6 754 (12.7) (33.3) 136.9 120.5
25  CITIC Securities(Zhejiang) ¥ 1538 A4 (#fix) 1,006.9 15172 3132 261.7
26a  CITIC Securities (consol level)* 13 % (&) * 3,570.7 7,808.6 1,495.6 29921 3,000.7 36275 | 155634 10,959.8 (755.0) 565.1 1,401.4 1,303.2
26b  CITIC Securities (company level)* 45 (FAd) * 1,569.6 2,089.7 1,392.3 21701 2178 1689 | 10,8983 13,618.7 581.7 305.1 7912 409.2
27 Citic Wantong Securities ¥ 13 77 i 4 % 5915 867.6 ° 407 786.1 1437 1045
28 Credit Suisse Founder Securities # %13 7 JE.3E J#t 1316 2632 283 132
29 Daiwa SMBC-SSC Securities# # i X #o 4 F# = 351 252 (1.9) 10.5 (12.8) 09 6.2 25
30a Daton Securities (consol level) X iB3E & (&-3F) 2467 4284 02 39 32 (117.7) 71.0 202 (104.7) 1359 76.0
30b  Daton Securities (company level) k& +E % (2 4]) 247.2 4285 02 - 39 32| (1180 712 221 (1043) 115.6 69.9
31 Datong Securities Brokerage X F 4 % 2300 3624 03 04 01 55.9 336
32a Dongguan Securities (consol level) % 3 4E % (&) 570.0 8746 719 119.6 97 15.2 (0.9) 96 (51.2) (13.2) 80.0 793
32b  Dongguan Securities (company level) & %4 & (2 3]) 570.0 874.6 779 1196 97 15.2 0.7) 8.0 (51.8) (13.2) 71.0 75.1
33a  Donghai Securities (consol level) % i3 % (&-9F) 682.1 11242 1448 1534 1324 2901 1435 428.0 (176.0) (53.2) 169.6 178.9
33b  Donghai Securities (company level) % it % (2 &) 554.3 984.2 1448 1534 1324 290.1 2289 4272 (176.0) (63.2) 1275 158.4
34a  Dongxing Securities (consol level) & % 3E & (&) 630.7 925.0 1476 6.0 398 457 1216 103.8 (6.8) (8.1) 155.1 167.2
34b  Dongxing Securities (company level) % %% (2 4]) 630.7 925.0 1476 6.0 39.8 457 1216 106.7 (6.8) (8.1) 150.2 165.5
35a  Essence Securities (conso level) 4134 % (&-5F) 1,731.5 28715 7312 650.1 422 39.0 (60.0) 53.8 227 (43.5) 4208 3782
35b  Essence Securities (company level) 415 4E 4 (£ 4]) 1,678.0 28212 7211 650.1 420 39.0 (68.7) 471 24.6 (41.5) 3938 3619
36a  Everbright Securities (consol level)*# & K iE % (&9F) *# 1,861.2 2,747.8 652.3 461.6 648.6 660.9 609.4 395.2 (259.3) 6.2 908.3 7331
36b  Everbright Securities (company level)*# % X i % (F28)) *# 1,720.5 26156 627.4 469.1 248.0 188.0 9353 426.7 (259.8) 14 786.8 688.1
37a First Capital Securities (consol level) % — 4] sk & (4-3F) 177.0 261.2 4385 3149 173 11 2153 360.2 (4.8) (23.0) 19 452
37b  First Capital Securities (company level) % — €] A4k % (&3] ) 168.0 2526 425.7 3149 17.3 7.7 216.9 359.2 (6.6) (21.5) (27.8) 422
38 Fortune CLSA Securities Limited # # & 5 i J# 127 1375 207 130
39 Fortune Securities (consol level) # % i % (&-5F) 3243 4632 26.0 155.0 5.3 23 104 206.7 (14.1) (51.4) 824 69.8
39b  Fortune Securities (company level) # % 3 % (#43) ) 281.8 404.5 134 175 53 23 142 206.2 (14.1) (51.5) 55.7 52.7
40  Fortune Securities Brokerage % & i % 110.2 155.7 (72.2) 52.0 (7.5) 21 144 19.3
41a  Founder Securities (consol level) 7 E4E & (4-5F) 1,129.8 1,792.9 1,315.8 2632 356 9.0 16.3 2356 (305.3) 249.3 534.1 3154
41 Founder Securities (company level) 7 E3E % (FA4]) 11298 17929 356 9.0 13 2356 (305.3) 2493 459.4 2836
42 GF Huafu Securities J~ & 448 % 4011 698.6 317 59.9 (122.9) 1.3 181.4 125.0
433 GF Securities (consol level)* = K E 4 (&5F) * 3,063.2 5,430.4 821.7 876.5 1121 84.8 894.9 2,579.4 (276.1) 257 879.7 7958
43b  GF Securities (company level)* /= & +E & (F2d)) * 3,044.0 4,720.2 815.8 876.4 121 848 861.4 37126 (256.9) 19.2 7725 613.8
443 Golden Sun Securities (consol level) B 2+ % (&) 2870 4169 232 418 55 22 (51.2) (8.0) 68.1 62.2
44b  Golden Sun Securities (company level) B 2 iE 4 (52 4) 286.7 416.9 232 416 5.1 222 (51.0) (8.0) 67.9 622
45 Goldman Sachs Gao Hua Securities # & 2 & 4 3E A # 60.1 64.7 271 124 57 (1.4) (54.9) (80.4)
463 Goldstate Securities (consol level) & i % (4-9) 2233 3542 246 304 03 66.3 955 (209) (215) 54.6 56.8
46b  Goldstate Securities (company level) & L iE & (52 3]) 2233 354.2 248 304 03 66.2 922 (209) (21.5) 374 514

* Denotes PRC listed securities companies.

# Denotes Sino-foreign joint venture companies.

N1 Not disclosed in financial statements.

Source: 2011 financial statements of securities companies




Mainland China Securities Survey 2012
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Profit and loss £l &

Operating income Operating expense Asset impairment charge/ | Net profit/(loss) before tax Total Tax Effective Tax Rate Net profit/(loss) after tax Margin Loan Interest ($000)
F AN kI (write back) AB(FR)ER Fr {34 % R EES FHENFH) Al KA &
K7 AN
RK/ (D)
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
836 1189 65.2 68.5 18.0 50.1 55 141 31% 28% 125 36.0
12216 1,554.8 975.2 1,033.1 (0.1) 14 273.0 5434 70.7 141.9 26% 26% 202.3 4015
1,093.5 14375 869.7 942.4 (0.1) 14 2423 5137 63.0 1332 26% 26% 179.3 3805 -
1,348.3 1,789.6 8279 8817 02 0.2 5292 906.9 148.0 2311 28% 25% 381.2 6758
25,0332 27,7949 10,022.0 11,525.7 15136 175 15,031.0 16,319.9 24265 4,183.9 16% 26% 12,604.5 12,136.0 2427214 710324
14,794.0 19,085.6 5,799.0 47349 1,505.1 42 8,997.1 14,3745 1,636.2 2,560.8 18% 18% 7,360.9 11,8137 197,965.9 45,4333
794.4 1,736.9 497.9 5113 (0.6) 297.4 1,167.4 85.4 307.8 29% 26% 2120 859.6 =
171.7 309.8 1727 2419 71 71 26 186 37% 26% 45 52.5
138 52.0 66.5 517 00 (21.9) 0.8 0% 0% (21.9) 08
375.2 523.1 344.0 3427 0.3 (03) 325 185.2 96 493 30% 21% 229 1359
3220 4823 300.0 309.8 0.3 (0.3) 276 175.0 56 457 26% 26% 16.0 1293 -
286.9 3975 2129 2196 0.1 (8.7) 728 1711 19.7 48 21% 25% 53.1 1329
7285 1,119.0 588.5 553.3 0.1 02 144.9 564.6 388 139.3 27% 25% 106.1 4253
685.5 1,088.8 553.2 530.9 0.1 02 135.9 556.9 36.0 136.7 26% 25% 999 4202
11446 2,1508 996.8 1,336.1 21 41 184.1 8243 67.6 2128 37% 26% 116.5 6115
1,059.0 1,989.4 830.8 1,189.5 22 36 260.5 804.4 59.4 2058 23% 26% 201.1 598.6
1.101.5 1,258.5 601.1 687.5 (17.8) 512.9 577.3 722 87.3 14% 15% 440.7 490.0
1,089.9 1,256.7 587.1 679.9 (17.8) 512.6 577.1 720 872 14% 15% 4406 489.9
2,961.8 3,989.6 2,091.6 2,295.3 (15.2) 19.4 1,079.1 1,748 289.0 4152 27% 24% 7901 13326 58,932.6 667.6
2,866.9 39193 1,966.2 2,201.2 (13.2) 16.0 1,099.9 1,770.1 2821 457 26% 23% 817.8 1,354.4 56,849.0 330
44985 5,064.1 25107 2,200.6 1486 1569 2,0935 2,986.5 4981 7216 24% 24% 1,595.4 2,264.9 197,8946  29,193.7
4122 4,4341 2,003.6 1.826.3 1445 158 21977 2,728.1 488.0 626.0 22% 23% 1,709.7 21021 197,894.6 29,1937
8938 996.6 7158 581.5 0.1 0.1 2029 4229 339 744 17% 18% 169.0 3485 -
8136 984.8 563.6 563.9 (0.1) 01 255.9 425.2 455 743 18% 17% 2104 3509
57.8 1613 782 150.3 02 (17.7) 11.6 (4.2) 31 24% 21% (13.5) 85
463.9 865.0 481.0 600.8 (0.6) 244 262.0 92 455 38% 17% 152 2165
361.6 640.5 351.7 39%.2 (0.4) 420 2435 1.9 405 28% 17% 30.1 203.0 -
60.3 230.2 187.0 130.2 (0.2) (124.8) 100.5 (30.0) 226 24% 22% (94.8) 719
1,709.0 3,087.7 13771 14133 (117.6) (7.8) 3583 1,709.6 107.0 4372 30% 26% 2513 12724 21,4251 14
1,358.8 2,601.4 1,044.7 1,045.6 (117.6) (7.9 3244 15787 9356 403.1 29% 26% 2308 11756 21,4251 14
505.4 917.7 3258 388.0 236 1.1 182.8 567.1 393 1371 2% 24% 1435 430.0
5,945.7 10,218.6 34416 4,578.0 70 6.5 2,554.5 5,687.6 496.1 1,489.4 19% 26% 2,058.4 41982 162,038.8 24,7746
5511.6 10,187.8 31408 39582 28 46 24214 6,210.3 4579 13232 19% 21% 1,963.5 4,887.1 162,038.8 24,7746
3309 549.3 ma3 3317 (0.1) 0.3 69.9 2197 280 64.6 40% 29% 419 155.1
330.1 549.3 2671.7 3317 (0.1) 03 ni 2197 280 646 39% 29% 437 155.1
526.7 751.2 462.7 7124 67.5 42 17.3 122 26% 29% 50.2 299
421.3 607.6 462.7 4833 202 1274 16.6 40.0 82% 31% 36 87.4
3436 514.2 359.6 376.1 36.3 1395 1.9 36.7 33% 26% 244 102.8
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Mainland China Securities Survey 2012
R Ff EE LA RS

Profit and loss #) &

RMB million Net brokerage Net underwriting Net asset Investment income/ Fair value gain/ Net interest income/
AR (F 7 L) commission income and sponsorship managerment income (loss) (loss) on trading and (expense)
RELEEALS | commissionincome | ZHEFKFEFE BRME derivatives position | ] & 4N /(X 8)
ZSToN EAKMAREL | LEREEFTER AT A 4R
PR TN A AR
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
47a  Great Wall Securities (consol level) % 3%iE % (&-5F) 585.7 925.0 86.2 306 10.7 6.5 113.7 122.6 (26.8) 15.6 136.8 153.0
47b Great Wall Securities (company level) & #iE % (54]) 464.7 8337 86.2 306 6.7 0.1 175.8 194.0 (25.9) 15.0 109.4 137.1
48a  Guangzhou Securities (consol level) /* #3E % (&) 2995 4018 69.7 241 0.1 931 307.2 (63.6) 6.5 (12.1) M3
48b  Guangzhou Securities (company level) /= #14E % (B 24]) 2797 4018 69.7 241 0.2 0.1 909 307.2 (63.6) 6.5 (19.4) 402
49a  GuoDu Securities (consol level) B #R4E % (&) 2373 4406 172.9 535 14.1 74 2307 2727 (84.1) (9.8) 2300 1289
49b  GuoDu Securities (company level) B 432 & (B a)) 2363 4393 172.9 535 14.1 74 2234 2703 (79.5) (5.3) 2221 126.0
50a  Guolian Securities (consol level) B B4E % (4~3F) 463.4 7342 167.7 27 326 132 68.4 105.5 (104.2) 120 1208 152.5
50b  Guolian Securities (company level) B B 4E (52 4]) 465.0 7342 754 227 326 132 633 104.8 (95.2) 120 82.0 137.4
51a Guosen Securities (consol level) % () 33671 50108 | 16303 16494 54.7 754 (5.9) 295.4 376 (16.9) 784.2 661.4
51b  Guosen Securities (company level) B 13 i % (/2 4]) 32634  49322| 16034 16494 545 75.4 (235) 2758 376 (16.9) 730.0 647.3
52a  Guotai Junan Securities (consol level) B Z& % 438 % (&) 32671 53039 8423 7452 3819 3086 | 12117 691.7 (308.6) 650 | 15196 10324
52b  Guotai Junan Securities (company level) B 4 & 43k % (B4 4]) 31086  5091.2 7288 635.0 188.9 1080 | 1,202.0 699.9 (292.3) 392| 172339 8919
53a  Guoyuan Securities (consol level)* B T4t 4 (&3F) * 7923 1,263 2985 2726 142 26.0 1612 416.5 (48.8) (43.8) 531.4 3304
53 Guoyuan Securities (company level]* B 7L iE & (BA4]) * 7507 1,168.1 2985 27126 16 128 153.6 4189 53.6 (92.3) 4904 3106
54a  Haitong Securities (consol level)* #8425 (&5F) * 30414 48638 859.2 996.5 985.0 7135 | 20537 10564 (473.9) 1036 [ 20934 13655
54b  Haitong Securities (company level)* #384F & (& d]) * 28430 45756 828.8 963.7 243 175 22560 10167 (463.8) 100.7 | 16436  1,067.6
55 Hengtai Changcai Securities 8.2 & B % 971 157.0 - 0.1 189 193
56a  Hengtai Securities (consol level) 1& & 32 A& (4-3F) 4839 7534 416 300 129 753 259.6 283 (30.2) 435 63.3
56b  Hengtai Securities (company level) {2 &+ % (B /24 ) 3715 595.0 4156 30.0 12.9 753 3585 283 (30.5) 274 432
57 Hexing Securities #a 3% iE % 267.2 405.9 506 377
58a Hongta Securities (consol level) 223438 & (4-9F) 2549 3732 N9 53.8 54 8IS} 172.0 593.8 (77.8) (49.1) 1185 9.8
58 Hongta Securities (company level) 4L 3548 % (H24]) 254.9 3732 N9 53.8 5.4 35 172.0 5933 (77.8) (49.1) 108.2 90.2
59a  Hongyuan Securities (consol level)* % R iE % (43F) * 10895 17249 3974 514.1 382 58.1 365.7 VAVE:] (8.2) (25.0) 191.6 160.2
53b  Hongyuan Securities (company level|* & #&+E & (Bavd]) * 10895 17249 397.4 514.1 382 58.1 369.2 7083 (6.5) (238) 162.8 149.2
60a Hua An Securities (conso level) 4 44E % (&) 649.1 1,020.8 08 11 78 32 (9.2) 1422 (69.6) (16.8) 63.3 9.4
60b Hua An Securities (company level) 4 423 % (B4 4]) 571.2 960.7 08 11 78 32 04 139.8 (68.7) (16.3) 365 85.3
61 HuaChuang Securities Brokerage(conso level) 4 &1 4 % (&) 3715 507.0 = 400 (0.9) 22 (12) 533 455
61b  HuaChuang Securities Brokerage(company level) 4 €142 % (/4] ) 369.5 507.0 397 (0.9) 22 (1.2) 498 455
62a  Huarong Securities (conso level) 4 gk % (4-5F) 2437 3722 225 61.6 1412 156.3 204.4 163.4 (187.2) (205) 185 43
62b  Huarong Securities (company level) 4 fE - (#23)) 2437 3722 325 616 1412 156.3 204.2 163.4 (174.8) (20.5) 157 36
63a Huatai Securities (consol level)* % &4E % (&) * 35909 55158 7531 13834 92.9 1283 357.7 7317 759 70| 12544 9715
63b  Huatai Securities (company level)* 4 &4 % (FAa)) * 22578 34966 3737 369.1 929 128.0 189.8 628.6 76.7 16.5 8457 652.2
64 Huatai United Securities 4 # 8% 4-3E % 1,080.9 1,797.0 3793 1,014.3 - 0.3 1395 130.7 (3.9) 55.1 2736 254.4
65a  Industrial Securities (consol level)* 32 dk3 % (&) * 8119 172346 3213 2348 542.5 623.7 3395 362.9 (122.8) (67.3) 3141 264.3
65b  Industrial Securities (company)* 3% dk4E & (F28]) * 8182  1,2383 3213 2348 542.5 6237 3919 4285 (123.3) (67.3) 266.5 2405
66a Jianghai Securities Brokerage ST ik % (4-3F) 2983 4539 03 (85.4) 863 (82.8) (1.4) 786 85.3
66b Jianghai Securities Brokerage =i 4E A (E A 4]) 2983 4539 03 ° (87.8) 86.3 (802) (1.4) 708 853
67 Minmetals Securities Brokerage %% iE % 737 625 154 16.4 08 125 02

* Denotes PRC listed securities companies.
# Denotes Sino-foreign joint venture companies.
Source: 2011 financial statements of securities companies
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Profit and loss #) ) &

Operating income Operating expense Asset impairment charge/ | Net profit/(loss) before tax Total Tax Effective Tax Rate Net profit/(loss) after tax Margin Loan Interest ($000)
Z AN Flx (write back) A8 /(FR) & PrAFAL % R (S #AA(FH) BB REA L
KA
HRK/ (D)
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
13922 18181 1,045.6 1,106.5 (0.9 (13) 3513 713.0 585 146.1 17% 20% 2928 566.9 24,140.0 138.2
838.3 12286 643.4 7254 (1.1) (15) 196.8 501.9 48 876 2% 17% 192.0 4143 24,140.0 138.2
394.2 7815 496.1 413 (1.6) (0.7) (99.5) 3202 (32.9) 67.0 33% 21% (66.6) 2532
365.3 7832 466.3 460.8 (1.6) (0.7) (99.7) 325.1 (32.9) 67.0 33% 21% (66.8) 258.1
846.7 934.7 550.1 484.2 0.9 1.1 3159 4812 86.0 128.6 21% 21% 2299 352.6 16,4433 46
817.8 908.2 511.8 4508 3253 488.1 872 129.7 21% 21% 238.1 358.4 16,4433
872.3 1176.0 725 559.3 20 6.9 158.9 619.1 323 160.7 20% 26% 126.6 458.4 - -
625.3 1,028.6 458.3 4362 21 6.9 162.3 592.9 265 153.4 16% 26% 135.8 4395
6,056.3 7,805.5 37324 3,764.6 76 35 2,363.6 4,051.1 542.0 9408 23% 23% 18216 31103 153,107.3 19,280.8
5,827.1 7692.3 3516.9 3,660.2 76 35 2,3299 40424 519.1 926.9 22% 23% 18108 31155 152,152.6 19,280.8
74452 8,754.9 4,039.3 3,666.0 89.3 127 3,667.8 5,208.1 8739 1,140.2 24% 22% 27939 4,067.9 2411728 35,152.0
6,383.5 15077 34480 2,762.0 88.5 40 31822 4844.3 ms 1,074.2 24% 22% 24107 3,770.1 2411728 35,152.0
1,775.1 2,242.0 1,078.1 1,083.7 15.6 18.6 703.6 11972 140.9 73 20% 23% 562.7 925.9 45,2995 84385
1,778.2 2,103.1 1,009.3 968.5 155 18.6 769.4 1,136.6 138.0 2619 18% 23% 631.4 874.7 45,299.5 8,438.5
9,292.7 9,767.7 51251 49348 507.6 (3.8) 4,300.1 4,989.7 1,018.2 11215 24% 22% 32819 3,868.2 272,0455 36,873.0
7,338.9 79136 35612 3,662.2 3835 (3.8) 39075 4,392.0 856.8 975.1 22% 22% 3,050.7 34169
1175 1779 110.7 105.7 (0.1) 7.3 721 22 187 30% 26% 5.1 534 - -
689.5 1,080.4 578.2 5739 (0.5) (3.4) 126.0 508.5 338 1265 27% 25% 922 3820
559.6 999.0 4484 459.8 (0.5 (33) 1144 540.1 317 107.7 28% 20% 82.7 4324 - -
3199 4452 2009 2222 17.7 2223 26.1 51.7 22% 23% 9156 170.6
555.0 11154 381.7 489.1 175.2 625.6 356 139.0 20% 22% 139.6 486.6
514.4 1,075.1 3443 451.0 1709 6226 340 138.3 20% 22% 136.9 484.3
2,3537 3,304.7 14744 1,565.1 (5.7) 247 878.9 1,750.2 2333 4438 27% 25% 645.6 1,306.4 42,285.6 62.7
22487 32017 1,395.7 1,485.5 (5.7) 247 850.8 17138 2261 434.6 21% 25% 624.7 12792 42,285.6 62.7
654.5 1,250.8 5348 510.6 (0.5) 1.0 1233 7404 349 184.8 28% 25% 88.4 555.6 - -
566.1 1,176.3 464.6 461.7 (0.6) 1.0 103.2 744 215 1779 27% 25% 757 536.5
475.1 550.6 4071 2931 0.2 (1.1) 726 256.8 222 66.3 31% 26% 50.4 1905 - -
4634 550.6 394.2 2931 (1.1) 729 256.8 222 66.3 30% 26% 50.7 190.5
518.0 828.1 399.9 378.3 0.1 14 1187 4504 307 895 26% 20% 88.0 360.9 - -
518.4 824.7 380.7 3749 0.1 14 1371 4493 338 889 25% 20% 103.3 360.4
62303 8,900.0 37914 4,4005 (13.1) (32.5) 24510 45018 630.3 1,022.0 26% 23% 1.820.7 34798 190,856.0 8,280.9
3,853.0 53118 2,024.4 2,280.8 (1.0) (29.7) 18347 30342 4422 665.4 24% 22% 13925 2,368.8 190,856 82809
1,955.6 33237 14848 1,932.8 (11.8) (2.8) 4739 1,390.4 153.5 3292 32% 24% 3204 1,061.2 - -
23151 2,7315 1,619.9 15444 (1.4) (3.0) 418 12218 195.6 2989 26% 24% 546.2 9229 51,691.7 13.1
1,768.6 21430 1.261.7 1,225.3 (1.3) (32) 531.7 938.8 115.9 2144 22% 23% 4158 724.4 51,691.7 13.1
245.2 625.1 4256 407.0 0.7 (0.1) (177.3) 229.0 (39.8) 537 22% 23% (137.5) 175.3
2104 625.1 390.1 407.0 0.7 (0.1) (177.6) 229.0 (39.3) 53.6 22% 23% (138.3) 175.4 -
1039 84.8 96.0 716 0.2 88 6.5 22 25% 0% 6.6 6.5

* RAEEAETAG o
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B kR AR SR 3] 201148 R 4R

s affiliated v

KP

firm of the

artner




Mainland China Securities Survey 2012
R Ff EE LA RS

Profit and loss #) &

RMB million Net brokerage Net underwriting Net asset Investment income/ Fair value gain/ Net interest income/
AR (F 7 L) commission income and sponsorship managerment income (loss) (loss) on trading and (expense)
RIFE £EAL 4 | commissionincome | ZALE P % FAEE BRRH derivatives position | ] % KA /( )
ZSToN EAKMAREL | LEREEFTER AT A 4R
PR TN A E 4R A
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
68a Minsheng Securities (consol level) KA iEH (&) 439.2 680.0 567.9 371.6 46 39 228 1034 (33.5) (50.0) 1276 84.0
68 Minsheng Securities (company level) K.z it % (52:4]) 4392 6800| 5679 3716 46 39 240 1020| (338 (500)| 1223 81.0
69a Nanjing Securities (consol level) & FiEH# (45F) 618.7 9453 1155 36.1 19.8 15 (21.4) 1033 (43.7) 13 186.6 151.9
69b  Nanjing Securities (company level) & %3 & (2 4]) 575.8 910.6 1155 36.1 19.8 15 (22.7) 101.7 (42.8) (0.1) 1717 148.3
70a  New Times Securities (consol level) #7 i X3E & (45F) 42556 660.2 86.2 20.0 630.1 7383 1219 904 (63.1) (93.7) (44.0) 312
70b  New Times Securities (company level) #f & KaE % (24 ) 4256 660.2 86.2 200 208.0 2036 (44.2) (89.9) (63.4) 250
71a  Northeast Securities (consol level)* % dbiE % (&5F) * 688.1 1,109.9 a7 145.1 465 60.2 (69.5) 269.3 (78.7) (65.9) 99.2 100.3
71b  Northeast Securities (company level)* % 3b+E & (F3d)) * 688.1 1,109.9 N7 1451 46.5 60.2 (69.6) 266.1 (77.5) (65.9) 78.0 91.2
72a Orient Securities (consol level) % 7 3E % (4-3F) 1,155.1 1,522.7 433.0 286.6 96.7 59.0 1,156.5 1,108.3 (223.0) (37.8) (70.7) 125.1
72b  Orient Securities (company level) 7 77 #E J (&2 &) ) 1,067.9 1,427.9 4326 286.6 205 1,142 1,104.3 (220.4) (28.9) (134.9) (97.9)
73 Pacific Securities® K -F #3E A* 2795 463.4 176.3 142.8 - 135.7 65.1 6.8 (64.0) 535 51.5
74a  Ping An Securities (consol level) 44k % (43F) 704.7 968.9 1,931.7 24058 9.1 14.9 526.3 464.2 (40.4) (53.2) (89.1) 36.4
74b  Ping An Securities (company level) - 4e3E 5 (F2d] ) 686.3 952.0 19317 24058 9.1 14.9 5152 454.3 (33.4) (58.8) (101.9) 317
75a  Qilu Securities (consol level) 7 f4E & (&) 2,140.7 33182 2174 1286 21 40 (129.3) 199.3 (125.7) 288 604.9 4194
78b  Qilu Securities (company level) 7 &3 & (B 24) 21407 33182 2716 1286 27 40| (101.3) 2142  (125.7) 317 537.0 383.1
76a Rising Securities (consol level) B 4344 (4-5F) 66.4 90.4 54.2 125 (50.0) 56.2 (44.0) (22.9) 331 195
76b  Rising Securities (company level) B 13 4E % (2 8)) 66.4 904 542 125 - (409) 585 (436) (210) 91 99
77 S&E Securities Brokerage % ik A 180.2 2802 226 598 407
78a  Sealand Securities (consol level) B i#+E & (&) 8118 1,123.3 209.9 186.0 2819 2683 63.3 1911 (139.9) 244 18.0 70.0
78 Sealand Securities (company level) B #E % (B4 4]) 684.7  1,004.1 2099 186.0 2819 268.3 813 1978 (1352) 265 (13.9) 52.7
79a  Shaanxi Kaiyuan Securities (consol level) [ & 7 R 4 (4-3F) 512 65.1 (5.7) 0.1 0.4 244 16.8
790 Shaanxi Kaiyuan Securities (company level) Bt & FF i 42 % (v 4] ) 512 65.1 (6.7) 01 04 214 16.8
80a Shanghai Securities (consol level) £#3E % (&-5F) 549.9 91.2 354 218 13 1.1 306.8 4855 (717) (60.5) 2334 170.2
80b  Shanghai Securities (company level) £ i % (2 8]) 549.9 911.2 04 26 1.3 11 3036 4428 (59.6) (65.5) 2215 164.5
81a  Shanxi Securities (consol level)* WL & 4E % (&) * 555.6 867.8 163.7 2537 72 59 (14.5) 152.4 49 (10.0) 3036 133.7
81b  Shanxi Securities (company level)* L %4 & (F2 &) * 5556 867.9 485 72 59 (14.1) 150.2 48 (9.9) 245.0 108.1
82 Chenghao Securities Bokerage % 7 iE 7 459 68.1 - 0.1 16.3 11.6
83a  Shenyin & Wanguo Securities (consol level) ¥ 47 E 4 % (&) 3,0433 4,692.8 182.2 2059 2229 2151 (28.6) 857.5 (56.6) (46.2) 1,366.8 9534
83b  Shenyin & Wanguo Securities (company level) ¥ 427 32 4 (& 3a]) 27862 43982 1725 181.8 546 384 (82.1) 7448 (16.8) (418)| 172208 860.7
84a  SINOLINK Securities (consol level)* H&E4 (&) * 5785 801.5 246.0 6132 (4.0) 53.3 (12.9) 13 1756 122
84b  SINOLINK Securities (company level|* B4 % (#d) * 578.5 801.5 246.0 613.2 - (4.6) 52.4 (12.6) 13 164.3 106.6
85a  SooChow Securities (consol level) % £iE% (4-3) 796.9 1,167.5 3347 248.1 52 71 815 2088 (111.0) M. 153.3 157.4
85b  SooChow Securities (company level) % %4E % (H24]) 7145 1,101.0 3347 2481 52 71 947 206.9 (108.2) (11.3) 1271 141.0
86a  AVIC Securities Co., Ltd (consol level)  #3E % (&-3F) 3059 4391 189.0 703 14.1 32 (5.5) 849 (8.4) (2.1) 63.8 120.0
86b  AVIC Securities Co., Ltd (company level) P 4iE A (Z 23] 305.9 439.1 189.0 70.3 14.1 32 (5.8) 84.7 (8.4) (2.1) 60.8 191
87a  Southwest Securities (consol level)* & @3 % (4-3F)* 507.7 7857 5156 3539 39.7 31 178.0 6458 (484.3) (105.0) 2703 164.9
87b  Southwest Securities (company level)* &% (Fad) * 507.7 785.7 5156 3539 397 31 178.0 645.4 (484.3) (105.0) 263.8 163.5

* Denotes PRC listed securities companies.

