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基本状况 
总股本(百万股) 8197.36 
流通股本(百万股) 4968.60 

市价(元) 12.05 

市值(百万元) 98778.20 

流通市值(百万元) 59871.67 

股价与行业-市场走势对比 

业绩预测 

指标 2011A 2012A 2013E 2014E 2015E
营业收入（百万元） 29,643 39,749 48,055 60,034 72,592

营业收入增速 64.94% 34.09% 20.90% 24.93% 20.92%

净利润增长率 64.55% 30.39% 15.18% 22.59% 19.89%

摊薄每股收益（元） 2.01 2.62 1.62 1.99 2.38 

前次预测每股收益（元） 2.01 2.62 1.62 1.99 2.38 

市场预测每股收益（元） N.A. N.A. N.A. N.A. N.A.

偏差率（本次-市场/市场） N.A. N.A. N.A. N.A. N.A.

市盈率（倍） 6.01 4.61 7.43 6.06 5.06 

PEG N.A. N.A. N.A. N.A. N.A.

每股净资产（元） 14.31 16.55 11.99 13.98 16.36 

每股现金流量 N.A. N.A. N.A. N.A. N.A.

净资产收益率 19.30% 16.95% 15.52% 15.31% 15.71%

市净率 0.84 0.73 1.01 0.86 0.74 

总股本（百万股） 5,123 5,123 9,522 9,522 9,522

备注：市场预测取聚源一致预期   

投资要点 

 事件：平安银行发布 2013 年三季报，实现归属母公司净利润 116.96 亿，同比增长 14.25%，全面摊薄

的每股收益为 1.43 元，每股净资产为 11.58 元。 

 Q3 业绩总体概括：净利润基本符合市场预期，营业收入略超市场预期； 2013Q3 在核销较大情况下，

不良率控制较好，逾期贷款规模有所下降，但受钢贸行业影响关注类贷款增加较多。  

 2013Q3 财务表现简评：（1）Q3 营业净收入环比增长 10.3%，其中利息业务和手续费业务收入环比分别

增长 7.2%和 18%；手续费增长较快（2013Q3 净收入同比增长 78%）主要是由理财（+96%）、咨询顾

问（+415%）和银行卡（+115%）手续费增长拉动。（2）Q3 贷款较年初增长 15.5%，增长平稳，而存

款较年初增长 22.7%，增速较快，我们预计平安的存贷增速可能均高于行业平均增速。同业资产规模收

缩较快，占比下滑至 18%。（3）继 Q2 存贷利差及 NIM 环比提升，Q3 公司继续进行客户结构和业务结

构调整，贷款结构改善及定价能力提升继续带动 NIM 扩大：2013Q3NIM 为 2.31%，环比+10BP；NIM

环比改善的主因为 2013Q3 贷款利率和存贷利差分别较 2013Q2 扩大 25 和 26BP。我们认为，信用卡、

小微、汽融等这些具备高定价潜力的特色业务是拉动存贷利差持续提升的主要驱动力，Q3 信用卡/汽车/

新一贷（50w 以下个贷）贷款较年初增幅为 86%/104%/ 300%。 

 资产质量总体控制良好，关注类贷款较多：截止 2013 年末，不良贷款 80 亿，不良率 0.96%，较上半年

下降 1 个 BP；不良额环比增加 3.95 亿，增幅 5.2%，加回核销后的环比增幅为 13%；受钢贸行业影响，

期末关注类贷款增加较多，环比增加 22 亿，增幅 15.5%。公司 Q3 逾期类贷款规模环比下降 16.8 亿，

逾期率环比下降 38PB 至 2.76%。公司目前平均信贷成本为 0.65%。我们判断，Q4 资产质量继续恶化可

能性不大，公司可能会加大核销使得不良控制在较低水平。 
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 盈利预测：三季度公司继续优化贸易融资业务的行业结构，钢铁及汽车行业组合较年初下降 7.3 个百分点，

