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近期，光大银行披露 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-8.76%、-10.88%、1.92%，增速分别较 24H1 变动+0.01、

-0.36 和+0.20 个百分点，营收和盈利增速平稳，年化加权平均 ROE 为 9.66%。

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： 

（1）中收增速维持低位，其他非息正向贡献营收。公司 2024 年前三季度实现

手续费净收入 152 亿元，同比下降 20.6%，中收增速维持低位。前三季度其他

非息收入同比增长 26.8%至 146 亿元，主要得益于投资收益、公允价值变动损

益等增多。 

（2）资产质量稳定。公司 2024 年三季度末不良贷款余额 485 亿元，比上年

末增加 10 亿元。三季度末不良贷款率 1.25%，较上年末持平。三季度末拨备覆

盖率 171%，较上季度末下降 1.72 个百分点。 

（3）成本收入比小幅上升，信用减值损失同比下降。公司 2024 年前三季度前

三季度成本收入比 27.6%，同比上升 1.6 个百分点。前三季度信用减值损失 246

亿元，同比下降 30.7%，是支撑归母净利润增长的主要驱动因素。 

（4）资产规模扩张速度放缓，存贷款增速维持低位。公司 2024 年三季度末总

资产同比增长 0.7%至 6.9 万亿元，较年初增长 1.7%。其中贷款总额同比增长

3.6%至 3.9 万亿元，存款同比下降 1.6%至 4.0 万亿元。 

（5）核心资本进一步夯实。24Q3 核心一级资本充足率、一级资本充足率、资

本充足率分别为 9.67%、11.83%、13.89%，分别较 Q2 末+0.07pct、+0.04pct、

+0.01pct，资本充足率略有提升。 

 

 

投资建议：光大银行基本面扎实稳健，经营管理质效持续优化，鉴于银行业 24

年业绩压力相对 23 年较大，24 年整体盈利预测有所下调，光大银行三季报业

绩稳定，资产质量稳定，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) 151632 145685 131798 134477 139056 

同比增长 -0.7% -3.9% -9.5% 2.0% 3.4% 

营业利润(百万元) 55986 49803 51577 53544 55158 

同比增长 6.4% -11.0% 3.6% 3.8% 3.0% 

归母净利润(百万元) 44807 40792 41499 43092 44399 

同比增长 3.2% -9.0% 1.7% 3.8% 3.0% 

每股收益(元) 0.74  0.62  0.62  0.65  0.67  

PE 4.7  5.6  5.6  5.3  5.1  

PB 0.5  0.5  0.4  0.4  0.4   
资料来源：公司数据、招商证券 

 

 

基础数据 
 

总股本（百万股） 59086 

已上市流通股（百万股） 46407 

总市值（十亿元） 203.8 

流通市值（十亿元） 160.1 

每股净资产（MRQ） 9.8 

ROE（TTM） 7.2 

资产负债率 91.5% 

主要股东 中国光大集团股份公司 

主要股东持股比例 44.16% 
 

  

 股价表现 
 

% 1m 6m 12m 

绝对表现 -3 15 22 

相对表现 -8 4 8 
 

 
 

  
 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 -0.73% -1.58% -2.47% -4.30% -3.92% -9.62% -8.77% -8.76% 

