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民生银行 600016 强烈推荐 

小微贷款提速 资产质量稳定 
着 

民生银行公布 2012 年三季报，前三季度实现归属于母公司股东的净利润 288.10 亿，同比增长

34.71%，其中，三季度实现 97.57 亿，环比减少 1.25%，符合预期。 

 前三季度同比增速贡献主要来至于规模增长。34.71%的同比增长中，生息资产规

模增长贡献 20.80%的增长；成本收入比同比下降 3.06 个百分点，贡献 6.60%的增

长；手续费及佣金净收入同比增长 32.96%，贡献 6.46%的增长；其它非利息净收

入同比增长 171.48%，贡献 4.89%的增长；累计净息差同比下降 12BP，拉低了

3.17%的增长。 

 三季度环比减少 1.25%，投资收益环比减少较多、净息差下降是主要的负面因素。

生息资产规模贡献 5.35%的增长；单季信用成本 0.47%，环比下降 18BP，贡献

3.69%的增长；手续费及佣金净收入环比增长 15.52%，贡献 2.87%的增长；投资

净收益环比下降 78.67%，导致其它非息收入环比减少 57.80%，拉低了 5.75%的

增长；单季净息差 2.92%，环比下降 14BP，拉低了 3.28 的增长；其它业务成本环

比低位反弹，拉低了 2.49%的增长。 

 手续费及佣金净收入增速反弹，前三季度同比增长 32.96%，三季度环比增长

15.52%，增幅较大。 

 小微企业贷款投放在三季度加速，增加额超过前两个季度之和。三季度末小微企业

贷款余额 2805.32 亿，比二季度末增加 298.37 亿，超过上半年的 182.00 亿。 

 单季度净息差环比下降较多（-14BP），主要原因是收益相对利差较低的买入返售

和卖出回购增长较快和存款定期化加快。 

 资产质量稳定，不良余额环比增长 6.86 亿，不良率略有上升。不良贷款余额继续

反弹，三季末 96.62 亿，比二季度末增加 6.86 亿，增幅 7.64%，不良率为 0.72%，

比二季末上升 3BP，不良的释放仍是温和的。 

 维持“强烈推荐”投资评级。民生三季报表现稳定，尽管经济放缓和银行收费治理，

短期对民生的资产质量和净利润有一定影响，但民生的体制创新和小微金融使得其

在以定价能力为核心的应对利率市场化转型中处于领先地位，有望最先突围。预测

2012-2014 年每股盈利为 1.32、1.60、1.85 元，目标价 7.5 元。 

风险提示：经济超预期下滑 

 

 
相关报告 

民生银行－不良双升 但小微贷款质量稳定 

2012-08-24 

民生银行－增长均衡 不良上升 

2012-04-27 

民生银行－净息差继续上行 关注类增加较

快 2012-03-23 

 

单位：百万元 2010 2011 2012E 2013E 2014E 

营业收入 54,768 82,368 99,201 118,805 143,898 

同比增长 30.21% 50.39% 20.44% 19.76% 21.12% 

净利润 17,688 28,443 34,472 41,331 50,813 

同比增长 46.09% 60.80% 21.20% 19.90% 22.94% 

ROAA 1.09% 1.40% 1.41% 1.43% 1.48% 

ROAE 18.22% 23.77% 22.77% 22.25% 22.68% 

每股收益（元） 0.66  1.05  1.32  1.60  1.85  

每股净资产（元） 3.90  4.85  5.91  7.23  8.74  

PE 9.06  5.70  4.51  3.73  3.22  

PB 1.53  1.23  1.01  0.82  0.68  

资料来源：中投证券研究总部 
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表格 1 前三季度利息净收入、手续费及佣金净收入和归属母公司股东净利润同比分别增长 22.73%、32.96%和 34.71% 

利润表（累计 百万） 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 

净利息收入 22,690  32,240  10,093  21,165  33,021  45,873  13,404  29,545  46,704  64,821  18,970  37,871  57,318  

利息收入 38,743  53,441  15,050  31,688  50,004  70,776  22,972  51,859  84,363  117,281  35,859  72,581  109,498  

利息支出 16,053  21,201  4,957  10,523  16,983  24,903  9,568  22,314  37,659  52,460  16,889  34,710  52,180  

非利息收入 8,659  9,820  2,286  4,921  7,020  8,895  3,753  9,311  13,512  17,547  6,065  13,585  20,345  

手续费及佣金净收入 3,552  4,664  2,059  4,509  6,456  8,289  2,951  7,919  11,794  15,101  5,138  10,030  15,681  

其他非息收入 5,107  5,156  227  412  564  606  802  1,392  1,718  2,446  927  3,555  4,664  

营业收入 31,349  42,060  12,379  26,086  40,041  54,768  17,157  38,856  60,216  82,368  25,035  51,456  77,663  

业务及管理费 12,025  17,737  4,729  9,773  15,099  21,625  5,379  12,826  21,001  29,333  6,476  15,569  24,712  

成本收入比 38.36% 42.17% 38.20% 37.46% 37.71% 39.48% 31.35% 33.01% 34.88% 35.61% 25.87% 30.26% 31.82% 

拨备前利润 16,856  20,963  6,777  13,878  21,423  28,480  10,002  22,744  34,135  45,551  15,634  31,105  45,813  

资产减值损失 3,383  5,307  1,165  2,263  4,236  5,504  1,788  4,337  5,817  8,376  3,335  5,406  6,951  

税前利润 13,473  15,656  5,612  11,615  17,187  22,976  8,214  18,407  28,318  37,175  12,299  25,699  38,862  

所得税 3,260  3,548  1,329  2,691  4,085  5,288  1,950  4,351  6,718  8,732  2,963  6,291  9,493  

