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2024 年 10 月 30 日晚，邮储银行披露 2024 年三季度报告。24Q1~3 营业收入、

PPOP、归母利润同比增速分别为 0.1%、-1.8%、0.2%，增速分别较 24H1 提

升 0.2、4.3 和 1.7 个百分点，净利润增速转负为正。累计业绩驱动上，规模增

长、其他非息、拨备计提是主要正贡献，息差、中收和成本收入比形成负贡献。 

核心观点： 

亮点：（1）手续费收入增速降幅收窄，盈利增速转负为正。前三季度中收增速

-12.7%，降幅环比半年度收窄 4.1 个百分点。归母净利润由上半年的-1.5%提升

至 0.2%，转负为正。 

（2）邮储银行零售资源禀赋优异，AUM 持续提升。截至 2024 年 9 月末，邮

储银行零售 AUM 达 16.4 万亿，同比增长 11.4%，零售 AUM 连续四年保持两

位数以上的增长；VIP 客户、富嘉及以上客户数分别为 5516、569 万户，分别

同比增长 9.1%与 19.2%。 

（3）成本收入比改善可期。2024 年 10 月初，公司董事会决议通过了《关于调

整中国邮政储蓄银行股份有限公司与中国邮政集团有限公司代理吸收存款业务

储蓄代理费定价的议案》，各期限存款储蓄代理费率均有所下调。平均储蓄代

理费率有望进一步下降，公司成本收入比改善可期。更多详细图表见正文。 

 

关注：（1）不良贷款率略微抬升。截至 2024 年 9 月末，不良贷款率 0.86%，

关注贷款率 0.90%，逾期贷款率 1.11%，分别较 6 月末抬升 2BP、9BP 和 5BP。

整体资产质量略微承压。 

投资建议：邮储银行为深耕县域的国有大行，零售资源禀赋优异。坚守零售银

行战略，资产结构改善，资产质量平稳，拨备较为充足。我们维持“强烈推荐”

评级。 

❑ 风险提示：息差持续收窄；零售及财富管理业务发展不及预期。 

 
 
 

财务数据与估值  
会计年度 2022 2023 2024E 2025E 2026E 

营业总收入(百万元) 334956 342507 343169 346626 350601 

同比增长 5.1% 2.3% 0.2% 1.0% 1.1% 

营业利润(百万元) 91184 91509 93156 94392 95545 

同比增长 12.0% 0.4% 1.8% 1.3% 1.2% 

归母净利润(百万元) 85224 86270 86523 87672 88745 

同比增长 11.9% 1.2% 0.3% 1.3% 1.2% 

每股收益(元) 0.85 0.83 0.82 0.83 0.84 

PE 6.2 6.3 6.4 6.3 6.3 

PB 0.7 0.7 0.6 0.6 0.5  
资料来源：公司数据、招商证券 

 

 

基础数据 
 

总股本（百万股） 99161 

已上市流通股（百万股） 67122 

总市值（十亿元） 522.6 

流通市值（十亿元） 353.7 

每股净资产（MRQ） 10.4 

ROE（TTM） 8.4 

资产负债率 93.8% 

主要股东 中国邮政集团有限公司 

主要股东持股比例 62.78% 
 

  

 股价表现 
 

% 1m 6m 12m 

绝对表现 4 17 16 

相对表现 8 9 7 
 

 
 

  
 资料来源：公司数据、招商证券 
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表 1：关键财务指标概览（单位：百万元） 