环比继续下降 0.6PC；上半年成立的地产金融事业部和能源矿产金融事业部快速发展，Q3 继续新设交通金

融事业部，并推进网络金融综合服务平台建设，两者将共同在“供应链金融+综合金融”上发力，我们预期

事业部制将较快贡献存贷规模、客户规模和中间业务收入（如理财、咨询顾问收入等）。预计平安银行

2013/2014 年净利润为 154/189 亿元，同比增长 15.2%/22.6%；考虑向平安集团的定向增发（融资额按

148 亿计算），2013/2014 年 EPS 分别为 1.62/1.99 元，BVPS 分别为 12/14 元；BVPS（扣除商誉）分

别为11.2/13.2 元。当前股价对应7.4X2013PE&1.08X2013PB。我们给予其2013年目标估值取1.3-1.4XPB，

取扣除商誉的 BVPS，对应的目标价区间为 14.55-15.67 元，维持对平安银行的“买入”评级。  

 风险提示：（1）若国内外的经济形势增长低于预期，将对整个银行业经营环境造成冲击，进而可能导致银

行的净利润低于预期，资本市场估值难以提升。（2）若同业、影子银行监管政策超预期，将会对银行资产

质量产生较大的负面影响，进而导致估值下行风险加大。 

 

 

 

 

 

 

 

 

 

 

图表 1：平安银行净利润单季环比/累计同比增长驱动力

12Q1/11Q4 12Q2/12Q1 12Q3/12Q2 12Q4/12Q3 13Q1/12Q4 13Q2/13Q1 13Q3/13Q2 12Q1/11Q1 12H/11H 12Q3/11Q3 12A/11A 13Q1/12Q1 13H/12H 13Q3/13Q3 12Q1/11Q1 12Q2/11Q2 12Q3/11Q3 12Q4/11Q4 13Q1/12Q1 13Q2/13Q2 13Q3/12Q3

营业收入贡献 8.75% 1.83% 0.05% 3.14% 5.73% 16.87% 10.26% 67.22% 61.65% 42.66% 34.09% 11.09% 19.36% 26.46% 67.22% 56.53% 15.71% 14.26% 11.09% 27.49% 40.51%

  利息净收入贡献 3.87% 2.53% 2.04% 0.72% 2.27% 10.31% 5.60% 49.02% 47.48% 33.23% 26.13% 7.73% 12.08% 15.22% 49.02% 46.06% 13.02% 9.69% 7.73% 16.36% 21.45%

  手续费净收入贡献 2.38% -1.20% 0.45% 1.91% 2.34% 7.09% 3.71% 16.62% 13.11% 8.34% 6.94% 3.67% 8.14% 11.04% 16.62% 9.89% 1.57% 3.70% 3.67% 12.52% 16.78%

  其他净收益贡献 2.49% 0.49% -2.45% 0.50% 1.12% -0.54% 0.95% 1.58% 1.06% 1.09% 1.02% -0.32% -0.85% 0.20% 1.58% 0.59% 1.13% 0.87% -0.32% -1.38% 2.28%

营业支出贡献 13.24% 0.21% -1.73% -4.50% 7.33% -0.04% -4.26% -11.18% -8.17% -1.82% 1.19% 0.79% 0.71% -0.40% -11.18% -5.47% 5.07% 6.46% 0.79% 0.60% -2.40%

拨备贡献利润 12.60% -4.07% 5.04% -6.32% -0.04% -7.04% -1.20% -10.09% -7.37% -4.83% -1.86% -6.26% -8.14% -11.43% -10.09% -4.74% -1.06% 5.01% -6.26% -9.72% -18.25%

营业外收支贡献 -0.26% 0.33% -0.35% -1.02% 0.98% 0.17% 0.81% -0.06% 0.25% -0.87% -1.04% -0.25% -0.36% 0.08% -0.06% 0.55% -2.24% -1.56% -0.25% -0.50% 1.00%

实际税率变化贡献 -2.20% -1.77% 0.03% -0.26% -0.59% -0.13% 0.05% -0.37% -1.19% -1.56% -2.35% -2.70% -1.94% -1.66% -0.37% -2.03% -2.12% -4.54% -2.70% -1.04% -1.05%

母公司净利润增长 32.32% -2.81% 4.32% -8.96% 13.40% 9.84% 5.66% 42.74% 42.90% 33.18% 30.39% 4.67% 11.38% 14.24% 42.74% 43.06% 17.63% 22.12% 4.67% 18.29% 19.81%

单季同比
净利润增长驱动力分解

单季环比 累计同比

来源：公司数据，齐鲁证券研究所 

图表 2：平安银行利润表项增长 

2012/3/31 2012/6/30 2012/9/30 2012/12/31 2013/3/31 2013/6/30 2013/9/30 12Q1 12Q2 12Q3 12Q4 13Q1 13Q2 13Q3 12Q1 12H 12Q3 12A 13Q1 13H 13Q3 12Q1 12Q2 12Q3 12Q4 13Q1 13Q2 13Q3