拨备前利润同比增速 -1.08% -1.04% -3.83% -6.67% -4.42% -11.10% -10.53% -10.88% 

归母净利润同比增速 3.23% 5.34% 3.32% 3.00% -8.96% 0.39% 1.72% 1.92% 

净息差（披露值） 2.01%  1.82%  1.74%  1.54%  

净利差（披露值） 1.93%  1.75%  1.68%  1.46%  

生息资产收益率（披露值） 4.26%  4.15%  4.07%  3.83%  

计息负债成本率（披露值） 2.33%  2.40%  2.39%  2.37%  

净息差（测算值） 2.25% 2.05% 2.05% 2.04% 1.98% 1.71% 1.71% 1.70% 

净利差（测算值） 2.47% 2.28% 2.29% 2.30% 2.18% 1.92% 1.91% 1.89% 

生息资产收益率（测算值） 4.79% 4.65% 4.67% 4.70% 4.61% 4.30% 4.25% 4.15% 

计息负债成本率（测算值） 2.32% 2.37% 2.39% 2.40% 2.43% 2.38% 2.34% 2.27% 

单季度净息差（测算值） 2.20% 2.05% 2.00% 1.96% 1.86% 1.71% 1.70% 1.73% 

单季度净利差（测算值） 2.42% 2.28% 2.25% 2.25% 2.11% 1.92% 1.90% 1.91% 

ROA（年化） 0.74% 0.77% 0.74% 0.77% 0.63% 0.73% 0.73% 0.75% 

ROE（年化） 10.27% 10.45% 10.14% 10.23% 8.38% 9.45% 9.51% 9.66% 

杠杆率 6.81% 6.90% 6.90% 6.96% 7.10% 7.19% 7.30% 7.29% 

总资产增速 6.75% 7.16% 8.00% 9.10% 7.50% 3.03% 0.57% 0.73% 

风险加权资产增速 8.92% 7.78% 6.75% 6.47% 5.34% 3.38% 0.62% 0.88% 

ROE(年化)*(1-分红率) 7.39% 7.52% 7.29% 7.36% 6.04% 6.81% 6.84% 6.94% 

ROE(年化)*(1-分红率)-风险加权资产增速 -1.53% -0.26% 0.55% 0.88% 0.70% 3.44% 6.22% 6.06% 

成本收入比 27.88% 24.34% 24.95% 26.01% 28.17% 25.19% 26.23% 27.58% 

存贷比 92.84% 90.07% 91.49% 92.07% 94.09% 94.70% 101.24% 96.91% 

贷款同比增速 8.01% 7.52% 6.58% 5.52% 6.01% 5.18% 4.00% 3.62% 

存款同比增速 6.57% 7.26% 5.30% 2.66% 4.53% 0.04% -5.71% -1.57% 

贷款/生息资产 63.51% 62.66% 62.66% 62.67% 62.19% 63.46% 64.18% 63.29% 

存款/计息负债 68.98% 68.05% 68.10% 66.12% 66.98% 66.34% 64.33% 64.98% 

贷款较年初增量 264,972 141,457 171,471 188,981 214,678 119,243 106,490 110,281 

存款较年初增量 241,425 205,914 239,772 168,227 177,360 30,091 -174,764 -73,208 

不良贷款率 1.25% 1.25% 1.30% 1.35% 1.25% 1.25% 1.25% 1.25% 

拨备覆盖率 187.93% 188.16% 188.56% 175.65% 181.27% 185.10% 172.45% 170.73% 

关注贷款率 1.84%  1.86%  1.84%  1.99%  

关注率+不良率 3.09% 1.25% 3.16% 1.35% 3.09% 1.25% 3.24% 1.25% 

逾期贷款率 1.96% 1.42% 1.93% 1.40% 1.95% 1.35% 2.20% 1.35% 

逾期 90 天以上/不良 84.44% 113.53% 93.32% 103.68% 88.16% 108.27% 90.28% 108.62% 

逾期 1 年以上/损失 217.36%  295.34%  175.71%  199.41%  

逾期/不良 156.47% 113.53% 148.16% 103.68% 155.27% 108.27% 175.98% 108.62% 

重组贷款率 0.12%  0.12%  0.17%  0.46%  

逾期率+重组率 2.08% 1.42% 2.05% 1.40% 2.12% 1.35% 2.67% 1.35% 

（重组+逾期）/不良 166.33% 113.53% 156.98% 103.68% 169.06% 108.27% 212.95% 108.62% 

不良净新生成率 1（测算值） 1.43%  1.29%  1.44%  1.43%  

不良净新生成率 2（测算值） 1.51% 1.57% 1.64% 1.47% 1.45% 1.18% 1.11% 0.89% 

不良核销转出率 1（测算值） 115.62%  89.60%  115.44%  112.19%  

不良核销转出率 2（测算值） 122.33% 114.60% 119.25% 105.70% 116.42% 87.07% 85.49% 70.13% 

核心一级资本充足率 8.72% 9.09% 9.04% 9.11% 9.18% 9.38% 9.59% 9.67% 

一级资本充足率 11.01% 11.32% 11.25% 11.28% 11.36% 11.54% 11.79% 11.83% 

资本充足率 12.95% 13.24% 13.51% 13.42% 13.50% 13.70% 13.87% 13.89% 

流动性覆盖率 130.24% 120.72% 116.48% 126.95% 149.17% 132.34% 131.61% 132.11% 

净稳定性资金比例 105.63%  106.34%  109.48%  108.74%  

股东数（户） 208,599 206,553 195,853 186,569 194,906 189,152 180,011 164,731 

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 -0.73% -1.58% -2.47% -4.30% -3.92% -9.62% -8.77% -8.76% 