关键财务指标 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

营业收入同比增速 5.08% 3.51% 2.03% 1.24% 2.25% 1.44% -0.11% 0.09% 

拨备前利润同比增速 -1.09% -5.71% -7.21% -8.82% -7.06% -6.12% -6.08% -1.81% 

归母净利润同比增速 11.89% 5.22% 5.20% 2.45% 1.23% -1.35% -1.51% 0.22% 

净息差（披露值） 2.20% 2.09% 2.08% 2.05% 2.01% 1.92% 1.91% 1.89% 

净利差（披露值） 2.18% 2.07% 2.06% 2.03% 1.99% 1.90% 1.89% 
 

生息资产收益率（披露值） 3.81% 
 

3.63% 
 

3.56% 
 

3.40% 
 

计息负债成本率（披露值） 1.63% 1.57% 1.57% 
 

1.57% 
 

1.51% 1.49% 

净息差（测算值） 2.36% 2.21% 2.20% 2.20% 2.16% 2.04% 2.04% 2.02% 

净利差（测算值） 2.47% 2.32% 2.30% 2.31% 2.27% 2.15% 2.14% 2.12% 

生息资产收益率（测算值） 4.09% 3.86% 3.84% 3.86% 3.83% 3.64% 3.63% 3.60% 

计息负债成本率（测算值） 1.62% 1.54% 1.54% 1.56% 1.56% 1.49% 1.49% 1.48% 

单季度净息差（测算值） 2.27% 2.21% 2.17% 2.14% 2.05% 2.04% 2.01% 2.00% 

单季度净利差（测算值） 2.39% 2.32% 2.27% 2.24% 2.15% 2.15% 2.11% 2.11% 

ROA（年化） 0.64% 0.73% 0.68% 0.69% 0.58% 0.65% 0.61% 0.62% 

ROE（年化） 11.89% 14.37% 12.86% 12.90% 10.85% 12.36% 11.43% 11.79% 

杠杆率 5.61% 5.77% 5.57% 5.61% 5.78% 5.91% 5.83% 5.86% 

总资产增速 11.75% 10.72% 12.64% 13.25% 11.80% 11.12% 8.53% 9.34% 

风险加权资产增速 13.53% 12.90% 13.42% 14.93% 12.67% 11.10% 8.91% 7.98% 

ROE(年化)*(1-分红率) 11.21% 13.54% 12.12% 12.16% 10.20% 11.62% 11.07% 11.79% 

ROE(年化)*(1-分红率)-风险加权资产增速 -2.32% 0.64% -1.30% -2.78% -2.47% 0.52% 2.16% 3.81% 

成本收入比 61.41% 55.91% 57.32% 59.21% 64.82% 59.32% 59.93% 60.05% 

存贷比 56.71% 57.57% 58.81% 59.44% 58.39% 58.26% 58.25% 58.50% 

贷款同比增速 11.72% 11.96% 11.90% 12.15% 13.02% 11.80% 10.69% 9.46% 

存款同比增速 11.98% 11.08% 9.73% 10.01% 9.76% 10.48% 11.75% 11.22% 

贷款/生息资产 54.98% 55.51% 55.20% 56.02% 55.42% 56.11% 56.86% 56.47% 

存款/计息负债 96.72% 96.56% 94.23% 94.26% 95.07% 96.08% 97.18% 96.11% 

贷款较年初增量 756,334 412,469 612,234 810,063 938,460 373,181 509,869 630,480 

存款较年初增量 1,360,412 525,713 587,106 778,637 1,241,478 672,084 909,097 1,051,372 

不良贷款率 0.84% 0.82% 0.81% 0.81% 0.83% 0.84% 0.84% 0.86% 

拨备覆盖率 385.51% 381.12% 381.28% 363.91% 347.57% 326.87% 325.61% 301.88% 

关注贷款率 0.56% 0.55% 0.62% 0.61% 0.67% 0.71% 0.81% 0.90% 

关注率+不良率 1.40% 1.37% 1.43% 1.42% 1.50% 1.55% 1.65% 1.76% 

逾期贷款率 0.95% 0.95% 0.96% 0.92% 0.91% 0.99% 1.06% 1.11% 

逾期 90 天以上/不良 70.70% 115.34% 76.63% 114.10% 71.50% 117.42% 78.99% 129.30% 

逾期 1 年以上/损失 75.71% 
 

80.15% 
 

68.47% 
 

58.82% 
 

逾期/不良 112.35% 115.34% 118.86% 114.10% 109.90% 117.42% 126.86% 129.30% 

重组贷款率 
    

0.14% 
 

0.18% 
 

逾期率+重组率 0.95% 0.95% 0.96% 0.92% 1.05% 0.99% 1.24% 1.11% 

（重组+逾期）/不良 112.35% 115.34% 118.86% 114.10% 126.70% 117.42% 148.67% 129.30% 

不良净新生成率 1（测算值） 0.34% 
 

0.27% 
 

0.32% 
 

0.35% 
 

不良净新生成率 2（测算值） 0.61% 0.46% 0.57% 0.40% 0.41% 0.44% 0.49% 0.40% 

不良核销转出率 1（测算值） 31.84% 
 

27.22% 
 

31.95% 
 

30.51% 
 

不良核销转出率 2（测算值） 68.83% 44.98% 66.14% 44.71% 43.45% 30.64% 49.30% 35.88% 

核心一级资本充足率 9.36% 9.72% 9.42% 9.46% 9.53% 9.41% 9.28% 9.42% 

一级资本充足率 11.29% 11.54% 11.19% 11.19% 11.61% 11.76% 11.60% 11.71% 

资本充足率 13.82% 14.01% 13.87% 13.83% 14.23% 14.33% 14.15% 14.23% 

流动性覆盖率 250.86% 236.41% 245.25% 222.59% 303.61% 282.57% 242.91% 259.95% 

净稳定性资金比例 169.97% 
 

163.41% 
 

166.79% 165.81% 169.19% 169.59% 

股东数（户） 185,576 196,822 163,209 152,790 183,091 160,105 151,835 148,714 

资料来源：Wind，招商证券 

注：不良净生成率 1=(不良贷款增量+本期核销及转出（披露值）)/期初贷款余额；不良净生成率 2=(不良贷款增量+本期核销测算值)/期

初贷款余额；不良核销转出率 1=本期核销及转出（披露值）/期初不良贷款余额；不良核销转出率 2=本期核销测算值/期初不良贷款余额 
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图 1：累计营收、PPOP、归母净利润同比增速 

 

资料来源：Wind，招商证券 

 
 

图 2：累计同比业绩拆分（2024Q1~3） 

 

资料来源：Wind，招商证券 
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图 3：累计同比业绩拆分（2024H1） 

 

资料来源：Wind，招商证券 

 

 

图 4：单季度营收、PPOP、归母净利润同比增速 

 

资料来源：Wind，招商证券 
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图 5：单季度业绩拆分（2024Q3） 

 

资料来源：Wind，招商证券 

 

表 2：累计业绩同比增速 
 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

营业收入同比增速 5.08% 3.51% 2.03% 1.24% 2.25% 1.44% -0.11% 0.09% 

净利息收入同比增速 1.56% 0.99% 2.33% 3.12% 3.00% 3.13% 1.83% 1.46% 

非息收入同比增速 24.27% 14.05% 0.90% -6.24% -1.07% -4.84% -7.52% -5.95% 

净手续费收入同比增速 29.20% 27.50% 1.81% 0.32% -0.64% -18.21% -16.71% -12.65% 

其他非息收入同比增速 20.30% -2.55% 0.02% -11.82% -1.45% 16.74% 1.54% 0.52% 

营业支出同比增速 2.70% 4.06% 1.19% 1.63% 2.96% 3.42% 0.93% -0.01% 

拨备前利润同比增速 -1.09% -5.71% -7.21% -8.82% -7.06% -6.12% -6.08% -1.81% 

利润总额同比增速 12.17% 2.33% 3.87% 0.32% 0.26% -2.39% -2.41% 0.39% 

净利润同比增速 11.53% 5.03% 5.23% 2.48% 1.25% -1.25% -1.52% 0.29% 

归母净利润同比增速 11.89% 5.22% 5.20% 2.45% 1.23% -1.35% -1.51% 0.22% 

资料来源：Wind，招商证券 

 