所得税率 24.20% 22.66% 23.68% 23.17% 23.77% 23.02% 23.74% 23.64% 23.72% 23.49% 24.09% 24.48% 24.43% 

净利润 10,213  12,108  4,283  8,924  13,102  17,688  6,264  14,056  21,600  28,443  9,336  19,408  29,369  

归属于母公司股东净利润 10,201  12,104  4,269  8,866  13,007  17,581  6,210  13,918  21,386  27,920  9,172  19,053  28,810  

EPS（当期股本计算） 0.54  0.54  0.19  0.40  0.49  0.66  0.23  0.52  0.80  1.05  0.34  0.67  1.02  

ROAA（累计年化） 1.11% 0.98% 1.18% 1.17% 1.09% 1.09% 1.30% 1.41% 1.46% 1.40% 1.61% 1.61% 1.55% 

ROAE（累计年化） 23.67% 16.87% 18.78% 19.21% 18.38% 18.22% 23.11% 25.32% 25.09% 23.77% 26.90% 26.88% 26.66% 

RORWA（累计年化）  1.37%  1.68%  1.56%  2.03%  1.97%  2.31%  

YOY（%） 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 

净利息收入 -0.51% 6.12% 47.86% 51.72% 45.53% 42.29% 32.80% 39.59% 41.44% 41.31% 41.52% 28.18% 22.73% 

利息收入 -8.38% -5.10% 24.91% 28.64% 29.07% 32.44% 52.64% 63.66% 68.71% 65.71% 56.10% 39.96% 29.79% 

利息支出 -17.59% -18.24% -5.09% -1.51% 5.79% 17.46% 93.02% 112.05% 121.75% 110.66% 76.52% 55.55% 38.56% 

非利息收入 95.82% 111.77% 18.94% -32.57% -18.93% -9.42% 64.17% 89.21% 92.48% 97.27% 61.60% 45.90% 50.57% 

手续费及佣金净收入 -17.05% 4.55% 125.03% 96.21% 81.76% 77.72% 43.32% 75.63% 82.68% 82.18% 74.11% 26.66% 32.96% 

其他非息收入 3549.94

% 

2829.55

% 

-77.46% -91.76% -88.96% -88.25% 253.30% 237.86% 204.61% 303.63% 15.59% 155.39% 171.48% 

营业收入 15.14% 20.11% 41.51% 22.77% 27.73% 30.21% 38.60% 48.95% 50.39% 50.39% 45.92% 32.43% 28.97% 

业务及管理费 19.15% 19.03% 34.16% 37.42% 25.56% 21.92% 13.74% 31.24% 39.09% 35.64% 20.39% 21.39% 17.67% 

成本收入比 1.29PC -0.38PC -2.09PC 3.99PC -0.65PC -2.69PC -6.85PC -4.46PC -2.83PC -3.87PC -5.48PC -2.75PC -3.06PC 

拨备前利润 13.29% 23.27% 46.28% 11.59% 27.09% 35.86% 47.59% 63.89% 59.34% 59.94% 56.31% 36.76% 34.21% 

资产减值损失 11.71% -18.58% -11.94% -20.62% 25.21% 3.71% 53.48% 91.65% 37.32% 52.18% 86.52% 24.65% 19.49% 

税前利润 13.70% 49.28% 69.55% 21.17% 27.57% 46.76% 46.36% 58.48% 64.76% 61.80% 49.73% 39.62% 37.23% 

所得税 2.63% 36.72% 63.07% 21.93% 25.31% 49.04% 46.73% 61.69% 64.46% 65.13% 51.95% 44.59% 41.31% 

所得税率 -2.61PC -2.08PC -0.94PC 0.15PC -0.43PC 0.35PC 0.06PC 0.47PC -0.04PC 0.47PC 0.35PC 0.84PC 0.70PC 

净利润 17.75% 53.40% 71.66% 20.94% 28.29% 46.09% 46.25% 57.51% 64.86% 60.80% 49.04% 38.08% 35.97% 

归属于母公司股东净利润 18.11% 53.51% 70.83% 20.23% 27.51% 45.25% 45.47% 56.98% 64.42% 58.81% 47.70% 36.89% 34.71% 

EPS（当期股本计算） 18.11% 29.79% 44.44% 1.66% -10.16% 21.04% 21.22% 30.82% 64.42% 58.81% 47.70% 28.93% 26.87% 

ROAA（累计年化） -0.06PC 0.18PC 0.28PC -0.03PC -0.01PC 0.11PC 0.12PC 0.24PC 0.36PC 0.32PC 0.31PC 0.20PC 0.09PC 

ROAE（累计年化） 2.22PC 1.81PC 1.00PC -6.97PC -5.29PC 1.35PC 4.33PC 6.11PC 6.72PC 5.54PC 3.79PC 1.56PC 1.57PC 

RORWA（累计年化）   0.20PC   -0.03PC   0.18PC   0.35PC   0.42PC   0.28PC  

资料来源：公司公告、中投证券研究总部 

图 1  民生银行 2012 年前三季度同比增速分解 图 2  民生银行 2012 年第三季度环比增速分解 

  
资料来源：公司公告、中投证券研究总部 资料来源：公司公告、中投证券研究总部 
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表格 2 三季度归属母公司股东净利润环比减少 1.25%，其它非利息收入下降较多 

利润表（单季 百万） 2009Q3 2009Q4 2010Q1 2010Q2 2010Q3 2010Q4 2011Q1 2011Q2 2011Q3 2011Q4 2012Q1 2012Q2 2012Q3 

净利息收入 8,740  9,550  10,093  11,072  11,856  12,852  13,404  16,141  17,159  18,117  18,970  18,901  19,447  

利息收入 14,109  14,698  15,050  16,638  18,316  20,772  22,972  28,887  32,504  32,918  35,859  36,722  36,917  