净利息收入同比增速 1.34% -1.83% -3.43% -4.26% -5.43% -11.72% -12.10% -11.03% 

非息收入同比增速 -6.45% -0.93% 0.04% -4.42% 0.60% -4.28% -0.41% -2.72% 

净手续费收入同比增速 -2.09% -4.99% -9.37% -11.39% -11.39% -24.80% -21.66% -20.56% 

其他非息收入同比增速 -15.43% 8.95% 20.13% 9.89% 29.15% 39.29% 33.83% 26.78% 

营业支出同比增速 -4.46% -6.18% -4.31% -6.27% 0.25% -14.55% -15.09% -17.83% 

拨备前利润同比增速 -1.08% -1.04% -3.83% -6.67% -4.42% -11.10% -10.53% -10.88% 

利润总额同比增速 5.71% 6.05% 0.67% -1.24% -11.09% -2.53% 1.37% 4.53% 

净利润同比增速 3.21% 5.23% 3.30% 3.11% -8.80% 0.33% 1.61% 1.81% 

归母净利润同比增速 3.23% 5.34% 3.32% 3.00% -8.96% 0.39% 1.72% 1.92% 

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 -4.50% -1.58% -3.33% -8.02% -2.62% -9.62% -7.93% -8.73% 

净利息收入同比增速 0.98% -1.83% -4.98% -5.92% -8.94% -11.72% -12.48% -8.84% 

非息收入同比增速 -24.26% -0.93% 1.00% -13.85% 27.78% -4.28% 3.35% -8.41% 

净手续费收入同比增速 -7.12% -4.99% -14.09% -15.85% -11.39% -24.80% -17.92% -17.95% 

其他非息收入同比增速 -67.31% 8.95% 29.47% -10.08% 307.43% 39.29% 29.99% 8.43% 

营业支出同比增速 -5.93% -6.18% -2.50% -10.65% 19.25% -14.55% -15.59% -24.37% 

拨备前利润同比增速 -7.69% -1.04% -6.51% -12.48% 5.42% -11.10% -9.95% -11.68% 

利润总额同比增速 -1.64% 6.05% -4.63% -4.57% -56.60% -2.53% 5.64% 10.34% 

净利润同比增速 -1.37% 5.23% 1.33% 2.78% -61.70% 0.33% 2.97% 2.16% 

归母净利润同比增速 -1.27% 5.34% 1.26% 2.45% -62.24% 0.39% 3.14% 2.27% 

资料来源：Wind，招商证券 

6.5%

2.2% 2.3%

-15%

-10%

-5%

0%

5%

10%

15%

生
息
资
产
规
模

净
息
差

净
手
续
费
收
入

其
他
收
支

税
金
及
附
加

成
本
收
入
比

拨
备
计
提

有
效
税
率

净
利
润

少
数
股
东
净
利
润

归
母
净
利
润

光大银行2024Q3单季度业绩驱动拆分



 

敬请阅读末页的重要说明   7 

 公司点评报告 

 

表 4：累计 ROE 拆分 
 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

营业收入 2.49% 2.35% 2.34% 2.28% 2.23% 2.02% 2.06% 2.00% 

净利息收入 1.86% 1.69% 1.68% 1.66% 1.64% 1.42% 1.42% 1.42% 

净手续费收入 0.44% 0.45% 0.41% 0.39% 0.36% 0.32% 0.31% 0.30% 

其他非息收入 0.18% 0.21% 0.26% 0.23% 0.22% 0.28% 0.33% 0.29% 

营业支出 1.57% 1.40% 1.44% 1.35% 1.47% 1.14% 1.18% 1.07% 

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

业务及管理费 0.69% 0.57% 0.58% 0.59% 0.63% 0.51% 0.54% 0.55% 

减值损失 0.83% 0.79% 0.81% 0.72% 0.80% 0.59% 0.60% 0.48% 

营业利润 0.92% 0.95% 0.90% 0.92% 0.76% 0.88% 0.88% 0.93% 

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 0.92% 0.95% 0.90% 0.92% 0.76% 0.88% 0.88% 0.93% 

所得税 0.18% 0.18% 0.16% 0.15% 0.13% 0.15% 0.15% 0.17% 

年化 ROA 0.74% 0.77% 0.74% 0.77% 0.63% 0.73% 0.73% 0.75% 

杠杆率 13.91  13.63  13.67  13.29  13.34  12.92  13.11  12.82  

年化 ROE 10.27% 10.45% 10.14% 10.23% 8.38% 9.45% 9.51% 9.66% 

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 2.25% 2.35% 2.35% 2.17% 2.05% 2.02% 2.08% 1.91% 

