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(E1: ) FY98 FY99 FY00 FY01 FY02 FY03 FY04 FY05 FY06 FY07 FY08 FY09 FY10 FY11 FY12
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HEZX 500 1,500 750 500 2 500 650 500 1,000 1,000 1,250 1,000 1,000 750 650 500
e M1 &M 550 1,550 800 550 550 700 550 1,050 1,050 1,300 1,050 1,050 800 700 550
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Management's
Discussion & Analysis

1. EXECUTIVE SUMMARY
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ZEMH|A(AZ0]) 487 476 -2.1 S role st KAl S A e B 20| o Aol oL
ataia] 15 148 Y 2t 0l 27510 DZHOEMRRA SOHE ARMREISS R, Wrap $422, A4 S0| 5713 Ziof 7|QIgh|ct
i 33.7
Capital Markets . 678 906 XAl aaE
Investment Banking 145 125 -13.7 e o vay
J|et 20 = 13 ‘<_T\.ﬂ> FY11 FY12 et
EE] 4,558 3,488 -23.5 PO —— 40 T 0
o4 Z S 68 61 7
Zofeifol JLMH| 7|E} 15 26 73.6
A 152 148 -2.7
(21 %) FY11 FY12
[ ]
ugﬂam 66.2 50.5 Investment Banking 22 7|1S0| &atMoz Xt2S Tkt 4 QT 2 CIfst 28AH|AS A@stn USLICH DCM F20j|As SKZi4, SKA(o|Z,
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sol=3 29,875 43,854 468
ELS 23,051 38,311 66.2
NEE! 10,035 9,076 -9.6
17 230,715 278,925 20.9




Daishin Securities Annual Report 2013 Management’s Discussion & Analysis 34/ 35

Management's Management's
Discussion & Analysis Discussion & Analysis

Zhojd|tzka]d| odeig|el
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3 Y oRlF, =3, CHEAMA St 22 AR HIFO0| 80%E A3lot== AMIEEER|2E FMSIUELICH S3l, 20125 A/ =0ll= QHH &at

oM 12|10 2hg40| 248 S Sl 2 AMEEER|Q H|ESS ZFSISUICE oo et 77 SR Ttelk2 MULHH| 31.1% S7I8 728,182 #2
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NEZEEDR

(Ctel: ) FY11 FY12 % YoY
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HaF L oRxl=z 12,409 16,395 321
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S & XA 4,400 5,734 30.3
7|EFRFA 8,466 6,785 -19.9
AHEA| 98,702 118,846 20.4

ok 7|

(2] 9% FY11 FY12

[
32 gl ofx| 2 12.6 13.8
27tz 60.4 65.8
oM E 4.1 2.5
CHE AL 9.9 7.3
SSX}AL 4.5 4.8
7|EFREA 8.6 5.7
AHEEA| 100.0 100.0

-“.'—iHﬂi x7|xE=
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==
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7|E FAISAE TECE| 25.5% S712H 10X 2,102 ol EsitEU et

Sl

(el o 2 FY11 FY12 % YoY

\
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R FAH 63,886 86,783 35.8
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(S22 %) FY11 FY12
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of =S H 12.3 8.9
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AAI5t0{ o]l loig2 FMALHH| 5.56% 2a-stAEL T, ofoj 2t 2013
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[ J
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—éll_ /—\ |> E __II_ /—\‘I AM52(2h) 7] 20134 3942 ‘C’Z:

A51(M)7120124 3¢

CHAESH A N 2 A2 MR E TS AEFAISIALS] 201349 38 31 SAle| AIFAE RSt SR B=E|= S AHES| o= H51(H)7] A52(2h) 7]
7 9l OINtS] HE TREAMA, AZHSE U HISSEES LABIRSLCE o] MSHES 4@2 2ol 3|A} ZERol7 | N
Ao 2 ZARIS| M2 F XA Chslo] ZALS AlAlst O|E Z7HE O] AR IE | Cifstod o4 T}_ %%L%.Ow: 1.240.938,065,020 1,639,514,967,062
Egé"fa %lﬁl-“:l‘ |J_.I,_|E.|.A|EI 2012|‘=I 39"'1 31 OIE "'EEl‘_ 9—|71|01E9| XHTXHEE §_|71|l:HO|O| 7})\} 1. I:o}7|ﬁ_\_OIO|Alggxw 5,980,147,928,1 20 7,671,376,258,125
sion, 0| ZAII2| 201218 52 17UA} LA TIAMARR| ZHAIR|Z42 & o|Z40| ALY, 1. =N 2RSSR 3,592,602,521,570 4,725,991,159,713
2. THUAFEXbAL 405,820,516,970 301,866,978,866
CH | 210 |AIXK| A 2SR
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25 sZolze| AR} 3 HISE0| LIZS SRMERRSAY 120 2t S2400] BN Hsp = R S
EA[S QELICE | E7jEelolala e S 2,959,684,656,322 4,134,224,459,358
1. =X ERISEA 103,329,858,500 131,548,366,000
20134 52 930! 2. THAE R A _ 548,530,860,944 206,209,707,349
muELes 3. G7IEIMR HFE 2 2,307,823,936,878 3,796,466,386,009
Il ol A 1,003,537,129,408 907,600,954,337
Il xhel= 3,299,349,663,746 4,324,741,155,584
V. ARRH 119,556,037,037 219,369,613,074
fPIE= V. EIEIZ01R A U 7|EF7 IS S0 A 4,219,720,971 3,432,661,035
Hir==3 VI, B A 2,270,277,755 2,507,886,586
il VI olteelHE A 51,571,743,155 47,260,329,095
chzolAl gy [=EET VIl 7 |EFS A 694,356,493,416 571,062,818,912
A E A 8,134,545,721,810 10,210,199,877,981
2
| xt=2 434,867,000,000 434,867,000,000
Il xH2elolz 699,713,072,438 699,253,626,841
Il 7| EfE ROl 7o 112,959,650,984 105,697,614,463
V. 0|°'°I011 620,771,958,479 586,888,758,278
CHEZHIS =g o) - 4,565,267,461
Ethul—g EEEREE=E) 4,565,267,461 (636,559,764)
V. AEEH (132,667,384,138) (152,271,743,170)
A & A 1,735,644,297,763 1,674,435,256,412
A URE S A 9,870,190,019,573 11,884,635,134,393
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HM62(E)712012H 424 12455 2013 32 3177HA|
A51(M)712011H 42 1256 20124 38 3127HK|

— L_ ci9l: 2)
A52(2hH712012H 42 1L5E 2013 3 31277HX|
A51(F)71 20114 48 1256 20124 38 3127HA|
o= (&)1 A52(h) 7]
\
| =FFREe] 305,207,715,276 190,392,052,565
1. F=FETY 319,536,611,291 204,646,902,930
2. =F2H|E 14,328,896,015 14,254,850,365
Il &=0|Kt&e] (74,303,165,322) (92,811,255,151)
1. O|Rt=<] 179,566,738,948 195,136,377,710
2. O|XtH|& 253,869,904,270 287,947,632,861
Il Z=0Kof&el 164,164,624,793 286,285,968,856
IV. &7 |E&2ARMXHFBAE =& 61,175,852,235 36,074,059,028)

v SEE (487,126,702) 1,034,868,730
VI E=EeEe] 455,757,900,280 348,827,575,972
VIl. EHold| et 22| 359,263,465,747 334,623,829,244

1. 21|

201,511,496,052

186,624,376,599

2. A7kagzte| o Azt

35,703,989,514

33,528,468,867

3. 7|E} Eofe| 2| 122,047,980,181 114,470,983,778
Vil @dol 96,494,434,533 14,203,746,728
IX. ezl 29,051,279,264 4,544,027,103
X. BIQIAH| 2RI T E0[ 2 125,545,713,797 18,747,773,831
X HelAH|E 34,826,807,355 1,575,617,532

