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基本情况 

2016年受资本市场震荡、监管趋严影响，证

券公司经纪业务量价齐跌，自营业务规模及

收益率显著回落，两融业务规模亦有所收缩；

同期投行及资管业务延续良好发展态势，但

对证券公司收入增长贡献仍较为有限，证券

行业全年业绩呈较大幅度下滑。 

├ҙ ᴪ ̆ 2016 12 31

̆Ҭ ├ ҙ ֟ȁ ֜

֟ȁ‪ ֟ ‪ №≢ҹ 5.79ַ҆ᾝȁ

4.35ַ҆ᾝȁ1.64ַ҆ᾝ 1.47ַ҆ᾝȂῒҬ

֟ȁ ֜ ֟ ҉ №

≢Ҋ 9.81% 0.23%̕ ‪ ֟ȁ‪ ҉

№≢ 13.10% 17.60%̆ ├ ҙ Ⱶ Ṑ

̂ ֜ ֟/‪ ֟̃

҉ 3.00ṐҊ 2.65ṐȂ2016 ├ ҙ

ҙ ῀ҹ 3,279.94ַ ᾝ̆ ⁞ 42.97%̆ ‪≠

ҹ 1,234.45ַ ᾝ̆ ⁞ 49.57%Ȃ҉׆ ├

ԍ Ὲ қ ‪≠ ̆Ҋ

40%~60%ӊ Ȃ№ҙⱵ ̆2016

├ ҙ№≢ ף ӯ ├ҙⱵ‪ ῀̂

ᵝ ̃1,052.95ַᾝȁ ├ ҍḠ ҙⱵ‪

῀519.99ַ ᾝȁ Ⱶ ҙⱵ‪ ῀164.16ַ ᾝȁ

ҙⱵ‪ ῀ 50.54ַᾝȁ ֟ ҙⱵ‪

῀ 296.46ַᾝȁ ├ ̂ Ὲᾛᴇṿ ꜚ̃

568.47ַᾝ ≠ ‪ ῀ 381.79ַᾝȂῒҬף ӯ

├ҙⱵ‪ ῀ȁ ├ ≠ ‪ ῀

№≢⁞ 60.87%ȁ59.78% 35.43%̕ ├

ҍḠ ҙⱵȁ Ⱶ ҙⱵ ֟ ҙⱵ‪ ῀

№≢ 32.14%ȁ19.02% 7.85%Ȃ

ꜚ ҙ ̆ ├Ὲ ץ ȁ ῀ҹ

Һ ᴰ ҙⱵ ⱴ Ȃ 

 

 

 

 

 

 

 

1̔2007~2016 ├Ὲ ҙ ῀ ≠ ’ 

 
̔ ├ҙ ᴪ̆Ҭ Ḥ  

Ὲ Һ ҙⱵҹ ├ ҙⱵȁ

ҙⱵȁ ҙⱵȁ ҙⱵȁ ֟ ҙⱵȁ

ҙⱵ ҙⱵ Ȃ ├ ᵣ

ҹᵞ ̆2016 Ὲ ├ ȁ ֟

ȁ ȁ ҙⱵ ῀ Ҋ ̆ῃ ῀

‪≠ Ҋ ̆ᵖׅ ҙ╠↓Ȃ2016 Ὲ

ҙ ῀ 280.12ַᾝ̆ ⁞ 26.45%Ȃῒ

Ҭ ├ ҙⱵ ҙ ῀ 85.14ַ

ᾝ̆ ⁞ 47.60%̕ ҙⱵ ҙ ῀

21.71ַᾝ̆ 19.75%̕ ֟ ҙⱵ

ҙ ῀ 18.00ַᾝ̆ ⁞ 48.78%̕

ҙⱵ ҙ ῀ 83.25 ַᾝ̆ ⁞

7.09%Ȃ2016 ├ ҙⱵ ῀ȁ

ҙⱵ ῀ȁ ֟ ҙⱵ ῀ ҙⱵ ῀

Ὲ ҙ ῀ ᶛ№≢ҹ 30.30%ȁ7.75%ȁ

6.43% 29.72%̆ῒҬ ├ ҙⱵȁ ֟

ҙⱵ ῀ №≢ ҉ Ҋ 12.26 2.8ҩ

№ ̆ ҙⱵ ҙⱵ ῀ №≢ ҉

2.99 6.19ҩ № Ȃ 

2̔2015~2016 Ὲ ҙ ῀ ’ 

