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近期，建设银行披露 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-3.3%、-4.2%、0.13%，增速分别较 24H1 变动+0.27、-0.12

和+1.93 个百分点，营收和盈利增速平稳，年化加权平均 ROE 为 11.03%。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，息差和成本收

入比形成负贡献。 

核心观点： 

亮点：（1）非息收入增速上升，利息净收入增速平稳。3Q24 净利息收入、非

息收入增速分别为-5.9%、6.8%，较上半年分别变动-0.7、+4.7pct。拆分 3Q24

盈利增速结构：规模为主要贡献分项，从边际变化看，提振因素主要包括非息

收入增长提速、拨备及所得税正向贡献增加；拖累因素包括息差收窄压力加大、

营业费用上升。 

（2）扩表提速，对公重点领域信贷维持高增。截至 24 年 9 月末，建设银行资

产、贷款同比增速分别为 8.1%、8.9%，增速较 6 月末分别变动+2.8、-1.2pct。

扩表提速，信贷投放相对较好。 

（3）息差仍处在下行通道但降幅趋缓。建设银行前三季度年化净息差为 1.52%，

较 1H24 下降 2BP，延续下行趋势，但降幅收窄。息差下降主要来自资产端收

益下行压力。我们测算 3Q24 生息资产收益率为 3.27%，较 1H24 下降 4BP；

付息负债成本率为 1.87%，较 1H24 下降 1BP。 

 

关注： （1）存款“脱媒”压力仍在。截至 24 年 9 月末，建设银行计息负债、

存款同比增速分别为 9.5%、2.5%，分别较 6 月末变动+4.4、-1.5pct，存款增

长仍有压力。定期存款占比 57%，较年中提升 0.6pct，定期化趋势延续。 

 

投资建议：建设银行作为优质国有大行，其在盈利能力、综合化经营和转型发

展等方面都起到行业标杆作用。立足长期，建行基于自身住房租赁、普惠金融、

金融科技“三大战略”，并不断拓展外延，积极深耕乡村振兴、绿色发展、养

老健康、消费金融、科技金融等国计民生重点领域，转型成效值得关注。我们

维持“强烈推荐”评级。 

❑ 风险提示：金融让利，息差下降；稳增长政策不及预期，经济修复不及预期。 

 

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

营业总收入(百万元) 783760 769736 746675 754108 779776 

同比增长 -0.2% -1.8% -3.0% 1.0% 3.4% 

营业利润(百万元) 383625 389227 386137 393904 415981 

同比增长 1.3% 1.5% -0.8% 2.0% 5.6% 

归母净利润(百万元) 324727 332653 336234 342991 362198 

同比增长 7.1% 2.4% 1.1% 2.0% 5.6% 

每股收益(元) 1.28  1.31  1.33  1.36  1.43  

PE 6.2  6.0  5.9  5.8  5.5  

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） 250011 

已上市流通股（百万股） 9594 

总市值（十亿元） 1975.1 

流通市值（十亿元） 75.8 

每股净资产（MRQ） 13.3 

ROE（TTM） 10.0 

资产负债率 91.8% 

主要股东 中央汇金投资有限责任公司 

主要股东持股比例 57.14% 
 

  

 股价表现 
 

% 1m 6m 12m 

绝对表现 1 19 35 

相对表现 4 5 21 
 

 
 

  
 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 -0.22% 0.96% -0.59% -1.27% -1.79% -2.97% -3.57% -3.30% 