s g REold  JEmHolAY ooz JlEMEHS &
J
2011.4.1(M7|=) 434,867,000,000  703,182,029,232  101,746,176,771  589,351,402,937 (133,077,609,598) 1,696,068,999,342
E|E5EaL0l - - 11,213,474,213 90,718,906,442 - 101,932,380,655
27|=0[9] - - - 90,718,906,442 - 90,718,906,442
=7 ts 28R HI1E2| - - 11,213,474,213 - - 11,213,474,213
Aol 2y QlAlEl FEeto| Hal - (3,468,956,794) (59,298,350,900) 410,225,460 (62,357,082,234)
RS - - - (59,768,350,900) - (59,768,350,900)
A7|FAlLl HE - (3,468,956,794) - - (1,230,324,982) (4,699,281,776)
7|Et - - - 470,000,000 1,640,550,442 2,110,550,442
2012.3.31(XM7|2) 434,867,000,000  699,713,072,438  112,959,650,984  620,771,958,479  (132,667,384,138) 1,735,644,297,763
2012.4.1(&7|x) 434,867,000,000  699,713,072,438  112,959,650,984  620,771,958,479  (132,667,384,138) 1,735,644,297,763
g7 |E5Z A= - - (7,262,036,521) 17,172,156,299 - 9,910,119,778
27|&0(9 - - - 17,172,156,299 - 17,172,156,299
=7 HsF A B2 - - (7,262,036,521) - - (7,262,036,521)
2ol 21y olAlEl FEeto| 2 - (459,445,597) - (51,055,356,500)  (19,604,359,032)  (71,119,161,129)
ARt - - - (51,525,356,500) - (51,525,356,500)
A7|1FAlL HE - (459,445,597) - - (20,791,658,736)  (21,251,104,333)
7|E} - - - 470,000,000 1,187,299,704 1,657,299,704
2013.3.31(&712) 434,867,000,000  699,253,626,841 105,697,614,463  586,888,758,278  (152,271,743,170) 1,674,435,256,412

CE71E0lY

(Ci=ZH|IzHE s
E7]: 17,809842F
Z7]: 90,8652t

|->1

o o

)

Holo|

90,718,906,442

17,172,156,299

XIII.

a
EAUEE Ty

11,213,474,213

(7,262,036,521)

=7 Fs S8R 2

11,213,474,213

(7,262,036,521)

XIV. %’7|—51?é*ol°—l

101,932,380,655

9,910,119,778

XV. FE£0]2
HEF7|2FEE0(e 1,152 220
PUF7|2FEE0( 1,206 243
UF7|I2FLE0(9 1,156 193
HEF3|AFEE0/9 1,145 219
ST MFE 0[] 1,199 242
PHFE|MFE 0[] 1,149 192
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AMb2(E)7120124 42 1
AM51(F)71 2011 481

H52(E)7

E{ 2013 3% 3127HK|
E{ 2012 3 31277HK|
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H51(H)7|

HMb2(E)712012H 424 12455 2013 32 31277HA|
H51(X)71 2011 42 12455 2012 3 317HA|

AM52(E) 7|

(199,264,178,531)

393,189,113

4. O|xte| % 166,244,106,884 185,153,323,267
5. O|xte| X|& (247,219,213,004) (285,532,395,310)
6. tig =2l 5| 7,381,003,149 9,040,149,504
7. BoIMe| X (23,901,174,085) (22,902,546,433)
Il FASSCRRE HE5E (84,200,533,750) (216,676,867,518)
1. =7 FsE8Akte] X2 19,809,411,484 8,975,070,599
2. 5571 W 2P Y TR M2 6,394,143,112 2,184,403,935
3. FERHtE| A2 35,188,777,967 829,129,500
4. TR ME 3,103,795,200 2,747,012,450
5. FAIRSMO NHE 53,378,000,003 15,500,000,000
6. 2532 Ha 7,120,116,481 18,812,227,989
7. =7t sa 8RRl F= (11,027,930,130) -
8. BL57I A A7 1Y FXtel F= (144,030,816,326) (89,074,760,771)
9. RERtE| FIS (42,451,525,330) (169,961,838,820)
10. AR F= (464,298,000) (2,669,729,498)
1. 2539 &7t (11,076,505,826) (3,594,053,902)
12. 7|ERRERS] St >

13. 572l U

(143,702,385)

(424,329,000)