ᵝַ̔ᾝ 

 
̔Ὲ ᶫ̆Ҭ Ḥ  

׆ ├Ὲ № ҙ ’ ̆
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2016 Ὲ̆ ң ҙⱵ ᴍ

Ԋ AA Ҋ BBB ҹ̆ Ὲ

̆ ῃ

Ȃ 2015 ├Ὲ ҙ Ҭ Ὲ̆

Ὲ ‪ ȁ‪ ֟ ֟ ᵝ↓

2̆ ҙ ῀ ‪≠ №≢ 5 3Ȃ2016

̆ ╠ ├ҙ ᴪ ֜ Ὲ

Ḥ ├Ὲ ̆Ὲ Һ Ḡ

ҙ ᾢȂ  

1̔2013͘2015 Ὲ ҙ ̂ Ὲ ̃ 

 2013 2014 2015 

‪  1 2 2 

‪ ֟ 2 2 2 

֟ 2 2 2 

ҙ ῀ 2 3 5 

‪≠  1 2 3 

̔Ҭ ├ҙ ᴪ ̆Ҭ Ḥ  

2016年证券市场行情在经历年初的急剧下跌

后较为低迷，股市交易量大幅收缩；同期证

券经纪业务行业竞争充分，佣金率持续下行。

公司经纪业务业绩同比显著下滑，但其业务

规模及市场份额仍保持行业前列。 

2016 ̆ ├ ∆ ▲Ҋ

ᴑ ̆ᵖ ᵣ ҹᵞ ̆ ֜

̆ ң ֜ ̆ ң

ῃ ֜ 138.91ַ҆ᾝ̆ ⁞ 48.72%̕ A

֜ ҹ 5,215 ַᾝ̆ ⁞

52.93%Ȃ ԑ ‖₯ “ѿֲ ” ̂2016

10 ҹ“ѿֲ҈ ”̃ ̆ ├ ҙⱵ

Ԉᾟ№̆ ҙᵳ Ҋ Ȃ ᴇ

2̆016 ├ ҙף ӯ ├ҙⱵ‪ ῀

Ҋ 60.87%Ȃ 

3̔2007~2016 ├ ֜  

 
̔ ̆Ҭ Ḥ  

Ὲ׆ ̆ᵬҹᴰ ᴨלҙⱵ ҙ

Ⱶ̆ ├ ҙⱵ Ὲ Һ ῀ ӊ

ѿȂ2016 Ὲ ├ ҙⱵ ῀85.14

ַᾝ̆ ⁞ 47.60%̆ ҙ ῀ ҹ

30.40%̆ ҉ ⁞ 12.26ҩ № Ȃ2016 Ὲ

ҙ 4 ̕ Ὲ Ҭ ῤ 332

├ ҙ ̂ῒҬ ├ ҙ 290 ̆

ҙ 42 ̃̆ 30ҩ ȁ ̕ ֒ ȁ

ȁ 13ҩ №

Ὲ Ȃ₡Ṣ ῃ ҙ ΐ

Ὲ̆ ץ ғ Ȃ

2016 ̆Ὲ ῤ 980̓

Ȃ 

ҙⱵ ̆Ὲ ᶭ ԑ ȁ

̆ ⌠ ѿ ̆

̆2016 Ὲ 196҆ Ȃ Ὲ

֜ ᴍ 4.47%̆ ҙ Έ̆

Ҋ Ȃ 

ҙⱵ ̆Ὲ ҙⱵḠ ל

Ȃ2016 ̆Ὲ Ҋ Ὲ ᴍ

Ὲ ף ֜ ᴍ ҹ8.43%̆ ⱴ

2.53%̆ ῒҬ҉ ֜ ᴍ 11.9%̆ Ҭ

֜ ᴍ 8%̆ ҙ ѿȂ 

ҙⱵ ̆Ὲ ᵣ ⱬ ̆

ҹ ᶫ ᾢ ⱵȂῈ

2016 ᶃ№ ҬῬ⇔ᶃ ̆ῒ

Ҭ̆ № № ҙ ᵝ̆ ҩ

ҙ ҙ╠҈Ȃ 

ҙⱵ ̆2016 ץ A ֜

̆ ң ң ᵩ ⁞̆ ├

ᵩ ҹ9,392ַ ᾝ̆ ⁞ 20.02%Ȃ2016 Ὲ

├ᵩ 632.31ַ ᾝ̆ ⁞ 17.20%Ȃ ̆

Ὲ ҙⱵ̆ҙⱵ

Ȃ2016 ̆Ὲ ҙⱵ ⌠1,406

ַᾝ̂ Ὲ ̃̆ ҙ ѿȂ 

ᵣ ̆2016 Ὲ ├ ҙⱵ

ꜚ Ԉⱴ▲ ̆ ῀ Ҋ ̆

῀ ֞ Ҋ Ȃᶭ ԍῈ

ᵣ Ḡ Ԉⱬ̆ῒ
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ҙⱵ ᴍ ׅ ҙ╠↓Ȃ 

2016年证券市场发行和融资规模继续保持高

速增长，证券公司投行业务获得较大发展。

公司积极推动业务创新，投资银行业务发展

态势良好，股权融资、债券融资和财务顾问

业务继续排名行业前列。 

2016 ̆ ԍ֜ Ὲ ṽ ᵞ

ץ IPO ̆ ṽ├

҉ ῒҬṽⱵ̆ל

ҹ Ȃ 2̆016 A ѿ῍

ԅ 1,232ҩ ̆ Ҋ 54.20%̕