拨备前利润同比增速 -1.84% 0.60% -1.22% -2.40% -2.25% -3.70% -4.09% -4.22% 

归母净利润同比增速 7.06% 0.26% 3.36% 3.11% 2.44% -2.17% -1.80% 0.13% 

净息差（披露值） 2.02% 1.83% 1.79% 1.75% 1.70% 1.57% 1.54% 1.52% 

净利差（披露值） 1.82% 1.64% 1.60% 1.55% 1.50% 
 

1.35% 
 

生息资产收益率（披露值） 3.66% 
 

3.53% 
 

3.45% 
 

3.27% 
 

计息负债成本率（披露值） 1.85% 
 

1.93% 
 

1.95% 
 

1.92% 
 

净息差（测算值） 2.07% 1.78% 1.78% 1.80% 1.76% 1.59% 1.56% 1.54% 

净利差（测算值） 1.93% 1.64% 1.64% 1.64% 1.61% 1.45% 1.42% 1.40% 

生息资产收益率（测算值） 3.77% 3.50% 3.52% 3.59% 3.56% 3.35% 3.31% 3.27% 

计息负债成本率（测算值） 1.84% 1.85% 1.88% 1.95% 1.95% 1.89% 1.89% 1.87% 

单季度净息差（测算值） 1.95% 1.78% 1.76% 1.71% 1.63% 1.59% 1.52% 1.48% 

单季度净利差（测算值） 1.80% 1.64% 1.63% 1.57% 1.48% 1.45% 1.38% 1.34% 

ROA（年化） 1.00% 1.00% 0.92% 0.94% 0.91% 0.89% 0.84% 0.87% 

ROE（年化） 12.27% 12.86% 11.95% 12.05% 11.56% 11.59% 10.82% 11.03% 

杠杆率 7.85% 7.57% 7.30% 7.73% 7.83% 7.76% 7.65% 7.76% 

总资产增速 14.37% 15.40% 13.55% 10.34% 10.76% 7.55% 5.33% 8.13% 

风险加权资产增速 8.52% 12.91% 15.07% 16.63% 13.29% 2.00% -0.84% -0.34% 

ROE(年化)*(1-分红率) 8.54% 8.95% 8.32% 8.39% 8.03% 8.05% 7.59% 7.74% 

ROE(年化)*(1-分红率)-风险加权资产增速 0.02% -3.96% -6.75% -8.24% -5.26% 6.05% 8.43% 8.08% 

成本收入比 28.12% 21.46% 23.59% 24.48% 28.20% 22.05% 24.04% 25.16% 

存贷比 85.90% 82.98% 84.74% 85.94% 87.47% 86.28% 89.80% 91.43% 

贷款同比增速 12.72% 14.09% 13.46% 13.11% 12.58% 11.14% 10.03% 8.87% 

存款同比增速 11.81% 15.06% 14.24% 12.42% 10.52% 6.88% 3.90% 2.45% 

贷款/生息资产 62.58% 62.27% 61.77% 64.04% 63.47% 64.28% 64.38% 64.12% 

存款/计息负债 81.71% 83.24% 80.74% 83.36% 81.00% 82.67% 79.81% 78.00% 

贷款较年初增量 2,386,021 1,324,733 1,927,950 2,451,411 2,660,815 1,166,746 1,581,269 1,884,718 

存款较年初增量 2,641,993 2,455,979 2,607,666 2,850,752 2,633,204 1,711,811 1,053,056 901,253 

不良贷款率 1.38% 1.38% 1.37% 1.37% 1.37% 1.36% 1.35% 1.35% 

拨备覆盖率 241.53% 241.68% 244.48% 243.31% 239.85% 238.17% 238.75% 237.03% 

关注贷款率 2.52% 
 

2.50% 
 

2.44% 
 

2.07% 
 

关注率+不良率 3.90% 1.38% 3.87% 1.37% 3.81% 1.36% 3.42% 1.35% 

逾期贷款率 1.03% 
 

1.13% 
 

1.12% 
 

1.27% 
 

逾期 90 天以上/不良 44.67% 
 

50.53% 
 

56.03% 
 

66.20% 
 

逾期 1 年以上/损失 144.68% 
 

121.20% 
 

88.09% 
 

98.84% 
 

逾期/不良 74.72% 
 

82.70% 
 

81.74% 
 

94.41% 
 

重组贷款率 0.06% 
 

0.05% 
 

0.23% 
 

0.37% 
 

逾期率+重组率 1.10% 
 

1.18% 
 

1.34% 
 

1.64% 
 

（重组+逾期）/不良 79.35% 
 

86.05% 
 

98.29% 
 

121.45% 
 

不良净新生成率 1（测算值） 0.62% 
 

0.59% 
 

0.57% 
 

0.66% 
 

不良净新生成率 2（测算值） 0.86% 1.22% 1.02% 0.87% 0.72% 1.01% 0.82% 0.68% 

不良核销转出率 1（测算值） 38.88% 
 

29.93% 
 

35.46% 
 

40.30% 
 

不良核销转出率 2（测算值） 57.94% 70.54% 64.46% 56.69% 47.16% 60.56% 53.24% 44.90% 

核心一级资本充足率 13.69% 13.19% 12.75% 12.92% 13.15% 14.11% 14.01% 14.10% 

一级资本充足率 14.40% 13.86% 13.39% 13.82% 14.04% 15.04% 14.92% 15.00% 

资本充足率 18.42% 17.88% 17.40% 17.57% 17.95% 19.34% 19.25% 19.35% 

流动性覆盖率 148.96% 142.09% 146.96% 128.89% 133.17% 134.46% 125.43% 120.29% 

净稳定性资金比例 127.88% 
 

129.52% 
 

127.32% 127.85% 134.99% 
 

股东数（户） 332,521 311,927 295,799 287,314 275,892 268,102 265,746 275,486 

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 -0.22% 0.96% -0.59% -1.27% -1.79% -2.97% -3.57% -3.30% 

净利息收入同比增速 6.22% -4.10% -1.73% -3.05% -4.11% -2.19% -5.17% -5.89% 

非息收入同比增速 -18.01% 18.74% 3.68% 6.39% 8.86% -5.18% 2.08% 6.82% 

净手续费收入同比增速 -4.45% 2.62% 0.50% 0.04% -0.29% -8.69% -11.20% -10.29% 

其他非息收入同比增速 -34.94% 209.04% 18.87% 39.99% 53.12% 8.58% 55.76% 71.50% 

营业支出同比增速 -1.11% 0.66% -3.16% -4.61% -4.90% -3.49% -5.02% -5.70% 

拨备前利润同比增速 -1.84% 0.60% -1.22% -2.40% -2.25% -3.70% -4.09% -4.22% 

利润总额同比增速 0.95% 1.17% 2.27% 2.28% 1.48% -2.29% -2.16% -1.02% 

净利润同比增速 6.33% 2.03% 3.12% 3.15% 2.34% -2.51% -1.35% 0.65% 

归母净利润同比增速 7.06% 0.26% 3.36% 3.11% 2.44% -2.17% -1.80% 0.13% 

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 -3.96% 0.96% -2.19% -2.68% -3.45% -2.97% -4.21% -2.72% 