表 3：单季度业绩同比增速 
 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 

营业收入同比增速 -2.96% 3.51% 0.59% -0.39% 5.59% 1.44% -1.64% 0.50% 

净利息收入同比增速 -0.50% 0.99% 3.66% 4.71% 2.65% 3.13% 0.56% 0.74% 

非息收入同比增速 -17.12% 14.05% -9.97% -23.39% 25.89% -4.84% -10.33% -0.99% 

净手续费收入同比增速 -7.04% 27.50% -24.75% -4.29% -5.38% -18.21% -14.08% 0.76% 

其他非息收入同比增速 -24.81% -2.55% 1.73% -35.10% 55.42% 16.74% -8.13% -2.58% 

营业支出同比增速 -2.79% 4.06% -1.31% 2.62% 6.32% 3.42% -1.37% -2.10% 

拨备前利润同比增速 -31.50% -5.71% -8.74% -12.57% 8.82% -6.12% -6.03% 8.76% 

利润总额同比增速 -3.63% 2.33% 5.72% -5.94% -0.31% -2.39% -2.43% 5.83% 

净利润同比增速 -2.45% 5.03% 5.46% -2.38% -6.67% -1.25% -1.82% 3.71% 

归母净利润同比增速 -2.47% 5.22% 5.18% -2.41% -6.68% -1.35% -1.70% 3.50% 

资料来源：Wind，招商证券 
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表 4：累计 ROE 拆分 
 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

营业收入 2.51% 2.45% 2.43% 2.36% 2.30% 2.23% 2.20% 2.14% 

净利息收入 2.05% 1.93% 1.92% 1.92% 1.89% 1.79% 1.78% 1.77% 

净手续费收入 0.21% 0.32% 0.25% 0.22% 0.19% 0.24% 0.19% 0.17% 

其他非息收入 0.25% 0.20% 0.25% 0.22% 0.22% 0.21% 0.23% 0.20% 

营业支出 1.83% 1.63% 1.68% 1.61% 1.68% 1.51% 1.54% 1.46% 

税金及附加 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 

业务及管理费 1.54% 1.37% 1.39% 1.40% 1.49% 1.32% 1.32% 1.28% 

减值损失 0.27% 0.24% 0.26% 0.19% 0.18% 0.17% 0.20% 0.16% 

营业利润 0.68% 0.82% 0.75% 0.75% 0.61% 0.72% 0.66% 0.68% 

营业外净收入 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

利润总额 0.69% 0.82% 0.75% 0.75% 0.61% 0.72% 0.66% 0.68% 

所得税 0.05% 0.09% 0.07% 0.06% 0.03% 0.07% 0.06% 0.06% 

年化 ROA 0.64% 0.73% 0.68% 0.69% 0.58% 0.65% 0.61% 0.62% 

杠杆率 18.57 19.65 18.91 18.76 18.70 19.09 18.79 18.89 

年化 ROE 11.89% 14.37% 12.86% 12.90% 10.85% 12.36% 11.43% 11.79% 

资料来源：Wind，招商证券 

 

表 5：单季度 ROE 拆分 
 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 

营业收入 2.34% 2.45% 2.43% 2.26% 2.21% 2.23% 2.17% 2.06% 

净利息收入 2.05% 1.93% 1.94% 1.95% 1.88% 1.79% 1.77% 1.78% 

净手续费收入 0.14% 0.32% 0.18% 0.15% 0.12% 0.24% 0.14% 0.14% 

其他非息收入 0.15% 0.20% 0.31% 0.17% 0.21% 0.21% 0.26% 0.15% 

营业支出 2.08% 1.63% 1.74% 1.50% 1.98% 1.51% 1.56% 1.33% 

税金及附加 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 

业务及管理费 1.94% 1.37% 1.43% 1.43% 1.83% 1.32% 1.32% 1.24% 

减值损失 0.12% 0.24% 0.29% 0.05% 0.13% 0.17% 0.23% 0.07% 

营业利润 0.26% 0.82% 0.69% 0.77% 0.23% 0.72% 0.61% 0.73% 

营业外净收入 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

利润总额 0.26% 0.82% 0.69% 0.77% 0.24% 0.72% 0.61% 0.73% 

所得税 -0.08% 0.09% 0.05% 0.05% -0.05% 0.07% 0.04% 0.07% 

年化 ROA 0.34% 0.73% 0.64% 0.71% 0.29% 0.65% 0.57% 0.67% 

杠杆率 18.57 19.65 18.91 18.76 18.70 19.09 18.79 18.89 

年化 ROE 6.36% 14.37% 12.10% 13.35% 5.35% 12.36% 10.72% 12.61% 

资料来源：Wind，招商证券 
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图 6：净息差和净利差 

 

资料来源：Wind，招商证券 

 