ҹ 19,048.08ַ ᾝ̆ 17.08%Ȃ

ῒҬ̆IPO 248 ̆ 10.17%̆ IPO

1,633.56ַᾝ̆ 3.50%̕ Ῥ

17,414.52ַ ᾝ̆ 18.62%Ȃ ̆

ṽ├ ṽ├ 36.15ַ҆

ᾝ̆ 54.81%Ȃ 

Ὲ ҙⱵ Һ ҙ

Ⱶȁṽ├ ҙⱵ Ⱶ ҙⱵȂ2016 ԍ

Ҍ ̆Ὲ ҙⱵῃ

ҙ ῀ 21.71ַᾝ̆ 19.75%̆

῀ Ὲ ҙ ῀ ᶛҹ 7.75%̆ ҉

2.99ҩ № Ȃ 

Ὲ ҙⱵ⇔ ̆ ԅѿ ΐ

ⱬ ῒ̆Ҭ “̆

Ḥ ֟ ” Ⱶ ↓ҹ

ᴑ ῖ ᶛ “̕ ֟

”ҹ ῤ ᶛ A+B A ᵣ҉ ᶛ “̕

ֲ Ṣ ” ᵬҹ ҙҬ ̆

ԅ ῏ Ȃṽ├ ҙⱵ ҈

ҩ ѿ ṽ├ ̆№≢ҹ ṽ├

̂300ַᾝ“ ṽ”̃̆ ᴑҙṽ├

̂25ַᾝ“֤ ṽ”̃ ᴑҙṽ├

̂23 ַᾝ“ ṽ”̃ȂῈ Һ ȁ

ṽ├ Һ ֜

ҙ╠↓̆ῒҬᴑҙṽ├ ҹ 443.9ַᾝ̆

ҙ ѿȂ 

ᵣ 2̆016 Ὲ ҙⱵḠ ̆ל

ȁṽ ץ ҙⱵ ҙ╠↓̆

ҙⱵ⇔ ⌠ ꜚȂ 

2016年，资管、基金行业规模呈上升态势，

股权投资市场活跃。公司资产管理规模快速

增长，受市场影响资管业务收入有所下滑；

同期其私募股权基金业务稳步发展。 

Ҭ ҙ ᴪ ̆ ֟ ҙⱵ ̆

2016 ̆ Ὲ ῒ Ὲ ȁ ├Ὲ

ȁ Ὲ ȁ תּ ֟ ҙⱵ

51.79̓ ַᾝ̆ 35.58%̆ ῒҬ ├Ὲ

֟ ҙⱵ 17.58ַ҆ᾝ̆

47.86%̆ Ҋ ׅ̆Ḡ Ȃ

ҙⱵ ̆2016 ̆Ὲּת ֟

ҹ9.14̓ ַᾝ̆ ҉ 9.08%̆

Ὲ ῒ Ὲ Ғ ҙⱵ 16.89̓ ַᾝ̆

҉ 34.05%Ȃ 

Ὲ ֟ ҙⱵҺ Ҋ҈ҩҺ

—ῃ Ὲ ҉ ├ ֟ Ὲ ץ̂

Ҋ “ ”̃ȁ Ὲ

Ὲ Ҋץ̂ “ ”̃ Ὲ

Ὲ Ҋץ̂ “ ”̃ ̆

2016 ̆Ὲ ֟ ⌠1.48̓ ַ

ᾝ̆ 57%Ȃ2016 Ὲ ֟ ҙⱵ

ҙⱵ ῀18.00ַ ᾝ̆ Ҋ 48.78%̆ Һ

̆ҙ ⁞ Ȃ 

Ὲ ֞ Ҋ Ὲ ֟ҙ

Ὲ ȁ ᴋῈ

ȁ ⇔ Ὲ ⇔

Ὲ ᶫ תּ ⱵȂῒ

Ҭ ⇔ Ὲ ҹ 2015 Ὲ

Ȃ 2016 ̆Ὲ PEҙⱵ Ҋ

⌠ 185ַᾝ̆ 3.35%̆ ῃ 8

̆ תּ ⌠ᵝ 28ַᾝȂ 

ᵣ 2̆016 Ὲ ֟ Ḡ

̆ל ̆ҙ ⁞ Ὲ ҙ

Ⱶ ῀ Ҋ Ȃ Ὲ תּ ҙⱵ

Ȃ 
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面对低迷的市场环境，公司自营和直投业务

收入规模呈现萎缩。同期公司境外业务发展

良好，国际化步伐保持业内领先；融资租赁

业务规模亦呈现上升态势。 

ҙⱵ ̆2016 ̆Ὲ ҙⱵ

Ҍ≠ ̆ ҙ ‰̆

ҙ ̕ ҙⱵ ԅ

ṽ ꜚ ̆ ҙ ‰̆

ҙ ȂῈ ⱴ ṽ ≠ȁ ≠ȁ

ȁ≠ ԑ ֜ ҙⱵ ῀̆

Ḥ ΐ ֜ ̆Ὲ FICC ҙ

Ⱶ Ҍ ȂῈ ῃ ҙⱵ ҙ

῀ 83.25ַᾝ̆ ⁞ 7.09%̆ ⁞ Ȃ 

ҙⱵ ̆2016 Ὲ 90

ҩ̆ 40ַᾝ̕ ҩ ≠

₮̆ Ȃ ̆Ὲ ҙⱵ ῀

Ҋ ̆ῃ 10.14ַᾝ̆ ⁞

9.21%Ȃ 

ҙⱵ ̆Ὲ ҙⱵ ҺᵣҺ

Ҋ ῃ Ὲ ├ Ὲ ץ̂

Ҋ “ ├”̃ ̂HaitongBank̆

S.A Ȃ̃2016 ├Һ ҙⱵ ᵝ↓

╠↓̆ῒҬ IPO

ѿ̆ ң ῃ IPO —— Ữ

҉ Ҭ ᴋ ֲ̕