营业收入 9,724 19,626 29,532 39,749 10,802 23,426 37,345 9,724 9,902 9,906 10,217 10,802 12,624 13,919 67.22% 61.65% 42.66% 34.09% 11.09% 19.36% 26.46% 8.75% 1.83% 0.05% 3.14% 5.73% 16.87% 10.26%

利息净收入 7,955 16,157 24,560 33,035 8,707 18,528 29,056 7,955 8,202 8,404 8,475 8,707 9,821 10,528 55.85% 55.47% 38.91% 30.63% 9.45% 14.68% 18.31% 4.55% 3.10% 2.46% 0.85% 2.73% 12.79% 7.20%

手续费及佣金净收入 1,448 2,779 4,156 5,721 1,805 4,376 7,415 1,448 1,331 1,376 1,566 1,805 2,571 3,039 200.60% 134.02% 71.02% 56.12% 24.66% 57.45% 78.44% 17.26% -8.05% 3.37% 13.77% 15.28% 42.44% 18.20%

其他业务净收益 321 690 816 992 290 522 874 321 369 126 176 290 232 352 40.11% 22.99% 38.18% 44.06% -9.62% -24.31% 7.11% 227.10% 14.93% -65.74% 39.34% 64.74% -20.00% 51.72%

非息净收入合计 1,769 3,469 4,972 6,713 2,095 4,898 8,289 1,769 1,700 1,503 1,742 2,095 2,803 3,391 148.88% 98.41% 64.60% 54.21% 18.44% 41.20% 66.73% 32.71% -3.88% -11.62% 15.92% 20.28% 33.79% 20.98%

营业支出 (5,259) (10,789) (16,172) (22,207) (6,085) (13,532) (22,038) (5,259) (5,530) (5,383) (6,035) (6,085) (7,447) (8,506) 90.88% 77.13% 48.60% 34.50% 15.71% 25.43% 36.28% -6.56% 5.15% -2.65% 12.12% 0.82% 22.38% 14.22%

营业税金及附加 (860) (1,736) (2,570) (3,412) (855) (1,824) (2,936) (860) (876) (834) (842) (855) (969) (1,112) 92.80% 82.11% 52.54% 36.13% -0.58% 5.09% 14.25% 4.66% 1.82% -4.75% 0.98% 1.51% 13.33% 14.76%

管理费用 (3,713) (7,483) (11,387) (15,664) (4,184) (9,106) (14,776) (3,713) (3,770) (3,904) (4,277) (4,184) (4,922) (5,670) 79.55% 69.79% 43.09% 32.13% 12.69% 21.69% 29.76% -4.74% 1.53% 3.57% 9.55% -2.18% 17.64% 15.20%

资产减值损失 (686) (1,570) (2,215) (3,131) (1,046) (2,602) (4,326) (686) (884) (644) (916) (1,046) (1,556) (1,724) 184.45% 114.90% 78.61% 45.71% 52.49% 65.71% 95.33% -24.50% 28.91% -27.12% 42.11% 14.21% 48.76% 10.80%

营业利润 4,465 8,837 13,360 17,542 4,717 9,894 15,307 4,465 4,372 4,523 4,182 4,717 5,177 5,413 45.92% 46.07% 36.07% 33.57% 5.64% 11.96% 14.57% 34.74% -2.09% 3.46% -7.55% 12.80% 9.75% 4.56%

归属母公司股东的净利润 3,429 6,761 10,238 13,403 3,589 7,531 11,696 3,429 3,333 3,476 3,165 3,589 3,942 4,165 42.74% 42.90% 33.18% 30.39% 4.67% 11.38% 14.24% 32.32% -2.81% 4.32% -8.96% 13.40% 9.84% 5.66%

YoY QoQ累计值 单季值

来源：公司数据，齐鲁证券研究所 
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图表 3：平安银行规模增长情况 

单位：百万元

资产负债表摘要 2012/3/31 2012/6/30 2012/9/30 2012/12/31 2013/3/31 2013/6/30 2013/9/30 12Q1 12H 12Q3 12A 13Q1 13H 13Q3 12Q1 12H 12Q3 12A 13Q1 13H 13Q3