# Denotes Sino-foreign joint venture companies.

N1 Not disclosed in financial statements.

Source: 2011 financial statements of securities companies
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Profit and loss #) ) &
Operating income Operating expense Asset impairment charge/ | Net profit/(loss) before tax Total Tax Effective Tax Rate Net profit/(loss) after tax Margin Loan Interest ($000)
Z AN Flx (write back) A8 /(FR) & PrAFAL % R (S #AA(FH) BB REA L
KA
HRK/ (D)
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
1,199.0 1,251.1 1,099.4 7939 46 15 108.3 460.4 36.2 1271 33% 28% 721 3333
1,150.9 1,215.1 1,148.6 7578 46 15 109.9 458.2 343 1243 31% 2% 756 3339
906.3 1,260.0 642.4 651.1 04 (0.2) 286.9 6132 97.4 181.9 34% 30% 189.5 4313
8553 1,219.9 5956 6115 04 (0.2) 2816 6104 96.1 181.9 34% 30% 1855 4285
1,134.0 1,460.2 984.7 1,051.6 05 0.6 153.1 410.0 535 70.5 35% 17% 99.6 3395 = 5
577.3 829.9 569.1 587.9 05 0.6 101 2435 (2.3) 5.9 -23% 2% 124 2316 t
809.6 1,699.9 988.0 1,015.9 49 12.7 (168.0) 685.9 (17.0) 1583 10% 23% (151.0) 527.6 = = i
7203 1,615.8 911.2 944.6 49 12.7 (187.0) 6709 (22.2) 155.4 12% 23% (164.8) 515.5 - - =
25732 3,090.5 1,522.8 1,465.0 (2.3) 0.1 1,169.1 1,652.1 2196 336.8 19% 20% 949.5 1,315.3 48,887.5 6,444.4 H
2,307.5 29348 1,273.9 1,342.7 (2.4) - 11374 1,613.9 2089 3226 18% 20% 9285 1,291.3 48,887.5 6,444.4 l
665.6 675.0 464.2 4308 05 0.1 2054 2443 48.7 405 24% 17% 156.7 2038 = = f .
3,055.9 38454 1,845.0 1,785.1 02 18 1,226.3 2,056.8 262.8 464.1 21% 23% 963.5 1,592.7 252675 81.7
3,026.5 3,807.7 1,797.7 1,7545 12 08 1,2332 2,047.4 261.8 461.9 21% 23% 971.4 1,585.5 25,267.5 817
3,047.0 45488 24186 25958 12.0 (3.1) 6137 1,966.5 1739 4921 28% 25% 4398 14744 23,894.1 376
2,798.0 41149 22185 2,281.0 158 (2.8) 551.1 1.837.7 1475 4538 21% 25% 403.6 1,383.9 23,8941 o
138.3 2280 266.0 2171 03 - (126.6) 10.7 (9.4) 50 7% 47% (117.2) 57 l
60.1 1546 190.5 1475 = = (129.5) 6.9 (10.9) 26 8% 38% (118.6) 43 = = T ’
2634 3257 260.8 192.9 - (11.0) 39 134.2 18 339 46% 25% 21 100.3
1,270.5 1,895.0 1,119.6 1,249.2 0.1 (2.6) 166.7 661.8 52.3 164.7 31% 25% 1144 4971 = =
868.9 1,509.8 794.7 9333 - (2.6) 797 579.8 234 135.8 29% 23% 56.3 444.0
748 81.9 68.6 55.1 (3.3) 12 92 26.9 36 70 39% 26% 56 199
68.9 819 60.8 55.1 (3.3) 12 101 26.9 38 70 38% 26% 6.3 199
1,092.0 1,536.9 788.5 8027 0.1 (20.1) 3356 762.0 73.0 1914 22% 25% 262.6 570.6 = =
1,026.8 1,465.0 700.8 7313 - (20.0) 356.2 759.7 73.0 1914 20% 25% 283.2 568.3
1,098.1 1495.8 836.8 9136 - 03 2726 590.0 79.0 151.0 29% 26% 1936 439.0 - -
808.4 1,182.2 5435 598.6 - 0.3 265.7 588.5 79 1496 21% 25% 1938 438.9
62.3 80.1 ne 7 319 - (9.2) 89 03 25 -3% 28% (9.5) 6.4 - -
49303 70711 2,172 31763 (6.1) (8.1) 23003 4,050.2 572.3 989.5 25% 24% 1,728.0 3,060.7 153,915.0 13,194.5
4,161.8 6,217.3 2,067.3 25416 (6.3) (85) 21532 3,788.6 536.0 954.0 25% 25% 1617.2 2,834.6 - -
1,079.7 1,644.6 7731 1,072.0 (32.8) 329 3242 597.9 926 159.5 29% 21% 2316 4384
1,034.0 1,602.0 7263 1,027.7 (32.9) 329 3235 597.6 92.0 159.3 28% 27% 2315 4383 - - -
1,297.9 1,807.5 990.7 1,044.6 10.6 41 3204 7528 84.7 1722 26% 23% 235.7 580.6 < 4
o,
11935 1,708.6 891.7 963.5 106 41 3120 730.1 784 166.3 25% 23% 2336 563.8 - - f
584.8 7341 5405 4227 97 (3.3) 52.1 3122 18.2 90.7 35% 29% 339 5 ;
564.6 7227 520.7 4139 96 (33) 50.8 309.6 17.7 89.8 35% 29% 31 2198 - -
1,040.3 1,936.5 8208 8927 (106.9) 0.9 3352 1,045.3 725 2400 22% 23% 262.7 805.3
1,034.4 1,935.3 814.4 891.4 (106.9) 0.9 3357 1,045.5 726 2401 22% 23% 2631 805.4 = =

dartner
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Profit and loss #] # &

RMB million Net brokerage Net underwriting Net asset Investment income/ Fair value gain/ Net interest income/
AR F(BF ) commission income and sponsorship managerment income (loss) (loss) on trading and (expense)
REL £EA L% | commissionincome | XHEP K FEE BAERE derivatives position | ] & /(X 8)
ESION SEERHEAREL | LERELTER DAL AR A
FY 319N HHAN %5 AR E

2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
88 Stockfly Securities B 7 iE 711 131.0 60.3 0.5 904 15 (0.2) (0.8) 132.7 428
89a  Tebon Securities (consol level) #&9F4E % (&) 154.7 217.0 770 53.0 06 12.3 920 19.7 (29.8) 37.7 487
89b  Tebon Securities (company level) #& 74k 5 (2 d]) 154.7 217.0 71.0 53.0 0.6 12.3 847 19.7 (29.8) 352 487
90 TeemRise Securities % iE 4 745 1341 10 172 134
91a  Tianfeng Securities (consol level) X AGE %  (4-3F) %7 160.2 06 - 195 41 32 03 342 154
91b  Tianfeng Securities (company level) X JRGE# (F2d]) 9.7 146.8 06 195 41 32 03 216 133
92 UBS Securities # #4k+E A# 169.9 1531 540.5 4936 5] 21 324 1013 76 5.2 (44.0) (56.9)
93 Wanhe Securities 7 #a4E % 58.5 86.5 (0.5) (6.5) 139 10.0
94  Wanlian Securities 7 £ % 274.0 4440 45.0 415 (16.0) 599.9 (87.0) 16 120.3 803
95a  West China Securities (consol level) 4 @+ (&5F) 1,162.0 1,795.5 209 104 19.7 17.8 2355 414 (128.9) 17.0 280.1 2004
95b  West China Securities (company level) 4 #+F % (H4] ) 1,620 1,795 209 104 197 178 2341 4.1 (128.9) 117.0 267.6 195.4
96a  Western Securities (consol level) #2835 (&-5F) 6620  1,096.1 76.6 148.6 4.7 44 733 143.1 6.1 (6.9) 178.7 1259
96b  Western Securities (company level) &34k A& (&/28]) 662.0 1,096.1 76.6 1486 47 44 733 143.0 6.1 (6.9) 1739 1234
97a  Xiamen Securities (consol level) B I13E % (&) 1158 1748 01 232 26.6
97b  Xiamen Securities (company level) JLIT4E 5 (&) 1158 1748 - 02 - 232 265
98 Xiangcai Securities 8 % E A~ 558.9 9320 1.0 (182.4) (105.8) (14.8) (2.6) 216.2 166.1
99  XiZang Securities ik 175.9 2308 - (1.4) 51.5 (18.2) 09 41.0 30.0
100  Yingda Securities 3 Kk i A 1818 3436 14 13 28 02 (17.5) 899 6.6 (7.2) 6.1 217
101 Yintai Securities 4% 3 % 100.1 142.7 0.3 88.6 M. (17.2) 297 (6.5) 14.0
102a  Zheshang Securities (consol level) #7 7 4 % (&) 616.3 9275 124.6 82.7 59.3 165.8 481 60.4 (57.5) 530 3185 190.0
102b  Zheshang Securities (company level) # 77 5 % (F 24 ) 616.3 9275 1246 827 59.3 165.8 46.4 57.7 (86.7) 525 2554 165.0
103 Zhongcheng Securities Brokerage A & i 7 611 1098 218 16.3
104 Zhongde Securities # * #&iE 5-# = 163.7 205.1 - - 431 203
105a  Zhongshan Securities (consol level) L3k (4-5F) 2405 3459 8.0 141 1.9 17 58.5 354 482 (128.6) 9.0 39.1
108b  Zhongshan Securities (company level) W li<E % (H3]) 192.0 3104 8.0 141 1.9 1.7 589 35.0 494 (129.6) (9.1) 322
106a  Zhongtian Securities (consol level) F % 3E % (&) 146.4 2340 09 0.1 434 1219 (234) (1214 (23.3) 26.2
108b  Zhongtian Securities (company level) & 4 % (2 &) 1291 2136 09 0.1 433 1219 (234) (1214 (26.1) 243

107 Huaying Securities # 4 3 3F #-# 923 29 (9.0) 95
108 J.P. Morgan First Capital Securities # % — 4] Jk /& 4% X il 4F H-# 129 = 227 -

109 Morgan Stanley China Fortune Securities # /& k4= JHA4) 4k £ 4F 5 # 0.2 0.2 26.3
Total (consol) 43t (&5F) 77,0251 122903 | 23,4442 26,0456 | 87404 94028 | 283609 34,1329 | (6,346.8) (2199) [ 231415 18309.6
Total (company) 43t (&2 3] ) 70,3844 1105526 | 20,902.8 23,1443 2,956.4 29579 | 240044 37,8295| (4,580.7) (579.8) | 19,4184  15656.0

* Denotes PRC listed securities companies.
# Denotes Sino-foreign joint venture companies.
Source: 2011 financial statements of securities companies
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Profit and loss #) ) &
Operating income Operating expense Asset impairment charge/ | Net profit/(loss) before tax Total Tax Effective Tax Rate Net profit/(loss) after tax Margin Loan Interest ($000)
X2 ON Flx (write back) AB/(FR)EHR PriFAL % R (S FAE)NFH) B ReA L
K AMA
RK/ (D)
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
3883 193.0 2319 1235 = = 151.0 709 41.2 139 21% 20% 109.8 57.0
3303 3953 307.6 246.3 (0.1) 0.6 625 163.8 210 320 34% 20% 45 1318
309.4 388.0 290.7 2463 (0.1) 0.6 57.3 156.5 19.6 320 34% 20% 377 1245 = =
995 1477 106.1 100.6 - - (25.3) 4.7 25 1.0 -10% 26% (278) 30.7
196.5 179.7 183.3 1438 0.3 0.2 16.9 387 59 101 35% 26% 1.0 286 = 5 .
169.5 164.1 156.0 1217 03 0.2 16.1 432 59 101 37% 23% 102 331 - - t
a
959.3 880.4 893.1 805.6 - - 726 85.1 257 299 35% 35% 469 55.2 - - 2
65.1 96.3 792 . - - (13.8) 26.3 (1.3) 6.3 9% 24% (12.5) 20.0 - - *;
3423 1,185.3 3029 591.7 = = 405 5922 10.3 152.9 25% 26% 30.2 439.3 = = *j
[5)
1,667.1 22532 9127 971.2 03 - 754.0 1,298.4 1438 2915 19% 22% 610.2 1,006.9 8
1,594.7 2,208.7 853.4 9335 03 - 739.7 1,290.3 1394 289.3 19% 22% 600.3 1,001.0 - - © o
1,032.8 1,536.4 7309 8315 03 - 307.4 7116 84.8 1745 28% 25% 2226 5371
1,010.5 15194 701.7 8124 0.2 - 3132 7115 86.0 174.4 27% 25% 2272 537.1 - -
140.2 202.6 155.5 1738 04 0.1 6.3 21.3 41 9.7 65% 36% 2.2 17.6
1402 2024 1554 1738 04 0.1 63 271 41 97 65% 36% 22 174 - -
613.0 1,013.1 588.5 6209 6.0 56 271 397.0 6.2 (5.5) 23% -1% 209 402.5
2406 3195 2270 2122 0.1 0.1 207 106.3 = = 0% 0% 20.7 106.3 = =
197.4 4611 3384 3639 0.2 (1.0) (139.5) 96.8 (0.5) 52.3 0% 54% (139.0) 445
165.3 258.0 1452 157.6 83 1.9 203 101.6 41 292 20% 29% 16.2 724 = =
1,315.9 1,698.5 9232 885.4 - - 4209 8399 1201 2214 29% 26% 300.8 618.5
1,064.4 1,470.0 765.1 7422 = = 3251 750.6 94.0 1978 29% 26% 2311 552.8 = =
83.0 1263 84.8 109.2 - - 0.6 15.9 03 46 50% 29% 0.3 1.3 =
232.3 264.2 226.3 263.3 - - 105 28 7.0 11 67% 39% 35 17 - - % :
376.7 3121 3350 2785 (10.0) (5.4) 457 219 16.8 38 37% 14% 289 241 t
311.8 266.7 2754 246.3 (10.0) (5.4) 374 184 14.0 0.8 37% 4% 234 176 - -
154.2 265.9 209.0 2100 (0.4) 21 (63.1) 67.8 (1.6) 177 3% 26% (51.5) 50.1
1317 240.3 1791 1815 (0.4) 21 (46.8) 68.6 (1.2) 177 3% 26% (45.6) 519 = =
89.6 - 116.3 - - - (24.6) - - - 0% 0% (24.6)
79.7 ° 1395 o o 5 (49.8) o (12.2) o 24% 0% (37.6) = o o
18.1 - 2387 - - - (198.7) - (48.0) - 24% - (150.7)
163,230.3 220,199.2 106,173.0 113,568.1 2,005.7 642 59,499.8 108,087.2 13,456.3 26,026.4 292 255 46,0435 82,060.8 | 2,605793.2  357,009.1
136,271.6 192,686.0 87,9448 92,6928 18738 39.1 50,489.0 101,072.2 11,4914 22,7352 270 247 38,9976 78,337.0 | 1.997,889.5 205,893.6

* REEBEAREFAG -
# RERPIE R FNG o
Fob kR ¢ AN 8] 20114 4R
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Balance sheet M %3

A% R AR

Balance sheet % 7 %t &

RMB million Total assets | Client monies held Trading and Available-for-sale Long-term Trading and
AR (57 L) Number of REAH in segregated bank derivatives and held-to- investment derivatives
branches accounts financial assets | maturity financial | 4 1 &% 3% % financial
RIS ¢ 4] BPREAR | RHBATE assets liabilities
S Yo Bk R A THMAE
HE HrE £ R AR
AMe K
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
1 Aerospace Securities 4t & iE 4 4 759 1,107 187 304 97 160 13
2 Aijian Securities % 4 % 16 15 3,587 5,120 1,17 2,072 131 79 474 524
3a  Beijing Gao Hua Securities (consol) 4t 7 & 448 A& (&3F) 6540 6,745 331 167 | 2959 1,018 1
3b  Beijing Gao Hua Securities (company level) 3t 3% & 442 & (F2 4] ) 6 6 4,153 4,168 331 167 1,503 234 - - 546 536 1
4a  BOC International Securities (consol levell# 4k B FriE 4 (&) # 14076 16934 | 6281 8101 | 3091  2174| 1255 1404 219 151
4b  BOC International Securities (company level) # 7 4% B FriE 4 (22 4)) # 32 29| 13603 16,687 6,111 7,926 3,005 2,023 1,255 1,404 426 426
5a  Bohai Securities (consol level) # i3 5 (&-5F) - -| 10903 12959 4275 6,174 3088 1282 573 209 191 25 -
5b - Bohai Securities (company level) # &3 & (EA3]) 46 451 10,754 12,859 4,255 6,154 3,058 1,278 573 209 286 237 -
6a Caida Securities (consol level) # % iE 7 (&) 10754 15301 | 5411 7467 | 1811 17,500 - - - - -
6b  Caida Securities (company level) &t i% E % (£ 8] ) 102 98| 10,761 15239 5,404 7,464 1,811 17,500 - - 121 66
7a Caitong Securities (consol level) @ 4 & (4-3F) - -| 17694 23794| 7583 8530 344 659 495 456 67 50 -
7b  Caitong Securities (company level) # 38 3£ A& (£ 3)) 52 44 9487 15335 4,465 5,862 301 650 495 456 465 32
8a Capital Securities Brokerage (consol level) # 414 %  (&-3F) 5,982 6,691 2,053 2,845 1,629 1,061 115 138 1 1
8b Capital Securities Brokerage (Company level) & 4132 & (&2 a]) 15 15| 5327 5%47| 2026 2850| 1617 1053 9% 15 268 163
9a  Central China Securities (consol level) & E % (&5F) 11018 13648 | 4593 5770 3358 1,565 427 250
9 Central China Securities (company level) ¥ /&£ 4 (&2 d]) 52 48| 10,730 13,367 4,499 5,667 3,358 1,565 427 250 110 80
10 Century Securities 423 4 23 23 3411 4,728 1,609 2431 320 17 53 2 4 4
11 Changjiang Financing Services Co + ix4E J R 44 4% 7 254 224 3 3
12a  Changjiang Securities (consol level)* % i3t & (&) * - -| 28662 35773 | 10897 20534 | 3866 3720 | 6,084 4485 444 254 -
12b  Changjiang Securities (company level)* & itiE 4 (FAd)) * 104 86 | 26760 34570 | 10320 19,887 | 3847  3717| 5989 4385 1,281 994
13a  China Dragon Securities (consol level) % £E & (&-5F) 4858 5161 | 1454 2,094 - 243 3N 152 106 -
13b  China Dragon Securities (company level) % £ (FA3)) 34 34 4,775 5,082 1,437 2,094 243 3N - 257 167
14a  China Fortune Securities (consol level) 48 &+ & (&-3F) - -| 6539 7758| 2552 3482 12 - 202 537 46 54 -
14b  China Fortune Securities (company level) 4& £&4f 4 (23] ) 21 21 5,609 7,344 2297 3310 12 202 537 789 7
15a  China Galaxy Securities (consol level) ¥ B 4&#TE &  (&-5F) 59,196 94244 | 36,184 50,759 5,012 6,697 792 2,023 231 134
15b  China Galaxy Securities (company level) ¥ B 423132 & (& 2a]) 224 219| 55008 90042 | 33863 48395 4862 6,697 792 2023| 1608 1,245
16a  China International Capital Corporation (consol levell# B B Fx4 & (&3F) # 37,156 33901 | 10383 10,286 | 14,779 11,246 325 237 290 289 327 158
16b  China International Capital Corporation (company levell# free: (BNd) # 16 11| 28,099 26,146 8,574 8,302 | 14,544 10,330 22 175 628 328 191 67
17a  China Investment Securities (consol level) ¥ B ' #&3E &  (&-5F) 27,09 40881 | 17,009 29512 1,111 556 | 1079 1518 275 58
17b  China Investment Securities (company level) F B & #E & (&2 d]) 110 99| 25918 39557 | 16555 29,081 1,11 556 1,079 1,457 812 461
18a China Merchants Securities (consol level)* 48 & 4E 7 (&~3F) * - -| 68857 95359 | 28389 39446 | 14701 16375 7267 6584 | 4793 4446 102 84
18b  China Merchants Securities (company level|* 48 74 % (FA3)) * 91 81| 62019 89584 | 24265 35631 | 13,893 15620 7,189 6,506 6,746 5,801
19 China Minzu Securities B K. i 50 50 9831 11,601 5,842 8123 1,265 314 2 527 2 -
20 China Post Securities P #f 3E 4 6 4 1,051 1,848 410 888 176 - 52 163
21a  China Securities (consol level) ¥ 13 4% E 4 (4-5F) = -| 48506 68,104 [ 22151 34780 7,055 5,106 2218 3280 101 24 -
21b  China Securities (company level) W 13 #4324 (& 3d]) 130 120 | 47,509 66,886 | 21,877 34303 7,055 5,106 2,264 32 522 522
22 Chinalion Securities 4 #k+iE 3 13 13 4,944 7,966 2499 3,507 116 723

*

Denotes PRC listed securities companies.