ԋ̕ṽ├

№≢ ѿ ҈̕ ֜ ѿ̕

֟ 560ַ ᾝ̆ᵝ↓ Ҭ ├

Ὲ ѿȂ ̆Ὲ

̆≠ ȁ

ҙⱵ ̆ⱴ ҙⱵ ̆ҙⱵ ҉

ѿ ̆ᵖ ԍ Ҍ

ץ ѿ ̆

ׅ ҳ Ȃ 

2016 Ὲ ҙⱵ ̆ῃ

ҙⱵ ῀ 19.86ַᾝ̆ 19.15%Ȃ

Ὲ ҙⱵ ҺᵣҺ Ҋ ῃ Ὲ

Ḥ Ὲ Ҋץ̂ “

Ḥ”̃Ȃ2016 ̆ Ḥ ֟ ⌠ 485ַᾝ̆

֟ 2%Ȃ Ḥ

Ԉ̆ҙⱵ⇔ ҹ ҙⱵ ꜚⱬȂ

2016 ̆ ҙⱵ҉̆ ԑ ֟ “ ”

ᴨף ̆ԑ Ḡ ֟ “ Ḡ”

ⱳ҉ ̕ ҙⱵ҉̆ ԅ PPP ҙⱵ̆

ү ԅῈ ҙⱵ ֟ ̕ ҙⱵ҉̆

қ֤ ԅט֜ ѿ ̆ ֜ ҹ

Ὲ ҙⱵ̆ ⱳ ₮ԅ ѿ

Ȃ 

ᵣ ̆2016 ̆ ꜚ Ԉⱴ

▲ ̆Ὲ ȁ ȁ ҙⱵҙ

Ҋ ̆p Ὲ Һ ҙⱵ ⱬׅ ԍ ҙ╠↓̆

Ⱶ ⱬ ᾢȂ ҙⱵ ̆

ҙῤ ᾢ ῃ ᵝ ҙⱵ ̆Ὲ

ᴰ ҙⱵ ῀Ҋ Ҍ≠ ⱬ

ȂᵖҬ Ḥ֞ ῏ ⌠├ ҙⱵ

ᶭ ̆ ῀ Ҍ ̆ ⇔

ҙⱵ Ὲ ⱴȂ 

财务分析 

№Ҋץ Һ ԍῈ ᶫ Ḥᴪ Ԋ

Ⱶ ̂ ᴩ̃ ₮ΐ ‰ Ḡ

2014~2016 ̆ῒҬ ‪ ֟ȁ‪

ȁ‪ / ṽ └ №

Ὲ Ȃ 

资产质量 

2016 ├ ᵣ ҹᵞ ̆

֜ Ҋ Ὲ ⁞ ̆Ὲ ֟

Ȃ 2016 ̆Ὲ ֟ ҹ

5,608.66ַ ᾝ̆ ҉ ⁞ 2.70% ╧̆ ף ӯ

├ ̆Ὲ ֟ ҹ 4,568.07ַ ᾝ̆ ҉

2.10%Ȃ ̆ ԍ ̆Ὲ

ⱴ̆ 2016 ҹ 1,219.58

ַᾝ̆ ҉ 4.30%Ȃ 

Ὲ׆ ֟ ꜚ 2̆016 ├ ᵣ

ҹᵞ ̆Ὲ

ᴇ ⁞ ̆ ῒ ֟

Ҋ ̆ᵖ ᵣ ֟ ꜚ ׅḠ Ȃ

2016 ̆Ὲ ט ᵩ ҹ
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363.94ַᾝ̆ ҉ ⁞ 33.20%Ȃ׆Ὲ

֟ ̆ 2016 ├ ꜚ

’Ҋ̆Ὲ ҹ ̆

Ҋ ̆ṽ├ ̆Ḡ

ҹ ẫ Ȃ 2016 Ὲ̆

ᵩ ҉ 16.82% 17.40%Ȃ 

2̔2014͘2016 Ὲ ֟ᵩ  

ᵝַ̔ᾝ 

 №  2014 2015 2016 

Ὲᾛᴇץ

ṿ ғ

ῒ ꜚ

῀

֟ 

ΐ  140.11 177.87 145.38 

ṽ├  313.61 402.61 533.33 

 111.75 485.74 170.55 

ῒ74.22 38.20 6.11 ז 

 571.58 1,104.40 923.47 

ᶫ₮

֟ 

ΐ  47.31 82.84 116.40 

ṽ├  18.15 41.40 125.64 

 9.30 57.78 73.40 

ῒז  52.30 262.88 264.85 

 127.05 444.90 580.29 

⌠

 

ṽ├  1.47 0.83 0.84 

ῒ1.66 ז - - 

 3.13 0.83 0.84 

  701.76 1,550.13 1,504.60 

҉ץ̔ ԓ῀ ̆ ҍ  

̔Ὲ ̆Ҭ Ḥ  

≠ 2̆016 ├‪

֟̂ Ὲ ̆Ҋ ̃ ̆‪

̂ Ὲ ̆Ҋ ̃ Ҋ Ȃ Ὲ

‪ ֟ҹ 1,012.45ַᾝ̆ ҉ 0.12%̕‪

ҹ 786.64ַᾝ̆ ҉ ⁞ 16.05%̕‪ /

‪ ֟ ṿҹ 77.70%̆ ҉ ⁞ 14.97ҩ № ̆

ׅ ԍ 20% ‰Ȃ 

4̔2014͘2016 Ὲ ‪ ֟ ‪ ’ 