表 6：净息差、净利差、生息资产收益率、计息负债成本率 

累计（披露值） 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

净息差 2.20% 2.09% 2.08% 2.05% 2.01% 1.92% 1.91% 1.89% 

净利差 2.18% 2.07% 2.06% 2.03% 1.99% 1.90% 1.89%  

生息资产收益率 3.81%  3.63%  3.56%  3.40%  

计息负债成本率 1.63% 1.57% 1.57%  1.57%  1.51% 1.49% 

单季度（测算值） 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 

净息差 2.27% 2.21% 2.17% 2.14% 2.05% 2.04% 2.01% 2.00% 

净利差 2.39% 2.32% 2.27% 2.24% 2.15% 2.15% 2.11% 2.11% 

生息资产收益率 3.99% 3.86% 3.80% 3.79% 3.71% 3.64% 3.58% 3.55% 

计息负债成本率 1.60% 1.54% 1.53% 1.55% 1.56% 1.49% 1.47% 1.44% 

生息资产平均收益率 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 

发放贷款 4.75% 4.72% 4.68% 4.61% 4.48% 4.24% 4.13% 3.89% 

投资类资产 3.63% 3.60% 3.60% 3.47% 3.43% 3.26% 3.22% 3.12% 

存放央行 1.62% 1.62% 1.62% 1.62% 1.62% 1.62% 1.62% 1.62% 

同业资产 3.09% 2.97% 2.98% 2.86% 2.76% 2.77% 2.78% 2.69% 

计息负债平均付息率 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 

存款 1.59% 1.64% 1.63% 1.63% 1.61% 1.54% 1.53% 1.48% 

向央行借款 1.72% 1.75% 1.65% 1.77% 1.80% 1.84% 1.81% 1.76% 

同业负债 1.76% 1.78% 1.82% 1.90% 1.84% 1.96% 1.97% 2.05% 

发行债券 3.44% 3.59% 3.64% 3.61% 3.57% 3.05% 2.81% 3.11% 

资料来源：Wind，招商证券 
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表 7：生息资产情况（单位：百万元） 

余额结构（分母为总资产） 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

贷款 51.26% 51.87% 51.73% 52.37% 51.82% 52.18% 52.75% 52.43% 

投资类资产 34.48% 33.41% 34.55% 33.94% 35.25% 34.47% 34.26% 34.50% 

FVTPL 6.14% 5.93% 5.65% 5.70% 5.65% 6.00% 6.06% 5.89% 

AC 26.09% 25.18% 25.72% 26.15% 25.36% 24.52% 25.27% 25.28% 

FVOCI 3.02% 3.42% 3.10% 3.25% 3.25% 3.29% 3.18% 3.34% 

存放央行 8.99% 8.72% 8.44% 8.28% 8.50% 8.02% 7.97% 7.55% 

同业资产 4.86% 6.02% 5.05% 5.29% 4.94% 5.70% 5.70% 4.85% 

同比增速 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

总生息资产 12.02% 11.34% 13.71% 13.74% 12.12% 10.60% 7.45% 8.59% 

贷款 11.72% 11.96% 11.90% 12.15% 13.02% 11.80% 10.69% 9.46% 

投资类资产 14.03% 11.27% 14.40% 15.20% 8.64% 8.81% 8.65% 7.48% 

FVTPL 15.08% 9.29% 3.29% 2.74% 2.86% 12.51% 16.43% 12.90% 

AC 11.88% 10.56% 16.25% 16.84% 8.68% 8.21% 6.64% 5.69% 

FVOCI 33.80% 20.76% 22.15% 27.99% 20.06% 6.77% 11.14% 12.32% 

存放央行 6.26% 2.44% 3.80% 2.12% 5.82% 2.17% 2.55% -0.31% 

同业资产 9.20% 9.30% 21.27% 27.96% 29.06% 32.02% -7.74% 35.98% 

单季增量 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 

总生息资产 527,953  616,796  439,255  145,884  387,933  482,565  39,787  319,901  

贷款 58,564  412,469  199,765  197,829  128,397  373,181  136,688  120,611  

投资类资产 292,131  115,520  138,092  163,716  11,361  133,803  142,093  114,835  

FVTPL 13,465  7,431  -17,084  19,521  14,865  91,694  14,295  -8,156  

AC 242,168  31,077  188,478  115,502  -16,445  16,396  142,882  85,219  

FVOCI 36,498  77,012  -33,302  28,693  12,941  25,713  -15,084  37,772  

存放央行 22,098  17,892  -5,579  -8,075  69,312  -27,850  -894  -44,444  

同业资产 527,953  616,796  439,255  145,884  387,933  482,565  39,787  319,901  

资料来源：Wind，招商证券 

备注：FVTPL 为以公允价值计量且其变动计入当期损益的金融资产；AC 为以摊余成本计量的金融资产或者债权投资；FVOCI 为以公允

价值计量且其变动计入其他综合收益的金融资产或者（其他债权投资+其他权益工具投资）。 

 

表 8：计息负债情况（单位：百万元） 

余额结构 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

存款 90.38% 90.08% 87.96% 88.10% 88.74% 89.57% 90.57% 89.62% 

向央行借款 0.18% 0.21% 0.22% 0.24% 0.22% 0.17% 0.19% 0.19% 

同业负债 2.17% 2.24% 3.19% 2.33% 2.73% 2.44% 1.64% 2.24% 

发行债券 0.72% 0.76% 1.97% 2.80% 1.66% 1.04% 0.81% 1.20% 

同比增速 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

总计息负债 12.51% 11.26% 13.25% 13.57% 11.66% 11.03% 8.37% 9.08% 

存款 11.98% 11.08% 9.73% 10.01% 9.76% 10.48% 11.75% 11.22% 

向央行借款 43.31% 65.96% 81.23% 68.33% 36.35% -8.82% -9.29% -11.72% 

同业负债 31.51% 15.41% 118.11% 64.39% 40.56% 20.81% -44.28% 5.13% 

发行债券 25.16% 9.88% 191.77% 324.92% 156.24% 53.05% -55.58% -53.23% 

单季增量 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 

总计息负债 541,701  565,734  403,687  199,680  364,389  544,998  72,071  318,227  

存款 449,440  525,713  61,393  191,531  462,841  672,084  237,013  142,275  

向央行借款 3,094  6,236  2,912  2,599  -2,727  -5,522  2,494  1,470  

同业负债 88,286  24,339  152,479  -125,488  72,434  -30,858  -129,495  106,189  

发行债券 881  9,446  186,903  131,038  -168,159  -90,706  -37,941  68,293  

资料来源：Wind，招商证券 
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表 9：非息收入、其他综合收益 