净利息收入同比增速 1.96% -4.10% 0.67% -5.60% -7.28% -2.19% -8.03% -7.35% 

非息收入同比增速 -25.82% -25.77% -25.75% 9.39% 2.89% -5.18% 13.60% 19.89% 

净手续费收入同比增速 -14.76% 2.62% -2.62% -1.30% -1.76% -8.69% -15.10% -7.64% 

其他非息收入同比增速 -41.38% 209.04% -41.74% 135.77% 91.91% 8.58% 135.54% 107.50% 

营业支出同比增速 -9.52% 0.66% -6.75% -7.90% -5.82% -3.49% -6.57% -7.34% 

拨备前利润同比增速 -7.85% 0.60% -3.23% -4.91% -1.58% -3.70% -4.55% -4.49% 

利润总额同比增速 3.85% 1.17% 3.54% 2.28% -1.13% -2.29% -2.00% 1.15% 

净利润同比增速 8.04% 2.03% 4.39% 3.21% -0.26% -2.51% -0.02% 4.46% 

归母净利润同比增速 8.84% 0.26% 7.11% 2.63% 0.29% -2.17% -1.39% 3.79% 

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 2.54% 2.32% 2.20% 2.17% 2.11% 2.06% 1.96% 1.91% 

净利息收入 1.98% 1.71% 1.71% 1.72% 1.69% 1.53% 1.51% 1.48% 

净手续费收入 0.36% 0.48% 0.39% 0.35% 0.32% 0.40% 0.32% 0.29% 

其他非息收入 0.20% 0.12% 0.10% 0.09% 0.10% 0.12% 0.14% 0.14% 

营业支出 1.36% 1.14% 1.12% 1.06% 1.04% 1.01% 0.98% 0.91% 

税金及附加 0.03% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 

业务及管理费 0.66% 0.48% 0.50% 0.51% 0.58% 0.44% 0.46% 0.47% 

减值损失 0.48% 0.58% 0.52% 0.46% 0.38% 0.49% 0.45% 0.37% 

营业利润 1.18% 1.17% 1.08% 1.11% 1.07% 1.05% 0.98% 1.00% 

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 1.18% 1.17% 1.08% 1.11% 1.07% 1.05% 0.98% 1.00% 

所得税 0.18% 0.17% 0.16% 0.17% 0.16% 0.16% 0.14% 0.14% 

年化 ROA 1.00% 1.00% 0.92% 0.94% 0.91% 0.89% 0.84% 0.87% 

杠杆率 12.31  12.90  13.01  12.82  12.68  13.01  12.89  12.75  

年化 ROE 12.27% 12.86% 11.95% 12.05% 11.56% 11.59% 10.82% 11.03% 

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 2.37% 2.32% 2.12% 2.08% 1.99% 2.06% 1.88% 1.85% 

净利息收入 1.98% 1.71% 1.75% 1.73% 1.63% 1.53% 1.49% 1.46% 

净手续费收入 0.26% 0.48% 0.30% 0.27% 0.23% 0.40% 0.24% 0.23% 

其他非息收入 0.13% 0.12% 0.07% 0.08% 0.13% 0.12% 0.16% 0.16% 

营业支出 1.27% 1.14% 1.11% 0.94% 1.01% 1.01% 0.96% 0.79% 

税金及附加 0.03% 0.02% 0.03% 0.02% 0.03% 0.02% 0.02% 0.02% 

业务及管理费 0.94% 0.48% 0.53% 0.53% 0.77% 0.44% 0.48% 0.49% 

减值损失 0.17% 0.58% 0.48% 0.32% 0.14% 0.49% 0.40% 0.22% 

营业利润 1.10% 1.17% 1.01% 1.14% 0.98% 1.05% 0.92% 1.05% 

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 1.10% 1.17% 1.02% 1.14% 0.97% 1.05% 0.92% 1.06% 

所得税 0.15% 0.17% 0.16% 0.17% 0.13% 0.16% 0.13% 0.13% 

年化 ROA 0.94% 1.00% 0.86% 0.97% 0.84% 0.89% 0.80% 0.93% 

杠杆率 12.31  12.90  13.01  12.82  12.68  13.01  12.89  12.75  

年化 ROE 11.61% 12.86% 11.17% 12.47% 10.71% 11.59% 10.25% 11.85% 

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 2.02% 1.83% 1.79% 1.75% 1.70% 1.57% 1.54% 1.52% 

