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B RARAE AR E M RAAN L, H 5L ELZ B0 575 R
E: AL R AT ZWTE. NS TH, BREIERRDA RS - 2FF L (FAkR:

CEMZIE R IRA AT ) R



> EWIRITEETN REMRERFRE.

211 EWRITA REBRERFRE

— ERRITET T REME
1. 40%
1. 20% 1
1. 00%
0. 80% -
0. 60% -
0. 40% -
0. 20% -

0. 00% / T

0. 20%

\\ Pﬁwg@ﬁwg® ﬂ?ﬁwpﬁ OO \ P\ P(@@é”9§
\\"L o', WV "ﬂlh NG \‘0\ \‘0 \.\ ‘3\ \b .\"1, ,\l\b \.{L ‘t:b \.\'\«q\b ’\«Q\\‘O '\v.\\\b L %\b v Q\b
&Q @6“@ \¢6‘¢6\Q @Q A S0l ¢ @"ﬁ’”@é‘” A
TR VD W@'\».—L '\—.—@'\-.—L AN A 'Le\()'\,.—l()'\: 'Lo&'\,np%

® g

BRERIR: Wind, EfSIEHEFMRFAERE

> BRERBAEAEK, E/UFRITERERKFLFETR, REFIEEK, XISH ERRITEER RS
PER. RARLEFW, REBERMNEFRE.

12 EWRITEFRIERKREILL TR

T RIREAARE A RAAIRE, FHLIEFRELZE LT P H. 10
E: ALRIEA RO F HWE, /\97 FoR, BEASIERM AR E) - LFAT T (RiAr: “EFIERZFTLA” ) ¥32



— LHRITE AR ERERE (RO

10. 0% 1

0. 0%

=10.0% 1

-20.0% -
A \ﬂr \b\“’ Q\@’Jb rs\n’ P ‘\n; \ P !o\% \q\@'ﬂ% e b\@ f\)n’ a{b 5A @'ﬂr:s\“’ \nyf\)n’\fs\ b\np

N N \
,\\ 4 ,\ 0\ N ,.5‘
SO r&,@% PO @%@%@W s <>"' L @% @@"f@"’r&"'&

FRIRIR: Wind, EISIESEFMSTRERE

E13: EWRITIRERLLE%

— LRITR A G

3.30% 1

3. 20% A

3.10% 1

3..00% -

2. 90%

2. B0%

2.?096------.........................
£y
\.\'\:‘,\\":\:5\‘0\@ o \ﬂ;\ P ?‘ﬁﬂ’\ o \@'13 \o% \fs\ A %P:‘;j\?q) \n;\ \b‘fb\q\ny n’\;s\ P
r@\@,@ o r&,,p r&e@@\@\“fm %"9«9 r@"’ré"@% % r&,,;f” ST

FRIRIR: Wind, EISIESEFMSTRERE

E14: EHRITREBERRE

B R AREAARE DI RAAM L, iF 408 1835 1 L5 89 %57 5 B
E: ALEIE R A E HME. /\5] A, B4R ﬁi‘ﬂxﬁ\%‘l‘%/&?—%ﬁwﬂtﬁfr (R “BEEEREFHRH” ) ¥3Z



— L HRITRF R EEEE

270%

250%

230%

210% 1

190%

170% A

150%

@@ @

B
\'ol Q’\.\'L\ ! \bqﬁq ﬁi \'bl '»\ ,\f\,\
o '1‘9'\,@ Sl

%aw@“ @
Vo RIS
Gl ,\\ NG

@f»@@ f»@

! \%{5 @q\\m\m }93 @ :9 fb\fb\n"\‘b\fb\p\%) \";‘
R AR A

P P

FRIRIR: Wind, EISIESEFMSTRERE

I RO E

2024 F_FEAREWRITEHTEESR 293 HLT, RELHEK 7. 2%, 2022-2023 FHERZ FERNRITI AR T~
BRMAXFEFE7, BRIELFRMEY, BURREHRE, FNESERTRT, R-EEEEHESKFE.
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2022 FRLKRBEATIARE BERERFHZMBUAMAHL ZWAN, EHRITFERFUNFERLD. BEAEE
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FRIRIR: Wind, EISIESEFMSTRERE

T RREE: 2024 éﬁi 'Jz'ﬁchﬂia‘%ﬁ 2025 FHBINN SR A

ETARSH, FADAAEH . FhXEERNERKE:

(1) Z2 AHF7 A4 LPR TR, SRITEEEMATTES, EREENIERE, B LPRABARE NE - NEF5 S EMBAFSEFEERKHN
TRFMSRSE, LHRMERE.

