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1. Main characteristics, innovation and progress of this round of SOE reform
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2. Achievements In the Capital Market Serving SOE Reforms

(—) BEEEHIBE Mixed Ownership Reform
> BINBSIREE, RAEGHTBIHLKE:

Attracting strategic investors to enhance SOE marketization
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Listing of SOEs through spin-off or merger restructure
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Listing as a whole to increase the competitive of group headquarters
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2. Achievements in the capital market serving SOE reforms (cont’d)
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Layout adjustment of state-owned capital
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2. Achievements in the capital market serving SOE reforms (cont’d)
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(2) HF-EEHIEEE Asset restructuring Utilization and direct financing of state-owned capital by the end of 2013-2017
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2. Achievements in the capital market serving SOE reforms (cont’d)

DA™ |/ & i #1: 20134-201 74K E A EHERACEEIE M Table 1: Equity
(P_tl) f)u'ftﬂ:ll_fﬁjg MOdem enterprlse SyStem incentive implementation by SOEs by the end of 2013-2017

%ﬁ%fi :ﬁ %%E;ﬁg%%iﬁﬁ Centralye&nftzréﬁi)(number) HhEA (FE) Other SOEs (number)
-l/EéI Eiﬁﬁ] N L\/LJ'EI'\ IE’EHQ*D EQ iﬁ Sto_ck Restricted 'i'aogl StQCk app?zta?:?:tion ReSStt;ICC;Ed '}%3
BRI RV 2T optien stock option rights
f?gi}fg%ﬁiiﬁ(gg%gg; o4 5 v : 22 %

m=1\. . JUT 2015 4 15 19 13 1 35 49
EXECRARRHBMRTS e 5 % 2 3 : —
HRTEIR) Bt Total 32 97 129 97 3 233 333

2 1 201342-20174E R E I I THRAEIE R
Table 2: Implementation of employee stock ownership plans by SOEs by the end of 2013-2017

HA>Central enterprises HAlh F A~Other SOEs
F v = EE HE B EEE (Z7L) Funds HE WREE (Fijt) Funds
(E) Egiﬂ-g&*uﬁu’jtﬁtﬁ Year Number involved (RMB100 million) Number involved (RMB10,000)
P : 2014 10 6.76 23 27.73
_Transfo_rmatlo_n, upgrading and A =B B o
innovation-driven development goi 17 21.32 2 L1252
2017 25 29.01 74 140.31
B3
Total 9% 156.08 290 441.30
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2) NETHEESRHEWHIRS (0. EXESEBRARIRETISEAHRRN—FERR, FEZRHHNS
FERIARSS, AEEEWKEH, LS, HEMEE. AMEE. FPEBRSSHEAERIRIER)
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3. Major obstacles for the capital market serving SOEs

EERRRTIZNEEITINEE, EERMEEERT X, AFRRESEEEMAET, BAMBIHEREENRELENR,
NECKEME TR, EECEARAHZIIVKESLRRATZRERERNIVAELL, MERDEE. T2t GE:
The ability of SOEs to use the capital market has been continuously strengthened, the scale of direct financing has been expanded,
the integration-type reorganization of assets and resources has been gradually carried out, and the capital market's function of
optimizing resource allocation has become increasingly obvious, making a positive contribution to the SOE reform. However, there
are still many gaps between capital market utilization by SOEs and the current rapid development of the capital market. This is
mainly reflected in the following seven aspects:
> EERESERTHINTMARATIZNEE

The uneven quality of SOEs affects their abilities to use the capital market;
> BEEHSTHRERAINT RAEERE,

Some differences in SOE norms greatly affect the efficiency of capital operation;
> BAMHEXFIENSH T RRERIEENBRS

Full play has not been given to the functions of relevant systems and financial instruments in the capital market;
> HINASSE— M RELAFRERtEA T AR MARIZE R S

It is difficult to take into account the differences of regional industries and individuals under uniform rules;
> BEEHEEESHGTIREMER;

The SOE reform fund remains at the exploratory stage;
> TR NMSEEIN T ECSEREE;

The unstable market situation has added difficulty to the SOE reform;
> SEERIBREREZ

Some restrictions are imposed on SOEs.
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4. Measures and logics for the capital market to better serve SOE reforms
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