1. 9712019 90,718,906,442 17,172,156,299
2. EAEFAE 107,818,997,290 118,330,708,284
(1) Do SA ERFELE =0HofE2] 9,451,965,567 (14,715,144,412)
(2) Y7 [ERIMRFHFELE =2 18,306,050,043 151,366,323,910
(3) mHMERHAE (12,559,777,521) (123,050,732,740)
(4) iEAE e (141,122,746) 4,483,173,465
(5) Z71eZiH| A &Z4H| 35,703,989,514 33,528,468,867
(6) 2lsfehiol (1,981,789,584) (830,384,009)
(7) =0|xpE2 74,303,165,322 92,811,255,151
(8) =7 s8R AM =L (521,944,52¢6) (1,869,288,727)
(9) B571 A 27| FXH M2 1,116,887,082 =
(10) =7 FsE8AHREYRIE 6,917,849,727 6,089,065,005
(11) FERRIA 2L (18,284,773,364) 1,280,249,769
(12) FHERRIA 22 (992,000,390) 74,094,940
(13) FAIRS UM EE (18,691,223,862) (931,515,772)
(14) FYERRIELRE 639,437,323 1,603,500,001
(15) ZLeIZ0{2tEH|IS 2,160,833,119 4,297,681,827
(16) 7|EtE2] (15,295,975,045) (23,482,897,674)
(17) sl =2+< (7,139,380,724) (13,898,758,849)
(18) HelAHIE 34,826,807,355 1,575,617,532
3. AR - Bl SH (300,306,805,207) (20,868,206,498)
(1) A= 152,235,096,249 (500,731,868,814)
(2) DHOiS X 2RSSR (141,552,729,323) (1,110,910,003,963)
(3) oo S A ERZEFA 44,608,068,685 20,250,982,938
(4) E71EARNMKH SR (963,051,704,700) (601,316,252,393)
(5) &7 |EARIMRHSEFA 876,630,135,900 1,276,799,147,648
(6) THlYE 39,240,351,722 (114,286,197,447)
(7) tiEAA 56,125,659,200 98,464,645,439
(8) ofl=FAH (401,365,526,471) (95,903,170,673)
(9) RHUFAY 231,999,036,576 959,458,015,412
(10) EI=S0{FA 3 7 |EIE7 | S HS0IFAY (1,839,380,602) (1,966,039,751)
(11) ZIEFRR 188,250,873,524 176,235,945,280
(12) 7|EFFAY (382,080,485,012) (128,180,988,553)
(13) EolEiatss713 493,799,045 1,217,578,379

Il PeEso2RE| HESE (134,835,022,010) 88,665,015,445

1. AfRf2f ghal 59,690,900,000 99,544,800,001

2. 20{L|e| &7t 61,800,000,000 1,173,800,000,000

3. "felz ol =7t . 468,321,943,330

4. AchESZo| B7t 53,185,301,340 2,302,735,112

5. Bigt=e| X2 (59,760,869,660) (51,525,356,500)

6. Bo{L|e| L - (1,235,600,000,000)

7. Abxie| At (60,000,000,000) -

8. Afelae| A (109,972,882,853) (340,588,466,905)

9. UriEEZo| (67,511,806,237) (4,261,449,793)

10. X7 |F4Ale| F|= (12,263,794,600) (23,329,189,800)

11. 7 [EFRAHS] ZhA (1,870,000) =
IV. 25tz EA|E SFUSHITHR M| sleHssa} 6,814,916,178 (19,945,808)
V. SZESEe SZ+HI+HI+IV) (411,484,818,113) (127,638,608,768)
VI 7|2 SZUAST MR 664,333,694,348 252,848,876,235
VI 7|2te| SHBAsHI AL 252,848,876,235 125,210,267,467
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1962.07.27 1975.04.22 1984.08.25 1986.06.20 1990.07.20 1996.07.01
Aot AT L2 CHAISHRASA R 4% v 27 21 SN IPA(STARL) ENESE Y chalsERsiREr M2l CHAIERIRIERAl|A Al 01 (2%
1975.10.01 1984.09.22 1986.11.27 CHAUSFAAE2EE) — CHURIZER)
e MESH MESEHN (8 Bt of FAlE chiEEpL e H2 S
ZESATASNE 42 W (& sH=o1el) off AT aieExluel 42l e en
1985.03.06 1987.08.28 1991.11.11 SE20ld FE A2H 2F
2 W.IC.0.9 RHZEEH} A CHAIZAHIE] MY EEA2L 7Y (VO LR )
1985.04.12
ol D D 1988.03.24 1992.10.02 1398.01.01
=y OFD|‘0|7<|O'_'1._4-'—P X|'|_|=1—|74|—| x‘"E S A KX|E0| Az
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1985.06.03 #2lslAR 2 ha ChAI TR ASAL &) (@, 2, £2)
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Al 2 S &g 1996.04.01 CHEAL = 2|Z2 QIE{Ul 2 Ej0|E! 7HA|
3R/l M)
1996.06.12 1999.08.11
AlsfiAtR A 7HA Chal SMIE 7HA
1996.07.01 1999.0831

2000.08.09
AtO[H{F 4 1Bt 50=F =t

2002.09.16
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S A2 288 GDSAE

(R+2= 500 & E71)