利息支出 5,369  5,148  4,957  5,566  6,460  7,920  9,568  12,746  15,345  14,801  16,889  17,821  17,470  

非利息收入 1,361  1,161  2,286  2,635  2,099  1,875  3,753  5,558  4,201  4,035  6,065  7,520  6,760  

手续费及佣金净收入 1,254  1,112  2,059  2,450  1,947  1,833  2,951  4,968  3,875  3,307  5,138  4,892  5,651  

其他非息收入 107  49  227  185  152  42  802  590  326  728  927  2,628  1,109  

营业收入 10,101  10,711  12,379  13,707  13,955  14,727  17,157  21,699  21,360  22,152  25,035  26,421  26,207  

业务及管理费 4,913  5,712  4,729  5,044  5,326  6,526  5,379  7,447  8,175  8,332  6,476  9,093  9,143  

成本收入比 48.64% 53.33% 38.20% 36.80% 38.17% 44.31% 31.35% 34.32% 38.27% 37.61% 25.87% 34.42% 34.89% 

拨备前利润 4,419  4,107  6,777  7,101  7,545  7,057  10,002  12,742  11,391  11,416  15,634  15,471  14,708  

资产减值损失 532  1,924  1,165  1,098  1,973  1,268  1,788  2,549  1,480  2,559  3,335  2,071  1,545  

税前利润 3,887  2,183  5,612  6,003  5,572  5,789  8,214  10,193  9,911  8,857  12,299  13,400  13,163  

所得税 1,053  288  1,329  1,362  1,394  1,203  1,950  2,401  2,367  2,014  2,963  3,328  3,202  

所得税率 27.09% 13.19% 23.68% 22.69% 25.02% 20.78% 23.74% 23.56% 23.88% 22.74% 24.09% 24.84% 24.33% 

净利润 2,834  1,895  4,283  4,641  4,178  4,586  6,264  7,792  7,544  6,843  9,336  10,072  9,961  

归属于母公司股东净利润 2,827  1,903  4,269  4,597  4,141  4,574  6,210  7,708  7,468  6,534  9,172  9,881  9,757  

EPS（当期股本计算） 
 

0.15  0.09  0.19  0.21  0.16  0.17  0.23  0.29  0.28  0.24  0.34  0.35  0.34  

ROAA（单季年化） 0.81% 0.54% 1.18% 1.19% 0.98% 1.02% 1.30% 1.48% 1.41% 1.26% 1.61% 1.61% 1.47% 

ROAE（单季年化） 19.14% 10.15% 18.78% 19.50% 16.87% 17.77% 23.11% 27.29% 25.03% 21.19% 26.90% 27.02% 25.35% 

RORWA（半年年化）   0.97%   1.68%   1.45%   2.03%   1.86%   2.31%  

QoQ（%） 2009Q3 2009Q4 2010Q1 2010Q2 2010Q3 2010Q4 2011Q1 2011Q2 2011Q3 2011Q4 2012Q1 2012Q2 2012Q3 

净利息收入 22.68% 9.27% 5.69% 9.70% 7.08% 8.40% 4.30% 20.42% 6.31% 5.58% 4.71% -0.36% 2.89% 

利息收入 12.11% 4.17% 2.39% 10.55% 10.09% 13.41% 10.59% 25.75% 12.52% 1.27% 8.93% 2.41% 0.53% 

利息支出 -1.68% -4.12% -3.71% 12.29% 16.06% 22.60% 20.81% 33.21% 20.39% -3.55% 14.11% 5.52% -1.97% 

非利息收入 -74.68% -14.70% 96.90% 15.27% -20.34% -10.67% 100.16% 48.09% -24.42% -3.95% 50.31% 23.99% -10.11% 

手续费及佣金净收入 -9.33% -11.32% 85.16% 18.99% -20.53% -5.86% 60.99% 68.35% -22.00% -14.66% 55.37% -4.79% 15.52% 

其他非息收入 -97.32% -54.21% 363.27% -18.50% -17.84% -72.37% 1809.52

% 

-26.43% -44.75% 123.31% 27.34% 183.50% -57.80% 

营业收入 -19.19% 6.04% 15.57% 10.73% 1.81% 5.53% 16.50% 26.47% -1.56% 3.71% 13.01% 5.54% -0.81% 

业务及管理费 36.97% 16.26% -17.21% 6.66% 5.59% 22.53% -17.58% 38.45% 9.78% 1.92% -22.28% 40.41% 0.55% 

成本收入比 19.94PC 4.69PC -15.13PC -1.40PC 1.37PC 6.15PC -12.96PC 2.97PC 3.95PC -0.66PC -11.75PC 8.55PC 0.47PC 

拨备前利润 -43.38% -7.06% 65.01% 4.78% 6.25% -6.47% 41.73% 27.39% -10.60% 0.22% 36.95% -1.04% -4.93% 

资产减值损失 -65.18% 261.65% -39.45% -5.75% 79.69% -35.73% 41.01% 42.56% -41.94% 72.91% 30.32% -37.90% -25.40% 

税前利润 -38.07% -43.84% 157.08% 6.97% -7.18% 3.89% 41.89% 24.09% -2.77% -10.63% 38.86% 8.95% -1.77% 

所得税 -24.35% -72.65% 361.46% 2.48% 2.35% -13.70% 62.09% 23.13% -1.42% -14.91% 47.12% 12.32% -3.79% 

所得税率 0.05PC -0.14PC 0.10PC -0.01PC 0.02PC -0.04PC 0.03PC 0.00PC 0.00PC -0.01PC 0.01PC 0.01PC -0.01PC 

净利润 -41.97% -33.13% 126.02% 8.36% -9.98% 9.77% 36.59% 24.39% -3.18% -9.29% 36.43% 7.88% -1.10% 