总资产期末余额 1,368,005 1,490,623 1,477,531 1,606,537 1,811,249 1,826,998 1,855,619 69.40% 74.94% 22.39% 27.69% 32.40% 22.57% 25.59% 8.73% 18.47% 17.43% 27.69% 12.74% 13.72% 15.50%

生息资产期末余额 1,174,662 1,333,812 1,345,349 1,562,866 1,762,664 1,782,784 1,808,733 51.00% 64.16% 25.95% 47.92% 50.06% 33.66% 34.44% 11.18% 26.24% 27.33% 47.92% 12.78% 14.07% 15.73%

发放贷款及垫款 640,107 671,076 693,238 708,262 741,345 772,467 817,697 53.98% 52.17% 15.79% 16.09% 15.82% 15.11% 17.95% 4.92% 10.00% 13.63% 16.09% 4.67% 9.07% 15.45%

        证券投资 218,744 231,820 248,222 289,062 335,651 374,226 403,355 76.92% 68.06% 10.13% 42.24% 53.44% 61.43% 62.50% 7.64% 14.07% 22.15% 42.24% 16.12% 29.46% 39.54%

        现金及存放央行 171,899 180,414 182,474 219,347 212,952 236,166 256,845 116.67% 88.93% 33.20% 36.55% 23.88% 30.90% 40.76% 7.01% 12.31% 13.60% 36.55% -2.92% 7.67% 17.10%

        存放同业 85,888 106,987 70,360 94,295 75,075 59,910 60,849 465.58% 461.53% 159.91% 136.42% -12.59% -44.00% -13.52% 115.34% 168.24% 76.41% 136.42% -20.38% -36.47% -35.47%

        拆出和买入返售 58,024 143,515 151,055 251,899 397,641 340,015 269,987 -59.73% 20.59% 88.88% 489.23% 585.30% 136.92% 78.73% 35.73% 235.70% 253.34% 489.23% 57.86% 34.98% 7.18%

计息负债期末余额 1,218,028 1,360,614 1,342,940 1,495,467 1,691,537 1,707,190 1,728,770 61.52% 72.53% 25.62% 37.37% 38.88% 25.47% 28.73% 11.88% 24.98% 23.36% 37.37% 13.11% 14.16% 15.60%

        吸收存款 914,810 949,578 935,397 1,021,108 1,064,514 1,175,361 1,252,366 56.99% 50.13% 12.39% 20.01% 16.36% 23.78% 33.89% 7.52% 11.60% 9.94% 20.01% 4.25% 15.11% 22.65%

       其他计息负债 303,219 411,036 407,543 474,360 627,023 531,829 476,404 76.92% 163.27% 72.09% 99.47% 106.79% 29.39% 16.90% 27.51% 72.85% 71.38% 99.47% 32.18% 12.12% 0.43%

余额同比增长% 较年初增长%期末余额

来源：公司数据，齐鲁证券研究所 

图表 4：平安银行累计净息差（日均余额口径） 图表 5：平安银行生息资产结构 
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图表 6：平安银行资产质量一览表 
2010A 2011H 2011A 2012H 2012Q3 2012A 2013Q1 2013H 2013Q3

不良贷款余额（百万元） 2,900 2,433 3,295 4,971 5,657 6,866 7,366 7,637 8,032

关注贷款余额（百万元） 2,107 1,975 4,410 4,924 6,074 7,177 9,068 14,336 16,564

逾期贷款余额（百万元） 12,765 14,573 19,111 24,697 23,017

贷款拨备余额（百万元） 7,550 8,808 10,566 11,830 11,846 12,518 13,456 14,017 14,941

不良贷款率% 0.54% 0.41% 0.53% 0.73% 0.80% 0.95% 0.98% 0.97% 0.96%

关注贷款率% 0.39% 0.33% 0.71% 0.72% 0.86% 1.00% 1.20% 1.82% 1.99%

逾期贷款率% 0.00% 1.87% 0.00% 2.02% 2.53% 3.14% 2.76%

不良贷款净形成率% 0.00% -0.09% 0.13% 0.33% 0.54% 0.78% 0.08% 0.25% 0.40%

平均信贷成本%（年化） 0.00% 0.00% 0.37% 0.47% 0.43% 0.45% 0.55% 0.68% 0.65%

拨备覆盖率% 260.35% 362.02% 320.68% 237.98% 209.40% 182.32% 182.68% 183.54% 186.02%

拨备覆盖充分度% 111.10% 122.31% 136.20% 133.72% 127.44% 127.43% 126.56% 126.00% 127.71%

关注/不良贷款余额% 72.66% 81.18% 133.84% 99.05% 107.37% 104.53% 123.11% 187.72% 206.23%

拨备/贷款余额% 1.40% 1.49% 1.70% 1.73% 1.68% 1.74% 1.78% 1.78% 1.79%

来源：公司数据，齐鲁证券研究所 
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图表 7：平安银行重要财务比率一览表 