累计占比（/营收） 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

净手续费及佣金收入 8.49% 13.14% 10.29% 9.12% 8.25% 10.60% 8.58% 7.96% 

投资收益 6.80% 6.03% 6.20% 7.12% 7.07% 5.98% 6.79% 6.88% 

公允价值变动损益 1.01% 2.40% 3.55% 2.03% 2.10% 3.57% 3.65% 2.69% 

汇兑净损益 1.72% -0.56% 0.38% -0.04% -0.03% -0.65% -0.16% -0.39% 

其他业务收入 0.30% 0.27% 0.30% 0.33% 0.33% 0.47% 0.33% 0.29% 

其他综合收益 1.47% 5.29% 3.42% 1.81% 1.47% 6.76% 3.71% 2.06% 

单季度占比（/营收） 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

净手续费及佣金收入 1.43% 13.14% 3.74% 2.12% 1.32% 10.60% 3.22% 2.13% 

投资收益 1.74% 6.03% 3.20% 2.90% 1.66% 5.98% 3.76% 2.27% 

公允价值变动损益 -0.43% 2.40% 2.35% -0.39% 0.56% 3.57% 1.84% 0.22% 

汇兑净损益 0.11% -0.56% 0.66% -0.29% 0.00% -0.65% 0.17% -0.28% 

其他业务收入 0.10% 0.27% 0.17% 0.12% 0.08% 0.47% 0.09% 0.07% 

其他综合收益 -0.81% 5.29% 0.79% -0.52% 0.09% 6.76% 0.30% -0.46% 

资料来源：Wind，招商证券 

 

表 10：资产质量（单位：百万元） 

资产质量 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

不良贷款率 0.84% 0.82% 0.81% 0.81% 0.83% 0.84% 0.84% 0.86% 

拨备覆盖率 385.51% 381.12% 381.28% 363.91% 347.57% 326.87% 325.61% 301.88% 

拨贷比 3.26% 3.11% 3.08% 2.92% 2.88% 2.72% 2.72% 2.59% 

不良贷款余额  60,736   62,620   62,990   64,661   67,460   71,586   72,179   75,460  

关注类贷款余额  40,067   41,847   48,538   49,200   54,952   60,602   70,366   79,356  

逾期贷款余额  68,238   72,223   74,870   73,781   74,138   84,055   91,566   97,568  

逾期 90 天以上贷款余额  42,942   72,223   48,268   73,781   48,233   84,055   57,016   97,568  