归属于母公司股东净利润 -42.01% -32.68% 124.33% 7.68% -9.92% 10.46% 35.77% 24.12% -3.11% -12.51% 40.37% 7.73% -1.25% 

EPS（当期股本计算） 
 

-42.01% -43.08% 124.33% 7.68% -24.93% 10.46% 35.77% 24.12% -3.11% -12.51% 40.37% 1.46% -1.25% 

ROAA（单季年化） -0.71PC -0.27PC 0.64PC 0.01PC -0.21PC 0.04PC 0.27PC 0.19PC -0.07PC -0.15PC 0.35PC 0.00PC -0.13PC 

ROAE（单季年化） -14.65PC -8.98PC 8.63PC 0.71PC -2.62PC 0.90PC 5.34PC 4.18PC -2.26PC -3.85PC 5.71PC 0.12PC -1.66PC 

RORWA（半年年化）   -0.74PC   0.71PC   -0.23PC   0.58PC   -0.17PC   0.44PC  

资料来源：公司公告、中投证券研究总部 

 

表格 3 累计净息差 3.07%，同比下降 12BP，三季度单季净息差 2.92%，环比下降 14BP  

息差（%） 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 

净息差（累计） 2.48% 2.61% 2.80% 2.79% 2.78% 2.84% 2.80% 2.99% 3.19% 3.23% 3.30% 3.18% 3.07% 

生息资产生息率（累计） 4.23% 4.33% 4.17% 4.18% 4.21% 4.39% 4.80% 5.25% 5.76% 5.84% 6.25% 6.10% 5.87% 

付息负债付息率（累计） 1.86% 1.84% 1.48% 1.49% 1.54% 1.66% 2.14% 2.42% 2.76% 2.81% 3.16% 3.14% 3.00% 

净利差（累计） 2.37% 2.49% 2.69% 2.69% 2.68% 2.73% 2.67% 2.83% 3.00% 3.04% 3.06% 2.96% 2.87% 

净息差（单季） 2.50% 2.72% 2.80% 2.87% 2.82% 2.89% 2.80% 3.10% 3.24% 3.37% 3.30% 3.06% 2.92% 

生息资产生息率（单季） 4.03% 4.18% 4.17% 4.31% 4.35% 4.67% 4.80% 5.56% 6.14% 6.12% 6.25% 5.95% 5.55% 

付息负债付息率（单季） 1.62% 1.56% 1.48% 1.55% 1.65% 1.91% 2.14% 2.62% 3.11% 2.96% 3.16% 3.10% 2.81% 

净利差（单季） 2.42% 2.62% 2.69% 2.76% 2.71% 2.76% 2.67% 2.94% 3.03% 3.16% 3.06% 2.84% 2.74% 

资料来源：公司公告、中投证券研究总部  注：期初期末平均余额计算值，可能与公告值有差异 
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表格 4 贷款、存款比年初分别增长 11.67%和 12.83%，三季度同业资产负债环比增加较快 

资产负债表（百万） 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 

贷款及垫款 893,543  882,979  936,486  954,846  992,449  1,057,571  1,088,109  1,142,274  1,159,751  1,205,221  1,247,735  1,303,257  1,345,90

9  存放央行款项 167,970  226,054  226,053  237,565  237,345  266,835  262,264  282,795  288,462  332,805  336,272  366,243  382,990  

存放及拆放同业 73,429  82,564  101,345  163,278  182,351  161,915  262,019  191,309  227,438  270,081  321,177  296,537  293,816  

买入返售 91,038  52,299  26,144  37,872  112,497  112,932  195,631  267,039  178,449  141,022  218,249  315,522  451,906  

债券投资 153,932  156,366  110,571  199,211  195,233  180,818  177,568  219,615  200,241  211,360  216,512  222,063  230,500  

长期应收款 13,930  16,874  71,054  25,645  28,344  29,288  32,507  38,627  40,292  44,895  47,531  50,213  60,498  

生息资产总额 1,393,842  1,417,136  1,471,653  1,618,417  1,748,219  1,809,359  2,018,098  2,141,659  2,094,633  2,205,384  2,387,476  2,553,835  2,765,61

9  总资产 1,402,936  1,426,392  1,484,917  1,630,776  1,764,395  1,823,737  2,042,700  2,161,005  2,121,806  2,229,064  2,417,230  2,594,066  2,809,57

0  吸收存款 1,099,483  1,127,938  1,123,603  1,319,560  1,373,025  1,416,939  1,486,335  1,536,586  1,535,261  1,644,738  1,690,125  1,810,963  1,855,77

6  同业存放及拆入 178,268  145,970  189,135  132,897  191,984  201,271  341,509  328,740  312,300  279,341  365,949  390,430  483,236  

卖出回购 4,461  6,347  11,977  12,249  20,388  23,873  33,983  68,571  31,375  53,794  55,219  49,894  111,177  

应付债券 29,171  23,060  23,008  22,666  22,910  21,496  31,446  31,026  31,028  31,030  60,980  74,957  74,963  

向其他金融机构借款 12,246  14,262  20,119  21,361  24,070  25,544  401  34,855  36,864  40,985  47,751  51,346  63,479  

付息负债总额 1,323,629  1,317,577  1,367,842  1,508,733  1,632,377  1,689,123  1,893,674  1,999,778  1,946,828  2,049,888  2,220,024  2,377,590  2,588,63

1  总负债 1,342,525  1,337,498  1,391,362  1,533,882  1,663,171  1,718,480  1,931,092  2,044,196  1,997,522  2,094,954  2,273,687  2,439,354  2,649,97

0  归属于母公司股东权益 59,607  88,034  92,681  95,976  100,111  104,108  110,381  115,269  122,523  129,597  138,866  149,763  154,375  

存贷比 81.27% 78.28% 83.35% 72.36% 72.28% 74.64% 73.21% 74.34% 75.54% 73.28% 73.83% 71.96% 72.53% 