# Denotes Sino-foreign joint venture companies.
N1 Not disclosed in financial statements.
Source: 2011 financial statements of securities companies
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Balance sheet % 7 # ft &

Short-term, long-term Paid-up share capital Reserves Minority Interest Net Asset Asset under management Total margin loan Total Collateral Number of employee
loans and debts issued FoM T A % VR R AR A AR B AT REEELS b Re 24EY RIA%K
B KB
B A
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
600 600 (104) (57) 49 543 150 120
1,100 1,100 87 il 1,187 117 165 166 526 527
3,500 3,500 1,072 1,072 762 123 356 339 2,190 2134
2,000 2,000 1,072 1,072 576 570 1,648 1,642 724 214 195
1,400 1,500 1,500 3,026 2,654 4,526 4,154 5,181 2,923 -
1,400 1,500 1,500 3,050 2,673 4,550 4173 5,181 2923 1,067 1,003
1 1 3227 2,227 918 669 4,145 2,896 2,090 -
1 1 3221 2,227 900 669 4127 2,896 2,090 1672 1617
- 1,417 147 1,645 1614 8 33 3,065 3,064 °
1417 1417 1671 1614 3,088 3,031 2,001 1,847
- 1,400 1121 2,718 2,356 569 457 4,687 3,940 1,013 1,220 -
1,400 1127 2,605 2,204 4,005 3331 1,013 1,220 2,723 2,255
650 650 1,270 1,170 342 303 2,262 2123 -
650 650 1,010 896 1,660 1,546 811 880
2,034 2,034 1,642 2,025 9 9 3,685 4,068
2,034 2,034 1,636 2,022 3,670 4,056 2,386 2,351
1 1 700 700 192 21 892 921 512 " 1,980 2,020
100 100 100 63 200 163 " 85
= 231 217 9,132 7,358 11,503 9,529 6,084 4,268 756 47 -
231 217 8,990 1,221 11,361 9,398 6,084 4,268 756 47 6,245 6,176
- 2,176 1,576 649 86 8 3 2,825 1,665 -
2,176 1,576 638 82 2814 1,658 1326 1,293
- 1,600 1,600 511 429 339 53 2,450 2,082 974 -
1,600 1,600 616 430 2,216 2,030 715 571
6,000 6,000 10,004 8,461 123 84 16,127 14,545 2192 2,097 2,549 533 -
6,000 6,000 9,937 8,367 15,937 14,367 2192 2,097 2,549 533 10,293
4,335 3,296 1,037 1,087 5,167 5,158 6,204 6,195 22,653 25,065 239 54
3293 3293 1,037 1,087 3,660 3,643 4,697 4,680 21,426 23,037 169 4
5,000 2,500 2,15 4,647 62 63 7,177 7,210 1,238 1,209 946 77 3,532 29 -
5,000 2,500 2,703 4,630 7,703 7,130 1,238 1,209 946 77 5,829 4,984
2 528 4,661 3,585 20,008 20,391 24,669 23,976 6813 9,333 3,596 2,789 -
4,661 3,585 19,395 19,857 24,056 23,442 6,813 9,333 2,775 1,469
- 1,394 1,394 667 636 2,061 2,030 % 78 2,19 -
560 560 35 127 595 687 238 204
- 6,100 2,700 4,400 6,726 10,500 9,426 809 567 1,523 15 -
6,100 2,700 4,299 6,671 10,399 9,371 809 567 1523 15 4,496 3,945
807 807 243 473 1,050 1,280 1,243 1,605

* RREEA LT AE o
# OREFISTAES N o
N1 AH EFRTHE o

Btk R RS E) 20115 3R
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Balance sheet % 7 % &
RMB million Total assets Client monies held Trading and Available-for-sale Long-term Trading and
AR (B 7 L) Number of % it in segregated bank derivatives and held-to- investment derivatives
branches accounts financial assets | maturity financial | 1 &% 3% % financial
&k # A P ReAR RHBARATAE assets liabilities
Rk Tk R A XHHA
HE HEER
LIEER Y o fufk
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 | 2011 2010
23 Chuancai Securities JIl % 3 % 6 6 624 827 328 434 - - - -
243 Cinda Securities (consol level) 15 & 32 & (4-3F) - -| 15848 17,926 6238 11,620 2,658 670 | 2435 1,380 1 1
24b  Cinda Securities (company level) 43 & 4 % (/&) ) 68 68| 14512 16,326 5809 10972 2,646 670 | 2365 1,380 318 168
: 25 CITIC Securities(Zhejiang) ¥ 1352 % (i) 52 47| 12452 21723 7930 10646 - - - - 0
t 26a  CITIC Securities (consol level)* #1354 (&3F) * 57 49| 148280 153178 | 30,108 46964 | 20,127 14989 | 28,898 37,188 [ 17,409 7614 1134 435
‘i 26b  CITIC Securities (company level)* W {532 & (Fd])) * 17 270 | 1143%0 109371 | 15888 29,042 | 18752 12910 | 26,810 32580 | 14271 12,012 | 1,127 434
: 27  Citic Wantong Securities * 15 7 i@ 4E 42 39 7408 12,240 3522 5,256 - - 518 1,758
Tf 28  Credit Suisse Founder Securities # #% 15 7 4 - # - - 876 982
D
, 29 Daiwa SMBC-SSC Securities# i I X Fm i /5-# - - 47 433 - - 259 246 - -
’ . 30a Daton Securities (consol level) ki@ +E %  (45F) - - 6,687 9292 2,885 3,798 212 11221 1,219 27 1 1
30b  Daton Securities (company level) X848 & (&2 4)) 35 3| 5973 8553 | 2528 3486 209 117 1219 27 655 55
31 Datong Securities Brokerage X 2] i 4 31 29 2,665 4,057 1,752 2,858 - - 20
32a Dongguan Securities (consol level) 7 % 3£ & (&-5F) - -| 9313 12279 | 4412 5955 | 194 879 908 761 35 1
32b  Dongguan Securities (company level) & 332 & (£ 3)) 45 35 8,640 11,707 4210 5,780 1,862 849 908 761 152 52
33a  Donghai Securities (consol level) & #4E % (4-3F) - -| 12948 16747 | 5083 6726 1,869 828 147 369 78 37
33b  Donghai Securities (company level) % #E 5 (& 2 3]) 49 431 11451 15275 4,350 6.114 1,869 828 147 369 443 497
34a  Dongxing Securities (consol level) % %4 % (&) - - | 11484 19,225 4976 10,945 85 426 | 3,600 3,978 1 1
34b  Dongxing Securities (company level) 7 %4 & (F2 3] ) 48 481 11,348 19,111 4935 10,839 85 426 | 3,576 3,978 128 128
35a  Essence Securities (conso level) %13 3£ #& (&-5F) - -| 32614 41257 14528 19,780 6,242 1,243 | 1,237 1,381 14 1
35b  Essence Securities (company level) %152 & (F2 4] ) 17 14| 31170 39,704 | 13,888 18,700 6,165 1,226 | 1,029 1,161 1,215 859
36a  Everbright Securities (consol level)*# £ K3t A& (&) *# - -| 43329 59579 ( 16,757 23,067 4,325 6,119 | 8392 4,246 825 561
36b  Everbright Securities (company level)*# st kiE 4 (Fd)) *# 17 107 | 39177 56418 | 15392 21,999 3,549 5,651 8228 4,014 3,620 2,525
37a First Capital Securities (consol level) # —&] Jk4E & (&-5F) - -| 9744 8988 | 1807 214 4204 1,663 661 67 280 307
37b  First Capital Securities (company level) % — €] dkaE % (B3] ) 26 17 9,308 8,851 1,721 2,113 4,156 1,605 661 67 1,086 557
38 Fortune CLSA Securities Limited # % & 2 5 if 5# - - 497 550 - - - - - -
39 Fortune Securities (consol level) # & iE & (4-5F) - - 8,771 10,243 2,389 3,403 770 1,213 | 1,760 103 1 1
3%  Fortune Securities (company level) % & i & (2 3)) 23 23 8,350 9,736 2321 3315 770 1,213 | 1,760 103 698 698
40 Fortune Securities Brokerage % = i 4 9 9 3,484 3,149 1,059 1,184 23 170 | 1,858 1,328
Ma  Founder Securities (consol level) 7 SE3E % (4-3f) = -| 26142 28,024 9,151 11,766 835 2392 1783 1,206 1,117 20
41b  Founder Securities (company level) 7 fE4E A& (A 3]) 95 81| 24527 26,386 8571 11417 835 2,392 1,763 1,206 4,066 932
42 GF Huafu Securities J~ & 4483 4 49 36 6,522 12,259 3,384 4814 536 564 136 m
43a  GF Securities (consol level)* /= K 4 (&5F) * - -| 76811 95947 | 29745 45391 | 12870 11,317 | 10,728 6,309 2922 2,442
43b  GF Securities (company level)* J* K +E A& (Fad)) * 199 189 | 72,051 91,036 | 27,562 42,936 ( 12,700 11,224 [ 10,211 5923 4,821 3571
44a  Golden Sun Securities (consol level) B 2 &  (4-5F) - - 3,895 5,678 2,039 3,460 507 447 - - 1
44h  Golden Sun Securities (company level) B 2 A& (#23] 45 45| 3888 56/8| 2034 3460 480 447 - - 63
45 Goldman Sachs Gao Hua Securities # % 2 &% 4 iF # - -l 2932 3122 - -| 1,588 785
46a  Goldstate Securities (consol level) & T4 # (A-3F) - -| 5815 7371 2399 3348 700 836 909 212
46b  Goldstate Securities (company level) & L 3E 4 (F2 4] ) 27 25| 5071 6590 | 2306 3,093 685 836 883 181 245 245

* Denotes PRC listed securities companies.

# Denotes Sino-foreign joint venture companies.

N1 Not disclosed in financial statements.

Source: 2011 financial statements of securities companies
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Balance sheet % 7 it &
Short-term, long-term Paid-up share capital Reserves Minority Interest Net Asset Asset under management Total margin loan Total Collateral Number of employee
loans and debts issued Tl A X VB RARE W AR 3 At REFELS Rl Ke ELR X R T A%
a2 RMAEHR
L&
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
18 93 93 122 126 - - 215 219 - - - - - - 183 184
2,569 15M 2,859 1,757 - - 5428 3,268 9,740 995
2,569 151 2818 1,739 - - 5387 3,250 9,740 995 - - - - 4,274 3,363
885 885 1,264 1,356 - - 2,149 2,241 - - - - - - 2812 2,857
1,500 1,628 11,017 9,946 75,570 60,489 403 403 86,990 70,848 63,137 44,327 2,601 1,558 - - 5,371 3,663 t
1,500 1,500 11,017 9,946 62,754 51,577 - - 73,771 61,523 63,137 44,327 2,601 1,558 - - 13,260 15,476 i
800 800 1,864 1813 - - 2,664 2613 - - - - - - 2272 1,675 =
800 800 58 54 - - 858 854 - - - - - - 131 118 j
500 500 (97) (75) - - 403 425 - - - - - - 67 63 l
2,200 2,200 924 1,202 56 54 3,180 3,456 297 447 - - - - - - f -
2,200 2,200 914 1,197 - - 3114 3397 297 47 - - - - -
100 100 509 496 - - 609 536 - - - - - - 1187 912
1,500 1,500 1,057 978 57 56 2614 2,534 849 1,018 - - - - -
1,500 1,500 1,050 974 - - 2,550 2474 849 1,018 - - - - 3724 2518
1,670 1,670 3,089 3,007 13 12 4872 4,689 6,853 9,090 - - - - - i
1,670 1670 3,070 2,961 - - 4,740 4,631 6,853 9,090 - - - - 2,285 2,118 T N
800 800 2,004 1,504 2,726 1,600 - - 4,730 3,104 4,699 3,447
800 800 2,004 1,504 2,730 1,600 - - 4,734 3,104 4,699 3,447 - - - - 3,022 4,290
2,825 2390 5979 6,408 - - 8,804 8798 6,066 7,026 1,070 79 4,840 754
2,825 2,390 6,086 6,472 - - 8911 8,862 6,066 7,026 1,027 49 - - 5,494 5781
3418 3418 18,058 19,298 730 185 22,206 22,901 9,09 9,342 2,640 1,315 7314 2,571 -
3418 3418 17,679 18,926 - - 21,097 22,344 - - 2,653 1,315 7314 2,577 8,148 714
26 - 1,970 1,590 2,257 1513 254 - 4481 3,103 1,785 894 - - - - -
26 - 1,970 1,590 2,291 1518 - - 4,261 3,108 1,785 894 - - - - 1,405 1422
500 500 (12) 2 - - 488 502 - - - - - - 67 77
2136 2,136 541 534 166 170 2,843 2,840 351 407
2,136 2,136 541 523 - - 2677 2,659 351 407 - - - - 1,400 1,491
1,500 1,500 84 247 - - 1,584 1,747 - - - - - - 436 288
6,100 4,600 8,089 4,037 388 327 14,571 8,964 1,786 2,187 890 4 - 12
6,100 4,600 7,966 3,939 - - 14,066 8,539 1,786 2,187 890 4 - 12 5,002 5,009
550 550 1,854 1,742 - - 2,404 2292 - - - - - - 1,710 1182 i{ A
193 - 2,960 2,507 28,676 16,894 32 30 31,668 19,431 8,526 3,395 2,621 1,060 f
2,960 2,507 28,174 16,499 - - 31,134 19,006 8526 339% 2,621 1,060 - - 11,230 11,461 ;
85 593 593 845 803 2 - 1,440 1,396
85 593 593 846 803 - - 1,439 1,396 - - - - - - 630 560
1,500 1,500 800 800 278 228 - - 1,078 1,028 - - - - - - 128 12
900 900 932 969 57 74 1,889 1,943 - - - - - - - ;
900 900 948 977 - - 1,848 1877 - - - - - - 1,530 1,381 e

* RAEEMEFAE o
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N1 R A 5307 5T o

FoH SRR ¢ AEF 8] 20114 43R




s affiliated

Mainland China Securities Survey 2012
ZR—ZF EEH LA E RS

Balance sheet % 7 %t &

RMB million Total assets | Client monies held Trading and Available-for-sale Long-term Trading and
ART(EZ L) Number of At in segregated bank derivatives and held-to- investment derivatives
branches accounts financial assets | maturity financial | 1 g% 3% % financial
RIS g BPRERL R HWRATAE assets liabilities
hBEF THE 8 A THRR
HE Hr £ &R AR
R o
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
47a  Great Wall Securities (consol level) & #iE % (4-3F) 14425 17,838 5,001 7173 3879 4,022 875 328 395 385 -
47b  Great Wall Securities (company level) % 33t A& (F23)) 40 30 12661 15972 4,708 6,820 3,859 4,001 9 37 563 553
48a  Guangzhou Securities (consol level) 7~ #14E 4 (&-3F) 12,388 10,250 2,501 4,480 3223 1,115 2,524 2,365 103 29 -
48b  Guangzhou Securities (company level) J~ #13E & (F24] ) 19 19| 12186 10,177 2,428 4,442 3223 1,115 2521 2,365 242 168
49a  GuoDu Securities (consol level) B #fE %  (4-5F) 1127 16139 | 3971 6,885 1,386 1,462 1177 1,237 48 57
49 GuoDu Securities (company level) B #R4E 7 (&2 38]) 23 21| 10627 1559 3,845 6,696 1,370 1,432 1,108 1,168 263 2
50a  Guolian Securities (consol level) B BE 4 (&-5F) 10331 14572 | 3877 5477 1,03 592 119 139 165 142 -
50b  Guolian Securities (company level) B B+ 5 (&2 38]) 38 33 8118 13249 3,234 4,966 649 591 69 139 1,085 415
51a  Guosen Securities (consol level) B 4232 & (&~3F) 56,063 64870 | 25917 35681 | 11097 8524 4398 1749| 1012 1079 -
51b  Guosen Securities (company level) GEH (FAE) 72 64| 54238 63726 | 25233 35414 | 11,097 8,524 3777 1,506 247 2,065
52a  Guotai Junan Securities (consol level) B & & %38 & (&5F) 91,730 107,260 | 40,769 51,272 [ 19568  9375| 6734 7,366 474 295 4 69
52b  Guotai Junan Securities (company level) Bl 4 & &3 A& (2 3]) 193 188 | 78353 93624 | 33767 44519 19,389 9,153 6,678 7,301 1,299 1,284 41 69
53a  Guoyuan Securities (consol level)* B T A& (&-5F) * 22597 24,901 5,651 7510 718 1219 3617 3613 874 899 -
53b  Guoyuan Securities (company level)* B LiE & (& 2a)) * 76 76| 21,453 23902 5,536 7.361 542 892 3,447 3,565 2,382 1,786
54a  Haitong Securities (consol level)* #3844 (&-5F) * 98876 115413 | 32540 41419 | 20505 15018 7,189 6,033 2490 1,434 -
54b  Haitong Securities (company level)* #3@ 32 & (F2A4)) * 193 183 | 84896 100718 | 25873 34,353 | 20,199 14,913 6,570 5129 8,634 7,395
55 Hengtai Changcai Securities 154 4 i iE % 18 15 1219 1,781 786 1,071
56a Hengtai Securities (consol level) 18 4 4E % (&-5F) 9896 11,476 3,667 4,858 2,746 2,823 1473 1,075
56b  Hengtai Securities (company level) %2 4 3E A (23] ) 40 36 8,619 9,956 2813 3772 2,121 2,797 1,473 1,075 400 400 -
57 Hexing Securities #= 3% i 4 27 27 2,779 3,957 1,685 2,336
58a Hongta Securities (consol level) 42354 & (4-5F) 6320 7794 | 1779 2628 | 1804 1,247 212 259 -
58b  Hongta Securities (company level) 42354 4 (&3] ) 21 17 5.967 7,500 1,645 2,452 1,804 1,247 212 259 123 123
59a  Hongyuan Securities (consol level)* % #RiE 4 (&) * 21287 26834| 9070 11,336 | 3464 3206 | 2250 2,149 142 37 2
53b  Hongyuan Securities (company level)* % J#4E % (A 38]) * 84 78| 20,089 25478 8550 10,860 3411 3,186 2,250 2,149 418 418 20
60a Hua An Securities (conso level) 4 %=3E & (4-5F) 10617 10524 3,692 4,899 3,370 2,033 65 88 69 80 -
60b  Hua An Securities (company level) 4 423 A (#24] ) 77 73 9,715 9,633 3,461 4,585 3,367 2,030 65 88 224 234
61 HuaChuang Securities Brokerage(conso level) % &J4E # (&-3F) 4502 5,085 1926 3,065 902 81 1 -
61b  HuaChuang Securities Brokerage(company level) 4 €152 & (#24) ) 37 33 433% 508 1,867 3,065 902 81 9
62a Huarong Securities (conso level) 4 & A (4-3F) 7028 7869 2158 2611 1455 1,260 | 2,146 1,802 1 1
62b  Huarong Securities (company level) 4 @&<E A& (23] ) 29 29 6917 7,800 2131 261 1,412 1,260 2,146 1,802 17 "7
63a Huatai Securities (consol level)* 4 & 32 & (&) * 85742 113463 | 31214 48483 | 19411 13916 2,341 5,196 2,963 2,504 -
63b  Huatai Securities (company level)* 4 &t 4 (& &) * 213 201 | 74700 86,479 | 28828 33422 | 16,833 12,099 2,257 5,032 4,996 4,716
64 Huatai United Securities 4 4 B &~iE 7 72| 6760 22514 12487 | 23% 1817 53 59 12 12 -
65a  Industrial Securities (consol level)* 3% dkif % (&3F) * 21,946 30,537 73010 11121 6,620 5275 772 1,147 241 179
65b  Industrial Securities (company)* % Jk3E & (B2Ad]) * 60 55| 19835 28587 | 6,735 10612 | 6469 5275 a 793 804 571 -
66a  Jianghai Securities Brokerage i #E & (&-5F) 6485  9305| 3163 4131 748 1,158 375 208 1
66b Jianghai Securities Brokerage T i 3E & (F2 4] ) 42 42 6,026 9,305 3,028 4131 718 1,158 375 208 148 -
67 Minmetals Securities Brokerage 74 iE 3 3| 1887 302 409 544 302 568

* Denotes PRC listed securities companies.

# Denotes Sino-foreign joint venture companies.

N1 Not disclosed in financial statements.

Source: 2011 financial statements of securities companies
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Balance sheet % 7 f 4 &
Short-term, long-term Paid-up share capital Reserves Minority Interest Net Asset Asset under management Total margin loan Total Collateral Number of employee
loans and debts issued TR A % VR R AR A AR B LT REFRLS b e 2EY R T A%
A KMAER
LEE
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
- 2,067 2,067 3,770 3909 426 426 6,263 6,402 1,093 405 382 53 1,206 - - -
2,067 2,067 3541 3,682 - - 5,608 5749 1,093 405 382 53 1,206 - 2,091 3,108
1,434 1,434 1,037 1,197 - - 241 2,631 686 50 - - - - - -
1,434 1,434 1,042 1,201 - - 2,476 2,635 686 50 - - - - 1,775 1,270 -
2,623 2,623 3474 3438 68 68 6,165 6,129 1,238 1,267 390 4 :
2,623 2,623 3517 3470 - - 6,140 6,093 1,238 1,267 390 4 - - 1,256 1,368 ,
650 - 1,500 1,500 1,400 1,273 297 46 3197 2819 - - - - - - - - T
650 - 1,500 1,500 1,378 1,249 - - 2,878 2,749 - - - - - - 1,331 1,223 t
= 7,000 7,000 10,771 10,375 = = 17,1 17,375 4,562 4,863 2,446 846 7,284 3189 = = 7
7,000 7,000 10,536 10,306 - - 17,536 17,306 4,562 4,863 2410 846 7,284 3,189 - 11,551 ©
3,000 o 4,700 4,700 22,739 21,285 786 762 28,225 26,747 14,799 10,540 3,243 1,534 > o o o
3,000 - 4,700 4,700 20,308 19,043 - - 25,008 23,743 15,538 - 3243 1,534 - - 10,168 6310
- 1,964 1,964 12,835 13,016 - - 14,799 14,980 609 845 576 287 - - - -
1,964 1,964 12,783 12,903 - - 14,747 14,867 609 845 375 16 - - 2,753 2,176
2,521 2922 8,228 8228 36,815 36,240 1,568 1,149 46,611 45,617 13,692 8,699 3,675 2,091 10,499 6915 7,294 8,846
8,228 8228 36,459 35,624 - - 44,687 43,852 13,692 8,699 - - - - 5,534 6,925
56 56 305 300 - - 361 356 - - - - - - 360 309
2,195 2,195 1,965 1,981 - - 4,160 4,176 1,301 8
= 2,195 2,195 1,895 1,920 - - 4,090 4,115 1,301 8 - - - - 1411 1,232
331 331 466 408 - - 797 739 - - - - - - 696 565
- 1,387 1,387 2,232 2,264 - - 3619 3,651 480 557 - - - - - - -
1,387 1,387 2,243 2278 - - 3,630 3,665 480 557 - - - - 950 815 ; ’
- 1,461 1,461 5,660 5,838 - - 12 7,29 4,558 2,335 659 19 - - - - 0f
1,461 1,461 5,604 5,803 - - 7,065 7,264 4,558 2335 659 19 - - 4,633 3,356 o 2
- 2,405 2,405 977 1,147 57 54 3,439 3,606 - - - - - - - - S
2,405 2,405 957 1,134 - - 3,362 3539 - - - - - - 1,801 1,582
500 500 1,073 1,022 37 - 1,610 1,522 - - - - - - - -
500 500 1,072 1,022 - - 1572 1,522 - - - - - - 1,338 1,252
1,000 3,003 2,403 1,387 538 22 25 4412 2,966 8,870 4,791 P
1,000 3,003 2,403 1,399 538 - - 4,402 2,941 8,870 4,791 - - - - 569 638 S
- 5,600 5,600 27,628 21,282 387 358 33615 33,240 7.275 9,581 2,567 865 7.389 2,504 7,405 5273 i 4
5,600 5,600 24,374 24,398 - - 29974 29,998 1,275 9,581 - - - - 8,754 8,874 :i =
- 1,000 1,000 3,381 3,022 - - 4,381 4,022 - - - - - - 766 3,066 T
135 56 2,200 2,200 6,226 6,196 339 351 8,765 8,747 6,063 3,066 836 9 2,126 34 ‘
135 56 2,200 2,200 5,957 5,902 - - 8,157 8,102 6,063 3,066 836 9 2,126 34 3299 2,795
1,363 1,363 768 939 37 - 2,168 2,302
- 1,363 1,363 767 939 - - 2,130 2,302 - - - - - - 1,736 1,883 %
500 500 (54) (54) - - 446 448 - - - - - - 338 322 2
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R P EE AL R

Balance sheet 7 7 fi fft &
RMB million Total assets Client monies held Trading and Available-for-sale Long-term Trading and
AR (57 L) l\éumber of RE At in segregated bank derivatives and held-to- investment derivatives
ranchgs accounts financial assets maturity financial K AR K financial
BRI EpRERH X R AT A assets liabilities
A P T AR XHRA
AE AL
EE RS o Stk
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 | 2011 2010
68a  Minsheng Securities (consol level) K. £ % (4-3F) - - 7,420 9,925 3,124 4,848 997 933 15 81 8 8
68b  Minsheng Securities (company level) & 2% (Z2a]) 44 | 7157 9688 | 2080 4243 994 931 15 81 91 91
69a  Nanjing Securities (consol level) # ¥4 (&-3F) - -| 9563 11,446 | 4629 6,385 731 229 14 721 54 1
S 69b  Nanjing Securities (company level) & 33 & (A 3]) 54 50 9,005 10,955 4,381 6,092 706 203 714 721 140 87
i 70a  New Times Securities (consol level) #7 i AX4E A (4-5F) - - 9,660 10,487 3233 4,149 1,493 2,595 904 91
= 70b  New Times Securities (company level) #7 & 4% & (B2 8]) 43 4 9,117 9,943 3233 4149 1,472 2,565 885 59 1,335 1,335
f 71a  Northeast Securities (consol level)* 7 dbiE 4 (&-5F) * - -| 12534 19576 | 6254 9233 919 1,556 256 440 504 365 -
T; 71b  Northeast Securities (company level)* % JbiE 4 (Fd) * 70 68| 11,877 18,539 5915 8,881 918 1,556 256 440 655 514
f 72a  Orient Securities (consol level) % 7 #E % (4-3F) - -| 40,185 41479 | 10,254 14719 1429 2,783 | 20736 10,202 912 585
“ 72b - Orient Securities (company level) % 77 i (2 8] ) 62 60| 37,893 39,119 9,035 13249 1141 2498 | 20587 10,177 1,964 1,468
73 Pacific Securities* K -F#3E 4" 29 29| 490 5856 | 1519 2055 1,082 568 -
74a  Ping An Securities (consol level) - 44E % (4&-5F) - -| 28355 29,976 6,719 10414 2273 3,282 | 12,500 5893 423 367
74b  Ping An Securities (company level) - 43E & (F2d] ) = 33| 27,409 29,699 6,563 10,297 2273 3,155 | 11,958 5,843 867 867
75a  Qilu Securities (consol level) 7432 A& (&) - - 33512 42477 12,881 24,641 3377 3,748 569 188 496 270
75b  Qilu Securities (company level) 7 &4 (A d]) 155 140 | 31,222 39891 | 11,899 23851 3377 3,748 367 m 1.211 1,091
76a Rising Securities (consol level) B 134 4 (&-3f) - - 2,669 2971 51 606 198 164 - - - 5
76b  Rising Securities (company level) B 43 4E A& (&2 3]) 16 141 1162 1,612 511 606 191 145 - - 128 128
77  S&E Securities Brokerage % fUiE A 23 15 4,646 3,890 1,697 2214
78a Sealand Securities (consol level) B #E4 (4-5F) - - 11175 13379 | 4818 6360 | 3489 2165 279 127
780 Sealand Securities (company level) B i#E & (2 4]) 55 53 9,788 11,651 4,540 5979 3,347 2,042 162 25 327 327
7%  Shaanxi Kaiyuan Securities (consol level) B& & 7 94 A& (4-3F) - - 1,254 1,245 346 460 243 - 18 120 1
79b  Shaanxi Kaiyuan Securities (company level) F & 7 4 4 (FA3]) 8 4 1,010 1,245 287 460 243 - 18 120 35
80a Shanghai Securities (consol level) L4 A& (&-5F) - -| 10533 14472 | 5495 8438 1263 1352 | 1414 1437
80b  Shanghai Securities (company level) it & (F24)) 56 541 10,288 14,133 5,495 8,438 953 1,050 140 147 520 520
81a  Shanxi Securities (consol level)* L @ +E & (&) * - -1 13101 17,635 | 5,681 8,781 433 377 812 178 3 3
81b  Shanxi Securities (company level)* b ¥ <E 4 (&2 4]) * 63 571 19n 16,498 5,505 8,552 433 359 812 178 1,084 804
82 Chenghao Securities Bokerage 7% iE " " 810 1,073 394 483 50 - - - 1 1
83a  Shenyin & Wanguo Securities (consol level) ¥ 4&7 EE % (4-5F) - - 55205 66,137 | 32,048 41,946 5,652 5,984 1,937 1,157 292 275
83b  Shenyin & Wanguo Securities (company level) ¥ 4% 7 B & 4 (&2 3]) 150 145 | 49,009 60207 | 28,782 39065| 5483 5849 1875 1,072 1943 1427
84a  SINOLINK Securities (consol level)* B &4 (&) * - - 8,865 11,030 3,870 6,254 1,729 460 - 38 13
84b  SINOLINK Securities (company level)* B &£ (&2 4)) * 2 22 8,288 10,414 3,605 6,032 1,720 450 - 38 170 91
85a  SooChow Securities (consol level) & Z4E 4 (4-F) - - 15860 19,885 5966 13,112 1,147 1,026 1,107 364 209 114
85b  SooChow Securities (company level) % %4 %4 (&2 3]) 48 43 [ 14,893 18,694 [ 5647 12,708 1,135 1011 1,068 345 546 533
86a AVIC Securities Co., Ltd (consol level) # #iE % (&-3F) - - 5,039 6,803 2,645 3,085 143 88 587 647 - 1
86b  AVIC Securities Co., Ltd (company level) ¥ #iE 4 (F2 4]) 32 32| 484 6621 2589 3014 143 88 587 647 29 29
87a  Southwest Securities (consol level)* & é4E A (4-5F)* - -| 17,768 2,156,498 5,040 8,287 5,101 3,837 841 1,318 383 384
87b  Southwest Securities (company level)* e (Hnd) * 41 41| 17,764 22,778 5,040 8,287 5,101 3,837 841 1,318 672 674

* Denotes PRC listed securities companies.

# Denotes Sino-foreign joint venture companies.

N1 Not disclosed in financial statements.