ᵝַ̔ᾝ 

 

̔ ҹ Ὲ  

̔Ὲ ̆Ҭ Ḥ  

Ὲ׆ └ ̆ ᴪ 2016

6 Ὲ ȇ ├Ὲ └ Ⱳ Ȉ

̂2016 ḱ ̃ ȇ ├Ὲ └

‰ Ȉ̆Ὲ ‪ץ ҹ

ԍ ᴪ└ ‰̆ ѿ ₮Ὲ

֟ ῃ Ȃ 

3̔2014͘2016 Ὲ  

 ‰ ‰ 2014 2015 2016 

‪ ַ̂ᾝ̃ - - 371.10 937.07 786.64 

‪ ַ֟̂ᾝ̃ - - 650.22 1,011.20 1,012.45 

̂%̃ >=120 >=100 819.66 365.64 258.90 

̂%̃ >=9.6 >=8 - 25.18 27.64 

ꜚ ̂%̃ >=120 >=100 - 322.01 155.23 

‪ ̂%̃ >=120 >=100 - 128.47 131.65 

‪ /‪ ֟̂%̃ >=24 >=20 57.07 92.67 77.70 

‪ / ṽ̂%̃ >=9.6 >=8 26.71 49.00 52.56 

‪ ֟/ ṽ̂%̃ >=12 >=10 46.80 52.87 67.65 

├ ├ /‪ ̂%̃ <=80 <=100 61.21 26.67 29.66 

├/‪ ̂%̃ <=400 <=500 78.78 - - 

├ ῒ /‪ ̂%̃ <=400 <=500 - 76.72 80.98 

̔1ȁῈ ‪ ֟ȁ‪ └ Ὲ ̕ 

2ȁ ֟ ṽ ף ӯ ├ ̕ 

3ȁȇ ├Ὲ └ Ⱳ Ȉ̂ 2016 ḱ ̃ “ ├ ῒ /‪ ”ȁ“ ”ȁ“ ꜚ ”

“‪ ” ̆ “ ├/‪ ” ̕ 

4ȁ2015 2016 ‪ ῏ ᶛҹ ȇ ├Ὲ └ Ⱳ Ȉ̂ 2016 ḱ ̃ ̆2014

‪ ῏ ᶛҹḱ ╠ Ȃ 
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ҍ ҙῤῒז ├Ὲ ̆ ԍ ң

ẫ ̆Ὲ ‪

Ȃ ԍ ҙⱵ ṽ ̆Ὲ

ᾟ ̆ ⱬ Ȃ

2016 12 31 Ὲ̆ ֟ ṽ ҹ73.30%̆

҉ Ҋ 0.57ҩ № ̆ ԍ ҙҬ Ȃ 

4̔ 2016 Ὲ ҍ ῤҺ ҉ ├ └  

 ├  ҬḤ ├ ├ ├ ᾣ ├ ├ 

‪ ַ̂ᾝ̃ 786.64 803.38 935.04 668.19 455.24 397.47 133.57 

‪ ַ֟̂ᾝ̃ 1,012.45 902.26 1,188.70 716.79 568.84 466.60 134.87 

̂%̃ 258.90 313.10 170.79 256.32 319.28 352.65 249.06 

̂%̃ 27.64 26.53 21.62 21.37 24.30 35.14 21.21 

ꜚ ̂%̃ 155.23 180.03 166.77 305.17 151.00 235.85 226.32 

‪ ̂%̃ 131.65 127.17 143.29 139.14 134.94 152.59 144.65 

‪ /‪ ֟̂%̃ 77.70 89.04 78.66 93.22 80.03 85.18 99.04 

‪ / ṽ̂%̃ 52.56 56.80 37.02 40.61 43.03 74.25 33.58 

‪ ֟/ ṽ̂%̃ 67.65 63.79 47.06 43.57 53.77 87.16 33.91 

├ ├ /‪ ̂%̃ 29.66 32.23 35.01 32.09 37.01 28.36 1.94 

├ ├ /‪ ̂%  ̃ 80.98 82.46 143.30 156.62 98.12 53.53 238.40 

̔‪ ֟ȁ‪ └ Ὲ Ȃ 

̔ Ὲ ̆Ҭ Ḥ  

盈利能力 

╠̆ ҙⱵ ῀ȁ ׅ Ὲ

῀ ̆ⱴӊ ῤ ├ ΐ

̆ Ὲ ᵣ ≠ ҍ ├

ל ₮ ῏ Ȃ2016 ├

∆ Ҋ ᴑ ̆ᵖ ᵣ ҹᵞ

̆Ὲ ῀ ̆ῃ ҙ ῀

280.12ַᾝ̆ ⁞ 26.45%Ȃ 

5̔2014͘2016 Ὲ ҙ ῀ ’ 