BVPS 

 

3.17  3.95  4.16  4.31  3.75  3.90  4.13  4.31  4.59  4.85  5.20  5.28  5.44  

YoY（%） 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 

贷款及垫款 41.51% 34.12% 26.28% 5.63% 11.07% 19.77% 16.19% 19.63% 16.86% 13.96% 14.67% 14.09% 16.05% 

存放央行款项 13.94% 22.34% 106.86% 73.04% 41.30% 18.04% 16.02% 19.04% 21.54% 24.72% 28.22% 29.51% 32.77% 

存放及拆放同业 98.53% 159.28% 70.54% 334.93% 148.34% 96.11% 158.54% 17.17% 24.73% 66.80% 22.58% 55.00% 29.19% 

买入返售 -7.43% 48.10% -73.00% -76.10% 23.57% 115.94% 648.28% 605.11% 58.63% 24.87% 11.56% 18.16% 153.24% 

债券投资 13.40% 16.99% -22.02% 26.73% 26.83% 15.64% 60.59% 10.24% 2.57% 16.89% 21.93% 1.11% 15.11% 

长期应收款 175.36% 221.23% 1089.98

% 

159.30% 103.47% 73.57% -54.25% 50.62% 42.15% 53.29% 46.22% 29.99% 50.15% 

生息资产总额 32.12% 35.07% 27.43% 15.24% 25.42% 27.68% 37.13% 32.33% 19.82% 21.89% 18.30% 19.25% 32.03% 

总资产 31.85% 35.29% 27.84% 15.66% 25.76% 27.86% 37.56% 32.51% 20.26% 22.23% 18.34% 20.04% 32.41% 

吸收存款 39.31% 43.54% 21.56% 22.71% 24.88% 25.62% 32.28% 16.45% 11.82% 16.08% 13.71% 17.86% 20.88% 

同业存放及拆入 59.64% -4.12% 69.76% -20.41% 7.69% 37.89% 80.56% 147.36% 62.67% 38.79% 7.16% 18.77% 54.73% 

卖出回购 -91.14% -20.78% 147.05% -77.36% 357.03% 276.13% 183.74% 459.81% 53.89% 125.33% 62.49% -27.24% 254.35% 

应付债券 -14.77% -32.17% -41.53% -21.51% -21.46% -6.78% 36.67% 36.88% 35.43% 44.35% 93.92% 141.59% 141.60% 

向其他金融机构借款 348.27% 376.83% 366.26% 143.04% 96.55% 79.11% -98.01% 63.17% 53.15% 60.45% 11807.98

% 

47.31% 72.20% 

付息负债总额 33.94% 34.03% 26.15% 13.09% 23.33% 28.20% 38.44% 32.55% 19.26% 21.36% 17.23% 18.89% 32.97% 

总负债 33.40% 33.79% 26.03% 13.46% 23.88% 28.48% 38.79% 33.27% 20.10% 21.91% 17.74% 19.33% 32.66% 

归属于母公司股东权益 4.58% 63.39% 63.21% 67.63% 67.95% 18.26% 19.10% 20.10% 22.39% 24.48% 25.81% 29.92% 26.00% 

存贷比 1.26PC -5.50PC 3.12PC -11.70P

C 

-8.99PC -3.64PC -10.14P

C 

1.98PC 3.26PC -1.36PC 0.62PC -2.37PC -3.02PC 

BVPS 

 

4.58% 38.15% 38.00% 41.73% 18.34% -1.45% -0.75% 0.08% 22.39% 24.48% 25.81% 22.36% 18.66% 

 比年初增长（%） QoQ（%） 

 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 

贷款及垫款 8.01% 9.66% 13.96% 3.53% 8.13% 11.67% 2.89% 4.98% 1.53% 3.92% 3.53% 4.45% 3.27% 

存放央行款项 5.98% 8.11% 24.72% 1.04% 10.05% 15.08% -1.71% 7.83% 2.00% 15.37% 1.04% 8.91% 4.57% 

存放及拆放同业 18.15% 40.47% 66.80% 18.92% 9.80% 8.79% 61.83% -26.99% 18.89% 18.75% 18.92% -7.67% -0.92% 

买入返售 136.46% 58.01% 24.87% 54.76% 123.74% 220.45% 73.23% 36.50% -33.17% -20.97% 54.76% 44.57% 43.22% 

债券投资 21.46% 10.74% 16.89% 2.44% 5.06% 9.06% -1.80% 23.68% -8.82% 5.55% 2.44% 2.56% 3.80% 

长期应收款 31.89% 37.57% 53.29% 5.87% 11.85% 34.75% 10.99% 18.83% 4.31% 11.42% 5.87% 5.64% 20.48% 

生息资产总额 18.37% 15.77% 21.89% 8.26% 15.80% 25.40% 11.54% 6.12% -2.20% 5.29% 8.26% 6.97% 8.29% 

总资产 18.49% 16.34% 22.23% 8.44% 16.37% 26.04% 12.01% 5.79% -1.81% 5.06% 8.44% 7.32% 8.31% 

吸收存款 8.44% 8.35% 16.08% 2.76% 10.11% 12.83% 4.90% 3.38% -0.09% 7.13% 2.76% 7.15% 2.47% 

同业存放及拆入 63.33% 55.16% 38.79% 31.00% 39.77% 72.99% 69.68% -3.74% -5.00% -10.55% 31.00% 6.69% 23.77% 

卖出回购 187.23% 31.42% 125.33% 2.65% -7.25% 106.67% 42.35% 101.78% -54.24% 71.45% 2.65% -9.64% 122.83% 

应付债券 44.33% 44.34% 44.35% 96.52% 141.56% 141.58% 46.29% -1.34% 0.01% 0.01% 96.52% 22.92% 0.01% 