Source: 2011 financial statements of securities companies
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Balance sheet % 7 f 4 &
Short-term, long-term Paid-up share capital Reserves Minority Interest Net Asset Asset under management Total margin loan Total Collateral Number of employee
loans and debts issued TR A % VH IR FEARE MR E A REEELS Bl Ke 244 R T A%
B KM
YT S
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
2171 2177 941 1,004 15 15 3133 3,196 789 351 - - - - - -
2177 2177 921 1,009 - - 3,098 3,186 789 351 - - - - 2529 2,084
1,879 1771 1,832 1,866 17 16 3728 3,663 710 692 - - - - - -
1879 1771 1,829 1,865 - - 3,708 3,636 710 692 - - - - 1,035 980
%
650 650 1,463 1,463 1,376 1,386 267 260 3,106 3,109 - - - - - - - - i
650 650 1,463 1,463 1,190 1212 - - 2,653 2,675 - - - - - - 2,047 2,148 2
1 1 639 639 2,447 2,826 7 4 3,093 3,469 - - - - - - - - 7
1 1 639 639 2423 2814 - - 3,062 3,453 - - - - - - 3,605 - ?
4,282 3294 10,073 6,921 - - 14,355 10,215 9,868 7,855 543 328 1579 1,188 - - 7
4,282 3294 10,040 6,896 - - 14,322 10,190 10,128 8,990 542 328 - - 2,804 2,108 © g
1,503 1,503 613 456 - - 2,116 1,959 - - - - - - 1,100 848
243 - 3,000 3,000 4414 3517 27 27 740 6,544 626 710 781 31
3,000 3,000 4133 3,503 - - 7133 6,503 626 710 463 31 - - - 3,930
5212 5212 5,894 5,538 12 10 11,18 10,760 945 1435 616 19 - - - - /i
5212 5212 5,734 5,394 - - 10,946 10,606 945 1,435 - - - - 6,471 6,480 ;
600 600 (15) 102 46 46 631 748 5
600 600 (23) 95 - - 577 695 - - - - - - 824 612
116 116 564 562 - - 680 678 - - - - - - 1677 1,238
nl 800 1,965 1747 250 244 2,932 2,791 - - - - - - - -
n 800 1,850 1,642 - - 2,567 2,442 - - - - - - 2,225 2,228
500 500 39 33 19 - 558 533 - - - - - - - -
500 500 39 33 - - 539 533 - - - - - - 224 163
2,610 2,610 1,464 1,582 134 142 4,208 4,334 - - - - - - - -
2,610 2610 1542 1647 - - 4,152 4,257 - - - - - - 1215 1,080
2,400 2,400 3,555 3784 342 349 6,297 6,533 848 393 - - - - - -
2,400 2,400 3,569 379 - - 5,969 6,195 848 393 - - - - 1,963 1,755
201 201 126 135 - - 327 336 - - - - - - 278 211
6,716 6,716 9,154 8434 902 919 16,772 16,069 18,208 3,029 2,748 775 8,381 3110
6,716 6,716 8,780 8,090 - - 15,496 14,806 - - - - - - 6,157 4,282
1,000 1,000 2,244 2,019 7 4 3,251 3,023 D)
1,000 1,000 2,242 2,018 - - 3242 3018 - - - - - - 2,139 2,134 if *
2,000 1,500 5,390 2,687 58 59 7448 4,246 517 700 fﬁ
2,000 1,500 5,370 2,665 - - 7,370 4,165 517 700 - - - - 1,999 1343 =
1,326 1326 2 15 9 9 1,361 1,450 1,200 630
1,326 1,326 24 114 - - 1,350 1,440 1,200 630 - - - - 1,390 -
2323 2323 7,576 8,800 - - 9,899 11,123 - - 254 4
2323 2,323 7,577 8,800 - - 9,900 11123 - - 254 4 - - 2,666 2,890 g
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Balance sheet % 7 fi ft &

RMB million Total assets Client monies held Trading and Available-for-sale Long-term Trading and
ART(BZ L) Number of R E A in segregated bank derivatives and held-to- investment derivatives
branches accounts financial assets maturity financial IR K financial
QIS¢ 8 FPREAER | RHHAITE assets liabilities
X v od Tk & RS THRR
HE Hr A& R AR
EE Ry o
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
88 Stockfly Securities B FF i % 8 6 9,764 4,013 1,366 1,437 3 20 4,954 688
89a Tebon Securities (consol level) f&3R3E A& (4-5F) 4,325 5310 1,313 2,186 991 1,003 542 52 33 33
89b  Tebon Securities (company level) #&7F4E & (F2Ad]) 12 12 3971 5310 1,238 2,186 991 1,003 542 52 155 33
90 TeemRise Securities K i iE A 17 13 987 1432 532 681 120
91a Tianfeng Securities (consol level) X RGE 4 (&3F) 6,650 2,049 1,374 1,002 466 20 330 1 1
91b  Tianfeng Securities (company level) R JRGE 4 (2 4]) 14 12 6,222 1,762 1,207 892 466 20 330 60 60
92 UBS Securities # #44R+E A# 6 5 4,435 31 584 466 2,692 1,438
93 Wanhe Securities 7 7= E 4 8 7 743 1,188 440 557 43
94 Wanlian Securities 7 %% E 26 26 5,038 7318 2,538 329 415 147 300 110 6 6
95a  West China Securities (consol level) 4@ +E & (4&5F) 16,398 19,612 6,968 11412 2,281 973 122 94 26 2
95h  West China Securities (company level) 4 #&f & (23] ) 57 52| 15709 19,068 [ 6682 11222 | 2281 973 102 91 234 181
96a  Western Securities (consol level) @-#¢4E & (4&-5F) 9875 12422 6,063 8,280 582 352 573 1,313 65 87
96b  Western Securities (company level) @ 3fE 4 (F2a]) 58 56 9588 12,259 5,966 8,233 582 352 573 1,313 133 155
97a  Xiamen Securities (consol level) & I74E A& (4-3F) 1,593 3,026 1,088 1,569
97b  Xiamen Securities (company level) J& 7148 % (&2d]) 16 13 1,586 3,019 1,088 1,569 -
98 Xiangcai Securities #3 i 7 52 52| 10,530 15,051 6,845 8,047 747 885 107 1 85 85
99  XiZang Securities % #iE A~ 23 12 2,641 3718 1,233 2,481 613 250 n 58 26
100  Yingda Securities 3 K i 16 16 4,555 6,104 1812 2,865 184 133 1,187 117 48 48
101 Yintai Securities 4% 4 4 1 11| 3833 5931 982 2,083 98 1,626 301 215
102a  Zheshang Securities (consol level) # #74E 4 (&-3F) 12,658 17,092 5,363 6,500 1,180 724 60 72 9 20
102b  Zheshang Securities (company level) #7 i +E %4 (&A4)) 58 50| 10372 14422 | 4407 5520| 1,151 693 60 72 544 205
103 Zhongcheng Securities Brokerage A A3 A 9 9 935 1530 520 803
104  Zhongde Securities # ¥ 43 iE 5-# - 1185 1173 - -
105a  Zhongshan Securities (consol level) ¥ L4 A& (&-5F) 6459 7473 | 1601 2831 1,823 810 108 281 76 n
105b  Zhongshan Securities (company level) ¥ WLiiE - (FA 3] ) 14 14 5,561 6,346 1,385 2433 1817 804 108 281 155 150
106a Zhongtian Securities (consol level) ¥ & i A& (4~5F) 5434 6,096 1,253 1,962 2,367 1,488 323 165 3 3
1068b  Zhongtian Securities (company level) X 4E & (F 23] ) 26 2 5259 5913 1228 1895 | 2367 1,488 3n 153 0 90
107 Huaying Securities # 4 3% 3 H# 1,265 455
108 J.P. Morgan First Capital Securities # % — €] k. B 4% K il 4E A # - 806 _
109 Morgan Stanley China Fortune Securities # JE AR 44 4 & 4F 4 # 1,025
Total (consol) &3t (&5F) S| 173048 2156A% | 6633 926 | 7621 22012 | 17621 144912 | 42,894 26453 [ 1,625 746
Total (company) &t (&2 d]) 157242 19878 | 683N 8A/A [ MBI 2284 | 188711 136539 | 84,134 65297 1,380 570

* Denotes PRC listed securities companies.
# Denotes Sino-foreign joint venture companies.
Source: 2011 financial statements of securities companies
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Balance sheet % 7 % &
Short-term, long-term Paid-up share capital Reserves Minority Interest Net Asset Asset under management Total margin loan Total Collateral Number of employee
loans and debts issued TR T A ix VB FARE MR AR B At REFELS Bl K ELRX) R AZ
2 KR
B
2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
5,870 2370 131 1" - - 6,001 2,381 - - - - - - - 256
1,008 1,008 13 501 n - 1,532 1,509
1,008 1,008 509 501 - - 1,517 1,509 - - - - - - il 675
184 184 93 121 - - 277 305 - - - - - - 499 376 .
2
837 315 57 59 9 9 1,103 483 - - - - - - - - x
a
837 315 263 166 - - 1,100 481 - - - - - - - 624 2
800 800 1,490 1,490 (22) (69) - - 1,468 1421 - - - - - - 464 435 *;
125 125 81 93 - - 206 218 - - - - - - 330 249 f
@
1,150 1,150 708 750 - - 1,858 1,900 - - - - - - 1,515 1,472 3
1413 1,013 4,708 3213 - - 6,121 4,226 1,566 1,562 - - - - - - © g
1413 1,013 4,689 3,205 - - 6,102 4218 1,566 1,562 - - - - - 3,066
1,000 1,000 2,170 2,115 8 9 3178 3,124 412 500
1,000 1,000 2,176 2117 - - 3,176 3117 412 500 - - - - 2,344 2,183
50 50 281 279 - - 331 329
50 50 281 279 - - 331 329 - - - - - - 708 697
2997 2997 (75) (90) - - 2922 2907 - - - - - - 2,323 2,328
200 200 406 385 - - 606 585 - - - - - - 1,184 709
1,200 1,200 (106) 84 - - 1,094 1,284 2,120 2175 - - - - 485 485
1,000 1,000 344 361 - - 1,344 1,361 300 13 - - - - 627 519
2915 2,120 2,261 1,692 - - 5176 3812 3,687 3,983
2915 2,120 2,067 1,568 - - 4,982 3,688 3,687 3,983 - - - - 2,503 2322
63 63 206 206 - - 269 269 - - - - - - 329 276
1,000 1,000 26 22 - - 1,026 1,022 - - - - - - 174 149
1,355 1,355 1,105 1.219 69 66 2,460 2,574 165 244
1,355 1,355 1,036 1,153 - - 2,385 2,504 - - - - - - 936 769
727 727 1,038 1,038 612 734 3 3 1,653 1,775 131 17 - - - -
727 121 1,038 1,038 616 731 - - 1,654 1,769 131 17 - - - - 460
800 - (24) - - - 776
800 - (37) - - - 763 - - - - - - - 17
1,020 - (151) - - - 869 - - - - - - - 146
22,695 17,513 213,592 189,196 441,261 398,329 10,300 8,095 665,153 595,620 269,349 200,908 39,147 14,396 54,150 20,578
16,484 12,432 213592 189,196 416,381 378,206 - - 629,973 567,402 242,346 186,860 28,064 7394 17,930 5812

* RAEEALETNE -

# REVIEFEFAA o
N1 KA IR P WFE -

TR IR 1R A8 201 145 4R




Mainland China Securities Survey 2012
R Ff EE LA RS

Financial highlights:

Key ratios M %-48% : 2 4R

Performance measures #i 2t 45 47

Income components H A £8 &%,

RMB million Return on Equity (ROE) (Net Cost/income ratio (Operating Net brokerage Net underwriting and
AR T(FZ L) profit after tax/Shareholder's expense/Operating income) commission income/operating sponsorship income/operating
equity) RRAAT BN F income income
P& Ak €S (8 ok 3k /8 M) RELREH LS AR AR A S
(AR FTA HALE) 2 SRS SN AN/ E N
2011 2010 2011 2010 2011 2010 2011 2010
1 Aerospace Securities 4t & iE -6% 3% 884% 67% 408% 47% 214% 0%
2 Aijian Securities % 4 % 0% 5% 105% 70% 69% 75% 2% 0%
3a  Beijing Gao Hua Securities (consol) b i 4¢3 % (4-5F) 3% 4% 93% 92% 13% 14% 6% 5%
3b  Beijing Gao Hua Securities (company level) 3t & 44k & (F2A4]) 0% 4% 99% 88% 24% 29% 0% 0%
4a  BOC International Securities (consol levell# 4% B FriE 4 (&5F) # 8% 21% 65% 54% 45% 43% 28% 1%
4b  BOC International Securities (company level) # ¥ 4% B FriE 4 (2 48)) # 8% 21% 64% 53% 46% 43% 28% 1%
5a  Bohai Securities (consol level) & #4F % (4-3F) 1% 12% 94% 61% 66% 60% 15% 13%
5b  Bohai Securities (company level) #h 4 % (#2a]) 1% 12% 97% 61% 71% 60% 16% 13%
Ba Caida Securities (consol level) % iE % (4-5F) 1% 23% 59% 4% 76% 89% 0% 0%
Bb  Caida Securities (company level) i i 4E % (FF228]) 1% 24% 58% 40% 76% 89% 0% 0%
7a Caitong Securities (consol level) & i@ iE % (4-3F) 2% 15% 0% 56% 46% 46% 7% 0%
7b  Caitong Securities (company level) i@ 32 % (42 4) ) 2% 13% 92% 54% 73% 64% 1% 1%
8a Capital Securities Brokerage (consol level) # €13E %  (4-3f) 1% 18% 63% 51% 21% 26% 4% 1%
8b  Capital Securities Brokerage (Company level) # €14 &  (#2@)) 8% 14% 63% 51% 46% 55% 9% 2%
9a Central China Securities (consol level) & 4E % (&) 3% 13% 88% 51% 84% 7% 5% 6%
9b  Central China Securities (company level) # &+ % (E24)) 3% 13% 87% 50% 84% 76% 5% 6%
10 Century Securities # 42.iE % -3% 6% 110% 87% 68% 80% 1% 1%
11 Changjiang Financing Services Co + ixiE /R 44 #% 7 18% 25% 75% 68% 0% 0% 80% 93%
12a  Changjiang Securities (consol level)* % itif % (&) * 4% 13% 75% 49% 68% 55% 8% 6%
12b  Changjiang Securities (company level)* & itiE 4 (A a)) * 4% 13% 73% 47% 72% 56% 2% 1%
13a  China Dragon Securities (consol level) 4 #.iE % (4-3F) 3% 16% 84% 54% 571% 71% 23% 9%
13b  China Dragon Securities (company level) % £ % (/2 4)) 3% 16% 84% 53% 57% 78% 24% 9%
14a  China Fortune Securities (consol level) & &+ % (4-3) 5% 5% 121% 75% 49% 62% 10% 1%
14b  China Fortune Securities (company level) & £ 48 % (#24)) 12% 5% 65% 72% 58% 65% 12% 1%
15a  China Galaxy Securities (consol level) ¥ Bl 4&3T3E % (4-5F) 10% 19% 62% 51% 60% % 10% 9%
15b  China Galaxy Securities (company level) ¥ B 42 #T4E % (FAd]) 10% 19% 60% 50% 64% 74% 10% 9%
16a China International Capital Corporation (consol levell# ¥+ E| B Fr4 ik (&) # 2% 15% 95% 79% 88% 93% 0% 0%
16b  China International Capital Corporation (company levelj# Ak (e # 1% 15% 100% 71% 88% 95% 0% 0%
17a  China Investment Securities (consol level) * B # #3E %  (45F) 8% 20% 69% 54% 69% 68% 12% 18%
17b  China Investment Securities (company level) ' B #% 4 &  (#24]) 8% 20% 67% 54% 69% 68% 12% 18%
18a  China Merchants Securities (consol level)* 4373 % (4-9F) * 8% 13% 51% 40% 43% 55% 21% 20%
180 China Merchants Securities (company level)* 42 %32 % (& 24]) * 8% 13% 50% 39% 44% 56% 22% 21%
19 China Minzu Securities ¥ [ K. 7% % 4% 15% 89% 66% 1% 71% 14% 7%
20 China Post Securities ' #f 32 % 1% 8% -1037% 60% -800% 51% 0% 0%
21a  China Securities (consol level) 13 4%k & (&) 12% 23% 60% 49% 60% 63% 18% 16%
21b  China Securities (company level) ¥ 43 s 4% 48 % (422 4)) 1% 23% 60% 49% 59% 63% 19% 17%
22 Chinalion Securities 4 #k i % 2% 8% 95% 80% 4% 55% 50% 33%

Denotes PRC listed securities companies.
Denotes Sino-foreign joint venture companies.
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Income components H A 42 A%, Growth rate 3% k %
Investment income/operating Growth in net brokerage Growth in underwriting and Growth in investment income Growth in net profit before tax Growth in net profit Debt to equity ratio
income commission income sponsorship income HRME FATA A K E after tax AR E I E
(S &N RIT ON RIELK % iE KA R AR KA HAE
SR AR Ak % N HkE
HrE HKE
2011 2010 201 2010 2011 2010 201 2010 2011 2010 2011 2011 2011
-496% 14% -39% -35% 10400% - -351% - -267% 26% -289% 53% 104%
9% 7% -41% -29% - -100% -185% -171% -105% -67% -98% 202% 337%
2% 9% -21% -41% 1% -52% -86%. 95% -34% -60%. -37% 199% 216%
2% 16% -21% -41% - - -112% 57% -85% -68% -90% 152% 154%
8% 6% -39% -25% -60% 201% -22% -30% -56% 12% -57% 1% 308% :
8% 6% -39% -25% -60% 201% -24% -30% -56% 1% -56% 199% 300% i
8% 18% -36% -22% -35% 196% -74% 4% -88% -20%. -87% 163% 347% 2
9% 18% -36% -22% -35% 196% -73% 42% -93% -20% -92% 161% 344% b3
5% 0% -43%. -21% ° ° 573% ® -53% -34% -52% 251% 399% ?
5% 0% -43% -21% - - 573% - -52% -34% -52% 248% 403% f
8% 4% -30% -43% 1192% 14% 33% 12% -84% -15% -86% 218% 504% ©
23% 7% -30% -25% 1192% 14% 100% 34% -89% -24% -83% 137% 360%
13% 12% -36% -23% 259% 4850% -16% -1291% -40% -12% -39% 164% 215%
52% 43% -36% -24% 259% 4850% 7% 65% -41% -37% -33% 221% 285%
5% 7% -42% -30% -54% 1959% -59%. -301% -78% -40%. -79% 199% 235% V
6% 7% -43% -31% -54% 1959% -59% -301% -78% -41% -80% 192% 230% ;
O L
1% 5% -33%. -13% 803% 153% -91% 137% -152% 61% -148% 282% 413% 3
0% 0% - - -14% -15% -83% -50% -12% -21% -11% 21% 37%
8% 37% -28% -14% -17% 5% -87% 118% -65% -8% -66% 149% 275%
12% 42% -30% -17% -12% 198% -84% 129% -66% 7% -66% 136% 268%
4% 4% -36% -19% 120% 9% -11% 23% -69% -29% -64% 2% 210%
4% 4% -37% -18% 120% 9% -11% 23% -71% -29% -65% 70% 207%
5% 17% -31% -24% 1116% -22% -11% 102% 3% -44% 2% 167% 273%
6% 17% -31% -24% 1108% -22% -12% 101% 143% -45% 147% 153% 262%
2% 4% -37% -28% -14% 18% -64% -334% -42% -36% -43% 267% 548%
4% 5% -37% -28% -14% 18% -44% -334% -41% -38% -41% 245% 527%
13% 14% -44% 7% - - -43% 39% -84% -20% -85% 499% 447%
16% 14% -47% 2% - - -37% 52% -95% -28% -96% 498% 459%
6% 5% -38%. -24% -59% 233% -173% 47% -57% -22% -59% 249% 467%
-5% 5% -39% -25% -59% 233% -167% 45% -57% -23% -58% 236% 455%
23% 10% -371% -25% -16% 123% 80% -33% -35% -22% -38% 179% 298%
22% 10% -38% -28% -15% 132% 85% -64% -35% -20% -39% 158% 282% i{ A
1% 13% -371% -25% 20% 5 -104% 95% -75% -34% -11% 377% 471% :;
255% 40% -32% 5% - - -128% -11933% -225% 25% -226% 77% 169% T
5% 9% -34% -25% -24% 131% -53%. 50% -44% -17% -44% 362% 623%
5% 9% -35% -26% -24% 131% -60% 50% -45% -18% -45% 357% 614%
1% -11%. -41% -28% 20% 6% -106% -286% -71% -56%. -81% 3711% 522%
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Performance measures #i 2t 45 47

Income components A £ 2%,

RMB million Return on Equity (ROE) (Net Cost/income ratio (Operating Net brokerage Net underwriting and
ART(FEZ L) profit after tax/Shareholder's expense/Operating income) commission income/operating sponsorship income/operating
equity) AR 2PN He income income
[EAE &S (8 ok 3k /8 N RE L REH LS AR AR A S
(AR BTA A AR e ONL-RTT ON AN/ E N

201 2010 201 2010 20m 2010 201 2010

23 Chuancai Securities )1l i 5 6% 16% 78% 58% 84% 92% 0% 0%
24a  Cinda Securities (consol level) 12 i £ & (4-3F) 4% 12% 79% 66% 53% 69% 10% 1%
24b  Cinda Securities (company level) 15 i iE - (52 3] ) 3% 12% 80% 66% 60% 75% 1% 12%
25 CITIC Securities(Zhejiang) ¥ 133 4 (fix) 18% 30% 61% 49% 75% 85% 0% 0%
26a  CITIC Securities (consol levell* 15 % (&-3F) * 14% 17% 40% 4% 14% 8% 6% 1%
26b  CITIC Securities (company level)* ¥ 1348 % (&) * 10% 18% 39% 25% 1% 1% 9% 1%
27 Citic Wantong Securities ¥ 15 77 38 £ % 8% 33% 63% 33% 4% 50% 0% 0%
28 Credit Suisse Founder Securities # 15 7 JE i /7-# 1% 6% 97% 80% 0% 0% 74% 85%
29 Daiwa SMBC-SSC Securities# i I X A i /5# -5% 0% 152% 99% 0% 0% 80% 48%
30a Daton Securities (consol level) k3B %  (&-3F) 1% 4% 92% 66% 66% 82% 0% 0%
30b  Daton Securities (company level) X il iE %  (H4 4] ) 1% 4% 93% 64% 77% 89% 0% 0%
31 Datong Securities Brokerage X FFl 4E 9% 2% 74% 55% 80% 91% 0% 0%
32a Dongguan Securities (consol level) % %4 % (4-3F) 4% 7% 81% 49% 78% 78% 11% 1%
32b  Dongguan Securities (company level) # 4 % (/2 4)) 4% 17% 81% 49% 83% 80% 1% 1%
33a  Donghai Securities (consol level) % i#E3E % (&-9F) 2% 13% 87% 62% 60% 52% 13% 7%
33b  Donghai Securities (company level) % it % (24 ) 4% 13% 78% 60% 52% 49% 14% 8%
34a  Dongxing Securities (consol level) & 3442 % (4-3) 9% 16% 55% 55% 57% 74% 13% 0%
34b  Dongxing Securities (company level) 7 %4 - (F &) 9% 16% 54% 54% 58% 4% 14% 0%
35a  Essence Securities (conso level) %1348 % (&-5F) 9% 15% 7% 58% 58% 72% 25% 16%
35b  Essence Securities (company level) 415 4E 4 (2 4]) 9% 15% 69% 56% 59% 72% 25% 17%
36a  Everbright Securities (consol level)*# & K+t % (&) *# 7% 10% 56% 44% 2% 54% 15% 9%
36b  Everbright Securities (company level)*# & k4t 4 (FA8]) *# 8% 9% 48% 41% 42% 59% 15% 1%
37a First Capital Securities (consol level) % — 4] sk & (4-3F) 4% 1% 80% 58% 20% 26% 49% 32%
37b  First Capital Securities (company level) % — &) L4 % (FE 2> 4] ) 5% 1% 69% 57% 21% 26% 52% 32%
38 Fortune CLSA Securities Limited # % & 2 5 i J# -3% 2% 135% 93% 0% 0% 2% 85%
3%  Fortune Securities (consol level) % £ % (&-3) 1% 8% 104% 69% 70% 54% 6% 18%
39b  Fortune Securities (company level) % £ % (F24)) 1% 8% 99% 62% 78% 63% 4% 3%
40 Fortune Securities Brokerage %  iE 4 6% 4% 310% 57% 183% 68% 0% 0%
41a  Founder Securities (consol level) 7 E4E 4 (4-5F) 2% 14% 81% 46% 66% 58% 1% 9%
41b  Founder Securities (company level) 7 E3E 4 (B2 4]) 2% 14% 1% 40% 83% 69% 0% 0%
42 GF Huafu Securities J~ % 4248 32 % 6% 19% 64% 42% 79% 76% 0% 0%
433 GF Securities (consol level)* ~ K4 (&) * 6% 22% 58% 45% 52% 53% 14% 9%
43b  GF Securities (company level)* /~ X 4E % (H24]) * 6% 26% 57% 39% 55% 46% 15% 9%
443 Golden Sun Securities (consol level) E 2 E &  (4-5F) 3% 1% 82% 60% 87% 76% 7% 8%
44b  Golden Sun Securities (company level) [ 24 % (& 28 3% 1% 81% 60% 87% 76% 7% 8%
45 Goldman Sachs Gao Hua Securities # & £ & % iE A # 5% 3% 88% 95% 0% 0% 1% 9%
46a  Goldstate Securities (consol level) & T3E & (4-5) 0% 4% 108%. 80% 52% 58% 6% 5%
46b  Goldstate Securities (company level) & T3 % (B2 4]) 1% 5% 105% 73% 65% 69% 7% 6%

Denotes PRC listed securities companies.
Denotes Sino-foreign joint venture companies.
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Income components A 48 5%, Growth rate % k
Investment income/operating Growth in net brokerage Growth in underwriting and Growth in investment income Growth in net profit before tax Growth in net profit Debt to equity ratio
income commission income sponsorship income Eid 3 & FLATA) 338 K F after tax P ARA e R
(83 &N RIT ON KRIE K% AE F KA R AR HRF #A
AR DN 2 ON HkE
HrE HKE
2011 2010 201 2010 2011 2010 201 2010 2011 2010 2011 2011 2010
0% 0% -36% -21% - - -100% - -64% -48% -65% 190% 278%
8% 5% -39% -25% -31% 200% 28% 99% -50% -36% -50% 192% 449%
9% 5% -39% -25% -31% 200% 31% 98% -53% -39% -53% 169% 402%
0% 0% -34% -22% - - - -100% -42% -32% -44% 479% 869%
62% 39% -54% -28% -50% 21% 42% 215% 8% 23% 4% 70% 116%
®
74% % -25% -25% -36% 14% -20% 210% -37% 90% -38% 55% 78% ,}'
0
5% 44% -32% -25% - - -95%. 7944% -75% 60% -75% 178% 368% 2
0% 0% - - -50% 213% - - -90% 1085% -91% 2% 15% 7
-4% 20% - - 39% 282% -118% 8% -2838% -103% -2838% 3% 2% ?
-31% 15% -42% -24% - - -253% 35% -82% -60% -83% 110% 169% 7
-37% 16% -42% -24% - - -253% 43% -88% 61% -88% 92% 152% © P
0% 0% -37% -21% - - - - -59% -34% -60% 338% 581%
0% 1% -35% -26% -35% 429% -109% -81% -74% -37% -75% 256% 385%
0% 1% -35% -26% -35% 429% -109% -84% -76% -37% -76% 239% 373%
13% 20% -39% -22% 6% 104% -66%. -19% -78% -25% -81% 166% 257% S
22% 21% -44% -28% -6% 104% -46% -19% -68% -24% -66% 142% 230% i
11% 8% -32% -23% 2360% -28% 17% 1976% -11% -15%. -10% 143% 519% 25
1% 8% -32% -23% 2360% -28% 14% 2123% -11% -15% -10% 140% 516%
2% 1% -40% -21% 12% 335% -212% -71% -38% -36% -41% 270% 369%
2% 1% -41% -28% 12% 335% -246% -75% -38% -36% -40% 250% 348%
14% 8% -32% -25% 4% 90% 54% -20% -30% -24% -30% 95% 160%
23% 10% -34% -26% 34% 94% 119% -31% -19% -27% -19% 86% 152%
24% 36% -32% -21% 39% 213% -40% -23% -52% -19% -52% 17% 190%
27% 36% -33% -30% 35% 213% -40% -23% -40% -19% -40% 118% 185%
0% 0% - - -91% 537% - - -263% -230% -259% 2% 10%
2% 24% -30% -23% -83% 203% -95% 56% -91% -30% -93% 209% 261%
4% 32% -30% -26% -23% -41%. -93%. 57% -83% -35% -85% 212% 266%
-120% 23% -29% -35% - - -239% 1980% -224% -29% -222% 120% 80%
1% 8% -37% -32% 400% 213% -93%. 88% -79% 9% -80% 79% 213%
0% 9% -37% -32% - - -99% 88% -79% -14% -80% 74% 209%
6% 7% -43%. -33% - - -47% 60% -68% -29% -67% 171% 435%
15% 25% -44% -21% -6% 268% -65% 61% -55% -11% -51% 143% 394% i{ *
16% 36% -36%. -26% 1% 269% -11% 130% 61% 1% -60% 131% 379% fﬁ
2% 4% -31% -31% -44% 5843% -75% 7% -68% -49% -73% 170% 307% .
2% 4% -31% -31% -44% 5843% -17% 1% 67% -49% -72% 170% 307%
5% 2% - - 1% -52% 119% -314% 60% -31% 68% 172% 204%
16% 16% -37% -19% -19% -41%. -31% 155% -84% -46% -96% 208% 219%
19% 18% -37% -19% -19% -41% -28% 160% -74% -38% -76% 174% 251% E
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Performance measures #i 2t 45 47