净利差 1.82% 1.64% 1.60% 1.55% 1.50%  1.35%  

生息资产收益率 3.66%  3.53%  3.45%  3.27%  

计息负债成本率 1.85%  1.93%  1.95%  1.92%  

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

净息差 1.95% 1.78% 1.76% 1.71% 1.63% 1.59% 1.52% 1.48% 

净利差 1.80% 1.64% 1.63% 1.57% 1.48% 1.45% 1.38% 1.34% 

生息资产收益率 3.67% 3.50% 3.50% 3.50% 3.40% 3.35% 3.24% 3.18% 

计息负债成本率 1.86% 1.85% 1.87% 1.93% 1.92% 1.89% 1.86% 1.83% 

生息资产平均收益率 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

发放贷款 4.17%  3.94%  3.82%  3.55%  

投资类资产 3.39%  3.34%  3.25%  3.14%  

存放央行 1.53%  1.65%  1.66%  1.68%  

同业资产 1.81%  2.33%  2.40%  2.44%  

计息负债平均付息率 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

存款 1.73%  1.77%  1.77%  1.72%  

同业负债 1.96%  2.36%  2.52%  2.56%  

发行债券 3.00%  3.13%  3.16%  3.32%  

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 61.12% 60.84% 60.33% 62.36% 62.13% 62.87% 63.02% 62.79% 

投资类资产 24.68% 24.03% 24.19% 25.05% 25.15% 24.88% 24.63% 25.37% 

FVTPL 1.64% 1.56% 1.48% 1.49% 1.57% 1.49% 1.46% 1.46% 

AC 17.32% 16.72% 16.72% 17.54% 17.75% 17.43% 17.28% 18.05% 

FVOCI 5.72% 5.75% 5.99% 6.02% 5.83% 5.96% 5.89% 5.86% 

存放央行 9.13% 8.94% 8.97% 7.91% 8.00% 7.52% 7.93% 7.70% 

同业资产 4.79% 5.83% 6.02% 4.07% 4.70% 4.54% 4.27% 4.01% 

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

总生息资产 14.89% 16.38% 14.17% 10.66% 11.00% 7.67% 5.57% 8.73% 

贷款 12.72% 14.09% 13.46% 13.11% 12.58% 11.14% 10.03% 8.87% 

投资类资产 11.75% 12.00% 9.85% 12.90% 12.86% 11.36% 7.22% 9.52% 

FVTPL 4.12% -0.60% 0.98% 3.78% 6.09% 2.45% 3.58% 6.23% 

AC 16.24% 13.92% 8.22% 12.20% 13.49% 12.14% 8.86% 11.29% 

FVOCI 1.98% 10.39% 17.31% 17.58% 12.87% 11.52% 3.57% 5.19% 

存放央行 14.31% 12.65% 21.15% 3.73% -2.95% -9.59% -6.94% 5.23% 

同业资产 85.57% 89.71% 28.89% -16.12% 8.88% -16.39% -25.39% 6.51% 

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

总生息资产 493,787  2,294,978  1,269,288  -507,571  661,505  1,343,597  581,721  631,866  

贷款 284,949  1,324,733  603,217  523,461  209,404  1,166,746  414,523  303,449  

投资类资产 142,538  336,964  378,415  225,039  157,709  247,151  38,772  458,935  

FVTPL 24,830  9,825  -10,280  -3,875  38,917  -10,614  -4,099  10,920  

AC 75,342  182,786  219,690  243,956  162,228  123,659  36,614  426,742  

FVOCI 42,366  144,353  169,005  -15,042  -43,436  134,106  6,257  21,273  

存放央行 272,140  143,660  128,826  -436,908  71,184  -79,908  207,430  -41,931  

同业资产 -181,001  499,446  148,550  -763,038  262,125  -1,006  -83,103  -77,667  

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 72.31% 74.38% 72.22% 73.65% 72.16% 73.91% 71.24% 69.78% 

向央行借款 2.24% 2.21% 2.33% 2.46% 3.02% 2.86% 2.74% 2.81% 

同业负债 9.19% 8.20% 10.20% 7.90% 8.96% 8.66% 9.81% 11.21% 

发行债券 4.76% 4.56% 4.70% 4.34% 4.95% 3.98% 5.48% 5.66% 

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

总计息负债 14.89% 16.64% 14.53% 10.05% 11.49% 7.62% 5.11% 9.49% 

存款 11.81% 15.06% 14.24% 12.42% 10.52% 6.88% 3.90% 2.45% 

向央行借款 13.10% 12.71% 14.79% 28.85% 49.16% 38.79% 23.63% 23.64% 

同业负债 40.27% 30.31% 20.78% -5.49% 8.04% 13.63% 1.34% 53.46% 

发行债券 24.44% 23.12% 6.52% -3.67% 15.11% -6.18% 22.69% 40.80% 

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

总计息负债 237,359  2,386,836  1,212,899  -784,998  703,878  1,382,789  448,131  637,925  

存款 229,207  2,455,979  151,687  243,086  -217,548  1,711,811  -658,755  -151,803  

向央行借款 52,594  42,915  74,368  38,465  225,107  -20,758  -32,042  47,710  

同业负债 15,513  -151,070  873,827  -911,824  444,758  5,827  513,448  634,076  

发行债券 -59,955  39,012  113,017  -154,725  251,561  -314,091  625,480  107,942  

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 14.81% 20.77% 17.64% 16.13% 15.04% 19.55% 16.24% 14.96% 