重要财务比率 2009/3/31 2009/6/30 2009/9/30 2009/12/31 2010/3/31 2010/6/30 2010/9/30 2010/12/31 2011/3/31 2011/6/30 2011/9/30 2011/12/31 2012/3/31 2012/6/30 2012/9/30 2012/12/31 2013/3/31 2013/6/30 2013/9/30

成本收入比(累计)-仅业务及管理费用 38.97% 39.29% 39.99% 41.76% 41.25% 42.26% 41.72% 40.84% 35.56% 36.30% 38.44% 39.99% 38.18% 38.13% 38.56% 39.41% 38.73% 38.87% 39.57%

成本收入比(单季)-仅业务及管理费用 38.97% 39.60% 41.43% 46.67% 41.25% 43.19% 40.74% 38.45% 35.56% 36.98% 41.48% 43.59% 38.18% 38.07% 39.41% 41.86% 38.73% 38.99% 40.74%

有效税率（期末） 26.04% 21.10% 19.89% 18.74% 20.98% 21.66% 21.28% 21.43% 21.73% 21.99% 21.96% 21.63% 21.93% 22.63% 22.86% 23.02% 23.93% 23.98% 23.98%

ROA（期末简单年化） 0.90% 0.91% 0.95% 0.95% 1.06% 1.01% 1.01% 0.96% 1.25% 1.20% 1.06% 1.04% 1.04% 0.98% 1.00% 0.94% 0.84% 0.88% 0.90%

ROE（期末简单年化） 26.82% 26.89% 27.33% 27.29% 29.65% 23.84% 23.99% 23.28% 27.67% 26.41% 19.86% 19.24% 18.27% 17.66% 17.61% 16.95% 16.54% 17.08% 17.31%

生息资产收益率（累计简单年化） 4.80% 4.49% 4.35% 4.23% 4.03% 4.13% 4.08% 4.10% 4.98% 5.15% 5.26% 5.94% 6.59% 6.23% 6.24% 5.70% 4.87% 5.17% 5.32%

付息负债成本率（累计简单年化） 2.17% 1.99% 1.87% 1.78% 1.62% 1.67% 1.64% 1.68% 2.29% 2.49% 2.64% 3.06% 3.61% 3.44% 3.47% 3.22% 2.90% 3.08% 3.17%

单季净息差（年化/期初期末口径） 2.70% 2.35% 2.39% 2.45% 2.45% 2.51% 2.57% 2.57% 2.75% 2.66% 3.10% 2.86% 2.85% 2.62% 2.51% 2.33% 2.09% 2.22% 2.35%

累计净息差（年化/年初期末口径） 2.70% 2.56% 2.53% 2.50% 2.45% 2.51% 2.48% 2.47% 2.75% 2.74% 2.66% 2.87% 2.85% 2.70% 2.73% 2.52% 2.09% 2.22% 2.29%

来源：公司数据，齐鲁证券研究所 

图表 8：平安银行财务预测简表 
每股盈利及估值 2011A 2012A 2013E 2014E 2015E 盈利驱动因素 2011A 2012A 2013E 2014E 2015E

每股收益（EPS） 2.01 2.62 1.62 1.99 2.38 生息资产规模增长 49.97% 48.15% 22.75% 17.00% 17.28%

每股拨备前收益 3.01 4.04 2.65 3.35 3.98 生息资产平均收益率 5.89% 5.64% 4.76% 4.59% 4.54%

每股净资产（BVPS） 14.31 16.55 11.99 13.98 16.36 计息负债平均付息率 3.06% 3.22% 2.70% 2.53% 2.55%