Income components # A\ 42 A%,

RMB million Return on Equity (ROE) (Net Cost/income ratio (Operating Net brokerage Net underwriting and
AR T(FZ L) profit after tax/Shareholder's expense/Operating income) commission income/operating sponsorship income/operating
equity) ARA RN He R income income
EACE &S (8 ke 3k /8 M) RE L REH LS AEH AR AR S
()3 [ FT AT A 3R 2 ONL-RT SN AN/ E N

2011 2010 2011 2010 2011 2010 2011 2010

47a  Great Wall Securities (consol level) % #aE % (&-3F) 5% 9% 75% 61% 42% 51% 6% 2%
47b  Great Wall Securities (company level) K 3%E - (F24)) 3% 7% 1% 59% 55% 68% 10% 2%
48a  Guangzhou Securities (consol level) /= M £ % (4-3F) -3% 10% 126% 60% 76% 51% 18% 3%
48 Guangzhou Securities (company level) S~ #3E 5 (B2 4]) -3% 10% 128% 59% 7% 51% 19% 3%
49a  GuoDu Securities (consol level) E#F4E 4 (&-5F) 4% 6% 65% 52% 28% 47% 20% 6%
49b  GuoDu Securities (company level) Bl 4k 4 (2 8)) 4% 6% 63% 50% 29% 48% 21% 6%
50a  Guolian Securities (consol level) Bl B4E % (&) 4% 16% 82% 48% 53% 62% 19% 2%
50b  Guolian Securities (company level) B B 4E 4 (F24]) 5% 16% 73% 42% 74% 71% 12% 2%
51a  Guosen Securities (consol level) B 423 % (4-3) 10% 18% 62% 48% 56% 64% 27% 21%
51b  Guosen Securities (company level) B /4 % (£ 4]) 10% 18% 60% 48% 56% 64% 28% 21%
52a  Guotai Junan Securities (consol level) B 4 & 424 & (4-5F) 10% 15% 54% 2% 44% 61% 1% 9%
52b  Guotai Junan Securities (company level) B & % 424E % (522 4]) 10% 16% 54% 37% 49% 68% 1% 8%
53a  Guoyuan Securities (consol level)* B T4k % (&3F) * 4% 6% 61% 47% 45% 55% 17% 12%
53b  Guoyuan Securities (company level)* [ T4E % (FA &) * 4% 6% 57% 46% 42% 56% 17% 13%
54a  Haitong Securities (consol level)* #:i@ 3 % (4-3F) * 7% 8% 55% 51% 33% 50% 9% 10%
54b  Haitong Securities (company level)* #i4E & (&2 4]) * 7% 8% 49% 46% 39% 58% 1% 12%
55 Hengtai Changcai Securities 8.4 & #f i % 1% 15% 94% 59% 83% 88% 0% 0%
56a  Hengtai Securities (consol level) 8.4 iE 4 (4&-F) 2% 9% 84% 53% 70% 70% 6% 3%
56b  Hengtai Securities (company level) 1848 £ % (23] ) 2% 1% 80% 46% 67% 60% 7% 3%
57 Hexing Securities A= 3% i 4 1% 23% 63% 50% 84% 91% 0% 0%
58a  Hongta Securities (consol level) L35 4E % (4-3F) 4% 13% 69% 4% 46% 33% 8% 5%
58b  Hongta Securities (company level) 43542 % (2 3]) 4% 13% 67% 42% 50% 35% 8% 5%
59a  Hongyuan Securities (consol level)* % #4E % (4-3F) * 9% 18% 63% 47% 46% 52% 17% 16%
59b  Hongyuan Securities (company level)* & /& 3E % (F4]) * 9% 18% 62% 46% 48% 54% 18% 16%
60a Hua An Securities (conso level) 4 Z3E % (4-3) 3% 15% 82% 4% 99% 82% 0% 0%
60b  Hua An Securities (company level) 4 44 4 (#2@) 2% 15% 82% 39% 102% 82% 0% 0%
61 HuaChuang Securities Brokerage(conso level) 4 €1 3E % (&-3) 3% 13% 86% 53% 79% 92% 0% 0%
61b  HuaChuang Securities Brokerage(company level) 4 €142 % (/4] ) 3% 13% 85% 53% 80% 92% 0% 0%
62a  Huarong Securities (conso level) 4 gk % (4-5F) 2% 12% 71% 46% 47% 45% 4% 7%
62b  Huarong Securities (company level) % fiiE - (#24)) 2% 12% 73% 45% 47% 45% 6% 7%
63a Huatai Securities (consol level)* 4 & % (&-3F) * 5% 10% 61% 49% 58% 62% 12% 16%
63b  Huatai Securities (company level)* 4 & & (&2 38]) * 5% 8% 53% 43% 59% 66% 10% 7%
64 Huatai United Securities 4 4% % 44 % 7% 26% 76% 58% 55% 54% 19% 31%
65a Industrial Securities (consol level)* 5% dk3E % (&) * 6% 1% 70% 56% 35% 45% 14% 9%
65b  Industrial Securities (company)* 3% k4 % (FAa)) * 5% 9% 7% 57% 46% 58% 18% 1%
66a Jianghai Securities Brokerage T ifE A (4-5F) -6% 8% 174% 65% 122% 73% 0% 0%
66b  Jianghai Securities Brokerage i i#iE A (AN 4]) 6% 8% 185% 65% 142% 73% 0% 0%
67 Minmetals Securities Brokerage £.4” 3E 4 1% 1% 92% 92% % 74% 0% 0%

Denotes PRC listed securities companies.
Denotes Sino-foreign joint venture companies.
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Income components H A 42 A%, Growth rate 3% k %
Investment income/operating Growth in net brokerage Growth in underwriting and Growth in investment income Growth in net profit before tax Growth in net profit Debt to equity ratio
income commission income sponsorship income HRME FATA G K E after tax AR E I E
(S &N RIT ON RIELK % iE R R AR KA HA
SR AHON DS 2 ON HkE
HrE HkE

2011 2010 201 2010 2011 2010 2011 2010 2011 2010 2011 2011 2010
8% 7% -37% -17% 182% 111% 1% -13% -51% -32% -48% 130% 179%
21% 16% -44% -23% 182% 1% 9% -66% 61% -42% -54% 126% 178%
24% 39% -25% -29% 189% 209% -70% 420% -131% -10%. -126% 401% 290%
25% 39% -30% -29% 189% 209% -70% 420% -131% -8% -126% 392% 286%
21% 29% -46%. -30% 223% -21% -15%. 66% -34% 21% -35% 80% 163%
21% 30% -46% -30% 223% -271% -17% 66% -33% 26% -34% 73% 156%
8% 9% -37% -24% 639% -64% -35% 13% -74% 21% -72% 223% 7%
10% 10% -37% -24% 232% -64% -40% 14% -73% -23% -69% 182% 382%
0% 4% -33% 21% 1% 89% -102% -41% -42% -23% -41% 215% 213%
0% 4% -34% -22% -3% 89% -109% -44% -42% -23% -42% 209% 268%
16% 8% -38% -26% 13% 79% 75% -80% -30% -38% -31% 225% 301%
19% 9% -39% -26% 15% 90% 2% -80% -34% -40% -36% 213% 294%
9% 19% -35% -20% 10% 110% -61% 67% -41% -10%. -39% 53% 66%
9% 20% -36% 21% 10% 110% -63% 106% -32% -8% -28% 45% 61%
22% 1% -37% -22% -14% 141% 94% -20% -14% -17% -15% 112% 153%
31% 13% -38% 21% -14% 163% 122% -20% -11% 21% -11% 90% 130%
0% 0% -38%. -33% - -100% -90% -50%. -90% 238% 400%
11% 24% -36% -20% 39% -29% 1% 151% -75% -29% -76% 138% 175%
13% 36% -371% -21% 39% -29% -19% 247% -79% -8% -81% 11% 142%
0% 0% -34% -22% -100% -47% -41% -46% 249% 435%
31% 53% -32% -21% -22% 13% -11% 1169% -72% 63% 71% 75% 113%
33% 55% -32% -21% -22% 13% 1% 1190% -73% 60% -72% 64% 105%
16% 22% -37% -19% -23% 223% -49% 93% -50% 12% -51% 199% 268%
16% 22% -37% -19% -23% 223% -48% 92% -50% 1% -51% 184% 251%
-1% 1% -36% -21% -21% -91% -106% 10% -83% -32% -84% 209% 192%
0% 12% -40% -24% -21% -91% -100% 9% -86% -34% -86% 189% 172%
8% 0% -26% -19% - -4544% -72% -33% -74% 180% 234%
9% 0% -21% -19% -4511% -72% -33% -73% 176% 234%
39% 20% -35%. -12% -63% 187% 25% 44% -74% 9% -76% 59% 165%
39% 20% -35% -12% -47% 187% 25% 44% -69% 9% -71% 57% 165%
6% 8% -35% -26% -46% 221% -51% 18% -46% -15%. -48% 155% 241%
5% 12% -35% -24% 1% 73% -70% 5% -40% -17% -41% 149% 188%
7% 4% -40% -23% -63% 342% 7% 59% -66% -10% -70% 54% 460%
15% 13% -34% -21% 37% 281% 6% 2% -39% -28% -41% 150% 249%
22% 20% -34% -21% 37% 281% 9% 3% -43% -35% -43% 143% 253%
-35% 14% -34% -28% -199% 554% -177% -35% -178% 199% 304%
-42% 14% -34% -28% -202% 554% -178% -35% -179% 183% 304%
15% 19% 18% 118% 6% 35% 550% 2% 323% 578%
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Performance measures #i 2t 45 4

Income components H A 42 A%,

RMB million Return on Equity (ROE) (Net Cost/income ratio (Operating Net brokerage Net underwriting and
AR (EZ L) profit after tax/Shareholder's expense/Operating income) commission income/operating sponsorship income/operating
equity) AR He R income income
P& AK€ (8 Mk F 3k /8 Ak N) REEFEHF L5 AR RAR I A S
()3 /PT A A 3) AN/ E N AN/ E N

2011 2010 2011 2010 2011 2010 2011 2010

68a Minsheng Securities (consol level) KA EH4 (&) 2% 10% 92% 63% 37% 54% 47% 30%
68b Minsheng Securities (company level) &2 iE 4 (32 3) 2% 10% 100% 62% 38% 56% 49% 31%
69a Nanjing Securities (consol level) # 74k % (&) 5% 12% 7% 52% 68% 75% 13% 3%
69b  Nanjing Securities (company level) # % 3E 4 (B2 4]) 5% 12% 70% 50% 67% 75% 14% 3%
70a  New Times Securities (consol level) 7 it &K E % (&) 3% 1% 87% 72% 38% 45% 8% 1%
70b  New Times Securities (company level) #f & Kk (28 ) 0% 9% 99% 71% 74% 80% 15% 2%
71a  Northeast Securities (consol level|* % 3b+E & (&-3F) * -5% 15% 122% 60% 85% 65% 5% 9%
71b  Northeast Securities (company level)* % 3tk % (#28]) * -5% 15% 127% 58% 96% 69% 6% 9%
72a  Orient Securities (consol level) % 7% (4-3) 7% 13% 59% 47% 45% 49% 17% 9%
72b  Orient Securities (company level) 7 7 4 (5 / 4] ) 6% 13% 55% 46% 46% 49% 19% 10%
73 Pacific Securities* & - # 4E 4* 7% 10% 70% 64% 42% 69% 26% 21%
74a  Ping An Securities (consol level) 424 4 (4-3F) 13% 24% 60% 46% 23% 25% 63% 63%
74 Ping An Securities (company level) - 424F % (#223]) 14% 24% 53% 46% 23% 25% 64% 63%
75a  Qilu Securities (consol level) 7+ &3 % (4-3F) 4% 14% 79% 57% 70% 73% 9% 3%
75 Qilu Securities (company level) 7 &3 % (&2 4]) 4% 13% 79% 56% 7% 81% 10% 3%
76a Rising Securities (consol level) B {54 % (4-5) -19% 1% 192% 95% 48% 40% 39% 5%
76b  Rising Securities (company level) B 4348 % (H28]) 21% 1% 317% 95% 110% 58% 90% 8%
77 S&E Securities Brokerage % ifliE 0% 15% 99% 59% 68% 86% 0% 0%
78a  Sealand Securities (consol level) E i#3E % (&) 4% 18% 88% 66% 64% 59% 17% 10%
78b  Sealand Securities (company level) B4 (F2Ad]) 2% 18% 91% 62% 79% 67% 24% 12%
79a  Shaanxi Kaiyuan Securities (consol level) & @ 7F iR 4 % (&) 1% 4% 92% 67% 68% 79% 0% 0%
79 Shaanxi Kaiyuan Securities (company level) B & FF i 48 % (4 4]) 1% 4% 88% 67% 74% 79% 0% 0%
80a  Shanghai Securities (consol level) £ i3 % (&) 6% 13% 2% 52% 50% 53% 3% 2%
80b  Shanghai Securities (company level) ki % (£ ) 7% 13% 68% 50% 54% 62% 0% 0%
81a  Shanxi Securities (consol level)* i #84E % (&) * 3% 7% 76% 61% 51% 58% 15% 17%
81b  Shanxi Securities (company level)* WL i 4E % (va]) * 3% 7% 67% 51% 69% 73% 0% 4%
82 Chenghao Securities Bokerage ik % -3% 2% 115% 89% 4% 85% 0% 0%
83a  Shenyin & Wanguo Securities (consol level) ¥ 47 E 4 % (&) 10% 19% 55% 45% 62% 66% 4% 3%
83b  Shenyin & Wanguo Securities (company level) % 4& 7 B3 % (52 3]) 10% 18% 50% 4% 67% 71% 4% 3%
84a  SINOLINK Securities (consol level)* B &k %4 (4&5F) * 7% 15% 72% 65% 54% 49% 23% 3%
84b  SINOLINK Securities (company level|* B4 % (#A8]) * 7% 15% 70% 64% 56% 50% 24% 38%
85a  SooChow Securities (consol level) 7 %3 %4 (4-3F) 3% 14% 76% 58% 61% 65% 26% 14%
85b  SooChow Securities (company level) % 24E 4 (FAd) 3% 14% 75% 56% 60% 64% 28% 15%
86a  AVIC Securities Co., Ltd (consol level)  #%3E 4 (&-3F) 2% 15% 92% 58% 52% 60% 32% 10%
86b  AVIC Securities Co., Ltd (company level) ¥ A%+ 4 (BF24)) 2% 15% 92% 57% 54% 61% 33% 10%
87a  Southwest Securities (consol level)* @ d+F % (&3 ) 3% 7% 79% 46% 49% 41% 50% 18%
87b  Southwest Securities (company level)* #E A (Fd) * 3% 7% 79% 46% 49% 41% 50% 18%

Denotes PRC listed securities companies.
Denotes Sino-foreign joint venture companies.
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Income components A £ A%, Growth rate 3% % &
Investment income/operating Growth in net brokerage Growth in underwriting and Growth in investment income Growth in net profit before tax Growth in net profit Debt to equity ratio
income commission income sponsorship income Eid &1 FUAT A3 K after tax AR e R
S .3 &V RIT ON RIEZ K & iE R R AR HKE A
AR AHON D32 ON HkE
HrE HKE

201 2010 201 2010 20m 2010 201 2010 201 2010 201 20m 2010
2% 8% -35% -33% 53% 242% -78% -36% -76% -43% -78% 137% 211%
2% 8% -35% -33% 53% 242% -76% -36% -76% -44% -17% 131% 204%

2% 8% -35% -19% 220% -29% -121% -39% -53% -34% -56% 157% 213%

-3% 8% -371% -21% 220% -29% -122% -40% -54% -35% -57% 143% 201%

1% 6% -36% 2% 331% 174% 35% -3113% -63% 51% 1% 211% 237% S

36% 25% -36% -21% 331% 174% 2% -914% -96% -54% -95% 244% 272% i

9% 16% -38% 21% 1% 2203% -126% -8% -124% -42% -129% 305% 464% *
-10% 16% -38% -21% -11% 2203% -126% -9% -128% -44% -132% 288% 437% =

45% 36% -24% -12% 51% 9% 4% 48% -29% -32% -28% 180% 306% ?

49% 38% -25% -16% 51% 1% 3% 48% -30% -33% -28% 165% 284% ’

20% 10% -40% -21% 23% 1249% 108% -136% -16% -40% -23% 133% 199% :

17% 12% -21% -12% -20% 216% 13% 8% -40% 55% -40% 281% 358%

17% 12% -28% -13% -20% 211% 13% -1% -40% 55% -39% 284% 357%

-4% 4% -35% -21% 116% -12% -165% -58% -69% -36% -70% 201% 295%

-4% 5% -35% -21% 116% -12% -147% -54% -70% -39%. -71% 185% 276% -
-36% 25% -21% -22% 334% -63% -189% 47% -1283% -92% -2156% 323% 297% { =
-68% 38% 21% -22% 334% -63% -170% 70% -1977% -95% -2858% 101% 132% o8

9% 0% -36% -29% - - - - -97% -38% -98% 583% 474%
5% 10% -28% -20% 13% 124% 67% -10% -715% -35% 1% 281% 379%
9% 13% -32% -26% 13% 124% -59% -12% -86% -36% -87% 281% 377%

-8% 0% 21% 4% = -5800% = -66% 25% -12% 125% 134%

8% 0% 21% 4% - - -5800% - -62% 25% -68% 87% 134%

28% 30% -40%. -28% 21% 32% -33% 22% -56%. -25% -54% 150% 234%

30% 30% -40% -28% -85% -82% -31% 23% -53% -21% -50% 148% 232%

-1% 10% -36% -26% -35% 329% -110% 133% -54% -30%. -56%. 108% 170%

2% 13% -36% -26% -100% 180% -109% 133% -55% -29% -56% 100% 166%

0% 0% -33% -25% = = -100% = -203% -76%. -248% 148% 219%
-1% 12% -35% -22% -12% 78% -103% 29% -43% -23% -44% 229% 312%
2% 12% -31% -23% 5% 65% -11% 14% -43% -25% -43% 216% 307%
0% 3% -28% -18% -60% 332% -108% 67% -46% -13% -47% 173% 265%
0% 3% -28% -18% -60% 332% -109% -68% -46% -13% -47% 156% 245%
6% 12% -32% -20% 35% 128% -61% 76% -57% -23% -59% 113% 368% :L/
8% 12% -35% -23% 35% 129% -54% 81% -57% -25% -59% 102% 349% ;

-1% 12% -30% -24% 169% 91% -106% 304% -83% 2% -85% 270% 369% S

1% 12% -30% -24% 169% 91% -107% 303% -84% -3% -85% 259% 360%

17% 33% -35% -12% 46% 98% 2% -14% -68% -18% -67% 79% 105%

17% 33% -35% -12% 46% 98% -12% -14% -68% -18% -67% 79% 105%

dartner

* REEBEAEFAG -
# RAETHIHESREANE -




Mainland China Securities Survey 2012
R H b RS LA SR

Performance measures 4% 7k 48 #7

Income components # A 42 A%,

RMB million Return on Equity (ROE) (Net Cost/income ratio (Operating Net brokerage Net underwriting and
AR (EZ L) profit after tax/Shareholder's expense/Operating income) commission income/operating sponsorship income/operating
equity) AR He R income income
A e R (& b %k /8 b)) RE L SEH L5 AR RAR I A S
(HA)R /TR AR E) AW/ E BN 2 ONLFIZ N
2011 2010 2011 2010 2011 2010 2011 2010
88 Stockfly Securities B 7 i 5 2% 2% 61% 64% 18% 68% 16% 0%
89a Tebon Securities (consol level) & #RE % (4-3) 3% 9% 93% 62% 47% 55% 23% 13%
89b  Tebon Securities (company level) #&#R4E A& (Fd]) 2% 8% 94% 63% 50% 56% 25% 14%
90 TeemRise Securities % if -10% 10% 107% 68% 75% 91% 0% 0%
91a  Tianfeng Securities (consol level) X AGE %  (4-3F) 1% 6% 93% 80% 49% 89% 0% 0%
91b  Tianfeng Securities (company level) & JAGEH (A 3]) 1% 7% 92% 74% 56% 89% 0% 0%
92 UBS Securities # #%4&+E 5# 3% 4% 93%. 92% 18% 17% 56% 56%
93 Wanhe Securities 77 #=4E % 6% 9% 122% 74% 90% 90% 0% 0%
94 Wanlian Securities 7 %4 4 2% 23% 88% 50% 80% 37% 13% 4%
95a  West China Securities (consol level) 4 &+ % (4-3F) 10% 24% 55% 43% 70% 80% 1% 0%
95b  West China Securities (company level) 4 @ 4E % (F A &) 10% 24% 54% 42% 73% 81% 1% 0%
96a  Western Securities (consol level) &k % (&-5F) 7% 17% % 54% 64% 7% 7% 10%
96b  Western Securities (company level) & -3R4E 4 (428 ) 7% 7% 69% 53% 66% 72% 8% 10%
97a  Xiamen Securities (consol level) J 174 % (4-5F) 1% 5% 111% 86% 83% 86% 0% 0%
97b  Xiamen Securities (company level) JLiT4E % (#24)) 1% 5% 1% 86% 83% 86% 0% 0%
98 Xiangcai Securities #3 M iE & 1% 14% 96% 61% 91% 92% 0% 0%
99  XiZang Securities it iE 3% 18% 94% 66% 73% 72% 0% 0%
100 Yingda Securities 3 X i % -13% 3% 171% 79% 92% 75% 6% 0%
101 Yintai Securities 4243 1% 5% 88% 61% 61% 55% 0% 0%
102a  Zheshang Securities (consol level) #7 74t % (&) 6% 16% 70% 52% 47% 55% 9% 5%
102b  Zheshang Securities (company level) #7745 (E24)) 5% 15% 2% 50% 58% 63% 12% 6%
103 Zhongcheng Securities Brokerage A i % 0% 4% 102% 86% 74% 87% 0% 0%
104 Zhongde Securities # /24 H# 0% 0% 97% 100% 0% 0% 70% 78%
105a  Zhongshan Securities (consol level) L4 % (4-3F) 1% 1% 89% 89% 64% 111% 2% 5%
108 Zhongshan Securities (company level) " sli<E % (8] 1% 1% 88% 92% 62% 116% 3% 5%
106a  Zhongtian Securities (consol level) # &3 % (&) -3% 3% 136% 79% 95% 88% 0% 0%
106b  Zhongtian Securities (company level) % & iE % (B4 4]) -3% 3% 136% 76% 98% 89% 0% 0%
107 Huaying Securities # 4 3 3E #-# -3% 130% 0% 103%
108  J.P. Morgan First Capital Securities # % — ) k. B 4% X i@ 4F A # 5% 175% 0% - 16%
109 Morgan Stanley China Fortune Securities # /&4 FF 4] 4 £ r 4 # -17% 1319% 0% 1%
Total (consol) &3t (&) 7% 13% 65% 52% 47% 56% 14% 12%
Total (company) &3t (&2 &) 6% 13% 65% 48% 52% 57% 15% 12%

*

Denotes PRC listed securities companies.