向其他金融机构借款 36.45% 44.32% 60.45% 16.51% 25.28% 54.88% -98.43% 8592.02

% 

5.76% 11.18% 16.51% 7.53% 23.63% 

付息负债总额 18.39% 15.26% 21.36% 8.30% 15.99% 26.28% 12.11% 5.60% -2.65% 5.29% 8.30% 7.10% 8.88% 

总负债 18.95% 16.24% 21.91% 8.53% 16.44% 26.49% 12.37% 5.86% -2.28% 4.88% 8.53% 7.29% 8.63% 

归属于母公司股东权益 10.72% 17.69% 24.48% 7.15% 15.56% 19.12% 6.03% 4.43% 6.29% 5.77% 7.15% 7.85% 3.08% 

存贷比 -0.30PC 0.90PC -1.36PC 0.55PC -1.31PC -0.75PC -1.43PC 1.13PC 1.20PC -2.26PC 0.55PC -1.86PC 0.56PC 

BVPS 

 

10.72% 17.69% 24.48% 7.15% 8.83% 12.19% 6.03% 4.43% 6.29% 5.77% 7.15% 1.57% 3.08% 

资料来源：公司公告、中投证券研究总部 注：存贷比为期末余额计算值，可能与公告的监管口径值不一致 
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表格 5 三季度继续加大买入返售配臵，生息资产结构中贷款占比继续下降至 49.67%  

生息资产结构（%） 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 

客户贷款及垫款 64.11% 62.31% 63.63% 59.00% 56.77% 58.45% 53.92% 53.34% 55.37% 54.65% 52.26% 51.03% 48.67% 

存放及拆放同业 5.27% 5.83% 6.89% 10.09% 10.43% 8.95% 12.98% 8.93% 10.86% 12.25% 13.45% 11.61% 10.62% 

买入返售 6.53% 3.69% 1.78% 2.34% 6.43% 6.24% 9.69% 12.47% 8.52% 6.39% 9.14% 12.35% 16.34% 

投资 11.04% 11.03% 7.51% 12.31% 11.17% 9.99% 8.80% 10.25% 9.56% 9.58% 9.07% 8.70% 8.33% 

存放央行款项 12.05% 15.95% 15.36% 14.68% 13.58% 14.75% 13.00% 13.20% 13.77% 15.09% 14.08% 14.34% 13.85% 

长期应收款 1.00% 1.19% 4.83% 1.58% 1.62% 1.62% 1.61% 1.80% 1.92% 2.04% 1.99% 1.97% 2.19% 

资料来源：公司公告、中投证券研究总部 
 

表格 6 三季度加大卖出回购配臵，付息负债结构中存款占比下降较多 

付息负债结构（%） 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 

吸收存款 83.07% 85.61% 82.14% 87.46% 84.11% 83.89% 78.49% 76.84% 78.86% 80.24% 76.13% 76.17% 71.69% 

同业存放及拆入 13.47% 11.08% 13.83% 8.81% 11.76% 11.92% 18.03% 16.44% 16.04% 13.63% 16.48% 16.42% 18.67% 

卖出回购 0.34% 0.48% 0.88% 0.81% 1.25% 1.41% 1.79% 3.43% 1.61% 2.62% 2.49% 2.10% 4.29% 

应付债券 2.20% 1.75% 1.68% 1.50% 1.40% 1.27% 1.66% 1.55% 1.59% 1.51% 2.75% 3.15% 2.90% 

向其他金融机构借款 0.93% 1.08% 1.47% 1.42% 1.47% 1.51% 0.02% 1.74% 1.89% 2.00% 2.15% 2.16% 2.45% 

资料来源：公司公告、中投证券研究总部 
 

表格 7 三季度小微贷款发放加速，零售贷款占比提升 

贷款结构（%） 2009H 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 

公司贷款（含贴现） 86.21% 81.44% 80.02% 78.00% 75.71% 73.60% 72.82% 71.18% 70.51% 69.79% 69.81% 70.26% 68.54% 

零售贷款 13.79% 18.56% 19.98% 22.00% 24.29% 26.40% 27.18% 28.82% 29.49% 30.21% 30.19% 29.74% 31.46% 

资料来源：公司公告、中投证券研究总部 
 

表格 8 零售存款占比提升 

存款结构（%） 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 

活期存款 n.a. 48.61% n.a. 47.76% n.a. 45.95% n.a. 42.58% n.a. 42.26% n.a. 37.74% n.a. 

定期存款 n.a. 51.28% n.a. 52.03% n.a. 53.94% n.a. 57.21% n.a. 57.55% n.a. 61.85% n.a. 

其它存款 n.a. 0.11% n.a. 0.20% n.a. 0.11% n.a. 0.21% n.a. 0.19% n.a. 0.41% n.a. 

存款结构（%） 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 

公司存款 n.a. 82.68% 82.67% 83.38% 83.27% 83.57% 82.46% 81.64% 82.73% 82.26% 81.74% 81.01% 80.29% 

零售存款 n.a. 17.21% 17.18% 16.41% 16.47% 16.32% 17.38% 18.15% 17.02% 17.55% 18.05% 18.58% 19.50% 

其它存款 n.a. 0.11% 0.15% 0.20% 0.26% 0.11% 0.15% 0.21% 0.25% 0.19% 0.21% 0.41% 0.21% 

资料来源：公司公告、中投证券研究总部 
 

表格 9 手续费及佣金净收入增速反弹，前三季同比增长 32.96%，三季度环比增长 15.52% 

中间业务收入（%） 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 

手续费及佣金净收入同比增长 4.55% 125.0% 96.21% 81.76% 77.72% 43.32% 75.63% 82.68% 82.18% 74.11% 26.66% 32.96% 