ᵝַ̔ᾝ 

 2014 2015 2016 

ᵳ ‪ ῀ 82.21 179.70 109.65 

ῒҬ̔ ҙⱵ 

‪ ῀ 
51.47 125.86 53.14 

ҙⱵ 

‪ ῀ 
16.17 23.16 33.56 

֟ ҙⱵ 

‪ ῀ 
4.50 13.51 5.90 

≠ ‪ ῀ 33.60 47.56 38.40 

 27.37 134.62 65.40 

Ὲᾛᴇṿ ꜚ  31.39 -19.23 -2.31 

ᾫ‪  -0.27 1.73 0.58 

ῒזҙⱵ ῀ 5.49 36.49 68.41 

ҙ ῀  179.78 380.86 280.12 

̔Ὲ ̆Ҭ Ḥ  

׆ ҙ ῀ ̆ ᵳ ‪ ῀ҹ

Ὲ ҙ ῀ Һ 2̆016 ῀ 109.65

ַᾝ̆ ҉ ⁞ 38.98%̕ ҙ ῀Ҭ ҹ

39.14%̆ ҉ ⁞ 8.04ҩ № Ȃ2016

Ὲ ҙⱵ ‪ ῀ 53.14ַᾝ̆ ҉ ⁞

57.78%̆Һ ԍԋ ᵞ ̆ ֜ ⁞ ̕

ҙⱵ ‪ ῀ 33.56ַᾝ̆ ҉

44.89% Һ̆ ├ ҙⱵ ῀ Ⱶ ҙ

Ⱶ ῀ ̕ ֟ ҙⱵ ‪ ῀ 5.90 ַ

ᾝ̆ ҉ ⁞ 56.34%̆Һ ԍ ̆

ҙ ⁞ ̕≠ ‪ ῀ 38.40ַᾝ̆ ҉ ⁞

19.26% Һ̆ ҙⱵ≠ ῀ ӯ῀

֟≠ ῀⁞ ̕ 65.40ַᾝ̆ ҉

⁞ 51.42% Һ̆ ԍ ├ ᵞ Ὲ

ΐ֟ ⁞ Ȃ 

ҙ ₮ ̆ ԍ ├Ὲ ҙⱵ ΐ

̆ ֲⱬ ├Ὲ

ҙ ₮Ҭ №̆ғΐ ѿ ↨ Ȃ

ҙⱵ׆ ̆Ὲ 2016 ҙⱵ

ҹ 34.14%̆ ῀ Ҋ ҉

4.70 № Ȃҍ ҙᴑҙ ῒ̆

└ ⱬׅ ԍ ҙ Ȃ 
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6̔2016 Ὲ ҍ ῤҺ ҉ ├ ≠ ⱬ  