# Denotes Sino-foreign joint venture companies.
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Income components H A 42 A%, Growth rate 3% k %
Investment income/operating Growth in net brokerage Growth in underwriting and Growth in investment income Growth in net profit before tax Growth in net profit Debt to equity ratio
income commission income sponsorship income HRMKE FEATA G K after tax R R E I E
i3 3 &V N2 ON RIEK % iE SR RAR T HKE A
AR AR PSS ON HkE
HkE HkE

20m 2010 201 2010 20m 2010 201 2010 201 2010 201 20m 2010
23% 4% -46% -37% 11960% = 1105% 70% 113% -46%. 93% 63% 69%
4% 23% -29% -17% 45% -29% -87% 9% -62% -30% -69% 182% 252%
4% 22% -29% -17% 45% -29% -85% 17% -63% -33% -710% 162% 252%
1% 0% -44% -29% -161% 61% -191% 256% 370%
10% 2% -40% -16% - 376% -15% -56% -47% -62% 503% 324%
12% 2% -35% -18% 376% -15% -63% -44% -69% 466% 266%
3% 12% 1% 8% 10% 14% -68% 93% -15% -41% -15% 202% 119%
-1% 0% -32% -22% -152% -43% -163% 261% 445%
-5% 51% -38% -28% 8% 1331% -103% 632% -93% 87% -93% 171% 285%
14% 2% -35% -18% 101% 550% 469% -68% -42% 2% -39% 168% 364%
15% 2% -35% -18% 101% 550% 470% -68%. -43% 2% -40% 157% 352%
7% 9% -40% -24% -48% 276% -49% 10% -57% -32% -59% 211% 298%
7% 9% -40% -24% -48% 276% -49% 1% -56% -32% -58% 202% 293%
0% 0% -34% -26% -17% -13% -88% 381% 820%
0% 0% -34% -26% - 11% -13% -87% 379% 818%
-30% -10% -40% -24% -100% -87% 2% -152% -93% -59% -95% 260% 418%
1% 16% -24% -15% - -103% -81% -25% -81% 336% 536%
9% 19% -47% -26% 777% -533% -119% -12% -244% -59% -412% 316% 375%
54% 28% -30% -25% - 24% -80% 22% -18% 185% 336%
4% 4% -34% -31% 51% 9% -20% 188% -50% 6% -51% 145% 348%
4% 4% -34% 31%. 51% 9% -20% 170% -57% -10% -58%. 108% 291%
0% 0% -44% 41% -96% -80% -97% 248% 469%
0% 0% -20% 391% 275% -90%. 106% 14% 15%
16% 1% -30% 15% -43% 124% 65% 6% 64% -91% 20% 163% 190%
19% 13% -38% -23% -43% 124% 68% 1% 103% -94%. 33% 133% 153%
28% 46% -37% 21% -64% -44% -178% -87% -203% 229% 244%
33% 51% -40% -25% - -64% -44% -168% -87% -190% 218% 234%

3% 63%

0% - - - 6%

1% 18%
17% 16% -31% -23% -10% 107% -17% 4% -45% -19% -44% 162% 262%
18% 20% -36% -24% -10% 107% -36% 47% -50% -16% -50% 150% 247%
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Sector rankings for 2011 — X ——F 47 1L H %

Ranking total assets & % /= #F %

Ranking net profit after tax )@ 4 %

Ranking return on equity A% =1k &3k 4

2011 RMB'm AR T &7 T 2011 RMB'm AR T &7 L 2011 %
1 CITIC Securities (consol level)* # 13 4E J (&5 )* 148,280 1 CITIC Securities (consol level)* ¥ 43 i #-(&-3F)* 12,6045 1 Changjiang Financing Services Co  iZ4E %R 45 1% % 18%
2 Haitong Securities (consol level]* #i@ i & (4-7F)* 98,876 2 Haitong Securities (consol level)* # i 3 4-(&-3F)*  3,281.9 2 Citic Securities(Zhejiang) ¥ 13 3£ (7 ix) 18%
3 Guotai Junan Securities (consol level) [ 4 % 424 #(4-5F) 91,730 3 Guotai Junan Securities (consol level) [ % % 424 F#(4-5F) 2,793.9 3 CITIC Securities (consol level)* # 13 4 J (&5 )* 14%
4 Huatai Securities (consol level)* 4 & 4 (&5 )* 85,742 4 GF Securities (consol level)* 7~ & 4 (&3 )* 2,058.4 4 Ping An Securities (consol level) - %L #(&-5F) 13%
5 GF Securities (consol level)* = & iE (& 3)* 76,811 5 China Merchants Securities (consol level)* 43 7 4 J%(4-5F)* 2,008.3 5 China Securities (consol level) 13 3 4% 4 7 (&5F)  12%
6 China Merchants Securities (consol level)* 43 7 4t #(4~5F)* 68,857 6  Guosen Securities (consol level) B 13 4 #(&-5f) 1,821.6 6  Hexing Securities #= 5% E 1%
7 China Galaxy Securities (consol level) ¥ [ 4R 7T 3£ 5 (&-5F) 59,196 7 Huatai Securities (consol level)* 4 #& 4 (&5 )* 1,820.7 7 Caida Securities (consol level) M i% 4iE #(4-3F) 1%
8 Guosen Securities (consol level) B 13 4 #(&-3f) 56,063 8 Shenyin & Wanguo Securities (consol level) % 4577 [ 4E #(4~5F) 1,728 8  Capital Securities Brokerage (consol level) & )£ #(4-3F)11%
9 Shenyin & Wanguo Securities (consol level) ¥ 47 3£ #(&-F) 55,205 9 Everbright Securities (consol level)*# % K 4E #(&-JF)*# 1,595.4 9 Shenyin & Wanguo Securities (consol level) % 4% 7 F(65)10%
10 China Securities (consol level) 15 4% 4 A (&) 48,506 10 China Galaxy Securities (consol level) P B} 4k T4 A~(4~5f)  1,584.9 10  Guosen Securities (consol level) B 13 4 4 (&~5F) 10%
11 Everbright Securities (consol level)*# St X iE - (&5F)*# 43,329 11 China Securities (consol level) ¥ 13 3 3% 4E A (&5F)  1,2116 11 West China Securities (consol level) 4& & 4 #-(&5)  10%
12 Orient Securities (consol level) # 77 & #(&-3f) 40,185 12 Ping An Securities (consol level) - 4 E A(4-3F) 963.5 12 Guotai Junan Securities (consol level) B 4 % 4% 4(4-91)10%
13 China Intemational Capital Corporation (consol kevelj Ak (B5P# 37,156 13 Orient Securities (consol level) % 7 4 (4 5F) 9495 13 China Galaxy Securities (consol level) ¥ [ 4% 7T 3 #(4-3) 10%
14 Qilu Securities (consol level) 7 & 4 #(&-3f) 33,512 14 Essence Securities (conso level) 413 4L A (&-5F) 790.1 14 Dongxing Securities (consol level)* # s%4E (&) 9%
15 Essence Securities (conso level) %13 4iE F(4~3F) 32,614 15 Hongyuan Securities (consol level)* & /i #(4-5F)* 6456 15 Hongyuan Securities (consol level)* & /& #(&-5F)* 9%
16 Changjiang Securities (consol level)* i 4iE (& 3F)* 28,662 16 West China Securities (consol level) % %4t #(&-3f) 6102 16 Essence Securities (conso level) 413 i 4 (&~5F) 9%
17 Ping An Securities (consol level) -4 #(4-3F) 28,355 17 China Investment Securities (consol level) ¥ B 7 #4F #(&-5F) 588 17  Datong Securities Brokerage X 7]+ 3 9%
18 China Investment Securities (consol level) B w 24 A+ (4~5F) 27,109 18 Guoyuan Securities (consol level)* B /T4 4 (&5F)* 5627 18 BOC Intemational Securities (consol levelj# ™ 45 ) FriE 4 (&-5F # 8%
19 Founder Securities (consol level)* 7 iE4E #(&-3F) 26,142 19 Industrial Securities (consol level)* % Jdk4E - (&-F)*  546.2 19 China Merchants Securities (consol level)* 42 7 4E (4~ 5 )*8%
20 Guoyuan Securities (consol level)* B 7Tk 4 (43 )* 22,597 20  Dongxing Securities (consol level) 7 % 4 #(&-5f) 4407 20  Citic Wantong Securities " 13 7 i 4iF 4 8%
Ranking cost/income ratio Ranking growth in net profit after tax Ranking net brokerage commission income N7

RIS BN He 3 HE 4 HA A K ERL RILK F3f F A MAHELNT

201 % 2011 % 20 RMB'm AR @7
1 CITIC Securities (consol level)* * 15 i 7 (&~ 5F)* 40% 1 Zhongde Securities # ' #& i S# 106% 1 Huatai Securities (consol level)* % & 3E 7 (4-5F)* 3,590.9
2 China Merchants Securities (consol level)* 4 7 i #(&-3F)*51% 2 Stockfly Securities B FF 3E 5 93% 2 CITIC Securities (consol level)* 15 i (& JF )* 3,570.7
3 Guotai Junan Securities (consol level) [ 4 & 43k 7 (4-5F) 54% 3 Goldman Sachs Gao Hua Securities # & 2 & % iE 54 68% 3 China Galaxy Securities (consol level) ' [ 4R 3T 4E /4 (4~5F) 3,567.4
4 Dongxing Securities (consol level) & 5% iiE # (4 5F) 55% 4 Zhongshan Securities (consol level) 7 L1 3iE (4 5) 20% 4 Guosen Securities (consol level) A () 3,367.1
5  West China Securities (consol level) 4& %4 % (&5F)  55% 5 CITIC Securities (consol level)* ¥ 13 E - (&-3F)* 4% 5 Guotai Junan Securities (consol level) B & & %42 A(4-5f)  3,267.1
6 Shenyin & Wanguo Securities (consol level) ¥ 4% 77 [ 3E F+(4~3F)55% 6  China Fortune Securities (consol level) 4 &4 7 (&5F) 2% 6 GF Securities (consol level)* J~ % iE F (&) 3,063.2
7 Haitong Securities (consol level)* #4i8 i 7 (&~ 5F)* 55% 7 Minmetals Securities Brokerage 4 i 7 2% 7 Shenyin&Wanguo Securities (consollevel) ¥ 4% 77 [ iE (&-5) 3,043.3
8  Everbright Securities (consol level)*# & X 4 (&1 )%  56% 8  Dongxing Securities (consol level) % 3% 4iE #(4-3F) -10% 8 Haitong Securities (consol level)* #4384 A (&-5F)* 30414
9 GF Securities (consol level)* /= & 4 (&3 )* 58% 9 Changjiang Financing Services Co & iz #f &4 %% -11% 9 Chinalntematonal Capital Coporation consol evell 2 FAE(EIT#2,895.1
10  Caida Securities (consol level) % i% 4 (4~ 5F) 59% 10 UBS Securities # #% 4R 3iE F# -15% 10 China Securities (consol level) ¥ 13 # 4% 4 = (4-5F)  2,381.6
11 Orient Securities (consol level) 7 7 3iE 4 (&) 59% 11 Haitong Securities (consol level)* i@ 4 #(&-5F) -15% 11 China Merchants Securities (consol level)* 43 7 4 4(4-3F )* 2,269.3
12 China Securities (consol level) ¥ 13 2 4% 4 3 (4~ 5F) 60% 12 Pacific Securities® K - & i 4* -23% 12 Qilu Securities (consol level) 7+ & 3iE #(4~3F) 2,140.7
13 Ping An Securities (consol level) - 4 H(4-3F) 60% 13 Orient Securities (consol level) & 77 4 A~(4-3F) -28% 13 Everbright Securities (consol level)*# # X iE (4~ )*# 1,861.2
14 Guoyuan Securities (consol level)* B 7T (& 5f)* 61% 14 Everbright Securities (consol level)*# 5t X 3iE 4 (& 3F)*# -30% 14 Essence Securities (conso level) 413 i F(&-3F) 17315
15 Huatai Securities (consol level)* 4 & i 7 (&~ 5F)* 61% 15 Guotai Junan Securities (consol level) B #& & 4¢3k 4~(&-5F) -31% 15 Chinalnvestment Securities (consollevel) *F [ ¥ 445 4 (&) 1,694.5
16 Guosen Securities (consol level) B 13 4iE #(&-3F) 62% 16 GuoDu Securities (consol level) B & 4 #-(&-5F) -35% 16 Changjiang Securities (consol level)* + ix4E - (&5F)* 1,268.7
17 China Galaxy Securities (consol level) ¥ B 4% T 4iE #(4~5F) 62% 17 Beijing Gao Hua Securities (consol) 3t 7 & 4 4 #(&-5F) -37% 17 West China Securities (consol level) % %+t 4 (4-5F) 1,162
18 Hongyuan Securities (consol level)* % i i (&5 )* 63% 18 China Merchants Securities (consol level)* 43 7 4 % (4~ 5F)* -38% 18 Orient Securities (consol level) % 77 iE4E F-(4~5F) 1,155.1
19 Citic Wantong Securities ' 13 7 il 4 4 63% 19 Capital Securities Brokerage (consol level) & &1 4E #(&-3f) -39% 19 Founder Securities (consol level)* 7 fE4E 4 (&) 1,129.8
20 Hexing Securities 7= 3% 3 A 63% 20  Guoyuan Securities (consol level)* B 7T+ 4 (4 F)* -39% 20 Hongyuan Securities (consol level)* % /& +E #(&-5F)*  1,089.5

Ranking net underwriting and sponsorship income N7

Ranking investment income

Ranking net asset/fund management income N7

GEH ARG AR S A NFES NT HRKHHEL ZAE P R F RN G RAE R R SRS N

2011 RMB'm AR T &7 L 2011 RMB'm AR T &7 L 2011 RMB'm AR T &7 L
1 Ping An Securities (consol level) - 4+E #(&-5F) 19317 1 CITIC Securities (consol level|* ¥ 43 4E F(&-5F)* 15,563.4 1 CITIC Securities (consol level)* ¥ 13 3iE #(4~3F)* 3,000.7
2 Guosen Securities (consol level) B 13 4 #(4-3F) 1,630.3 2 Haitong Securities (consol level)* i@ 4iE # (4~5F ) 2,053.7 2 Haitong Securities (consol level)* i@ 4iE (& 5F)* 985
3 CITIC Securities (consol level)* # 13 4iE (&~ 3F)* 1,495.6 3 Guotai Junan Securities (consol level) B £ & 4¢4E 4 (&5F) 12117 3 Everbright Securities (consol level]*# & K 3E (&-3F )'# 648.6
4 Founder Securities (consol level)* 7 fE4E & (&3)*  1,315.8 4 China Merchants Securities (consol level)* 48 71 4 ~(&-5F)* 1201 4 New Times Securities (consol level) #7 X 4E A+ (4-5F) 630.1
5 China Merchants Securities (consol level|* 43 77 4 #(4~3F)* 1,095.9 5 Orient Securities (consol level) % 77 E #-(4-3F) 1,156.5 5 Industrial Securities (consol level)* % dk 4 (&3 )* 5425
6 Guotai Junan Securities (consol level) E 4 & 4L A~(4-5F) 842.3 6  GF Securities (consol level)* J~ % iiE 5 (4-3F)* 894.9 6  Capital Securities Brokerage (consol level) & 414 # (&-3F) 5711.7
7 Haitong Securities (consol level)* #-if 4E #(&-5F)* 839.1 7 Everbright Securities (consol level)*# £ X i A (&5F )% 609.4 7 Guotai Junan Securities (consol level) [ #& & 42+4E 4 (45F) 3819
8  GF Securities (consol level)* /= & 3 (&3 )* 821.7 8 Ping An Securities (consol level) - 42 3E (&) 526.3 8  Sealand Securities (consol level)* B i 4 (& 5F)* 2819
9 Huatai Securities (consol level)* 4 #& 4 (&3 )* 753.1 9 China Intenational Capital Corporation (consol level}# A BB 4352 9 Shenyin & Wanguo Securities (consol level) ¥ 4.7 [E) £ #~(4~5F) 222.9
10 Essence Securities (conso level) 413 1iE #(4&-5F) 7312 10 Hongyuan Securities (consol level)* & i 4L 4 (&) 365.7 10 Huarong Securities (conso level) 4 @it #(4-5f) 1412
11 China Securities (consol level) ¥ 12 3 4% 4 - (4-5F) 714.4 11 Huatai Securities (consol level)* 4 % iE J (&3 )* 3577 11 Donghai Securities (consol level) & i E 4 (&5F) 1324
12 Everbright Securities (consol level)*# 5 Xk iE 4 (&-3F)*# 652.3 12 Industrial Securities (consol level)* % ik 4E (&5 )* 3395 12 GF Securities (consol level)* J~ & 4 F(&-3F)* 121
13 China Galaxy Securities (consol level) ¥ & 4% 77 £ #~(4-5F) 583.9 13 Shanghai Securities (consol level) L i3 #(4-5F) 306.8 13 China Merchants Securities (consol level)* 42 7 £ J(4-5F)* 104.4
14 Minsheng Securities (consol level) &, 4 4 #(4~5F) 567.9 14 West China Securities (consol level) 4 7+ (45 ) 2355 14 Orient Securities (consol level) % 7 4 #(4-3F) 9.7
15 UBS Securities # ¥ 4% 4 -4 540.5 15 GuoDu Securities (consol level) [ 482 (&) 2307 15 Huatai Securities (consol level]* 4 #-iE (4 5)* 929
16 Southwest Securities (consol level)* # & 4E (&-3F)* 5156 16 First Capital Securities (consol level) % — €] dk4E % (&5F) 2153 16 Changjiang Securities (consol level)* & iziE #&(&5F)* 813
17 First Capital Securities (consol level) % — &1 Jk<E 4 (&) 438.5 17 Huarong Securities (conso level) 4 &E #-(&-5F) 204.4 17 Zheshang Securities (consol level) #7 77 E #(4-3) 59.3
18 Orient Securities (consol level) 7 7 3iE % (&) 433 18 China Securities (consol level) ¥ 13 2 4% 4E - (4-5F) 196 18 Cinda Securities (consol level) 13 i 4iE #(&-5F) 56.2
19 Hongyuan Securities (consol level)* & i+ A& (&5f)*  397.4 19 Southwest Securities (consol level)* & & 3 J (& )* 178 19 Guosen Securities (consol level) B 13 4 % (&-5F) 54.7
20 BOC Intemational Securities (consol level# ¥ 4% [ FriE (45 # 389.5 20 Hongta Securities (consol level) 4T.3% 3E #(4-5F) 172 20 Northeast Securities (consol level)* % b4 F(&-5)* 465

*  Denotes PRC listed securities.
# Denotes Sino-Foreign Joint Venture

N1 The breakdown for net brokerage, underwriting and sponsorship commission, and asset management
income of CICC has not been separately disclosed. We have excluded it from the ranking.

Source: 2011 financial statements

The above ranking was computed based on 2011 consolidated financial statements
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Ranking net asset 4 % AH: %

Ranking operating income & Ak AHE &

2011 RMB'm AR T &7 T 2011 RMB'm AR &7 L
1 CITIC Securities (consol level)* 13 iE F(&-5F)* 86,990 1 CITIC Securities (consol level)* # 13 4E #(4-5F)* 25,033.2
2 Haitong Securities (consol level)* #-i8 4 J(&-5F)* 46,611 2 Haitong Securities (consol level)* 48 4 & (&-3F)* 92927
3 Huatai Securities (consol level)* 4 #& 4 (43 )* 33,615 3 Guotai Junan Securities (consol level) [ & & 424E #(&-5F) 7,445.2
4 GF Securities (consol level)* J~ % iE 7 (&-5F ) 31,668 4 Huatai Securities (consol level)* 4 #& i 4 (&~f)* 6,230.3
5 Guotai Junan Securities (consol level) B #& % 424 #(4-F) 28,225 5 Guosen Securities (consol level) B 13 4 #(4-3F) 6,056.3
6 China Merchants Securities (consol level)* 48 7 4E /(& )* 24,669 6  GF Securities (consol level)* /™ % iE (& 9F ) 5,945.7
7 Everbright Securities (consol level)*# & X E 4 (&-5F)*# 22,206 7 China Galaxy Securities (consol level) [ 4% 4 4~(&-3F) 5,923.0
8 Guosen Securities (consol level) B 3 4E (&) 17,1 8  China Merchants Securities (consol level)* 43 7 4£ 4(4-5F)* 5,005.2

9 Shenyin & Wanguo Securities (consol level) ¥ 4% 77 ] 3£ (&) 16,772
10 China Galaxy Securities (consol level) ™ B 4% 4t 4 (4~3F) 16,127

11 Guoyuan Securities (consol level)* B /T E 4 (45 )* 14,799
12 Founder Securities (consol level)* 7 & (&) 14,577
13 Orient Securities (consol level) % 7 #E (&) 14,355
14 Changjiang Securities (consol level)* %z 4 (&JF)* 11,503
15 Qilu Securities (consol level) 7 & 4 (4~ 5F) 11,118

16 China Securities (consol level) ¥ 15 2 4% 4 4 (4~ 5F) 10,500
17 Southwest Securities (consol level)* ¥  iE F(& 3 )* 9,899
18 Essence Securities (conso level) 4 13 iE /(& F) 8,804
19 Industrial Securities (consol level)* 3% ik 4iE F (& 5F)* 8,765
20 China Investment Securities (consol level) B 1 438 4(&-5F) 7,777

Ranking client monies held in segregated accounts

9 Shenyin & Wanguo Securities (consol level) W 477 [ £ #+(4~5F) 4,930.3
10 Everbright Securities (consol level)*# 5 X i #(4-5f)*# 4,498.5
11 China Securities (consol level) ¥ 13 # 4% 4 - (45F)  4,000.3
12 Chinalematonel Captel Coporaton orsol el F [ v -71)#3,287.2

13 Ping An Securities (consol level) T 44iE #-(4-3) 3,055.9
14 Qilu Securities (consol level) 7 & & A (4-3F) 3047
15  Essence Securities (conso level) 413 +E F (&) 29618
16 Orient Securities (consol level) % 7 i 4 (4~3F) 2,573.2

17 China Investment Securities (consol level) = B 4% 4 F(&-5F) 2,459.6
18 Hongyuan Securities (consol level)* & i+ #(4-5F)*  2,353.7
19 Industrial Securities (consol level)* % dk4E F(&3F)*  2,315.1
20 Huatai United Securities 4 & B &3 1,955.6

Ranking asset under management

FEPRHELRER TS REE T AL RS

2011 RMB'm AR T &7 L 201 RMB'm AR T &7 T
1 Guotai Junan Securities (consol level) E 4 % 4k & (4-5F) 40,769 1 CITIC Securities (consol level)* ' 13 3 & (4~5F)* 63,137
2 China Galaxy Securities (consol level) ¥ B 477 iE 7 (4-5F) 36,184 2 Shenyin & Wanguo Securities (consol level) ¥ 42 7 [ iE #(4&-F) 18,208
3 Haitong Securities (consol level)* 448 4 J(&-3F)* 32,540 3 Guotai Junan Securities (consol level) [ & % 42-4E J(4-5F) 14,799
4 Shenyin & Wanguo Securities (consol level) ¥ 4.7 [ 3£ #(4-3F) 32,048 4 Orient Securities (consol level) % 77 iE #(4&-3F) 9,868
5 Huatai Securities (consol level)* 4 #& i /(&) 31,214 5 Cinda Securities (consol level) 15 # i (4~ F) 9,740
6 CITIC Securities (consol level)* * 13 4 # (&3 )* 30,108 6  Everbright Securities (consol level)*# £ X i #(&5F)*# 9,096
7 GF Securities (consol level)* /= % 4E (& 9F)* 29,745 7 Huarong Securities (conso level) 4 @&k (&) 8,870
8  China Merchants Securities (consol level)* 43 77 4E #(4~5F)* 28,388 8  GF Securities (consol level)* J~ & 3if #(4-3F)* 8,526
9 Guosen Securities (consol level) I 15 2 4(4-5F) 25,917 9 Huatai Securities (consol level)* 4 43 F(4-3F)* 7275
10 China Securities (consol level) & 13 2 4% 4 (4 5F) 22,151 10 Donghai Securities (consol level) & i E #(&-5F) 6,853

11 China Investment Securities (consol level) ¥ [ ¥ #% 3£ J+(4~5F) 17,009
12 Everbright Securities (consol level)*# % X iE #(4-3F)*# 16,757
13 Essence Securities (conso level) 4 13 i (4~ 3F) 14,528
14 Qilu Securities (consol level) 7+-& 4 (&) 12,881
15 Changjiang Securities (consol level)* % izt #(&3F)* 10,897
16 Chinalntemational Capital Corporation (consol kevell# Fdfk(5F# 10,383

17 Orient Securities (consol level) % 7 i /(4 3F) 10,254
18 Founder Securities (consol level)* 7 fE4E (& 5F)* 9,151
19 Hongyuan Securities (consol level)* & i 4 4 (4~ 3F)* 9,070
20 CITIC Securities(Zhejiang) F 2 4E 4 (7 ix) 7,930

Amount of equities and bonds underwriting

11 China Merchants Securities (consol level)* 48  4£ /(4-5F)* 6,813
12 Changjiang Securities (consol level)* & i=E #(&-3F)* 6,084

13 Essence Securities (conso level) 4 13 i 4 (4~3F) 6,066
14 Industrial Securities (consol level)* % sk 4E J (45 )* 6,063
15 BOC Intemational Securities (consol levell# ' 4% ) &4k (& J# 5,181
16 Dongxing Securities (consol level) % 34 +E #(4-3) 4,699
17 Guosen Securities (consol level) E 13 3 4 (4~5F) 4,562
18 Hongyuan Securities (consol level)* & i i 4 (4 5F)* 4,558
19 Zheshang Securities (consol level) #7 71 4E (4-31) 3,687

20  China Galaxy Securities (consol level) ¥ B 4% T 4 #(4~5F) 2,192

Number of equities and bonds underwriting

T T BARFARA &AL &V TR T S A

201 RMB'm AR T &7 L 2011 Number % %
1 CITIC Securities* * 13 £ #-* 176,500 1 Ping An Securities - 44 # 60
2 Guotai Junan Securities & 4 & % 90,813 2 CITIC Securities™ ¥ {3 £ 7 50
3 Ping An Securities -F- % iE 5 72,876 3 Guosen Securities [ 13 E 4 47
4 Guosen Securities S 55,206 4 Guotai Junan Securities B & B 43 38
5 China Securities ' 15 A 44 5 54,657 5  GF Securities® J” & 3 #* 37
6  GF Securities® J” K 3£ A" 54,550 6  China Securities ' 15 & 4% 3F 4 32
7 Hongyuan Securities* % i iE 5" 53,699 7 China Merchants Securities* 43 77 4E #-* 31
8  China International Capital Corporation# e fk# 52,867 8  Haitong Securities* # i@ £ A* 29
9 BOC International Securities# 4% B i iE F-# 52,254 9 China International Capital Corporation# ¥ A Rt 25
10 China Merchants Securities* 43 7 E 4 * 52,005 10 Hongyuan Securities™ & . 3 4~ 24
11 China Galaxy Securities 4% 7 iE 46,989 11 China Galaxy Securities " Bl 4 37T i - 23
12 UBS Securities # 4R4E 7+ 44,304 12 Essence Securities 415 iE 23
13 Essence Securities 415 i & 36,940 13 Everbright Securities*# S X iE #*# il
14 China Investment Securities *F [ ¥ 4% 3E 36,343 14 Southwest Securities* % i 4 18
15 Haitong Securities* # i 4E #* 25317 15 Minsheng Securities . 2 i 18
16 Southwest Securities* " & i# i 7 23915 16 UBS Securities # 4R 7 17
17 Everbright Securities*# & X £ 5-*# 23,716 17 China Investment Securities ' B ¥ #4E 5 16
18 First Capital Securities % — €] ki 5 21,69 18 Chinalion Securities % #k if 4 15
19 Shenyin & Wanguo Securities ¥ 4% 7 [ i % 20,205 19 BOC International Securities# ¥ 4% B FFiE ## 14
20 Chinalion Securities 4 4k 3£ 7 15,650 20 Industrial Securities* % Ak E /* 14
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F— P Bk & R