2008.02.13

EZ25X[QI ‘Daishin Securities
Asia Limited” A2
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1. &2 six|#ol (Daishin Securities Asia Limited) 1. ZHMEHIE] (MS 2L CHR|S 890-16 510 (2|2 WE! 1, 2 & (02) 569-9233 29. 25 @5 57 2HE 57} 42 LS AL 1 5 (062) 223-6601 59, S A YEZT 0{o| =5 34-8 (02) 769-2000
28th FL, 8th Queen’s Road, Central, HK 2, ZItAAHIE] (M ZHEtT ESE 943 Ofo|Amfo|tHAYIE! 2 X (02) 3462-1630 30. BEE M2 MET HIEE 52-1 HEEAEHICE! 2313 & (02) 592-6200 60. 2AF:A7| 2MA| A= 925-8 CHAIS AL 2 = (031) 375-8377
Tel : 852-2167-8730, Fax : 852-2167-8911 3. ZHEMIE 77| ZOIA| BALS 270 CHUSHWE 2 = (02) 2681-2311 31. 25 i 27 AZE 1237-1 LS 35 (053) 958-1711 61. 221=! A2 SETL B0|S 89-11 x| 22mmaIxA| 3 (02) 404-3100
B 4. 2ok M kK| 55 1318-3 s 1%( 1) 791-7800 32, BANRAET ZokE 9 7110 CRAIS YL 1 & (051) 241-1500 62. SAM|E|EIE (A 2AL BIHE 37} 63-389 RAKIEILIZ 101 S 106 2 15
Sy : 5. 215 1% 47 FES 294-5 #X| Ofo|QkIRIE! 2 & (062) 232-0111 33, £FE (RAHRARITL B HE 966-33 HX| AHBSLIE 35 (061) 806-5561 (02) 749-4800
8th FL, NAX Bldg, 1-3-2, Shinkawa, Chuo-ku, Tokyo, 104-0033, Japan _ ) _ -~ _
Tel: 81-3-3551-8088, Fax : 81-3-3551-5533 6. 2512 M2 Z2T MM MMFCHLL 80 H1X] 1,2 5 (02) 735-7571 34, 53 1 A7| 2HA| 20|17 AHS 534-6 HIZHE|S 2 5 (032) 667-1512 63. SAF 24 BT SAS 63-5 IS AL 1 5 (052) 244-5100
7. 72| :F7| F2IA| ES 676-1 HA| 2|WAE 3 (031) 568-6600 35, 201 17| BHA| AL ATEE 534-14 HA| MFULE 2 5 (032) 651-0830 64, SAk 12 L AE 1474~ 2°+s|-oH 3{8IE| 3 & (052) 265-2266
3. =3 AJAISRA 8. 70| :ZS F0|A| A= 459-3 (054) 455-4600 36. 213 Q1A AU FHE 246-6 HX| 2 5 (032) 543-4500 65, 215 :2kel YIFA| RAIE 1641-8 MIE{ZatA} 2 & (033) 732-1711
Room 809, Zhongrong Jasper Tower No.8, 9. ZAH TS FAA| =55 852-1 HIX| HAEHE 1 5 (063) 442-3151 37. 22 47| M| 22T MES 246-4 AFHE 3 (031) 702-5400 66. 213 1M F51 BHE 24-1 ERIYE 3 5 (032) 763-8108
Central of Yincheng Road Shanghai, 200120, PRC 10. LI A LIZA| Z24E 88-2 £8YE 35 (061) 337-9696 38. AIEH M S SR AIEHS 147-53 2EA|U[OIELY 3 5 (02) 3474-0600 67. LA AT7| TAA| PMMT FAHSE 106-1 BEZ2IAF 2 S (031) 919-5033
Tel : 86-21-5010-5298, Fax : 86-21-5010-5296 11, =ol# old =T Pels 1464 SEEX|TARIE 3 % (032) 435-8700 39, A5l 1A ALSHTL SIHS 58916 RZAWE 3 & (051) 206-7474 68. ZHAIMF (M2 ST FAIE 35-2 Ea|X|247t 3 (02) 421-2332
12, =319 IS 2T =BIE 19-7 HIX| M7 |ZARSR|IZEs|RILE 2 & 40. MAIS NS =R AIS 716-1 HX| 7| F28EIEl 35 (02) 3391-4654 69. Zioks A1%%EH—E?§%%464—3°WH'E'15(02) 2215-4114
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