重组贷款余额              11,335      15,746     

关注贷款率 0.56% 0.55% 0.62% 0.61% 0.67% 0.71% 0.81% 0.90% 

关注率+不良率 1.40% 1.37% 1.43% 1.42% 1.50% 1.55% 1.65% 1.76% 

逾期贷款率 0.95% 0.95% 0.96% 0.92% 0.91% 0.99% 1.06% 1.11% 

逾期 90 天以上/不良 70.70% 115.34% 76.63% 114.10% 71.50% 117.42% 78.99% 129.30% 

逾期 1 年以上/损失 75.71% 
 

80.15% 
 

68.47% 
 

58.82% 
 

逾期/不良 112.35% 115.34% 118.86% 114.10% 109.90% 117.42% 126.86% 129.30% 

重组贷款率 
    

0.14% 
 

0.18% 
 

（重组+逾期）/贷款 0.95% 0.95% 0.96% 0.92% 1.05% 0.99% 1.24% 1.11% 

（重组+逾期）/不良 112.35% 115.34% 118.86% 114.10% 126.70% 117.42% 148.67% 129.30% 

不良净新生成率 1（测算值） 0.34% 
 

0.27% 
 

0.32% 
 

0.35% 
 

不良净新生成率 2（测算值） 0.61% 0.46% 0.57% 0.40% 0.41% 0.44% 0.49% 0.40% 

不良核销转出率 1（测算值） 31.84% 
 

27.22% 
 

31.95% 
 

30.51% 
 

不良核销转出率 2（测算值） 68.83% 44.98% 66.14% 44.71% 43.45% 30.64% 49.30% 35.88% 

资料来源：Wind，招商证券 
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表 11：贷款情况 

余额结构 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

个人贷款 56.11% 55.26% 55.08% 54.90% 54.86% 54.46% 54.14% 53.81% 

住房按揭贷款 31.37%  29.71%  28.69%  27.27%  

消费贷款 6.48%  6.01%  6.39%  6.56%  

信用卡贷款 2.53%  2.47%  2.69%  2.58%  

票据贴现 6.86% 6.07% 5.63% 5.73% 5.70% 4.68% 5.06% 5.30% 

公司贷款 37.02% 38.67% 39.28% 39.37% 39.45% 40.86% 40.80% 40.88% 

制造业 5.68%  6.34%  6.26%  6.53%  

批发和零售业 2.49%  2.87%  2.92%  3.28%  

传统基建 16.13%  16.11%  16.19%  16.37%  

房地产业 2.93%  3.12%  3.11%  3.30%  

租赁和商务服务业 2.06%  2.37%  2.56%  2.81%  

建筑业 2.15%  2.50%  2.44%  2.66%  

余额增速 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

个人贷款 7.72% 8.13% 9.03% 9.59% 10.48% 10.18% 8.78% 7.30% 

住房按揭贷款 4.26%  4.25%  3.37%  1.62%  

消费贷款 -5.99%  0.00%  11.54%  20.86%  

信用卡贷款 4.23%  10.79%  20.31%  15.45%  

票据贴现 11.48% 3.05% -15.22% -15.22% -6.22% -13.90% -0.51% 1.35% 

公司贷款 18.43% 19.62% 21.99% 21.82% 20.42% 18.14% 14.96% 13.66% 

制造业 25.34%  28.48%  24.45%  14.01%  

批发和零售业 38.17%  38.19%  32.48%  26.65%  

传统基建 11.19%  12.75%  13.43%  12.43%  

房地产业 52.30%  37.20%  19.65%  17.01%  

租赁和商务服务业 9.91%  37.74%  40.76%  30.89%  

建筑业 29.23%  28.77%  28.20%  17.78%  

资料来源：Wind，招商证券 

 

表 12：存款情况 

余额结构 2021A 2022H1 2022A 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 

公司存款 11.50% 11.76% 11.24% 11.01% 10.78% 10.45% 11.08% 10.98% 

公司定期 3.59% 3.83% 3.97% 3.71%  4.14% 4.77%  

公司活期 7.91% 7.93% 7.27% 7.30%  6.31% 6.31%  

个人存款 88.48% 88.21% 88.73% 88.97% 89.19% 89.53% 88.90% 89.00% 

个人定期 61.97% 64.44% 63.68% 66.57%  66.98% 68.51%  

个人活期 26.50% 23.78% 25.05% 22.40%  22.55% 20.39%  

余额增速 2021A 2022H1 2022A 2023H1 2023Q1-3 2023A 2024H1 2024Q1-3 

公司存款 3.62% 5.30% 9.51% 2.73% 3.05% 2.02% 12.43% 13.26% 

公司定期 5.54% 15.26% 24.16% 6.36%  14.21% 43.60%  

公司活期 2.77% 1.08% 2.87% 0.97%  -4.65% -3.41%  

个人存款 10.45% 11.91% 12.31% 10.66% 10.92% 10.75% 11.67% 10.98% 

个人定期 13.45% 15.08% 15.07% 13.36%  15.45% 15.02%  

个人活期 4.00% 4.15% 5.86% 3.36%  -1.20% 1.73%  

资料来源：Wind，招商证券 
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表 13：不良贷款情况（百万元） 
不良贷款额 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 

个人贷款  31,708   32,059   35,224   43,754   45,535   46,846   49,875   53,211  

个人住房贷款  9,044   9,401   9,410   11,640   12,878   11,535   12,793   11,831  

个人消费贷款  5,182   5,911   7,646   10,606   9,913   10,493   9,391   8,780  

信用卡应收账款  2,650   1,877   2,894   3,172   3,541   3,526   3,745   3,854  

票据贴现  10   10   10                 

对公贷款  18,649   19,134   17,451   14,134   15,201   16,144   17,585   18,968  

制造业  5,273   5,126   4,259   3,581   3,261   2,954   3,332   3,456  

批发和零售业  3,732   3,586   3,415   3,089   3,039   3,190   2,272   2,962  

交通运输、仓储和邮政业  7,759   8,254   7,480   2,373   2,272   2,475   576   559  

电力、热力、燃气及水生产和供应业  116   81   171   206   231   298   224   187  

水利、环境和公共设施管理业  25   484   436   178   489   1,031   1,726   1,552  

房地产业  17   12   22   1,793   3,059   2,457   6,191   6,420  

租赁和商务服务业  456   470   477   902   917   1,544   1,539   1,517  

建筑业  382   456   574   678   641   790   993   1,439  

不良率 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 

个人贷款 0.98% 0.90% 0.94% 1.11% 1.13% 1.09% 1.12% 1.14% 

个人住房贷款 0.47% 0.46% 0.44% 0.52% 0.57% 0.50% 0.55% 0.50% 

个人消费贷款 1.18% 1.23% 1.55% 2.27% 2.14% 2.25% 1.81% 1.55% 

信用卡应收账款 1.83% 1.21% 1.66% 1.82% 1.95% 1.83% 1.71% 1.73% 

对公贷款 0.95% 0.89% 0.78% 0.56% 0.57% 0.53% 0.55% 0.54% 

制造业 1.69% 1.59% 1.30% 0.93% 0.80% 0.60% 0.65% 0.61% 

批发和零售业 3.18% 2.75% 2.63% 1.91% 1.70% 1.42% 0.96% 1.04% 

交通运输、仓储和邮政业 1.27% 1.24% 1.06% 0.32% 0.29% 0.30% 0.07% 0.07% 

电力、热力、燃气及水生产和供应业 0.06% 0.04% 0.07% 0.08% 0.09% 0.11% 0.08% 0.07% 

水利、环境和公共设施管理业 0.03% 0.42% 0.39% 0.15% 0.38% 0.66% 0.93% 0.57% 

房地产业 0.02% 0.01% 0.02% 1.01% 1.45% 1.01% 2.45% 2.25% 

租赁和商务服务业 0.41% 0.38% 0.35% 0.67% 0.62% 0.83% 0.74% 0.63% 

建筑业 0.35% 0.37% 0.48% 0.45% 0.41% 0.40% 0.50% 0.63% 

资料来源：Wind，招商证券 
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表 14：信用减值损失和拨备余额（百万元） 