 ├ ҬḤ ├  ├ ├ ᾣ ├ ├ 

ҙ ῀ַ̂ᾝ̃ 280.12 380.02 257.65 207.12 116.95 91.65 38.38 

ҙⱵ ַ̂ᾝ̃ 95.64 169.72 97.48 92.85 48.29 48.00 21.79 

‪≠ ַ̂ᾝ̃ 89.31 109.81 113.53 84.09 54.17 30.77 10.66 

ҙⱵ ̂%̃ 34.14 44.66 37.83 44.83 41.29 52.37 56.77 

̔ Ὲ ̆Ҭ Ḥ  

ⱬ Ὲ̆ EBITDA Һ ԍ

≠ ṽⱵ≠ ₮Ȃᵄ ҙ ῀ Ҋ

2̆016 Ὲ EBITDA235.36ַᾝ̆ ҉

⁞ 31.86%̆ ⱬ ⁞ ̆p ׅ ԍ

Ȃ 

5̔2014͘2016 Ὲ EBITDA  

ᵝַ̔ᾝ 

 
̔Ὲ ̆Ҭ Ḥ  

2̆016 Ὲ ᵟ

̆⇔ ҙⱵ ̆ ᴰ ҙⱵ

῀ ᵣ Ҋ ᵖׅḠ ᴨל Ὲ̆ ҙⱵ

ᴨ Ȃ ԍᴰ ҙⱵ ├ ל ꜚ

ҹ Ὲ̆ 2016 ῀ ≠ Ҋ ̆

ᵖׅḠ ≠ ⱬȂҬ Ḥ ῏

├ ל Ὲ ≠ ץ ҙⱵ ᾝ

Ὲ ₮ Ȃ 

偿债能力 

2016 Ὲ ᵣҙⱵ ̆

⁞ ṽ̆Ⱶ Ҋ Ȃ 2016

Ὲ̆ ṽⱵ 2,703.41ַ ᾝ̆ ⁞ 6.26%Ȃ 

׆ 2̆016 ├ ᵞ

Ὲ ≠ ȁ ᵳ ̆

ҙⱵ Ḡ ╠ң ‪ ῀

ҹ‪ ₮ Ὲ̆ ‪

₮Ȃ2016 Ὲ ꜚ‪ ҹ-501.78ַ

ᾝ̆ ṽⱵ Ḡ ⁞ Ȃ 

Ὲ׆ EBITDA ṽⱵ Ḡ ̆

2016 ̆ ├ Ὲ EBITDA

ⱬ ⁞ ̆EBITDA ṽⱵ

Ҋ ȂῈ ṽⱵ/EBITDA ṿ 2015

8.35Ṑ ⱴ 11.49Ṑ̆EBITDA ≠ Ṑ

2015 2.63ṐҊ 1.96ṐȂ 

7̔2014͘2016 Ὲ ễṽ ⱬ  

 2014 2015 2016 

ṽⱵַ̂ᾝ̃ 1,836.40 2,883.94 2,703.41 

֟ ṽ ̂%̃ 73.42 73.87 73.30 

‪ ֟ ṽ ̂%̃ 276.20 282.65 274.56 

ꜚ‪ ַ̂ᾝ  ̃ 87.84 155.83 -501.78 

EBITDÂַᾝ̃ 149.14 345.41 235.36 

EBITDA ≠ Ṑ ̂X̃ 3.54 2.63 1.96 

ṽⱵ/EBITDÂX̃ 12.31 8.35 11.49 

̔Ὲ ̆Ҭ Ḥ  

Ⱶ Ὲ̆

Ḥ ’ ̆ 2016 12 31 ̆Ὲ

100 Ḥ 4,000ַᾝ̆

ᶏ 3,000ַᾝ̆ ꜚ ᾟ Ȃ 

ṽ ̆ 2016 ̆Ὲ

Ḡȁ ‗ ᴂ Ԋ ̆Ҍ ῒ

ז ᴋ ṽ Ȃ 

̆ 2016 ├ ᵣ ᵞ

̆Ὲ ҙ Ҋ ̆ Ὲ ⇔ ҙⱵ

̆ҙⱵ ᴨ ̆ ᵣҙⱵ Ԉ

ⱬ ҙ╠↓ȂῈ ᵣ ֟ ̆ ֟

ῃ Ȃ ҙⱵ ṽ ̆

╠Ὲ ᾟ ̆ ⱬ ⱬ

Ȃ 

结  论 

҉ Ҭ̆ Ḥ ├ҺᵣḤ

ҹ AAĂ ̆ “ ├ ᴍ

Ὲ 2013 Ὲ ṽ├̂ ԋ ”̃Ḥ ҹ AAAȂ 
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附一：海通证券股份有限公司股权结构图（截至 2016 年 12 月 31 日） 

 

 

 

 

 

 

 

 

3.50%                 3.48%                   29.63%                63.39% 

 

 

 

 

 

 

 

 Ὲ Һ Ὲ  ҙⱵ  Ύ ̂҆ᾝ̃ ᶛ̂%̃ 

1 Ὲ  
תּ ȁ ȁ

֟  
15,000.00 51.00 

2 ֟ҙ Ὲ  
֟ҙ ȁ

 
10,000.00 67.00 

3 Ὲ  
ȁ ȁ

֟  
130,000.00 66.67 

4 Ὲ   885,000.00 100.00 

5 ᾝ Ὲ  
ȁ ȁ

 
1,065,000.00 100.00 

6 ⇔ ├ Ὲ  
ȁ ȁ

 
350,000.00 100.00 

7 ҉ ├ ֟ Ὲ  ├ ֟  220,000.00 100.00 

̔Ὲ H қҬ̆ қ ᴍ Ҭ ף̂ ֲ̃ Ὲ ҹף Ȃ 
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ᾣ ̂ ̃

Ὲ  
 

҉

Ὲ  
 

Ҭ ף̂

ֲ̃ Ὲ  
 

 ῒז қ 
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附二：海通证券股份有限公司组织结构图（截至 2016 年 12 月 31 日） 
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附三：海通证券股份有限公司主要财务数据及指标 