9]
>
a

gnts re:

entity. All r



Mainland China Securities Survey 2012
ZR—ZF P EEHLEERE

: - g S5e 4=
Sector rankings for 2010 =X —XF 47 1L # %
Ranking total assets & % = #F % Ranking net profit after tax )@ 4 % Ranking return on equity A% i =) 45 & 4k %
2010 RMB'm AR T &7 T 2010 RMB'm AR T &7 L 2010 %
1 CITIC Securities * ¥ 13 i #* 153,178 1 CITIC Securities * ¥ 13 4 #* 12,136.0 1 Citic Wantong Securities ¥ 15 7 i 3 # 33%
2 Haitong Securities * i 4iE 4* 115,413 2 GF Securities * J~ K %E #* 4,198.2 2 Citic-Kingtom Securities ¥ 13 4 i 4 4 30%
3 Huatai Securities * 4 #& iE H* 113,463 3 Guotai Junan Securities [ #& & 42 4iE 4 4,067.9 3 Huatai United Securities 4 % 5% &~ 4 26%
4 Guotai Junan Securities B & % % 3E A 107,260 4 Haitong Securities * il 4 5% 3,868.2 4 Changjiang Financing Services Co %z 4f SR 4§ % % 25%
5  GF Securities * J~ & iE #-* 95,947 5 Huatai Securities * 4 #& i #* 34798 5  Ping An Securities -F- % 3E 24%
6  China Merchants Securities * 48 7 4E 4 95,359 6  China Merchants Securities * 48 7 iE 4 32289 6  West China Securities % ¥ iE % 24%
7 China Galaxy Securities " [ 4% 7T 4iE 5+ 94,318 7 Guosen Securities El 13 4 31103 7 Caida Securities ¥ % 4iF # 23%
8  China Securities ' 13 2 #03E 4 68,104 8  Shenyin & Wanguo Securities ¥ 4 7 [E 4 4 3,060.7 8  Wanlian Securities 7 % i 7 23%
9 Shenyin & Wanguo Securities ¥ 4% 7 [E +if 5 66,149 9 China Galaxy Securities " & 4% T iE 5 2,829.1 9 Hexing Securities 7= 3% 3 23%
10 Guosen Securities [E 12 4iE A 64,870 10  Everbright Securities * # & K i % # 2,264.9 10  China Securities 13 £ 4% 4 4 23%
11 Everbright Securities * # & K iE 7 # 59,579 11 China Securities ' 13 3L 4% 3 2,160.7 11 Datong Securities Brokerage X Fl & 3 22%
12 Qilu Securities # 4 i 4 42,477 12 Ping An Securities F- % 3 1,592.7 12 GF Securities * J~ & 3£ 4-* 22%
13 Orient Securities 7 7 iiE #~ 41,479 13 Qilu Securities 7 &+ % 14744 13 BOC International Securities # ¥ 4% [ FriE F# 21%
B 14 Essence Securities 413 3L 4 41,257 14 China Jianyin Investment Securities ' [ 2 4R4% % 4E % 1,4335 14 China Jianyin Investment Securities " B 2 4%4% %2 & 20%
{ 15 China Jianyin Investment Securities [ 2 4%4% % E 4+ 40,881 15 Essence Securities 413 3iE F~ 1,3326 15  China Galaxy Securities ¥ [& 4% 7T 4 5 19%
” 16 Changjiang Securities * 4 T 4E #* 35,773 16 Orient Securities 7 7 iiE 4 1,315.3 16 Shenyin & Wanguo Securities ¥ 4% 7 & 4iE 4 19%
l: 17 Chinalntemational Capital Corporation# * [ & Fr4fk# 33,901 17 Hongyuan Securities * % & 3E > 1,306.4 17 GF Huafu Securities J~ & 44 5 19%
: 18 Industrial Securities * % k. 3E A * 30,537 18  Changjiang Securities * 4 T4 #* 1,283.0 18  Capital Securities Brokerage & €/ 4iE 4 19%
i 19 Ping An Securities -F- 4 E 4 29,976 19 Founder Securities 7 E4E 3 12724 19 XiZang Securities ¥ i iE 7 18%
> 20  Founder Securities 7 JEE % 28,024 20 Huatai United Securities 4 4 B &-iE 5 1,061.2 20 Guosen Securities [ 13 i 4 18%
J;, Ranking cost/income ratio Ranking growth in net profit after tax Ranking net brokerage commission income N7
2 AA RN F HARE K ERL ARIE K R HFARNHEL N
© 2010 % 2010 % 2010 RMB‘m AK # &7 T
1 Citic Wantong Securities ' 15 7 i 4 33% 1 Credit Suisse Founder Securities # %1% 7 £ f#  891% 1 CITIC Securities * * 15 3 £ 7,808.6
2 China Merchants Securities * 42 7 4E 4-* 40% 2 Minmetals Securities Brokerage 74" 3 550% 2 China Galaxy Securities F [E 4% T E 5 5,642.5
3 Caida Securities % i 3 % 4% 3 Wanlian Securities 7 B 4 87% 3 Huatai Securities * 4 & £ - 5,515.8
4 Hua An Securities 4 4 4E # 1% 4 Citic Wantong Securities " 15 7 i@ iF 4+ 64% 4 GF Securities * J~ K 4 54304
5 CITIC Securities * ™ 13 % #-* 41% 5  Hongta Securities L35 3iE 4 54% 5 Guotai Junan Securities B 4 & 4 3iE 4 5,303.9
6  Guotai Junan Securities [ 4 % 424E 5 42% 6  Ping An Securities - % iE 4 49% 6  China Intemational Capital Corporation # Fraas# 51476
7 GF Huafu Securities J~ & 448 3 4 42% 7 Aerospace Securities AT K #E A 40% 7 Guosen Securities [ 13 4 4 5,010.8
8  West China Securities 4 % 4if # 43% 8  GuoDu Securities [ #F iE 26% 8  Haitong Securities * #-i 4iF 5* 4,863.8
9 Everbright Securities * # & X 4E 5% # 44% 9 Shaanxi Kaiyuan Securities [ % 7 /% 3iE 4 26% 9 Shenyin & Wanguo Securities ¥ 4 7 [ 4 # 4,652.7
10 Hongta Securities 41 3%4E 44% 10 China Post Securities ¥ #RiE 25% 10  China Securities ¥ 13 Z 4% 4 % 3,606.1
11 Shenyin & Wanguo Securities ¥ 4% 7 [ 4 4 45% 11 CITIC Securities * ¥ 153 5% 20% 11 China Merchants Securities * 43 7 £ 4-* 3,578.8
12 GF Securities * J~ & if #-* 45% 12 Yintai Securities 4% % 3E % 15% 12 Qilu Securities 7 & 4 % 33182
13 Huarong Securities % @it 46% 13 Huarong Securities % &L 13% 13 Essence Securities 413 4L A 28715
14 Founder Securities 7 iEiE 5 46% 14 Hongyuan Securities * % /& E 5% 13% 14 China Jianyin Investment Securities ' [ 32 4R4% 42 A 2,753.0
15 Southwest Securities * & & 3 46% 15 BOC International Securities # ' 4% [ F5iE A-# 12% 15 Everbright Securities * # J& X iE 4-* # 2,747.8
16 Ping An Securities - 44 46% 16 Dongxing Securities % 2% iE % 1% 16 Huatai United Securities 4 # B 4~4E - 1,797.0
17 Guoyuan Securities * B 74 #* 47% 17 Zheshang Securities #7 # 4L 0% 17 West China Securities 4 /4t 4 1,795.5
18 Hongyuan Securities * % /& 3E 5% 47% 18 West China Securities 4 ¥ 4E % 2% 18 Founder Securities 7 iE 3 1,7929
19 Orient Securities 7 7 iiE 4 47% 19 Guangzhou Securities J~ # 4 -4% 19 Changjiang Securities* 4 iz 3E A* 1,752.9
20  Guolian Securities B % iE 4 48% 20  Changjiang Securities* 4 T3 % 6% 20 Hongyuan Securities* % & 3 5* 1,724.9
Ranking net underwriting and sponsorship income N7 Ranking investment income Ranking net asset/fund management income N7
E AR AR BAR A A % AOBNE S NT HFK AL RIFE PR EEL GBI E IR AN NI
2010 RMB'm AR T &7 T 2010 RMB'm AR T &7 T 2010 RMB'm AR T &7 L
1 CITIC Securities * " 15 3 4-* 2,903.1 1 CITIC Securities * 15 3£ 4#* 10,959.8 1 CITIC Securities * 15 £ #* 35453
2 Ping An Securities - 4 iE 4 2,365.3 2 GF Securities J~ & #E # 25794 2 New Times Securities #7 & 4% 3E 5 7383
3 Guosen Securities B 13 3iE 4~ 1,731.5 3 Changjiang Securities * + £ #* 1,187.3 3 Haitong Securities * #-i 4iE 4* 7135
4 Huatai Securities * 4 48 3iE 4% 1,383.4 4 Orient Securities # 7 3 4 1,108.3 4 Everbright Securities * # 5t X 4 #-* # 660.9
5 China Merchants Securities * 43 7 i 4 * 13110 5 Haitong Securities * #-i8 3iF 4* 1,056.4 5 Guotai Junan Securities [ #& & 42 4iE 4 308.6
6  Huatai United Securities 4 4% B &-3E J 1,014.3 6  Shenyin & Wanguo Securities ¥ 4k 7 [ iE 5 856.1 6  Donghai Securities % #iE A 286.1
7 BOC International Securities # 7 4% B I iE 4 973.7 7 ChinaIntemational Capital Corporation # & [ F=4-%#  757.6 7 Zheshang Securities 7 #7 +E 4 165.8
8  China Securities ' 1% & 4% 4 A 933.9 8  Citic Wantong Securities ' 15 7 i@ 4 756.1 8  Huarong Securities 4 @&t H 156.3
9 Haitong Securities * i 4 J-* 9197 9 Huatai Securities * 4 & % 7317 9 Huatai Securities * 4 &3 -* 128.3
10 GF Securities * J~ & i 876.5 10 Hongyuan Securities * % /& 4 #* 7178 10  GF Securities * J~ % 4 #* 84.8
11 Guotai Junan Securities [E 4% & 4 /- 746.3 11 Guotai Junan Securities [ #& % 4 4 691.7 11 China Merchants Securities * 43 7 i J* 84.6
12 China Jianyin Investment Securities " B & 44X % 4L 4 711.9 12 China Merchants Securities * 43 7 4 #-* 667.6 12 Changjiang Securities * + iz 3E 5% 83.9
13 China Galaxy Securities " [E 4% 7T 3iE 4~ 669.8 13 Southwest Securities * & & iE #* 645.8 13 Guosen Securities [ 13 iE 4~ 754
14 Essence Securities 4 13 i 7 614.6 14 Wanlian Securities 7 %% iE % 599.9 14 Northeast Securities * # At iE * 60.2
15 SINOLINK Securities * B 44E 4 * 613.2 15 Hongta Securities 4T3 4E 4 593.8 15 Orient Securities % 7 iE 4 59.0
16 Hongyuan Securities * % /& E 5-* 514.1 16 China Securities ™ 13 #£ 4% iF 5 4838 16 Hongyuan Securities * % /% i #* 58.1
17 UBS Securities % 4&4E 5 493.6 17 Ping An Securities -F 43k & 464.2 17 Industrial Securities * 5% Jk 3 5* 55.9
18 Everbright Securities * # J& K 4 3 # 480.4 18 Shanghai Securities L i iE 4555 18 Dongxing Securities 7 3% 4L A 457
19 Minsheng Securities &, 4 3E 5 371.6 19 Donghai Securities % #iE 5 428.0 19  Essence Securities 413 3 4 39.0
20 Southwest Securities * # & #E #* 353.9 20 Guoyuan Securities * B 7TE #* 4165 20 Shenyin & Wanguo Securities ¥ 4% 7 B 4 # 384

Denotes PRC-listed securities companies.
Denotes Sino-foreign joint venture companies.

*ORREE A ETERANG o

#  RETIE KNG o

N1 The breakdown for net brokerage commission, underwriting and sponsorship commission, and NT &6y 20 b A 5 A BUE R K RKAER AR SR S AT L IR FER SR - #T7)
asset management income of CICC has not been separately disclosed. We have excluded it from the A RIS o
ranking. A L HE 2 RARAEAE SN 3] 20114 A 3B M S AR R H T S 0 o

The above rankings are computed based on 2011 consolidated-level accounts.
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Net asset 4 % A4k % Operating income & L AZHE %
2010 RMB'm AR T &7 L 2010 RMB'm AR T &7 L
1 CITIC Securities * 13 i #* 70,848 1 CITIC Securities * ¥ 13 4 #* 27,794.9
2 Haitong Securities * i i@ i A* 45,617 2 GF Securities * J~ K %E #* 10,218.6
3 Huatai Securities * 4 #&iE 4% 33,240 3 Haitong Securities * #Fifl #E J* 9,767.7
4 Guotai Junan Securities E 4 & 4iE & 26,747 4 Huatai Securities * 4 & 3E * 8,900.0
5 China Merchants Securities * 43 7 i 4 * 23,976 5 Guotai Junan Securities [ #& & 42 4iE A 8,754.9
6 Everbright Securities * # & K3 7 # 22,901 6  China Galaxy Securities P B 4% #T E % 7,900.2
7 GF Securities * J~ K 4E 4 19,431 7 Guosen Securities [ 13 4iE # 7,805.5
8  Guosen Securities B 13 3iE 4 17,375 8  Shenyin & Wanguo Securities ¥ 4 7 [E 4 4 7,040.4
9 Shenyin & Wanguo Securities ¥ 4% 7 [E 4 5 16,069 9 China Merchants Securities * 43 7 4 % * 6,486.5
10 Guoyuan Securities * B 7T 4L 4% 14,980 10  China Securities " 13 2 #& 4 4 5,681.6
11 China Galaxy Securities ¥ [ 4% ¥ +E 14,583 11 Chinalntemational Capital Corporation # *F | [ F=4#%# 5,557.0
12 Southwest Securities * ¥ & 3iE 4-* 11,123 12 Everbright Securities * # J& K iE % # 5,054.1
13 Qilu Securities 7 & 3 % 10,760 13 Qilu Securities 7 &+ % 45488
14 Orient Securities % 7 % 10215 14 China Jianyin Investment Securities *F B & 4R4% %+ % 4,055.5 )
15 Changjiang Securities T iE & 9,529 15 Essence Securities %13 if 7 3,989.6 g
16 China Securities ' 15 4% iE A 9,426 16 Ping An Securities F- % 3k 3,845.4 o
17 Founder Securities 7 iE.iE # 8,964 17 Huatai United Securities 4 # 5% & 4iE 33237 L
18  Essence Securities 413 i A 8,798 18 Hongyuan Securities * % i 4 #* 3,304.7 :
19 Industrial Securities * 3% dk 4E 7% 8,747 19  Changjiang Securities * + i 3E 5% 3,199.2 =
20 Hongyuan Securities * & i 3iE 4-* 7,299 20 Orient Securities 7 77 L % 3,090.5 ;
Client monies held in segregated accounts Asset under management bt
FEPRHELRER TS REE T AL RS
2010 RMB'm AR T &7 L 2010 RMB'm AK T &7 T
1 Guotai Junan Securities [E 4 & % /4 51,272 1 CITIC Securities * ¥ 5 4 #* 44,327
2 China Galaxy Securities * [ 4% 7 E 5 50,759 2 Guotai Junan Securities [ #& & 42 4iE 4 10,540
3 Huatai Securities * 4 & iE * 48,488 3 Huatai Securities * 4 & 3E * 9,581
4 CITIC Securities * * 15 & %-* 46,964 4 Everbright Securities * # & X iE 5* # 9,342
5  GF Securities * J~ & iE A% 45,391 5  China Merchants Securities * 48 7 iE 4 9,333
6  Shenyin & Wanguo Securities ¥ 4& 7 [ 4E 5 41,946 6  Orient Securities % 7 & # 7,855
7 Haitong Securities * i 4iE 4* 41,419 7 Essence Securities 413 E A 7,026
8  China Merchants Securities * 43 7 £ 5 * 39,446 8  Guosen Securities iE 4,863
9 Guosen Securities B 13 3iE 4 35,681 9 Changjiang Securities * + JT3E #-* 4,268
10 China Securities ¥ 13 & %% 4 % 34,780 10 Zheshang Securities #f 7 #E 4 3,983
11 China Jianyin Investment Securities * ) 4R 4% %32 4 29,512 11 Dongxing Securities % %k 4 3471
12 Qilu Securities 7 & +E % 24,641 12 GF Securities * /= £ i #* 3,395
13 Everbright Securities * # J& K 4 5 # 23,067 13 Industrial Securities * 5% Ak 4E #* 3,066
14 Changjiang Securities * + iT3E 5% 20,534 14 BOC International Securities # * 4% [E I iE 5-# 2,923
15 Essence Securities %13 i 19,780 15 Hongyuan Securities * % /% 4 #* 2,335
16 Orient Securities % 7 iE # 14,719 16 Founder Securities 7 E4E 3 2,187
17 SooChow Securities 7 % 3iE 4 13,112 17 Yingda Securities 3% X 4iE A 2,175
18  Huatai United Securities 4 Z& B¢ 4-4F 12,487 18 China Galaxy Securities ¥ [E 4% 7T 4if 5 2,097
19 Founder Securities 7 iEiE 7 11,766 19 West China Securities 4 ¥ iE 1,562
20  Cinda Securities 13 i 4iE 11,620 20  Qilu Securities 7 & 4 1,435
Amount of equities and bonds underwriting Number of equities and bonds underwriting
BB AR H AN B B BRI AR R B S

2010 RMB'm AR T &7 L 2010 Number % £k
1 CITIC Securities* P 13 4 4-* 178,057 1 Ping An Securities - 4% 3iE 4 58
2 China International Capital Corporation# 2 CITIC Securities* *F 15 3£ 4#* 56

B E A Rk 137,606 3 Guosen Securities [ 13 iE 46
3 BOC International Securities # 7 4% & B4 F# 121514 4 China Securities F 1 2% 4E A 36
4 Guotai Junan Securities E 4 & 4 94,243 5  China Merchants Securities* 43 7 iE 4 * 36
5 UBS Securities %% 4%k 3 78,555 6  Haitong Securities* i3 4iF 5-* 34
6  Ping An Securities - % iE A 75,749 7 China International Capital Corporation#
7 China Galaxy Securities 4R 7T 3iE 5 72,563 W+ o= 33
8  China Securities ' 15 A 4% 4F 4 62,817 8  GF Securities* /~ & i 4 32
9 Haitong Securities* i 4iF 5-* 59,717 9 Huatai United Securities 4 4 7% &~ 5 31
10 China Merchants Securities* 43 7 i /* 55,013 10 Guotai Junan Securities [E #& % %k 4 27
11 Guosen Securities B 13 3 % 52,670 11 Hongyuan Securities* % i 3 #* 23
12 Hongyuan Securities* % i iE & * 47,149 12 UBS Securities ## 4k ik 7+ 19
13 China Jianyin Investment Securities 13 China Galaxy Securities ¥ [ 4% 7T 4if 5 19

B AR B 39,720 14 China Jianyin Investment Securities
14 GF Securities™ /= £ iE #* 34,842 o B AR 19
15 Essence Securities 4 13 i 7 31,859 15 Essence Securities 4 13 i 4~ 19
16 Everbright Securities*# & K iE 5 *# 30,564 16 BOC International Securities # ¥ 4% [l FRiE F# 17
17 Credit Suisse Founder Securities# ¥ 13 7 fE4E ## 29,305 17 Everbright Securities*# 7 X i 4 *# 16
18 Huatai United Securities 4 Z& B¢ 4-3F 25,074 18 Southwest Securities™ ¥ # E 5-* 16
19 Goldman Sachs Gao Hua Securities # % % 4¢3 4 20,555 19 Chinalion Securities 4 # iE % 15
20 SINOLINK Securities® E 4 4 19,141 20 Minsheng Securities &, 4 3if 5 15
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Financial highlights and key ratio explanation

W G- T Ae £ G YO 6 B A

w

3,1

~

©

1

1

w

1

ol

Net brokerage commission income
ARIE KL £ H Ak 5 AN

Net asset/fund management income
TREPRFFELSAALFR
L= N

Fair value gain/(loss) on trading and
derivatives position 2~ 7L 18 B %) 4 47 5

Operating income
ER Y SN

Asset impairment charge/(write-back)
T ORALAR K /(= 4R)

Net profit/(loss) after tax
HAA /(5 R)

Total assets

% it

Trading and derivative financial assets/
liabilities
EH AN EEREF/ Atk

Gross brokerage commission income which includes securities brokerage and futures brokerage and commission earned from sale of financial

products, net of direct expenses
REXFEHREFKRN, OHERZEME  NREZ20ML  REHELBRT AN AFLBELH

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
ZHEPFPRFEELSFERNRALERL TN GALSFTERRELHE FKAN

Unrealised gain/loss on mark-to-market valuation of trading and derivatives financial assets and liabilities at year end, including equity
derivatives issued
R WAt TAGERE P/ AR EZANRME T ARG RFRRE/ TR - QRHCETOREMETL

Includes net commission income, net interest income, investment income, exchange gain/loss and other operating income
BHMEABRN - AL ERAN - BRKRSE  AANEETHAMRE - LLAKE/ TR - LSRN

Includes charge/(write-back) on bad debts, long term investment, fixed assets, intangible assets etc
T KBHEAAR - BRFF - BB RZHEE/(DK)

®
N
A

Profit after income tax but before minority interest and transfers to/from reserves and appropriation
FTAFALIE AR /(5 4R) T 45 0 B A A B R BN A 8y b

|

Includes client monies held in segregated accounts
QAEE P e AR

Financial instruments, short positions and derivatives acquired for selling or repurchasing in the near term. Derivatives financial liabilities also
include derivatives issued and sold to customers. These are marked-to-market at the period end and the revaluation gains or losses are taken
to the profit and loss account

SAATEENARERWEAUAGERIL  BOFTAEIRL - FTALBRARF EENATRGEP HEW
PTAE TR o ZRRFE TFTHREAAMITE  THRETHARE L

17

19

=

Long-term investment
* B

Paid-in share capital
%= S

Number of branches
& k3R

Equity investment in subsidiaries, associates and joint ventures, etc
FaE c BRELL - SFSRFHRR

Fully paid-up issued share capital
4R EAT

T AT R A

Total number of branches within China as at the year ended 2011
20115 & R - BBk dike

‘
e
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Overview of Sino-foreign joint venture securities players
PN RAE A E —

of establishment Foreign partner Chinese partner(s) ities companies
R S B ) b R LS & ; 8] & #r
(Month/Year)

(A B /54)

"China Jianyin Investment ™ i 4 4% % A [ & 4£ /A 8
(43.35%)

China National Investment & Guaranty Corporation ¥ B 4% %t
A2 ARAT KR E] (7.65%)

X R AFAREA R (5.00%)

07/1995 "TPG Asia V Delaware, L.P. (10.30%) China International Capital Corporation ' 4
KKR Institutions Investment (10.00%)

Mingly Corporation % 7 4% F (7.35%)

The Government of Singapore Investment #7 A 3%

BB 23] (16.35%)"

"China National Petroleum™ B & # X & 2. 4& B (21%) BOC International (China) P 4k [ & iE 4~
b B AR AR R A TR E) (12%)
Yunnan Investment Group = & 4 4% % 42 Bt 4 ] A7 [ A
& (12%)

China General Technology (Group) Holdings ¥ B i@ i # R
(4 H) (6%) *

02/2002 BOC International Holdings ' 4& [ k4% B A &

24 (49%)

09/2004 Daiwa Securities SMBC X #=4E 7~ SMBC A% £ Shanghai Securities ki iE % (66.67%) Daiwa SMBC-SSC Securities i I X A4
A K2 8] (33.33%)

12/2006 (Via acquisition) UBS 3% £ 4R 474 FR /™ 8] (20%) IFC E Fr4 @ | "Guo Xiang Asset Management 3t 3% [ #8 % 7 & 2247 IR UBS Securities % 4R 3 5
i 1) 23] (4.99%) 22-%] (33%)

COFCO A 4% A (14%)

China Guodian Capital Holding B & % 4% B (14%)
Central Huijin Investment * 2 7C 4 (14.01%)"

(@i

Shanxi Securities* 1y & iE 5-* (66.7%)
China Fortune Securities 4¢ £ 3 % (66.7%)

Qrient Securities # 7 #E % (67%)

Deutsche Bank #& % & 4% 47 (33.3%) Zhong De Securities ¥ #&iE 7

07/2008

Morgan Stanley China Fortune Securities /&4
ESIEUES %8

05/2011 Morgan Stanley /& 4% 4= #+#4) 2 a] (33.3%)

06/2012 Citigroup F&75t % H (33%) Citi Orient Securities # 7 &3 iE 4

Source: 2011 financial statements of securities and publicly available information
* PRC-listed securities companies

RAt R 220115 F EGE R B HE A R 2F LIRS - AT RA
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CSRC 2012 ratings for securities brokers
20125 F Y& & AT o Fo o 8] 89 3F &

AAA grade

AAA % 7|

Nil &

AA grade (15 brokers)

AA & 5] (15 %)

China Galaxy Securities 4& 3 4 % Essence Securities 413 it % Haitong Securities # i i %

China Securities ¥ 1z # 4 GF Securities /= % it % Orient Securities # 7 it %

CITIC Securities ¥ 13 & 4 Guotai Junan Securities B & & % West China Securities % @it 4

A grade (19 brokers)
A% (19 %)

BOC International Securities ¥ 42 & &= Founder Securities 7 i3 % Ping An Securities - it %

Changjiang Securities * iz iE % GuoDu Securities [ #fE 4 SINOLINK Securities E 4 %

Cinda Securities 13 i i % Huarong Securities 4 sk %

BBB grade (30 brokers)

BBB Z 3| (30 %)

Bohai Securities #h i iE Guolian Securities E %k # Shaanxi Kaiyuan Securities i % 7 J# iE 5

Capital Securities Brokerage # 4!+ % Hengtai Securities 12 # 4 % Shanxi Securities 2Ly ¥ 3£ 5

China Fortune Securities 4 % i % Hua An Securities 4 4t % Stockfly Securities B 7 i& 7

Dongguan Securities % % i % Minsheng Securities & 4 iE % Western Securities & 3R 7

Fortune Securities Brokerage 4 % i % Pacific Securities & # 4t % Zheshang Securities #f 7 4 5
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BB grade (14 brokers)
BB & 3| (14 %)

AVIC Securities Co., Ltd  #tiE %4 Golden Sun Securities B £ it % TeemRise Securities & 7 ik %

Chuancai Securities )1l 4 3E Hongta Securities -3z 4 Wanlian Securities 7 5% %

Fortune Securities & it % Jianghai Securities Brokerage i -4z %

B grade (9 brokers)
B#A (9%)

China Post Securities w #iE % Sealand Securities H i#E % Yintai Securities 4% # iE %

CCC grade (6 brokers)
ccC £ 7! (6

Aerospace Securities 4t & E # Century Securities # 224 % Shenyang Chenghao Securities Bokerage & e % i% 4 %

CC grade (2 brokers)
CC A 2%)

10 out of 106 securities brokers are assigned with their parent companies’ rating. These companies are Huatai United Securities (parent: Huatai Securities), Hengtai changcai Securities
(parent: Hengtai Securities), Goldman Sachs Gao Hua Securities (parent: Beijing Gao Hua Securities), Changjiang Financing Services (parent: Changjiang Securities), Fortune CLSA
Securities Limited (parent: Fortune Securities), Daiwa SMBC-SSC Securities (parent: Shanghai Securities), Credit Suisse Founder Securities (parent: Founder Securities), Zhongde
Securities (parent: Shanxi Securities), Citic-Kingtom Securities and Citic Wantong Securities (parent: CITIC Securities). In accordance with the regulations, Huaying Securities that was
incorporated in May 2011, was exempted from being rated in year 2011.

106742 KA S P - A I0FAEHAS 5 AR S F0 - FRERBA (FadfRieh) - BEKM (BAJBAEE - HAHE BAILTEE) - Kir
RE (BAGKRITER)  MF IR (BRAMTER) - BFRAR (BN LEER) C BEFE (BNd5EER)  PRER (BAGLEER)  PEA
WP 78 (FRd P EER) o BAF S REREMT T o 2011485 A I b 6 4 38 S AR R 2011548 K00 3] 5 X3R4

Source: CSRC
P RR RS

TR — DR E AR (RGBT ) A8 AR IR R TR LT R . RBFTA, TR
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Qualified Foreign Institutional Investors
BAEBLIN AN IR

List of QFIl approved by the CSRC (30 June 2012) and investment quotas granted by SAFE (30 June 2012)
B E 201246 A 308 3K %6 & a) SAHIIP ML T 4 & B AR E2012458 6 A308 KE RN EEE GMEA) ik
R

Number

>3

K5

ol

~

w

=

=
w

—
ol

=
~

—
w

35

37

Mainland China Securities Survey 2012
ZR—ZF B RLEE R

Total investment
quota (USD million)

Name of institution

KBC Financial Products UK Limited #3% 4 & = & 3% B A R 8]

Goldman, Sachs & Co. & 2 2 7]

300

400

150

75

300

50

300

175

400

500

50

500

400

300

250

300

20
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ZER-ZF P EEFLAERE

Number  Name of institution QFll status Total investment
B 5 WA & # approval date quota (USD million)
RAF B B A Rt AL
(Month/Year) (BF £7)
(A % /51)

25/09/2006

WA, AR H

wW
ol
o

49 Sumitomo Mitsui Asset Management Company, Limited = 4 & % 7 & 24k X 44t

51 Pictet Asset Management Limited & i % = & A7 FR 2 4] 25/10/2006 100

53 Prudential Asset Management Co.,Ltd. 4% 15 % 7 iz JA %k X &4t 07/04/2008 0

) AR K TR G IR R BT 4 69 R R o

55 State Street Global Advisors Asia Limited 8 & ¥ #R 4% 9 & 22 T 9 A FR A 3] 16/05/2008 50

© 2012 KPMG, a Hong Kong 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.