P/E 6.01 4.61 7.43 6.06 5.06 净利差（SPREAD） 2.83% 2.42% 2.07% 2.06% 1.99%

P/PPOP 4.01 2.99 4.55 3.60 3.02 净息差（NIM） 2.87% 2.52% 2.24% 2.24% 2.16%

P/B 0.84 0.73 1.01 0.86 0.74 业务支出/营业净收入 39.99% 39.41% 40.15% 39.59% 40.35%

ROAE 19.30% 16.95% 15.52% 15.31% 15.71% 有效税率 21.63% 23.02% 23.00% 23.00% 23.00%

ROAA 1.04% 0.94% 0.86% 0.88% 0.90% 权益倍数（A/E） 17.16 18.95 17.26 17.34 17.38

资产负债表摘要 2011A 2012A 2013E 2014E 2015E 规模增长 2011A 2012A 2013E 2014E 2015E

总资产 1,258,177 1,606,536 1,970,918 2,307,498 2,707,881 总资产 73.01% 27.69% 22.68% 17.08% 17.35%

贷款总额 620,642 720,780 836,105 969,882 1,125,063 贷款净额 52.15% 16.09% 15.78% 15.58% 15.63%

证券投资 203,217 289,062 375,780 450,937 532,105 证券投资 81.90% 42.24% 30.00% 20.00% 18.00%

央行及同业资产 243,270 567,972 725,653 849,457 1,008,634 央行及同业资产 26.80% 133.47% 27.76% 17.06% 18.74%

总负债 1,182,796 1,521,737 1,856,753 2,174,410 2,552,105 总负债 70.43% 28.66% 22.02% 17.11% 17.37%

存款总额 850,845 1,021,108 1,204,907 1,409,741 1,635,300 存款总额 51.15% 20.01% 18.00% 17.00% 16.00%

其它计息负债 237,804 474,360 611,844 730,997 873,981 其它计息负债 101.23% 99.47% 28.98% 19.47% 19.56%

股东权益 73,311 84,799 114,165 133,088 155,775 股东权益 120.84% 15.67% 34.63% 16.58% 17.05%

损益表摘要 2011A 2012A 2013E 2014E 2015E 收入增长 2011A 2012A 2013E 2014E 2015E

净利息收入 25,290 33,035 39,085 46,608 52,781 净利息收入 59.77% 30.63% 18.31% 19.25% 13.25%

非利息收入 4,353 6,713 8,970 13,427 19,811 非利息收入 103.18% 54.21% 33.61% 49.69% 47.55%

营业净收入 29,643 39,749 48,055 60,034 72,592 营业净收入 64.94% 34.09% 20.90% 24.93% 20.92%

营业支出 -14,362 -19,076 -22,847 -28,134 -34,648 营业支出 65.39% 32.83% 19.77% 23.14% 23.15%

营业利润 15,281 20,672 25,208 31,900 37,944 营业利润 64.53% 35.28% 21.94% 26.55% 18.95%

计提准备金前利润 15,406 20,682 25,208 31,900 37,944 计提准备金前利润 63.26% 34.24% 21.88% 26.55% 18.95%

当期计提准备金 -2,149 -3,131 -5,160 -7,324 -8,480 当期计提准备金 44.38% 45.71% 64.82% 41.94% 15.78%

税前利润 13,258 17,551 20,048 24,576 29,464 税前利润 66.80% 32.38% 14.23% 22.59% 19.89%

净利润 10,279 13,403 15,437 18,923 22,687 净利润 64.55% 30.39% 15.18% 22.59% 19.89%

资产负债结构 2011A 2012A 2013E 2014E 2015E 资产质量指标 2011A 2012A 2013E 2014E 2015E

央行及同业/总资产 19.34% 35.20% 36.82% 36.81% 37.25% 不良贷款率 0.53% 0.95% 1.10% 1.20% 1.30%

证券投资/总资产 16.15% 17.99% 19.07% 19.54% 19.65% 信贷成本 0.42% 0.45% 0.65% 0.80% 0.80%

贷款净额/总资产 48.49% 44.09% 41.60% 41.07% 40.47% 拨备覆盖率 320.69% 182.32% 175.16% 190.43% 199.54%

存款/总负债 71.94% 67.10% 64.89% 64.83% 64.08% 拨备/贷款余额 1.70% 1.74% 1.93% 2.29% 2.59%

贷款结构 2011A 2012A 2013E 2014E 2015E 其它数据 2011A 2012A 2013E 2014E 2015E

企业贷款 66.55% 67.22% 分支机构数量 395 450

票据贴现 2.85% 1.44% 员工数量 13,778 24,251

个人贷款 30.60% 31.33% 总股本数量 5,123 5,123 9,522 9,522 9,522

 

来源：齐鲁证券研究所 
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