投资收益 1.87% 1.18% 2.28% 2.47% 2.19% 0.86% 2.28% 2.58% 

公允价值变动损益 -1.58% 1.14% -0.21% -0.69% -0.47% 1.86% 1.27% 0.85% 

汇兑净损益 0.06% 0.59% -0.12% 0.00% 0.42% 0.70% 0.71% 1.27% 

其他业务收入 2.71% 2.40% 2.41% 2.48% 2.63% 2.50% 2.80% 2.86% 

其他综合收益 2.65% 7.48% 6.78% 3.63% 3.12% 14.50% 11.44% 7.63% 

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 2.71% 20.77% 6.89% 4.13% 2.71% 19.55% 6.07% 3.95% 

投资收益 0.26% 1.18% 1.67% 0.92% 0.30% 0.86% 1.83% 1.03% 

公允价值变动损益 -0.36% 1.14% -0.80% -0.55% 0.06% 1.86% 0.30% -0.01% 

汇兑净损益 0.20% 0.59% -0.43% 0.09% 0.42% 0.70% 0.34% 0.79% 

其他业务收入 1.22% 2.40% 1.17% 0.83% 0.74% 2.50% 1.49% 0.97% 

其他综合收益 -0.93% 7.48% 2.91% -0.98% 0.34% 14.50% 3.89% -0.13% 

资料来源：Wind，招商证券 

 

表 10：资产质量（百万元） 

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

不良贷款率 1.38% 1.38% 1.37% 1.37% 1.37% 1.36% 1.35% 1.35% 

拨备覆盖率 241.53% 241.68% 244.48% 243.31% 239.85% 238.17% 238.75% 237.03% 

拨贷比 3.34% 3.33% 3.35% 3.33% 3.28% 3.24% 3.22% 3.20% 

不良贷款余额  292,825   309,627   316,636   322,981   325,256   339,331   342,904   346,906  