(2) BEEAMEFERET, TitEFTNREBMRBFRFRE. RITHAREEEE, REELTESKE, KRAGENBTHREREFE, Tt
TSR RIFRE, G TIRBKE OvES,

(3) MEEEHMERMBRBARNE, BBESRFERATRENKF.

. KT HRBENFENEESER

1|]FIIJHJ5]¢E”= {2024 fE‘JZzelttiﬁlL-J\ THEH,:F“» E%W%‘

BHRIRIT: AEREMRFITHERRITUSGSUNERRE

MEBZRIRITRE, RITABIUNK. £EEE. FEBUAFEGERNEALT, BFRENMKREHRNZETIFRITAFSFMERERNEER
B, ERAFKRE.

1. EWRITOERIEIILE

2023 &£ 2024 G E¥F
Btk BAgAIEE  EeREE  REE BN ER| VT8 FEEER
VA% F M . . N N . ,
N g 14. 9% 5.3% 15. 1% 12. 4% 6.7% 14. 6%
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HRTEYs | 8.9% 1.3y 0. 1% 7.0% 0. 34 0. 4%
ZERRIR: Wind, ESIESHEFARAEIE

R2: EWRITEZZEREOL GREHVAPEFITEEEF)

2023 ERRBETE 024 EZFEFR 023 FEWMARR024 4 EHEFAIL 2023 FIARNEFER 2024 £ FE TR
Lt BRI Lt AEEE Lt P FERE L
600926. SH N SRAT 13. 9% 13. 8% 6. 3% 5. 4% 23. 2% 20. 1%
601128. SH HERERIT 16. 2% 15. 6% 12. 1% 12. 0% 19. 6% 19. 6%
601665. SH E5R1T 19. 5% 17. 7% 8. 0% 5. 5% 18. 0% 17. 0%
600000. SH & SRIT 3. 5% 3. 6% -8. 1% -3. 3% -28. 3% 16. 6%
603323. SH R ERT 12. 4% 9. 2% 0. 2% 8. 6% 16. 0% 15. 6%
601528. SH BhESRIT 23. 3% 10. 8% 7.9% 14. 9% 13. 0% 15. 4%
002948. SZ HBRIT 14. 8% 15. 1% 7.1% 12. 0% 15. 1% 13.1%
002966. SZ N SR T 14. 7% 13. 7% 0. 9% 1. 9% 17. 4% 12.1%
601838. SH IRk &R 4R1T 18. 9% 16. 7% 7. 2% 4. 3% 16. 2% 10. 6%
002807. SZ FLFARIT 10. 2% 6. 1% 2. 3% 5. 5% 16. 8% 10. 5%
600919. SH ST 4RIT 14. 2% 14. 5% 5. 3% 7. 2% 13. 3% 10. 1%
002839. SZ BRRABIT 10. 4% 8. 2% —5. 9% 7. 4% 6. 2% 9.3%
601009. SH FARRIT 1. 1% 11. 7% 1.2% 7. 9% 0. 5% 8. 5%
600908. SH TCSHERIT 11. 0% 10. 1% 1. 3% 6. 5% 10. 0% 8. 2%
002958. SZ EREIT 7. 6% 2. 2% 3. 8% 4. 8% 10. 8% 7. 2%
002142. SZ TIRERIT 14. 6% 16. 7% 6. 4% 7.1% 10. 7% 5. 4%
601077. SH R EIT 6. 6% 5. 0% -3. 6% -1. 3% 6. 1% 5. 3%
601860. SH EEIRIT 10. 2% 8. 5% -1.9% 8. 1% 1. 2% 4. 6%
601963. SH ERIRIT 11. 0% 10. 9% -1. 9% 2. 6% 1.3% 4.1%
601577. SH G ERIT 12. 7% 9. 9% 8. 5% 3. 3% 9. 6% 4.0%
B AR EIRE DA RAA L, 3 H L 138 E L Z 66 %o 5 . 14
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601916. SH R SRIT 19. 9% 11. 5% 4.3% 6. 2% 10. 5% 3.3%
600015. SH MEFSRIT 9. 1% 5. 6% -0. 6% 1. 5% 5.3% 2.9%
601169. SH HE T 4RIT 10. 6% 8. 6% 0. 7% 6. 4% 3.5% 2. 4%
601288. SH A SRIT 17.5% 10. 4% 0. 0% 0. 3% 3. 9% 2.0%
000001. SZ L 4RIT 5. 0% 4. 6% -8. 4% -13. 0% 2.1% 1.9%
601818. SH BEKERIT 7. 5% 0. 6% -3.9% -8. 8% -9. 0% 1. 7%
601229. SH | E3E4RIT 7. 2% 6. 3% -4. 8% -0. 4% 1. 2% 1. 0%
601166. SH SOl RIT 9. 6% 4. 6% -5, 2% 1. 8% -15. 6% 0.9%
601825. SH PPRET 8. 6% 7. 0% 3. 1% 0. 2% 10. 6% 0. 6%
600928. SH TR 4RIT 6. 5% 5. 3% 9. 7% 5. 8% 1. 6% 0.3%
601988. SH hERIT 12. 2% 9.1% 6. 4% -0. 7% 2. 4% -1.2%
600036. SH BETSRIT 8. 8% 7.8% -1. 6% -3.1% 6. 2% -1.3%
601658. SH HRHEER1T 11. 8% 8. 5% 2. 3% —0. 1% 1. 2% -1.5%
001227. SZ 2N 4RIT 4.0% 2.0% 7. 6% -3. 6% 7. 6% -1.5%
601998. SH FISERIT 5.9% 3.1% -2. 6% 2. 7% 7.9% -1. 6%
601328. SH ZiEERIT 8. 2% 2. 6% 0. 3% -3. 5% 0. 7% -1.6%
601939. SH FEIRERIT 10. 8% 5. 3% -1.8% -3. 6% 2. 4% -1.8%
601398. SH Ilﬁ'-iﬁﬁ 12. 8% 7.9% -3. 7% —6. 0% 0. 8% -1.9%
600016. SH RERIT 5. 8% —1. 2% —1. 2% —6. 2% 1. 6% -5.5%
601997. SH = PASRIT 6. 5% 6. 6% -3. 5% -4. 0% -8. 9% -7.1%
601187. SH B T5R1T 5. 2% 12.9% -5. 0% -2. 2% 6.3% -15. 0%
002936. SZ |%IZ')‘|\| RIT 6. 6% 4. 7% -9. 5% -7. 6% -23. 6% -22.1%
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Stock ratings, sector ratings and related definitions
Stock Ratings:

The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance>5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.

Underperform Relative Performance<-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an officer
of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable financial
interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen Securities (HK) has no
investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual employed by
the listed companies.

Disclaimers

The prices of futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses may be incurred
as well as profits made as a result of buying and selling futures and options.

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than profit made
as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute the forecast on any
futures and/or options. Guosen Securities (HK) may be seeking or will seek investment banking or other business (such as placing agent,
lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies. Individuals of Guosen Securities (HK)
may have personal investment interests in the futures and/or options mentioned in this report.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or
dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking or other
business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies.
Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness of
such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular investment objectives,
financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone. Clients are
wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or recommendation
contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or sell or a solicitation
of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any form of
guotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information and opinions
contained therein are subject to change and may be amended without any notification. This report is not directed at, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication, availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its
group companies to any registration or licensing requirement within such jurisdiction.

B RARE AR E DT RAAIE, F 500 R E L6 6 7~ o 21
E: ALKIEAREOEF HHFE. NE TR, BREIERRD AR - 2FF R (R “BEEIERZFFALN ) %2



fFEWE

A EIRER. AT R IRER A K L
N8I

HELE: HBBARK
WFHRENE: 6 Z1240AH

EAN At R AR 20%, H 3. ATLREAT R,

H Aaxt R AT 5%E 20%2 1], H 5, Lk Ad R,
Ll At R A T-5%E 5% 8], K8 TR EAE P,
B st & AT -5%E-20%Z 18], RASE). TR KRG REHE,
i ARt & BAKT-20%, A3, A A|REE,
A7kt

HEXE: FHREEIHK
FEXE: 6 FE 1248

W KT st & AR 5%, RATE K@ RIF,

L3 A E AT -5%ZE 5%Z 8], HAT LI Ad bt
B KT 5t & IAKTF-5%, RAT L&A @R,
MBEHREFR

BEEZAFTBIERAHMAL, PHRAAARLAKEZLZ HRERAFRREN PG LT EASZRERZAR, LAZH
R $A05 .

BRES MK () SCARADARIE AR (SRBEILE (68) ) ALHATL AR REH S
W (BRI, Aitk 12 M NEEA A RILRRITER, TFREITHANH AR O ERED, Ao a) R THFEE
AR .