Ⱶ ̂ ᵝַ̔ᾝ̃ 2014 2015 2016 

ᴇ  247.77 544.81 363.94 

֜ ֟ 571.58 1,104.40 923.47 

ᶫ₮ ֟ 127.05 444.90 580.29 

֟ 6.42 34.28 39.35 

⌠ ֟ 3.13 0.83 0.84 

 56.86 51.37 87.50 

֟ 10.43 11.33 14.21 

֟ 3,526.22 5,764.49 5,608.66 

ף ӯ ├  807.67 1,290.26 1,040.59 

ṽⱵ 1,836.40 2,883.94 2,703.41 

 722.64 1,169.28 1,219.58 

‪  371.10 937.07 786.64 

ҙ ῀ 179.78 380.86 280.12 

ᵳ ‪ ῀ 82.21 179.70 109.65 

├ ҙⱵ‪ ῀ 16.17 23.16 33.56 

֟ ҙⱵ‪ ῀ 4.50 13.51 5.90 

≠ ‪ ῀ 33.60 47.56 38.40 

 27.37 134.62 65.40 

Ὲᾛᴇṿ ꜚ ̂Ԏ ̃ 31.39 -19.24 -2.31 

ҙⱵ  62.99 112.14 95.64 

ҙ≠  102.18 209.52 106.49 

‪≠  81.19 168.41 89.31 

EBITDA 149.14 345.41 235.36 

‪  87.84 155.83 -501.78 

Ⱶ  2014 2015 2016 

֟ ṽ ̂%̃ 73.42 73.87 73.30 

̂%̃̂ ̃ 819.66 365.64 258.90 

̂%̃̂ ̃ - 25.18 27.64 

ꜚ ̂%̃̂ ̃ - 322.01 155.23 

‪ ̂%̃̂ ̃ - 128.47 131.65 

‪ /‪ ֟̂%̃̂ ̃ 57.07 92.67 77.70 

‪ / ṽ̂%̃̂ ̃ 26.71 49.00 52.56 

‪ ֟/ ṽ̂%̃̂ ̃ 46.80 52.87 67.65 

├ ├ /‪ ̂%̃̂ ̃ 61.21 26.67 29.66 

├/‪ ̂%̃̂ ̃ 78.78 -  - 

├ ├ /‪ ̂%̃̂  ̃ - 76.72 80.98 

ҙⱵ ̂%̃ 35.04 29.44 34.14 

‪ ֟ ̂%̃ 11.28 14.71 7.30 

‪ ̂%̃̂ ̃ 15.30 15.80 7.28 

EBITDA ≠ Ṑ ̂X̃ 3.54 2.63 1.96 

ṽⱵ/EBITDÂX̃ 12.31 8.35 11.49 

‪ / ṽⱵ̂X̃ 0.20 0.30 0.29 

‪ / ṽⱵ̂X̃ 0.05 0.05 -0.19 

̔1ȁῈ ‪ ֟ȁ‪ └ Ὲ ̕2ȁ ֟ ṽ ף ӯ ├ ̕3ȁ2015

‪ ῏ ᶛ ȇ ├Ὲ └ Ⱳ Ȉ̂ 2016 ḱ ̃ Ȃ 
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附四：基本财务指标的计算公式 

ᴇ ̗ ̇ ̅ ט ̇ ט  

֟ ṽ =̂ ṽ ף̇ ӯ ├ ̃/̂ ף̇֟ ӯ ├ ̃ 

‪ ֟ ṽ ̗̂ ṽ ף̇ ӯ ├ ̃/ ̂ қ ̃ 

EBIT̂ ╠ ᵩ =̃≠ + ≠├ṽט ₮̅ ῀ ≠ ₮̅ ȁ Ṣ ≠ ₮̅

≠ ₮̅ῒ ≠ ₮ 

EBITDÂ ╠ ᵩ̃=EBIT+ + ֟ +  

ҙⱵ ̗ҙⱵ / ҙ ῀ 

‪ ֟ ̗ ԍ Ὲ ‪≠ / ԍ Ὲ  

‪ ̂ Ὲ ̗̃‪≠ /‪  

ṽⱵ̗ Ṣ + ֜ ṽֽ̂ ṽ №̃+ ῀ + ₮

֟+ +├ṽט ט + Ṣ  

= ṽⱵ/̂ ṽⱵ+ ̂ қ ̃̃  

EBITDA ≠ Ṑ ̗EBITDA/̂ ≠├ṽט ₮̅ ῀ ≠ ₮̅ ȁ Ṣ ≠ ₮̅

≠ ₮̅ῒ ≠ ₮̅ ≠ ₮̃ 

̗‪ / ‰ ӊ ×100% 

̗ ‪ / ῤ ֟ ×100%̆ ‪ Ҍ Ḡ ṽ  

ꜚ ̗ᴨ ꜚ ֟/ 30 ῤ ‪ ₮×100% 

‪ ̗ / ×100% 
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附五：信用等级的符号及定义 

债券信用评级等级符号及定义  

 ӈ 

AAA
 ṽ├Ḥ ̆Ḥ ᵞ 

AA ṽ├Ḥ ̆Ḥ ᵞ 

A ṽ├Ḥ ̆Ḥ ᵞ 

BBB ṽ├ΐ Ҭ Ḥ ̆Ḥ ѿ  

BB ṽ├Ḥ ᵞ̆ № ̆Ḥ  

B ṽ├Ḥ ᵞ̆ҹ ṽⱵ̆Ḥ  

CCC ṽ├Ḥ ᵞ̆ ̆Ḥ  

CC ṽ├Ḥ ᵞ̆ ̆Ḥ  

C ṽ├Ḥ ᵞ̆ ᴪ ̆ Ҍ ≠  

̔ AAA CCC Ҋ̂Ҍץ CCC ̃ ̆ ѿҩḤ “+”ȁ“-” ̆ Ḥ

ᵞԍ Ȃ 

主体信用评级等级符号及定义 

 ӈ 

AAA Һᵣễ ṽⱵ ⱬ ̆ Ҍ Ҍ≠ ̆ ᵞ 

AA Һᵣễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞ 

A Һᵣễ ṽⱵ ⱬ ̆ Ҍ≠ ̆ ᵞ 

BBB Һᵣễ ṽⱵ ⱬѿ ̆ Ҍ≠ ̆ ѿ  

BB Һᵣễ ṽⱵ ⱬ ̆ Ҍ≠ ̆  

B Һᵣễ ṽⱵ ⱬ ᶭ ԍ ̆  

CCC Һᵣễ ṽⱵ ⱬ ᶭ ԍ ̆  

CC Һᵣ ֟ Ḡ ̆ Ҍ Ḡ ễ ṽⱵ 

C ҺᵣҌ ễ ṽⱵ 

̔ AAA CCC Ҋ̂Ҍץ CCC ̃ ̆ ѿҩḤ “+”ȁ“-” ̆ Ḥ

ᵞԍ Ȃ 

评级展望的含义 

 ҉  ל

 Ҋ  ל

 Ҍᴪ  

‗ ҉ Ҋ ׅ ‗  

ᵀ ṽֲ ҺᵣḤ Ҭ Ȃ ԇ ̆Ҭ Ḥ ᴪ

Ҭ ῤ ҙ ꜚȂ 

 

 
 