关注类贷款余额  532,032      576,778      581,777      526,330     

逾期贷款余额  218,812      261,855      265,856      323,745     

逾期 90 天以上贷款余额  130,815      159,983      182,231      226,986     

重组贷款余额  13,537      10,620      53,824      92,723     

关注贷款率 2.52% 
 

2.50% 
 

2.44% 
 

2.07% 
 

关注率+不良率 3.90% 1.38% 3.87% 1.37% 3.81% 1.36% 3.42% 1.35% 

逾期贷款率 1.03% 
 

1.13% 
 

1.12% 
 

1.27% 
 

逾期 90 天以上/不良 44.67% 
 

50.53% 
 

56.03% 
 

66.20% 
 

逾期 1 年以上/损失 144.68% 
 

121.20% 
 

88.09% 
 

98.84% 
 

逾期/不良 74.72% 
 

82.70% 
 

81.74% 
 

94.41% 
 

重组贷款率 0.06% 
 

0.05% 
 

0.23% 
 

0.37% 
 

（重组+逾期）/贷款 1.10% 
 

1.18% 
 

1.34% 
 

1.64% 
 

（重组+逾期）/不良 79.35% 
 

86.05% 
 

98.29% 
 

121.45% 
 

不良净新生成率 1（测算值） 0.62% 
 

0.59% 
 

0.57% 
 

0.66% 
 

不良净新生成率 2（测算值） 0.86% 1.22% 1.02% 0.87% 0.72% 1.01% 0.82% 0.68% 

不良核销转出率 1（测算值） 38.88% 
 

29.93% 
 

35.46% 
 

40.30% 
 

不良核销转出率 2（测算值） 57.94% 70.54% 64.46% 56.69% 47.16% 60.56% 53.24% 44.90% 

资料来源：Wind，招商证券 
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表 11：贷款情况 

余额结构 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 

个人贷款 43.66% 42.14% 42.52% 40.20% 39.38% 36.94% 36.83% 34.87% 

住房按揭贷款 35.14% 34.14% 34.37% 32.18% 30.96% 28.06% 27.10% 25.11% 

消费贷款 1.64% 1.31% 1.28% 1.29% 1.43% 1.62% 1.81% 1.94% 

经营性贷款 0.83% 1.07% 1.21% 1.51% 1.96% 2.64% 3.27% 3.49% 

信用卡贷款 4.95% 4.66% 4.79% 4.49% 4.39% 4.08% 4.20% 3.95% 

票据贴现 1.55% 1.34% 2.02% 3.56% 4.96% 3.36% 4.64% 4.42% 

公司贷款 54.79% 56.52% 55.46% 56.24% 55.66% 59.70% 58.53% 60.70% 

制造业 8.51% 8.62% 8.28% 8.76% 8.45% 9.81% 9.10% 9.38% 

批发和零售业 4.62% 5.07% 5.12% 5.42% 5.36% 5.97% 5.87% 5.98% 

传统基建 18.57% 18.68% 18.81% 18.44% 18.33% 18.50% 18.99% 19.10% 

房地产业 4.71% 4.72% 4.46% 4.35% 4.20% 4.15% 4.08% 4.05% 

租赁和商务服务业 8.85% 9.46% 9.51% 9.70% 9.80% 10.68% 10.52% 10.97% 

建筑业 2.37% 2.54% 2.42% 2.66% 2.52% 2.82% 2.65% 2.87% 

余额增速 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 

个人贷款 11.58% 9.62% 9.12% 7.41% 4.41% 4.26% 5.27% 3.88% 

住房按揭贷款 9.88% 9.24% 9.59% 6.15% 1.52% -1.06% -1.45% -1.54% 

消费贷款 38.00% -10.67% -12.56% 10.89% 25.51% 42.90% 43.24% 31.10% 

经营性贷款 208.30% 229.06% 63.53% 58.87% 83.40% 98.21% 87.19% 45.48% 

信用卡贷款 11.25% 8.27% 8.47% 8.40% 3.22% 3.24% 7.79% 6.45% 

票据贴现 -47.42% -41.63% 46.48% 199.69% 176.35% 7.31% 5.35% 44.67% 

公司贷款 15.52% 12.54% 13.42% 12.04% 13.12% 20.42% 18.39% 11.88% 

制造业 12.55% 3.69% 9.03% 14.41% 14.97% 27.02% 21.32% 5.21% 

批发和零售业 48.27% 31.02% 24.29% 20.33% 17.81% 24.98% 23.31% 10.29% 

传统基建 10.70% 11.35% 13.46% 11.14% 9.87% 13.80% 16.59% 13.64% 

房地产业 19.67% 11.09% 6.23% 3.72% 6.05% 8.43% 9.28% 7.17% 

租赁和商务服务业 30.29% 25.33% 20.44% 15.52% 16.09% 24.94% 20.94% 12.97% 

建筑业 17.43% 9.57% 14.75% 17.93% 17.05% 20.25% 18.68% 12.02% 

资料来源：Wind，招商证券 

 

表 12：存款情况 

余额结构 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 

公司存款 47.69% 48.35% 46.93% 47.40% 45.08% 45.95% 43.56% 43.08% 

公司定期 16.84% 17.58% 17.20% 18.32% 18.11% 20.04% 19.79% 20.24% 

公司活期 30.85% 30.77% 29.73% 29.08% 26.98% 25.91% 23.77% 22.84% 

个人存款 50.08% 51.65% 51.20% 52.60% 53.10% 54.05% 54.61% 56.92% 

个人定期 27.14% 29.31% 29.07% 30.82% 31.14% 33.57% 34.21% 36.23% 

个人活期 22.94% 22.34% 22.13% 21.78% 21.96% 20.48% 20.39% 20.70% 

余额增速 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 

公司存款 8.48% 4.52% 6.59% 6.16% 7.36% 10.79% 6.84% -2.65% 

公司定期 13.63% 6.17% 10.64% 12.81% 17.65% 25.03% 20.85% 4.89% 

公司活期 5.85% 3.61% 4.38% 2.35% 1.41% 1.82% -2.57% -8.49% 

个人存款 16.99% 13.80% 10.73% 10.26% 15.92% 17.47% 13.70% 9.35% 

个人定期 19.83% 19.79% 16.03% 13.84% 19.71% 24.51% 21.48% 12.05% 

个人活期 13.79% 6.79% 4.47% 5.57% 10.95% 7.50% 2.66% 4.93% 

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  29,451   29,095   31,242   35,975   45,375   51,148   57,094   73,714  

对公贷款  213,885   230,302   217,558   227,356   229,074   243,532   248,126   247,782  

制造业  78,059   70,981   58,963   55,730   46,106   45,983   37,425   34,858  

批发和零售业  20,989   19,397   18,129   18,485   17,788   22,091   25,907   31,390  

交通运输、仓储和邮政业  31,483   29,549   20,763   14,984   18,692   19,084   21,157   19,004  

电力、热力、燃气及水生产和供应业  12,511   13,140   10,955   11,611   10,577   10,493   10,680   10,525  

水利、环境和公共设施管理业  7,052   7,141   7,781   6,758   6,209   8,917   9,991   8,043  

房地产业  9,011   11,564   13,536   22,724   33,605   39,647   48,158   47,387  

租赁和商务服务业  26,430   36,936   40,204   45,819   48,598   44,984   44,571   47,244  

建筑业  6,732   7,628   8,274   11,041   13,425   16,223   16,387   15,902  

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

个人贷款 0.41% 0.39% 0.40% 0.44% 0.55% 0.61% 0.66% 0.84% 

对公贷款 2.56% 2.49% 2.27% 2.15% 2.08% 1.88% 1.88% 1.69% 

制造业 6.03% 5.11% 4.20% 3.47% 2.80% 2.03% 1.81% 1.52% 

批发和零售业 2.88% 2.28% 1.99% 1.77% 1.62% 1.60% 1.91% 2.12% 

交通运输、仓储和邮政业 1.99% 1.76% 1.18% 0.80% 0.95% 0.86% 0.95% 0.81% 

电力、热力、燃气及水生产和供应业 1.51% 1.47% 1.14% 1.13% 0.98% 0.81% 0.77% 0.69% 

水利、环境和公共设施管理业 1.34% 1.17% 1.24% 1.01% 0.93% 1.20% 1.35% 1.00% 

房地产业 1.31% 1.56% 1.85% 2.98% 4.36% 4.14% 5.64% 5.20% 

租赁和商务服务业 1.89% 2.25% 2.33% 2.40% 2.41% 1.82% 1.82% 1.74% 

建筑业 1.77% 1.71% 1.86% 2.08% 2.58% 2.49% 2.63% 2.21% 

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 189,929  108,512  168,715  103,375  155,014  95,368  137,237  87,637  