手续费及佣金净收入环比增长 -11.32% 85.16% 18.99% -20.53% -5.86% 60.99% 68.35% -22.00% -14.66% 55.37% -4.79% 15.52% 

手续费及佣金净收入占比 11.09% 16.63% 17.29% 16.12% 15.13% 17.20% 20.38% 19.59% 18.33% 20.52% 19.49% 20.19% 

非利息收入同比增长 111.8% 18.94% -32.57% -18.93% -9.42% 64.17% 89.21% 92.48% 97.27% 61.60% 45.90% 50.57% 

非利息收入环比增长 -14.70% 96.90% 15.27% -20.34% -10.67% 100.2% 48.09% -24.42% -3.95% 50.31% 23.99% -10.11% 

非利息收入占比 23.35% 18.47% 18.86% 17.53% 16.24% 21.87% 23.96% 22.44% 21.30% 24.23% 26.40% 26.20% 

资料来源：公司公告、中投证券研究总部 
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表格 10 不良余额继续上升，环比增加 6.86 亿，不良率 0.72%，环比上升 3BP，累计信用成本 0.73%，拨备计提比较充分 

贷款质量（百万，%） 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 

正常类 n.a. 97.70% n.a. 97.93% n.a. 98.35% n.a. 98.54% n.a. 98.27% n.a. 98.14% n.a. 

关注类 n.a. 1.46% n.a. 1.29% n.a. 0.96% n.a. 0.83% n.a. 1.11% n.a. 1.18% n.a. 

次级类 n.a. 0.28% n.a. 0.34% n.a. 0.35% n.a. 0.32% n.a. 0.32% n.a. 0.40% n.a. 

可疑类 n.a. 0.32% n.a. 0.23% n.a. 0.19% n.a. 0.16% n.a. 0.20% n.a. 0.17% n.a. 

损失类 n.a. 0.24% n.a. 0.22% n.a. 0.16% n.a. 0.15% n.a. 0.10% n.a. 0.11% n.a. 

不良贷款 7,284  7,397  7,455  7,512  7,397  7,339  7,136  7,173  7,139  7,539  8,385  8,976  9,662  

不良贷款率 0.82% 0.84% 0.80% 0.79% 0.75% 0.69% 0.66% 0.63% 0.62% 0.63% 0.67% 0.69% 0.72% 

贷款减值准备余额 13,535  15,241  16,330  17,234  19,188  19,848  21,457  23,979  25,375  26,936  30,223  31,628  32,774  

拨备覆盖率 185.82% 206.04% 219.05% 229.42% 259.40% 270.45% 300.69% 334.30% 355.44% 357.29% 360.44% 352.36% 339.21% 

信用成本（累计） 0.58% 0.69% 0.51% 0.49% 0.60% 0.57% 0.67% 0.79% 0.70% 0.74% 1.09% 0.86% 0.73% 

信用成本（单季） 0.24% 0.87% 0.51% 0.46% 0.81% 0.49% 0.67% 0.91% 0.51% 0.87% 1.09% 0.65% 0.47% 

拨贷比 1.51% 1.73% 1.74% 1.80% 1.93% 1.88% 1.97% 2.10% 2.19% 2.23% 2.42% 2.43% 2.44% 

资料来源：公司公告、中投证券研究总部 
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 附：财务预测表 

利润表（百万） 2010 2011 2012E 2013E 2014E 

 

资本管理（%） 2010 2011 2012E 2013E 2014E 

净利息收入 45,873  64,821  81,096  95,396  109,435  

 

核心资本充足率 8.07% 7.87% 8.31% 8.76% 9.16% 

非利息收入 8,895  17,547  23,104  29,778  37,478  

 

资本充足率 10.44% 10.86% 11.84% 11.98% 12.11% 

营业收入 54,768  82,368  104,200  125,174  146,913  

 

风险加权资产系数 70.23% 71.88% 70.00% 70.00% 70.00% 

营业税金及附加 3,827  6,116  7,746  9,291  10,849  

 

盈利能力（％） 2010 2011 2012E 2013E 2014E 

营业费用 21,625  29,333  35,200  42,240  50,687  

 

ROAE 18.2% 23.8% 24.6% 23.9% 22.9% 

拨备前利润 28,480  45,551  59,754  72,144  83,876  

 

ROAA 1.09% 1.40% 1.45% 1.43% 1.44% 

当期拨备 5,303  7,973  10,828  12,745  14,881  

 

RORWA 1.56% 1.97% 2.05% 2.05% 2.06% 

税前利润 23,011  37,285  48,925  59,399  68,995  

 

资产质量（％） 2010 2011 2012E 2013E 2014E 

所得税 5,288  8,732  11,253  13,662  15,869  

 

不良贷款率 0.69% 0.63% 0.77% 0.79% 0.81% 

净利润 17,688  28,443  37,673  45,737  53,126  

 

拨备覆盖率 270.4% 357.3% 340.1% 378.4% 413.5% 

资产负债表（百万） 2010 2011 2012E 2013E 2014E 

 

拨备余额/贷款余额 1.88% 2.23% 2.63% 3.00% 3.36% 

总资产 1,823,737  2,229,064  2,961,286  3,424,721  3,951,062  

 

资产负债结构（％） 2010 2011 2012E 2013E 2014E 

贷款 1,057,571  1,205,221  1,398,056  1,607,765  1,832,852  

 

股东权益/总资产 5.8% 6.0% 5.8% 6.1% 6.4% 

其他生息资产 1,809,359  2,205,384  2,931,469  3,395,161  3,921,932  

 

生息资产/总资产 99.2% 98.9% 99.0% 99.1% 99.3% 

非生息资产 1,718,480  2,094,954  2,788,878  3,214,666  3,697,786  

 

贷款/总资产 58.0% 54.1% 47.2% 46.9% 46.4% 

存款 1,416,939  1,644,738  1,907,896  2,194,080  2,501,252  

 