信用减值损失 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 

总资产 50,417  29,462  46,658  27,108  35,347  19,317  26,171  16,133  

贷款 52,377  15,886  28,728  26,098  37,588  16,729  26,883  15,690  

金融投资 -4,421  6,631  12,200  -303  -2,745  1,737  488  -1,734  

其他 2,461  6,945  5,730  1,313  504  851  -1,200  2,177  

信用减值损失/资产期初余额 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 

总资产 0.49% 0.26% 0.41% 0.22% 0.28% 0.14% 0.19% 0.10% 

贷款 1.05% 0.28% 0.50% 0.40% 0.58% 0.23% 0.37% 0.19% 

金融投资 -0.12% 0.17% 0.31% -0.01% -0.06% 0.04% 0.01% -0.03% 

其他 0.16% 0.40% 0.33% 0.07% 0.03% 0.04% -0.06% 0.10% 

拨备余额 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 

总资产 229,505  250,127  258,045  274,869  268,549  274,574  266,406  264,490  

贷款 205,527  215,734  220,543  236,910  234,145  240,171  234,467  235,019  

金融投资 21,013  27,666  33,189  32,863  29,172  30,384  27,232  25,500  

其他 2,965  6,727  4,313  5,096  5,232  4,019  4,707  3,971  

拨备余额/资产余额 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

总资产 2.02% 2.05% 2.05% 2.05% 1.91% 1.82% 1.69% 1.61% 

贷款 3.60% 3.48% 3.42% 3.39% 3.25% 3.07% 2.88% 2.71% 

金融投资 0.54% 0.68% 0.76% 0.72% 0.59% 0.58% 0.51% 0.45% 

其他 0.17% 0.35% 0.24% 0.27% 0.28% 0.19% 0.21% 0.19% 

资料来源：Wind，招商证券 

 
 

表 15：手续费结构 

手续费收入增速 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 

手续费收入 10.95% 46.72% 29.43% 25.13% 17.37% 13.07% 2.73% -30.34% 

代理业务 56.01% 164.81% 72.19% 17.93% 37.26% 51.62% 24.16% -64.12% 

理财业务 6.28% 11.57% 23.15% 155.23% 47.12% -71.84% -62.91% 21.44% 

托管业务 13.72% 25.00% 31.23% 15.15% 4.30% -4.89% -6.84% 5.67% 

支付结算业务 10.08% 5.19% 16.24% 1.45% -0.95% 12.16% 7.29% -0.04% 

咨询顾问业务     22.33% 39.33% 42.91% 49.05% 

银行卡业务 -21.51% -16.85% 3.78% 3.30% -0.58% 3.03% 0.36% -11.34% 

其他 53.04% 159.80% 14.68% -52.24% 19.72% 116.60% 68.79% 58.08% 

手续费支出 9.14% 55.78% 25.38% -3.27% 4.59% 29.60% 7.23% -46.04% 

零售 AUM 同比增速 12.50% 11.60% 11.38% 11.47% 10.85% 8.28% 9.65% 11.78% 

资料来源：Wind，招商证券 
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图 7：资本充足率情况 

 

资料来源：Wind，招商证券 

 
 

图 8：年化 ROE、风险加权资产增速和 ROE(年化)*(1-分红率) 

 

资料来源：Wind，招商证券 
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图 9：股东数和户均持股数量（万户，万股） 

 

资料来源：Wind，招商证券 
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附：财务预测表（单位：百万元） 

 
数据来源：Wind，招商证券 

 

 

  

2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E

价值评估（倍） 利润表

P/E 6.2 6.3 6.4 6.3 6.3 净利息收入 273,593       281,803       286,137       288,533       291,421       

P/B 0.71 0.67 0.61 0.55 0.51   利息收入 474,240       498,327       512,649       527,501       544,149       

P/PPOP 3.84 4.44 4.49 4.37 4.28   利息支出 200,647       216,524       226,512       238,967       252,728       

每股指标 净手续费收入 28,434        28,252        24,579        25,317        26,076        

EPS 0.82        0.76       0.82        0.83       0.84       净其他非息收入 32,929        32,452        32,452        32,777        33,104        

BVPS 7.31        7.84       8.69        9.52       10.36      营业收入 334,956       342,507       343,169       346,626       350,601       

PPOPPS 1.37        1.19       1.17        1.20       1.23       营业支出 243,772       250,998       250,013       252,234       255,056       

DPS 0.05        0.05       0.05        0.05       0.05         税金及附加 2,620          2,703          2,574          2,530          2,559          

股息支付率 6.00% 6.49% 6.49% 6.49% 6.49%   业务及管理费 205,705       222,015       224,261       224,614       225,787       

股息收益率 0.93% 0.94% 1.01% 1.02% 1.04% 营业利润 91,184        91,509        93,156        94,392        95,545        

驱动性因素 营业外净收入 180             90               95               95               95               

贷款增速 11.72% 13.02% 9.70% 7.00% 6.00% 拨备前利润 126,711       117,770       116,320       119,468       122,240       

存款增速 11.98% 9.76% 11.00% 9.50% 9.00% 资产减值损失 35,347        26,171        23,069        24,981        26,601        

生息资产增速 11.87% 11.63% 6.59% 6.69% 5.40% 利润总额 91,364        91,599        93,251        94,487        95,640        

计息负债增速 12.51% 11.66% 10.24% 9.27% 8.80% 所得税 6,009          5,175          6,528          6,614          6,695          