57 KBC Asset Management N.V. ¥ ) i B A% 7 4 F2A7 RN 5] 02/06/2008 210

o 0
s &
i &l
Al ABU Dhabi Investment Authority T A i b 4% %t & 200

3 T S TR

TR — T E PR AR LR (

»
]

5

2
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Number
A%

79

8

83

85

87

8

w

9

93

95

97

99

101

103

105

107

m

1

3

1

5

17
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Name of institution

Tongyang Asset Management Corp. & # % # &/ (#8)

Fidelity Investments Management (Hong Kong) Limited ‘& i 24 (&3 ) 4 /A 3]

Capital Securities Investment Trust Co. Ltd. 2 3 4F 3% 7% 13 36 BAY 77 R 3]

Bank Julius Bear & Co. Ltd. # =4 = 2 4% 47 14/12/2010 100
Lyxor Asset Management 47 2t % 7 & 22 16/02/2011 100
109 Assicurazioni Generali S.p.A. & # #& (& A7 /- 3] 18/03/2011 100

Cathay Securities Investment Trust Co., Ltd. ] #& 4 4% 7t 15 36 B Ay A7 FR 2 4]

Comgest S.A. 7C 4 %t = 4 222\ 8]

BlackRock Institutional Trust Company, N.A. 1 k& U449 12 3622 8]

Monetary Authority of Singapore #7 a3k 4 & & 22 &

QFII status Total investment
approval date quota (USD million)
RHeF He B A Rt R
(Month/Year) (B7F£7)

(A& /51)

.
.

29/10/2010 100

09/06/2011 100

24/06/2011 100

14/07/2011 Pending

08/10/2011 100
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Number  Name of institution QFIl status Total investment
R 5 ML) & R approval date quota (USD million)
RA-F 4B i
(Month/Year) (BF £7)
(A & /54)

China Life Insurance Co., Ltd. (Taiwan) ¥ Bl A & /& B4 A8 (&3) 26/10/2011

05/01/2012 100

JOC Y TN

© 2012 KPMG, a Hong Kong 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.

136 Shinhan BNP Paribas Asset Management Co., Ltd. #7 3 i B &4 % 7 & A+ X 44k

138 National Pension Service B &KF2 A F (3#E) 05/01/2012 100

140 Prudential Financial Securities Investment Trust Enterprise #% /& 15 4 -3% % 13 0 A0 7 [/ 8] 31/01/2012 70

142 Hospital Authority Provident Fund Scheme & % 4% 22 B A 42431 & 100

) AR K BR A AR R R PT P A9 R o

I R E R

Ko o) g8 R AR 4L 4R (

*®

%
150 Neuberger Berman Europe Limited 4247 #4148 % Kk 47 FR /A 8] 05/03/2012 100

#
152 Capital Research and Management Company 7% 4 #F % 5 & 2.\ 3] 09/03/2012 Pending e

%

M
154 Hana Dagtoo Securities Co.,Ltd 3% T X 4% 4 A4k X, 24k 29/03/2012 Pending f;

e

156 City of London Investment Managementi Company Limited 4& 3 £ 4t & 2277 &/ 3] 30/03/2012 Pending

158 Okasan Asset Management Co. Ltd K = % = & 22 it A /2 8] 30/03/2012 Pending

Source: CSRC, State Administration of Foreign Exchange
FHRR ENA  BRINCERER
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Qualified Domestic Institutional Investors

ST WAL IR A

QDlII list and investment quota approved by SAFE (updated to 30 June 2012)
B E20129F6 A 308 » FRiE % A oE AR AN R H & 2R L PINE BB R UL

Number  Name of institution Investment quota Investment quota
5 HUHY G AR approval date (USD million)
BEAFEFHAN  SETL
(Month/Year) (B7 £7)
(A /547)
1 Bank of China ¥ B 4&A4T B 43 A7 FR 2 3] 07/2006 1,000
_ 2 Industrial and Commercial Bank of China * Bl 7 4%47 B 42 A R4 &) 07/2006 2,000
g 3 Bank of East Asia 7 T 4R 47 (P )7 R &) 07/2006 200
é 4 Bank of Communications 338 %47 BLAn 7 & 22 3] 07/2006 500
; 5 China Construction Bank ¥ Bl 2 #& 4RAT B Ax A7 2 5] 07/2006 700
§ 6 HSBC Bank (China) .= 447 (P E) A R4 08/2006 700
2 7 China Merchants Bank 48 7 4% 47 i 42 A7 2 3 09/2006 500
ﬁ : 8 China CITIC Bank *F 15 4&47 09/2006 200
) 9 Hang Seng Bank (China) /& 4 4% 47 (F B )4 &/ 3] 09/2006 30
l&i\ﬁ: 10 Citibank (China) 6324547 (¢ &) A R4 09/2006 1,000
% i:z " Industrial Bank % Ak 4&A4T 10/2006 500
o=
s 12 Standard Chartered Bank (China) & 414847 (F E) # R3] 10/2006 700
' 13 China Minsheng Banking & 4 4847 11/2006 100
14 China Everbright Bank # B & X 4% 47 11/2006 100
15 Bank of Beijing b 7% 4&4T 12/2006 50
16 Bank of China (Hong Kong) mainland branch ¥ B 4847 (&%) A FRA 3] bysbo4T 01/2007 30
17 Credit Suisse Shanghai branch #% =13 48 4R 4T B 4r A7 PR 3] i 94T 01/2007 30
18 Agricultural Bank of China *F [ & Jk 4% 47 02/2007 600
19 Nanyang Commercial Bank (China) & # 71 k4R 47 (% B )& R 8] 04/2007 30
20 Deutsche Bank (China) /& & & 447 (P E) A MRA 3 08/2007 30
21 Shanghai Pudong Development Bank £ #-i# A & & 4547 08/2007 30
g 22 Bank of Shanghai & # 4%/ 01/2008 30
5 23 | DBSChina Z A4S (PE) AMRAE 07/2010 100
g‘; 24 BNP Paribas (China) Ltd. # B &.284k47 (F @) AR 07/2010 100
é% 25 Societe Generale (China) # B % 1k 4847 (P E) A RAE 09/2010 100
%T 26 OCBC Bank (China) Ltd. 4 #~ 4% AT (F B ) A FR 2 &) 01/2011 100

Source: State Administration of Foreign Exchange, CSRC, Media Report, KPMG Research
BARE D BRINCEEE - R4S BARRSE  RDLRTHAL
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Name of institution Investment quota Investment quota
LA S AR approval date (USD million)
BRABEFRBA  BERE
(Month/Year) (A7 £7T)
(A o /54)
27 Hua An Fund Management 4& 4 3 44 22\ 5] 09/2006 500
28 China Southern Fund Management # 7 & 4% 22\ 8 09/2007 5,000
29 China Asset Management 4¢ B 2 4 /& 32 /) 3] 09/2007 5,000
30 Harvest Fund Management 5 5% A4 % 22\ 3] 09/2007 5,000
31 China International Fund Management b 4% & 4% 2 4 & 32/ 3] 10/2007 5,000
32 ICBC Credit Suisse Asset Management T 4R %13 A4 /& 2. 4] 12/2007 1,000
33 Fortune SGAM Fund Management 4& = % 1k 3 & 32\ 5] 12/2007 1,000
34 China International Capital Corportation Limited# Fre gk Ay IR 3] # 11/2007 1,000 E
35 Fortis Haitong Investment Management i & i@ 4 4 % 32/ 3] 03/2008 1,000 i
36 Yinhua Fund Management 4R 4¢ 5 4 32 /) 3] 04/2008 1,000 §
37 China Merchants Securities* 48 7 i 4 B Ax 77 F& /> &) * 05/2008 200 i;
38 Bank of Communications Schroder Fund Management X 4%5& ¥ 4% & &% 2\ 4] 05/2008 1,000 ‘E
39 E Fund Management % 7r i # 44 2 A7 [k 3] 10/2009 1,000 é
40 China Merchants Fund Management 42 7 7k 4 & 22 47 FR - 8] 10/2009 500 4
4 Bosera Asset Management 1 & 2k 4 /& 22 77 FR - 8] 11/2009 1,000 é ;
42 China Universal Asset Management JC 74 24 & 24 FL A 7] 11/2009 1,000 E
43 GF Fund Management J~ % % & & 275 FR A ] 12/2009 1,000 §
44 Penghua Fund Management # 4& J& 4% 32 77 F /) 3] 12/2009 800 % ;
45 Changsheng Fund Management 4 2 & 4% 22 7 & 2 5] 12/2009 700 %
46 Guotai Asset Management [ 4 K44 22 4 R/ 5] 12/2009 700 :é E
47 UBS SDIC [ 4% 77 4% A 4 & 22 7 FR /A 4) 12/2009 700 g
48 CCB Principal Asset Management 213 % 2% A7 [k 2 4] 03/2010 700
49 CITIC-Prudential Fund Management 43 % 2 4 /& 22 47 R 8] 03/2010 500
50 Lion Fund Management % 4 2 4 /& 22 77 FR /N 3] 03/2010 2,000
51 Everbright Pramerica Fund Management >t X #% #5142 &% 2 4 IR\ 4] 03/2010 500
52 Fullgoal Fund Management & B 3 4 /& 22 4 R 8 03/2010 800
53 Dacheng Fund Management X A& % & & 24 FL A 7] 03/2010 500 %
54 Bank of China Investment Management * 4% 2 4 /& 22 77 FR /3] 03/2010 700 o
55 Manulife Teda Fund Management 4 i % #) 3 4 % 3 47 FR A 3] 04/2010 500 %
56 Huatai Securities * 4 #& i 5 B 42 77 FR 28] * 04/2010 200 :i
57 Guotai Junan Securities £ # B 46 B 43 5 % 7 & A R4 3] 11/2010 200 %
58 Chang Xin Asset Management + 15 24 & 227 [k 5t 42 8] 07/2010 500 5 “
59 Huatai-PineBridge Fund Management 4& & 44 #5 & 4~ 22 747 [ 2\ 3] 07/2010 500 % .é
60 | Everbright Securities *# & K & 25 B 4 A7 L2 4] *# 07/2010 200 £
61 Orient Securities £ % & 77 3£ 5 % 7= & 2 A7 IR 4] 11/2010 200 g;j
62 Invesco Great Wall Fund Management = Jift % 3% 25 & % 3247 [k /) 3] 12/2010 800 ?
63 Franklin Templeton Sealand Fund Management B i & 2 st 4k 3k 2 & 2 A FR ™ 8] 12/2010 500 é*
64 Guosen Securities B 15 5E % & 437 F& 2 3] 05/2011 500 ,;\,:
65 Rongtong Fund Management &% 38 34 4 3 77 FR 2 3] 12/2011 500 %
66 GF Securities™ J~ % iE 7 B A2 A FR /4] * 04/2012 700 ;g,q
67 Shanghai Haitong Securities Asset Management L i 38 4 5% 7 & 274 R\ 8] 04/2012 pending

© 2012 KPMG,
© 2012 3
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Number
55

68
69
70
71

7
73
74
75
76
77
78
79
80
81

8
83
84
85
%
87
88
89
9%
91
)
93
9%
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SR b EE S LA R

Name of institution Investment quota Investment quota
WA S A approval date (USD million)

BRAGEFHAI  HEHE

(Month/Year) (B7 %£7)

(A /547)
Ping An Insurance (Group) F /& /& (&£ H) B R3] 12/2004 9,890
China Life Insurance (Group) ¥ B A % #& & & H 2 &) 12/2006 1,500
PICC Property and Casualty Company Limited ¥ B A K 4 7= £& F& /2 8] 12/2006 495
China Life Insuarnce (Company) ¥ Bl A % 4% F B 43 A R4 &) 04/2007 2,750
Taikang Life Insurance #& Bt A Z 1% F& B AY 77 [ 3] 06/2007 1,385
Generali China Life Insurance ¥ & A % R e 77 FR 2 4] 06/2007 15
PICC (Group) 7 Bl A K AR & 42 B 2 8] 08/2007 15
Sino Life Insurance 4 A % #& (& Bt 43 A7 FR 4 ] 08/2007 9
China Reinsurance (Group) ** B A/ % (£H) 23 10/2007 350
China Pacific Insurance (Group) ' B K- #4& & (%H) 24 09/2007 537
China Pacific Life Insurance ¥ B K- & A % 4% & B A A7 PR 4] 09/2007 400
PICC Health Insurance F B A K4 B AR o R Ap A7 TR 2 4] 09/2007 15
PICC Life Insurance ¥ Bl A R A % 4% Fo B4 7 R/ 3] 09/2007 34
Anbang Insurance %7 & 7 #& (& R 42 A7 R4 3 10/2007 160
Taiping Life Insurance & -F A # #& o A7 FR A 3] 10/2007 570
Sinosafe Insurance 4 4 W 7= #& f IR A7 [ &) 11/2007 120
Huatai Insurance 4 & % 7= 4% 1 SR A3 A7 [ 8] 11/2007 130
Huatai Asset Management 4& 4 % = & 3.7 FR /3] 04/2007 130
AIA (mainland branches) & 7 #& Fe 5% 1 5 8] 12/2007 168
Bohai Property Insurance #h i i 7 4% Fa- e A A7 PR 3] 12/2007 5
AXA-Minmetals Assurance 4 2 A % #R Fa 77 FR 2 &) 12/2007 8
Dubang Insurance #F 7 o 7= #% 1 B A4y 77 FR 2 8] 01/2008 25
Taiping Insurance &K -F = #& & A [ 22 3] 12/2009 79
Min An Insurance (China) & 2=4% s (F E) # R4 04/2010 25
China Property and Casualty Reinsurance " B 4 7 7 #& & B 45 A7 FR - 8] 05/2010 192
China Export and Credit Insurance B t = 13 A 4R &2 8] 09/2011 580
New China Life Insurance #7 4 A % #& & A 22 4] 04/2012 500
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Name of institution Investment quota Investment quota
WA & # approval date (USD million)
BRAGEFRAI  BEHE
(Month/Year) (87 £7)
(A /5)
China Credit Trust ¥ 345 #e.77 FR Ft4E 2 3] 12/2009 500
Shanghai International Trust £ % E Fr 15 46 47 FR 2 5] 12/2009 500
Zhonghai Trust #4515 3 B A A7 FR 2 4] 12/2009 200
PingAn Trust -F %15 #67 [ 3¢ A 8] 09/2011 300
Dalian Huaxin Trust X i 4¢ 13 13 4 )& 43 A7 [R /N 3] 12/2011 300

Source: State Administration of Foreign Exchange, CSRC, Media Report, KPMG Research
FHRER: BRINCERR L¥S  HAERS RIRTFTHIFR
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Securities brokers with stakes in mainland futures
brokers & ¥ 3 21 4% A 3] 69 4E F 0 )

Futures brokers 31 December 2011

BOC International Futures ¥ 4& & B4 4%

Securities brokers

(20114-12A 3118)

100%

Jingdu Futures % 4 #7 4t 100%
Changjiang Futures 4 = #4 4% 100%

China Fortune Futures 4& £ 1 4¢ (formerly known sl
as Shanghai Jincheng Futures /& k. %4 3% ¢ ) ’
Tiangi Futures R 2t 24 ¢

Haitong Futures #-i8 # 4t

BOC International (China) # 4& Bl FxiE

Caida Futures % & # 4% (formerly known as Kexin
Futures /& #H1= #4¢)

Caida Securities i i

Capital Securities Brokerage & 4! i #~

Changjiang Securities 4 = 4

China Fortune Securities 4 £ 4 4

China Investment Securities ¥ & # 4% 4E 7 (Formerly China
Jianyin Investment Securities /& W B 2 4 4% % 4E 5)

AT, TR

China Securities 15 & 4% 4

CITIC Securities ™ 15 #E

Dongguan Securities % 5 3k 4

ECES SR SR A T

Dongxing Securities 7 >% i

Everbright Securities & X 3 %

EBAEE

Fortune Securities 4 ‘& iE %

GF Securities /= & 4 %

Goldstate Securities 4 7T 4E 4

Guangzhou Securities /= 1 4E

Guolian Securities B B2 4E %

Guotai Junan Securities B 7 %& %4 A&

Haitong Securities #k 3% 4 A

© 2012 KPMG, a Hong Kong 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.
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BAF 18 A28 A 4

52 /Yes

52 /Yes

2 /Yes

52 /Yes

52 /Yes

52 /Yes

52 /Yes

52 /Yes

2 /Yes

52 /Yes

52 /Yes

2 /Yes

52 /Yes

52 /Yes
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NEICENE
Securities brokers Futures brokers 31 December 2011
3E F 2 5] A H
(2011412A318)

Shanghai Yonda Futures /& Lt #7k X 47 4¢)
Industrial Securities 3% Ak 3iE 7 /Yes
Nanjing Securities # ¥ iE 7 /Yes

Shanghai Orisnt Securities Futures B3 i
Orient Securities % 7 i % %Egm I8 SEAAEE R L7557 100%
32

e .
Sealand Securities B #E 7 % /Yes
Shanghai Securities _E % 4F % 7 /Yes
Shenyin & Wanguo Securities ¥ 4& 7 [E #E 5 7 /Yes
SooChow Securities 7 £ iE % % /Yes

Tebon Securities 7% #f 4E 5 Zhongzhou Futures ¥ M #A 4%
Wanlian Securities 7 %% %k 7~ Guangyong Futures J~ 7k #A 5% 6.66% 7 /Yes
Western Securities % 3fE A Western Futures 9 ¢ #1 5t 87.50% 52 /Yes

2 B Yingda Futures & X% (Formerly known as
i ities 3& K HiE A ) 9 %
Yingda Securities Luneng Jinsui Futures /R 4 4 13 %) 10.86% # /Yes
Zhongshan Securities ' w1 3E 7~ Shanghai Dalu Futures -t # X s 3 4% 51% 2 /Yes

Source: 2011 financial statements of securities companies
China Futures Association
N1 Securities firms qualified to introduce broker business as at May 2012. (Source: CSRC website)

FoAt kR ¢ AR A 3] 20115 F 4R

B 5k b
NT AT P 19 A28 Ak 5 F Ak a9 58 7 3] (2012485 1) o (RAHRIR © 4 15 & F35)

Introducing brokers "'
AR A AL

Hangtai Securities 12 4 4 7 2 /Yes

Hongyuan Securities % 7% 3k 7 /Yes

("KPMG International”), a Swiss entity. All rights reserved.
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Securities brokers with stakes in mainland fund management
companies F & P9 Hu K 2 - 8] 09 4F N G

NELCENE
Securities brokers Fund management companies 31 December 2011
A F /N ) PN F

(20115-12A 318)
Caitong Fund Management i@ 3 4 4 2

40.00%
Chang Xin Asset Management 4 13 % 44 22
Lordabbett China Asset Management % 7% 7k &% 32

Morgan Stanley Huaxin Fund Management &A% &= 7+ 4& & 3 4 & 52

Caitong Securities M i@ JiE 5

49.00%

Changjiang Securities* 4 T 4 %*
30.00%

China Fortune Securities 4 £ 4 4 36.00%

China Asset Management 4 2L 4% 22

Dacheng Fund Management X % & 4% 22
Everbright Pramerica Fund Management & X 4% #& 15 A & & 22

Founder Fubon Fund Management 7 iE & 7R 24

CITIC Securities* P 15 #E 4+* 49.00%

25.00%

Everbright Securities*# & K 4E 5+ *#
55.00%

Founder Securities* 7 iE iE #-* 66.70%

Value Partners Goldstate Fund Management 4 7t & 22 3k 4 & 32

Goldstate Securities 4 7Tk 7 51.00%

Golden Eagle Asset Management 4 & 7k 4% 32

Guangzhou Securities /= 1 #E 7 49.00%
Guolian Securities FEl % 4iE 4 Zhonghai Fund Management ¥ i# 3 4 % 22 33.41%
o s m—— Guotai Junan Allianz Funds [ 5% %= 2 & & 32 51.00%
uotai Junan Securities 33
LBALE ok R R TN 4] 35.00%
Fullgoal Fund Management & & # 4 4 22 27.78%
Haitong Securities* #Fi# 4 A*
Fortis Haitong Investment Management g i@ 2 4% 32 51.00%
' China Southern Fund Management # 7 % & & 32 45.00%
Huatai Securities* 4& #& i 4
Huatai-PineBridge Fund Management 4 & #h 3% 7k &% 32 49.00%

Nanjing Securities % ¥ iiE A Fuanda Fund Management ‘& 4 ik # 4 % 22 49.00%
Orient Fund Management % 7 # 4 % 22 46.00%
Northeast Securities* % 3t iE -
Yinhua Fund Management 4& 4¢ & 4 % 22 21.00%
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NELCENE L
Securities brokers Fund management companies 31 December 2011

iE 4] e il
(20114124 318)

47.00%
17.65%

China Universal Asset Management JC 7§ A& & & 22

Orient Securities % 7 iE %
Great Wall Fund Management 4 3% % 4 % 22

G EZaMmEeEE 51.00%

Sealand Securities* B #E 4*

Franklin Templeton Sealand Fund Management & #-

SooChow Securities® A& % 4 5 Soochow Asset Management % % % & /& 32 49.00%

SWS MU Fund Management ¥ 7 % {5 % 4 4 32 67.00%

Shenyin & Wanguo Securities ¥ 4% 7 [ 3iE 7
Fullgoal Fund Management ‘& & % 4 % 22 27.78%

Western Securities* ¥ < iE 5-* 51.00%
Zhongshan Securities ¥ »l 4 %~ 20.00%
Golden Sun Securities B 2 3 5 TSR EA RN (%) 49.00%
4 5 F e mE B R e E A RAE (5) 51.00%
IR AE A AT T R AR T R ) (%) 40.00%

Source: 2011 financial statements of securities companies and websites of securities companies

FA R IR L EF NG 201154 B NG R T

* PRC listed securities company [ #y _k 7 3E 52\ 8]

# Sino-foreign joint venture companies F 94~ 3E N 8]

("KPMG International”), a Swiss entity. All rights reserved.
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Securities brokers who have set up direct investment
subsidiaries & 5 B 4 X AIZ K F 4 8) 89 uE 7o 8]

Approval date  Capital for setting
Securities brokers Name of direct investment subsidiary B B A up (RMB million)
UF F N F) H AN E) %R (Month/Year)

(A 0 /51) (ANERFEZ )

Beijing Gao Hua Securities 4t 7 % 4 4 4 A e E R R August 2011 10
Bohai Securities #h i# i 7~ Bozheng Capital Investment # £ % A 4% % 4 FL A 8] September 2010
China Galaxy Securities ™ B 4& 7 4iF 5 China Galaxy Innovation Capital Management 4& 7 & #7 7%t A & 32 August 2009 1,000

China Investment Securities (Formerly China
Jianyin Investment Securities) ¥ B ¥ 3 4E & | 36 R E A R FTAENF September 2009 200
(AT & & B 2R FEH)

China Securities ¥ {5 # 4% 3E % 150
T s
Founder Securities* 7 iE #E -* 200
Guolian Securities [ %% iE % 200
Guotai Junan Securities B & % %iE 7 500
P -
et Seures” - 50

Northeast Securities* # Ak iE 7 100

West China Securities 4¢ g5 3 % 4 o5 2% A5 R A TR ) March 2010 100

Source: 2011 financial statements of securities companies and websites of securities companies

FA KRR L EF NS 20114 B NG R T
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Securities brokers who have set up Hong Kong
subsidiaries % 3 & % T 2 8] 69 3 5\ 3

Securities brokers Name of Hong Kong subsidiary Incorporation date
P R AE RN 8] & B F o8 4w AR B #A

Caitong Securities M i@ 4iF China Xin Yongan Futures Company Limited ¥ B #F 7k 4= # 9 4 F& 2 &) 09/08/2006

Changjiang Securities* 4 T 3iE * Changjiang Securities Holdings (HK) Limited 4 T 3iE 4% & (& %) A FR 2 5] 11/01/2011

China International Capital Corporation (Hong Kong) Limited F B E x4 &k

China International Capital Corporation# B & Fr4 gk# 04/04/1997

(&%) A 3]

China Merchants Securities* 42 71 4E B4 #A &> & * | China Merchants Securities (HK) Co., Limited 43 % £ A& (&%) A R4 04/10/1986

Essence Securities 413 iE 7 Essence International Financial Holdings Limited %15 B x4 k4 B A FR A 3] 17/09/1996

GF Securities* /= & i #* GF Holdings (Hong Kong) Corporation Limited J~ X 4= #& (£-3) 7 FRA &) 14/06/2006

Guosen Securities (HK) Financial Holdings Company Limited B 13 £ A (%)
A RRIE AT PR 8]

Guoyuan Securities* E 7T iE A* Guoyuan Securities (Hong Kong) Limited B 7T & (&%) A R4 19/07/2006

Huatai Financial Holdings (Hong Kong) Limited 4 2~ & @4z f% (&%) AR’

Guosen Securities B 13 4F % 13/11/2008

Huatai Securities* 4 48 3 A* _ 23/11/2006
]

Orient Securities 7 7 3 5 Orient Finance Holdings (Hong Kong) Limited % 7 4 @43 I (& %) A FR 2 8] 17/02/2010

Shenyin & Wanguo Securities ¥ 4% 7 [ 3iE 7 Shenyin Wanguo (H.K.) Holdings Limited ¥ 4& 7 B (& #)4& B A [k 2 8] 29/10/1992

Qilu Securities 7 & 4 % Qilu International Holdings Limited 7 & & Fr4z A FR 2 8] 22/06/2011

Source: 2011 financial statements of securities companies and websites of securities companies
N1 English name yet to be announced.

FA KRB AL HANE) 20118 AN E] AT
N1 3& X % #r9t Rk AH

* PRC-listed securities companies E Py L 77 4F -/ 3]
# Sino-foreign joint venture companies ¥ 914 % 4E H- 2 8]
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Contact us ¥ % &A1

KPMG is a global network of professional firms providing Audit, Tax and Advisory services. We operate in 152 countries and have
145,000 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 license in Mainland China. It is also the
first Big Four accounting firm in Mainland China to convert from a joint venture to a special general partnership, as of August 1, 2012.
The firm’s Hong Kong operations have additionally been established for over 60 years. 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
firm’s appointment by some of China’s most prestigious companies.

Today, KPMG China has around 9,000 professionals working in 13 offices; Beijing, Shanghai, Shenyang, Nanjing, Hangzhou, Fuzhou,
Xiamen, Qingdao, Guangzhou, Shenzhen, Chengdu, Hong Kong SAR and Macau SAR. With a single management structure across all
these offices, KPMG China can deploy experienced professionals efficiently and rapidly, wherever our client is located.
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FEIANTFTETHGEMNARA R BTG TWER  FRNBET ESHALEE FEH S Rt b LKk HT2

FAL RS R BT B DR A F AL o

LR PEBAT AT - L&k dE A AN B F S
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Simon Gleave Z# &
Partner in charge E£#&1kA
Financial Services & &R %
Beijing 4%

Tel / %1% : +86 (10) 8508 7007
simon.gleave@kpmg.com

Thomas Chan F& #
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