贷存比（含贴现） 74.6% 73.3% 73.3% 73.3% 73.3% 

其他付息负债 1,689,123  2,049,888  2,451,794  2,827,767  3,242,685  

 

存款/总负债 82.5% 78.5% 68.4% 68.3% 67.6% 

股东权益 105,257  134,110  172,408  210,056  253,276  

 

存款结构 

  

      

增长驱动（％） 2010 2011 2012E 2013E 2014E 

 

     活期存款 46.0% 42.3%       

存款增长 25.6% 16.1% 16.0% 15.0% 14.0% 

 

     定期存款 89.0% 87.7%       

贷款增长 19.8% 14.0% 16.0% 15.0% 14.0% 

 

     公司存款 83.6% 82.3%       

生息资产增长 27.7% 21.9% 32.9% 15.8% 15.5% 

 

     零售存款 16.3% 17.5%       

生息资产平均生息率 4.39% 5.84% 5.76% 5.54% 5.51% 

 

贷款结构 

  

      

付息负债平均付息率 1.68% 2.81% 2.97% 3.02% 3.04% 

 

      公司贷款 72.5% 68.6%       

净息差（NIM） 2.84% 3.23% 3.16% 3.02% 2.99% 

 

      零售贷款 26.4% 30.2%       

净利差（Spread） 2.71% 3.04% 2.79% 2.52% 2.47% 

 

      票据贴现 1.1% 1.2%       

非利息收入/营业收入 16.2% 21.3% 22.2% 23.8% 25.5% 

 

每股指标与估值 2010 2011 2012E 2013E 2014E 

成本收入比 39.5% 35.6% 33.8% 33.7% 34.5% 

 

每股拨备前利润 1.07  1.71  2.11  2.54  2.96  

当年拨备/平均贷款 0.57% 0.74% 0.83% 0.85% 0.87% 

 

每股收益 0.66  1.05  1.32  1.60  1.85  

有效所得税率 23.01% 23.49% 23.00% 23.00% 23.00% 

 

每股净资产 3.90  4.85  5.91  7.23  8.74  

盈利增长率（％） 2010 2011 2012E 2013E 2014E 

 

P/PPOP 5.59  3.50  2.83  2.34  2.02  

净利息收入 42.3% 41.31% 25.11% 17.63% 14.72% 

 

P/E 9.06  5.70  4.51  3.73  3.22  

非利息收入 -9.4% 97.27% 31.67% 28.89% 25.86% 

 

P/B 1.53  1.23  1.01  0.82  0.68  

营业收入 30.2% 50.39% 26.50% 20.13% 17.37% 

 

其他数据 2010 2011 2012E 2013E 2014E 

拨备前利润 35.9% 59.94% 31.18% 20.73% 16.26% 

 

总股本（百万） 26,715  26,715  28,365  28,365  28,365  

税前利润 47.5% 62.03% 31.22% 21.41% 16.16% 

 

网点数量（个） 509  590        

净利润 46.1% 60.80% 21.20% 19.90% 22.94% 

 

员工数量（人） 30,931 39,885        

资料来源：中投证券研究总部、公司报表  单位：百万元 
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投资评级定义 

公司评级 

强烈推荐：预期未来 6～12 个月内股价升幅 30%以上 

推 荐：   预期未来 6～12 个月内股价升幅 10%～30％ 

中 性：   预期未来 6～12 个月内股价变动在±10%以内 

回 避：   预期未来 6～12 个月内股价跌幅 10%以上 

行业评级 

看 好：   预期未来 6～12 个月内行业指数表现优于市场指数 5%以上 

中 性：   预期未来 6～12 个月内行业指数表现相对市场指数持平 

看 淡：   预期未来 6～12 个月内行业指数表现弱于市场指数 5%以上 

 

 

研究团队 

Tabl e_Author Summar y 

张  镭：中投证券研究总部首席行业分析师，清华大学经济管理学院 MBA。  

张中阳：中投证券研究总部银行业分析师，金融学硕士，2010 年加入中投证券研究总部。 

免责条款 

Table_Disclaimer    本报告由中国中投证券有限责任公司（以下简称“中投证券”）提供，旨为派发给本公司客户使用。中投证券是具备证券投资

咨询业务资格的证券公司。未经事先书面同意，本报告不得以任何方式复印、传送或出版作任何用途。合法取得本报告的途径为

本公司网站及本公司授权的渠道，非通过以上渠道获得的报告均为非法，我公司不承担任何法律责任。 

   本报告基于中投证券认为可靠的公开信息和资料，但我们对这些信息的准确性和完整性均不作任何保证。中投证券可随时更改

报告中的内容、意见和预测，且并不承诺提供任何有关变更的通知。 

   本公司及其关联机构可能会持有报告中提到的公司所发行的证券头寸并进行交易，也可能为这些公司提供或争取提供投资银

行、财务顾问或金融产品等相关服务。 

   本报告中的内容和意见仅供参考，并不构成对所述证券的买卖出价。投资者应根据个人投资目标、财务状况和需求来判断是否

使用报告所载之内容和信息，独立做出投资决策并自行承担相应风险。我公司及其雇员不对使用本报告而引致的任何直接或间接

损失负任何责任。 

 

 

中国中投证券有限责任公司研究总部                            公司网站：http://www. china-invs.cn 

Table_Address 深圳市 北京市 上海市 

深圳市福田区益田路 6003 号荣超商务

中心 A 座 19 楼 

北京市西城区太平桥大街 18 号丰融国际

大厦 15 层 

上海市静安区南京西路 580 号南证大厦

16 楼 

邮编：518000 邮编：100032 邮编：200041 

传真：（0755）82026711 传真：（010）63222939 传真：（021）62171434 

 