平均贷款收益率 4.48% 4.13% 3.83% 3.70% 3.60% 净利润 85,355        86,424        86,723        87,873        88,945        

平均生息资产收益率 3.54% 3.33% 3.15% 3.04% 2.95% 归母净利润 85,224        86,270        86,523        87,672        88,745        

平均存款付息率 1.61% 1.53% 1.43% 1.38% 1.34% 资产负债表

平均计息负债付息率 1.62% 1.56% 1.47% 1.41% 1.37% 贷款总额 7,210,433    8,148,893    8,939,336    9,565,089    10,138,994  

净息差(NIM)-测算值 2.05% 1.89% 1.76% 1.66% 1.58%   贷款减值准备 234,143       234,471       237,249       238,248       240,015       

净利差(NIS)-测算值 1.93% 1.78% 1.68% 1.63% 1.59% 贷款净额 6,977,710    7,915,245    8,702,087    9,326,841    9,898,979    

净手续费收入增速 29.20% -0.64% -13.00% 3.00% 3.00% 投资类资产 4,958,899    5,387,588    5,710,843    6,053,494    6,295,634    

净非息收入/营收 18.32% 17.72% 16.62% 16.76% 16.88% 存放央行 1,263,951    1,337,501    1,084,378    1,187,394    1,294,260    

成本收入比 61.41% 64.82% 65.35% 64.80% 64.40% 同业资产 694,602       896,484       1,075,781    1,129,570    1,174,753    

拨备支出/平均贷款 20.04% 18.56% 17.44% 18.19% 17.97% 其他资产 1,185,235    1,255,641    1,542,567    1,724,832    1,875,040    

实际所得税率 6.58% 5.65% 7.00% 7.00% 7.00% 生息资产 14,127,885  15,770,466  16,810,338  17,935,547  18,903,640  

业绩年增速率 资产合计 14,067,282  15,726,631  17,332,211  19,380,137  21,067,862  

净利息收入 1.6% 3.0% 1.5% 0.8% 1.0% 存款 12,714,485  13,955,963  15,491,119  16,962,775  18,489,425  

净手续费收入 29.2% -0.6% -13.0% 3.0% 3.0% 向央行借款 24,815        33,835        32,277        32,277        32,277        

净其他非息增速 20.3% -1.4% 0.0% 1.0% 1.0% 同业负债 305,115       428,879       450,323       468,336       487,069       

营业收入 5.1% 2.3% 0.2% 1.0% 1.1% 发行债券 101,910       261,138       208,910       219,356       230,324       

营业支出 2.7% 3.0% -0.4% 0.9% 1.1% 计息负债 13,146,325  14,679,815  16,182,629  17,682,744  19,239,095  

拨备前利润 -1.1% -7.1% -1.2% 2.7% 2.3% 负债合计 13,241,468  14,770,015  16,263,949  18,229,633  19,834,119  

利润总额 12.2% 0.3% 1.8% 1.3% 1.2% 股东权益合计 825,814       956,616       1,068,262    1,150,504    1,233,743    

净利润 11.5% 1.3% 0.3% 1.3% 1.2% 加权风险资产 7,266,134    8,187,064    8,842,029    9,460,971    10,028,629  

归母净利润 11.9% 1.2% 0.3% 1.3% 1.2% 资产质量

盈利能力 信用成本率 0.52% 0.34% 0.27% 0.27% 0.27%

ROAA 0.64% 0.58% 0.52% 0.48% 0.44% 不良贷款率 0.84% 0.83% 0.89% 0.87% 0.85%

ROAE 11.89% 10.85% 9.91% 9.12% 8.46% 不良净生成率 0.34% 0.32% 0.40% 0.30% 0.30%

RORWA 1.25% 1.12% 1.02% 0.96% 0.91% 拨备覆盖率 386% 348% 297% 288% 277%

资本状况 拨贷比 3.26% 2.88% 2.65% 2.49% 2.37%

资本充足率 13.82% 14.23% 17.59% 18.01% 18.48% 流动性

一级资本充足率 11.29% 11.61% 16.20% 16.58% 17.02% 存贷比 56.71% 58.39% 57.71% 56.39% 54.84%

核心一级资本充足率 9.36% 9.53% 9.76% 9.99% 10.25% 贷款/总资产 51.26% 51.82% 51.58% 49.36% 48.13%

风险加权系数 51.65% 52.06% 51.02% 48.82% 47.60% 投资类资产/总资产 35.25% 34.26% 32.95% 31.24% 29.88%

杠杆率 17.03      16.44     16.22      16.84     17.08      同业资产/总资产 4.94% 5.70% 6.21% 5.83% 5.58%
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分析师承诺 

负责本研究报告的每一位证券分析师，在此申明，本报告清晰、准确地反映了分析师本人的研究观点。本人薪酬的任
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评级说明 

报告中所涉及的投资评级采用相对评级体系，基于报告发布日后 6-12 个月内公司股价（或行业指数）相对同期当地

市场基准指数的市场表现预期。其中，A 股市场以沪深 300 指数为基准；香港市场以恒生指数为基准；美国市场以标

普 500 指数为基准。具体标准如下： 

 

股票评级 

强烈推荐：预期公司股价涨幅超越基准指数 20%以上 

增持：预期公司股价涨幅超越基准指数 5-20%之间 

中性：预期公司股价变动幅度相对基准指数介于±5%之间 

减持：预期公司股价表现弱于基准指数 5%以上 

 

行业评级 

推荐：行业基本面向好，预期行业指数超越基准指数 

中性：行业基本面稳定，预期行业指数跟随基准指数 

回避：行业基本面转弱，预期行业指数弱于基准指数 
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