RFHEK

R BIABMAET AT 2R, FAHEAHER, EETRELME. XZHT AR L —RBEIANE, A M TR A8 HE
Ko
IERMAEHETRAFF A EFNAETATHR, EETRELME. XZIERRL—LRBHEIANE, R TR
Ko

iy
by
o
=

ARTRET B RGN BERAREBREIER (FF) BHEFTN, LM ST N A / KRG TN B35 (%‘
) RAZ AN Sl?ﬁ'fﬁﬁé\’ﬁli’\%ﬁﬁ'-,i&éﬁ/\az ué”"“%ﬁ’«ﬁlk%“’kﬁ kg (FlmBlERE, E2REHA f%z:}/\ 8, 4%
BEAFAERTTERE) » BfEER (FF) FHRA R TAMART TAREATRAG I A/ KA.

AT RMENERAREBGIESR (FF) WEFEEL, LHATMRTTRONARENZ LA H ZH. BEIER (%?
%) &ﬁ%ﬁ]/\ﬁﬁ’fﬁﬁé\’ﬁ$#ﬁa,/ZUI’J/\‘H/ KRBT AT LS RLC LS (Pl ERE, 2REHA, REA, OH
WIMNF A ERF TFUIE) « BEIEE (F) THB LA LA MRS T ARE A FTIRAM Lk,

MEFOTARANTEE, KMNAREHTE, B XL LG EHAE, NEERTERETBAEMRIE. ARERAF
IE'E'J/\%'EF#%%?J'J#"’“E]#T W5 RALRE %, frT*’Jﬁk/\/\#"’ﬂ%u KF#%M:«T"’W“, TR R &P AR IR
H0 R FEREFOETELRERAEFESEEMARFEZRL. AREFRALEBIREH WX G BAETIERG DA,

ARERQIFREFPHE, KAEERBIERAFES GIRPFT, HTARFIR, HERALQE =7 446, TN TRFR2E
BT HF ARE AT 7F+& Bl Jo AL R, ASFIREF T8I, A—LEREKRA, A4S REE@IZF KRN
B Ry B Ry AARERA A A, B R SR R 81T ) A B R% I N P 8 ik B S 4 B 45 i A
(&F#) %%’H’"&Fﬁiﬂﬂiéﬁﬁﬁﬂﬂk W AFRRERERN T ZFEEEBAGT R FERER S LT E A GETAREK
Ko

IR E R E AT RASAI L, m AL 18R E LG 8 5T B . 22
E: ALKIEAREOEF HHFE. NE TR, BREIERRD AR - 2FF R (R “BEEIERZFFALN ) %2



	总体回顾：营收小幅减少，利润略微增加
	图1：上市银行整体营业收入增速
	图2：上市银行整体归母净利润增速

	我们对净利润增长进行归因分析，观察主要指标的边际变化对净利润增速的贡献。
	图3：上市银行整体归母净利润增速归因

	驱动因素详解：息差拖累业绩，拨备反哺利润
	净息差：净息差持续下降，后续压力有望减轻
	图4：上市银行整体净息差表现(单季度)
	图5：上市银行整体净息差表现（当年逐季累计）
	图6：上市银行存款利率降幅低于贷款

	资产质量：不良生成稳定但逾期率上升，拨备反哺利润
	图7：上市银行不良贷款率降到较低水平
	图8：上市银行关注贷款率保持稳定
	图9：上市银行逾期率反弹明显
	图10：样本银行分行业不良贷款率数据
	图11：上市银行不良生成率保持稳定
	图12：上市银行资产减值损失同比下降
	图13：上市银行拨贷比回落
	图14：上市银行拨备覆盖率稳定

	资产规模：增速回落
	图15：上市银行总资产增速

	手续费净收入：持续减少
	图16：上市银行手续费净收入增速持续回落


	行业展望：2024全年表现或与中报接近，2025年有望迎业绩拐点
	单家银行：资产质量和拨备计提是银行业绩分化的首要原因
	表1：上市银行分组数据对比
	表2：上市银行主要经营数据对比（按最新归母净利润增速排序）

	专栏一：新增贷款主要投向工业批零和城投基建，非标资产持续压降
	图17：2024上半年上市银行新增贷款结构
	图18：上市银行贷款结构时间序列变化
	图19：上市银行总资产中的第三方结构化主体和信用债占比

	专栏二：不同类型银行表现大同小异
	图20：分类型银行单季度净息差走势接近
	图21：分类型银行累计净息差走势接近
	图22：分类型银行存贷款利差走势接近
	图23：分类型银行资产增速情况
	图24：分类型银行不良生成率情况
	图25：分类型银行“贷款减值损失/不良生成”情况

	投资建议
	风险提示