贷款 167,139  94,450  160,324  92,792  139,741  91,592  144,682  86,036  

金融投资 7,675  3,273  16,298  6,599  4,026  63  -7,842  1,066  

其他 15,115  10,789  -7,907  3,984  11,247  3,713  397  535  

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

总资产 0.75% 0.39% 0.60% 0.34% 0.51% 0.28% 0.40% 0.23% 

贷款 1.12% 0.56% 0.96% 0.49% 0.74% 0.43% 0.68% 0.36% 

金融投资 0.12% 0.05% 0.23% 0.09% 0.05% 0.00% -0.09% 0.01% 

其他 0.36% 0.24% -0.18% 0.10% 0.29% 0.08% 0.01% 0.01% 

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

总资产 583,533  645,277  680,115  745,576  751,931  822,478  819,381  854,047  

贷款 556,062  615,141  637,338  694,852  704,088  771,712  778,223  815,121  

金融投资 20,238  22,777  34,288  39,730  34,868  33,976  24,846  22,789  

其他 7,233  7,359  8,489  10,994  12,975  16,790  16,312  16,137  

拨备余额/资产余额 2020A 2021H1 2021A 2022H1 2022A 2023H1 2023A 2024H1 

总资产 2.07% 2.16% 2.25% 2.21% 2.17% 2.15% 2.14% 2.12% 

贷款 3.32% 3.41% 3.40% 3.42% 3.33% 3.34% 3.27% 3.21% 

金融投资 0.29% 0.32% 0.45% 0.47% 0.41% 0.37% 0.26% 0.23% 

其他 0.16% 0.16% 0.22% 0.22% 0.26% 0.28% 0.33% 0.32% 

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 3.82% 6.69% 5.42% -0.56% -5.63% 0.43% -0.71% -11.29% 

代理业务 2.79% 17.80% 11.04% 9.39% -0.27% 4.59% -1.75% -33.37% 

理财业务 20.74% 23.59% 19.11% 0.55% -12.75% -36.32% -34.01% -23.15% 

托管业务 9.86% 15.69% 10.84% 2.68% 2.63% 5.30% 3.67% -1.58% 

支付结算业务 9.53% -9.01% 1.48% 0.54% -13.27% 3.33% 2.93% -2.86% 

咨询顾问业务 12.06% 6.65% 0.70% -7.56% -7.95% 10.14% 1.50% -26.56% 

担保承诺业务 2.83% -100.00% 2.16% 
 

-100.00% 
   

银行卡业务 -59.38% -60.64% -1.06% -18.49% -19.15% 20.83% 23.24% 3.31% 

其他 -38.73% 148.04% -1.23% 8.58% 313.32% -10.46% -7.06% -1.99% 

手续费支出 7.36% 5.61% 1.27% 2.26% -14.00% -0.28% -3.97% -12.25% 

零售 AUM 同比增速 

  
15.38% 14.29% 13.33% 13.38% 8.82% 8.82% 

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 6.0 5.9 5.8 5.5 净利息收入 643,669      617,233         583,692       572,071      581,765     

P/B 0.73 0.67 0.62 0.57 0.53   利息收入 1,170,573   1,247,366      1,262,551    1,296,881   1,383,821   

P/PPOP 3.67 3.75 3.74 3.70 3.53   利息支出 526,904      630,133         678,858       724,810      802,057     

每股指标 净手续费收入 116,085      115,746         104,171       111,463      120,380     

EPS 1.26      1.30     1.33      1.36     1.43      净其他非息收入 24,006       36,757           58,811         70,573        77,631       

BVPS 10.87    11.80   12.81    13.77   14.80    营业收入 783,760      769,736         746,675       754,108      779,776     

PPOPPS 2.15      2.11     2.11      2.13     2.24      营业支出 400,135      380,509         360,538       360,204      363,795     

DPS 0.39      0.40     0.41      0.42     0.44        税金及附加 8,154         8,476            7,467          7,541         7,798         

股息支付率 30.81% 30.77% 30.77% 30.77% 30.77%   业务及管理费 210,896      210,088         186,669       188,527      187,146     

股息收益率 4.92% 5.06% 5.18% 5.28% 5.58% 营业利润 383,625      389,227         386,137       393,904      415,981     

驱动性因素 营业外净收入 74              150               150             150            150            

贷款增速 12.72% 12.58% 8.80% 7.00% 8.00% 拨备前利润 538,713      526,614         527,981       533,482      560,274     

存款增速 11.81% 10.52% 1.90% 8.00% 7.00% 资产减值损失 155,014      137,237         141,694       139,428      144,143     

生息资产增速 14.78% 11.05% 8.10% 7.79% 7.93% 利润总额 383,699      389,377         386,287       394,054      416,131     

计息负债增速 14.89% 11.49% 8.78% 10.99% 10.68% 所得税 58,836       56,917           50,217         51,227        54,097       

平均贷款收益率 4.17% 3.82% 3.52% 3.40% 3.35% 净利润 324,863      332,460         336,070       342,827      362,034     

平均生息资产收益率 3.63% 3.43% 3.17% 3.01% 2.98% 归母净利润 324,727      332,653         336,234       342,991      362,198     

平均存款付息率 1.73% 1.77% 1.68% 1.58% 1.55% 资产负债表

平均计息负债付息率 1.84% 1.95% 1.90% 1.85% 1.85% 贷款总额 21,150,167 23,810,982    25,906,348  27,719,793 29,937,376 

净息差(NIM)-测算值 1.99% 1.70% 1.46% 1.33% 1.25%   贷款减值准备 707,260      780,127         791,337       790,566      783,233     

净利差(NIS)-测算值 1.79% 1.48% 1.26% 1.16% 1.13% 贷款净额 20,495,117 23,083,377    25,115,012  26,929,227 29,154,144 

净手续费收入增速 -4.45% -0.29% -10.00% 7.00% 8.00% 投资类资产 8,540,149   9,638,276      10,505,721  11,556,293 12,480,796 

净非息收入/营收 17.87% 19.81% 21.83% 24.14% 25.39% 存放央行 3,159,296   3,066,058      3,099,738    3,347,717   3,582,057   

成本收入比 28.12% 28.20% 25.00% 25.00% 24.00% 同业资产 1,655,903   1,802,986      1,911,165    2,025,835   2,187,902   

拨备支出/平均贷款 18.93% 20.40% 22.53% 23.69% 26.84% 其他资产 1,459,136   1,536,400      3,711,742    4,107,481   4,534,190   

实际所得税率 15.33% 14.62% 13.00% 13.00% 13.00% 生息资产 34,505,515 38,318,302    41,422,973  44,649,638 48,188,132 

业绩年增速率 资产合计 34,601,917 38,324,826    41,704,971  46,151,471 50,945,960 

净利息收入 6.2% -4.1% -5.4% -2.0% 1.7% 存款 25,020,807 27,654,011    28,179,437  30,433,792 32,564,158 

净手续费收入 -4.5% -0.3% -10.0% 7.0% 8.0% 向央行借款 774,779      1,155,634      1,150,544    1,150,544   1,150,544   

净其他非息增速 -34.9% 53.1% 60.0% 20.0% 10.0% 同业负债 3,178,675   3,434,366      5,151,549    6,181,859   7,418,231   

营业收入 -0.2% -1.8% -3.0% 1.0% 3.4% 发行债券 1,646,870   1,895,735      2,654,029    3,450,238   4,485,309   

营业支出 -1.1% -4.9% -5.2% -0.1% 1.0% 计息负债 30,621,131 34,139,746    37,135,559  41,216,433 45,618,241 

拨备前利润 -1.8% -2.2% 0.3% 1.0% 5.0% 负债合计 31,723,157 35,152,752    38,284,082  42,491,168 47,029,115 

利润总额 1.0% 1.5% -0.8% 2.0% 5.6% 股东权益合计 2,878,760   3,172,074      3,420,890    3,660,304   3,916,846   

净利润 6.3% 2.3% 1.1% 2.0% 5.6% 加权风险资产 19,767,834 22,395,908    22,843,826  23,300,703 23,766,717 

归母净利润 7.1% 2.4% 1.1% 2.0% 5.6% 资产质量

盈利能力 信用成本率 0.78% 0.61% 0.57% 0.52% 0.50%

ROAA 1.00% 0.91% 0.84% 0.78% 0.75% 不良贷款率 1.38% 1.37% 1.35% 1.37% 1.36%

ROAE 12.27% 11.56% 10.80% 10.21% 10.04% 不良净生成率 0.62% 0.57% 0.65% 0.65% 0.65%

RORWA 1.71% 1.58% 1.49% 1.49% 1.54% 拨备覆盖率 242% 240% 226% 209% 192%

资本状况 拨贷比 3.34% 3.28% 3.05% 2.85% 2.62%

资本充足率 18.42% 17.95% 19.09% 20.24% 21.45% 流动性

一级资本充足率 14.40% 14.04% 14.77% 15.51% 16.29% 存贷比 84.53% 86.10% 91.93% 91.08% 91.93%

核心一级资本充足率13.69% 13.15% 13.90% 14.65% 15.44% 贷款/总资产 61.12% 62.13% 62.12% 60.06% 58.76%

风险加权系数 57.13% 58.44% 54.77% 50.49% 46.65% 投资类资产/总资产 24.68% 25.15% 25.19% 25.04% 24.50%

杠杆率 12.02    12.08   12.19    12.61   13.01    同业资产/总资产 4.79% 4.70% 4.58% 4.39% 4.29%
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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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