净利息收入 1.86% 1.69% 1.67% 1.64% 1.58% 1.42% 1.41% 1.43% 

净手续费收入 0.34% 0.45% 0.38% 0.34% 0.28% 0.32% 0.30% 0.27% 

其他非息收入 0.05% 0.21% 0.30% 0.20% 0.18% 0.28% 0.38% 0.20% 

营业支出 1.60% 1.40% 1.49% 1.20% 1.78% 1.14% 1.21% 0.87% 

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

业务及管理费 0.91% 0.57% 0.60% 0.62% 0.73% 0.51% 0.57% 0.58% 

减值损失 0.65% 0.79% 0.85% 0.54% 1.02% 0.59% 0.60% 0.25% 

营业利润 0.65% 0.95% 0.86% 0.98% 0.26% 0.88% 0.87% 1.04% 

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 0.65% 0.95% 0.86% 0.98% 0.26% 0.88% 0.87% 1.04% 

所得税 0.11% 0.18% 0.14% 0.14% 0.07% 0.15% 0.16% 0.22% 

年化 ROA 0.54% 0.77% 0.72% 0.83% 0.19% 0.73% 0.71% 0.82% 

杠杆率 13.91  13.63  13.67  13.29  13.34  12.92  13.11  12.82  

年化 ROE 7.55% 10.45% 9.85% 11.08% 2.59% 9.45% 9.36% 10.50% 

资料来源：Wind，招商证券 

 

 

 

 

 

 

  



 

敬请阅读末页的重要说明   8 

 公司点评报告 

 

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 2.01%  1.82%  1.74%  1.54%  

净利差 1.93%  1.75%  1.68%  1.46%  

生息资产收益率 4.26%  4.15%  4.07%  3.83%  

计息负债成本率 2.33%  2.40%  2.39%  2.37%  

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

净息差 2.20% 2.05% 2.00% 1.96% 1.86% 1.71% 1.70% 1.73% 

净利差 2.42% 2.28% 2.25% 2.25% 2.11% 1.92% 1.90% 1.91% 

生息资产收益率 4.79% 4.65% 4.59% 4.63% 4.49% 4.30% 4.16% 4.07% 

计息负债成本率 2.37% 2.37% 2.34% 2.38% 2.38% 2.38% 2.25% 2.16% 

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

发放贷款 4.98%  4.87%  4.75%  4.36%  

投资类资产 3.48%  3.34%  3.32%  3.21%  

存放央行 1.45%  1.49%  1.50%  1.47%  

同业资产 1.93%  2.45%  2.42%  2.53%  

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

存款 2.30%  2.35%  2.32%  2.26%  

同业负债 2.14%  2.45%  2.46%  2.59%  

发行债券 2.62%  2.59%  2.59%  2.56%  

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 56.70% 55.47% 55.40% 55.03% 55.91% 56.63% 57.28% 56.61% 

投资类资产 32.48% 31.96% 32.59% 34.21% 33.10% 33.07% 32.52% 32.37% 

FVTPL 6.41% 6.80% 7.23% 7.89% 6.39% 7.02% 6.77% 6.33% 

AC 18.92% 18.36% 18.04% 17.80% 18.40% 17.45% 16.88% 16.50% 

FVOCI 7.15% 6.80% 7.32% 8.52% 8.30% 8.60% 8.86% 9.55% 

存放央行 5.66% 5.09% 5.01% 4.70% 5.16% 4.70% 4.79% 4.06% 

同业资产 2.57% 4.38% 4.20% 3.28% 3.69% 3.39% 2.99% 4.26% 

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

总生息资产 7.15% 7.83% 7.54% 8.32% 8.26% 3.86% 1.53% 2.62% 

贷款 8.01% 7.52% 6.58% 5.52% 6.01% 5.18% 4.00% 3.62% 

投资类资产 11.47% 11.29% 13.24% 16.61% 9.52% 6.61% 0.34% -4.69% 

FVTPL 5.20% -1.35% 24.82% 31.62% 7.25% 6.39% -5.81% -19.18% 

AC 5.93% 12.86% 8.22% 5.07% 4.54% -2.06% -5.90% -6.66% 

FVOCI 37.91% 22.38% 15.85% 33.09% 24.73% 30.24% 21.81% 12.85% 

存放央行 -5.77% 0.36% 1.51% -6.26% -2.03% -4.89% -3.92% -13.05% 

同业资产 -26.56% -16.59% 6.81% 53.55% 54.05% -20.29% -28.42% 30.85% 

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

总生息资产 84,489  302,329  47,891  26,275  88,279  66,194  -89,061  91,553  

贷款 7,642  141,457  30,014  17,510  25,697  119,243  -12,753  3,791  

投资类资产 41,195  92,701  63,112  136,003  -96,966  39,238  -70,753  18,915  

FVTPL -5,882  51,487  33,490  50,379  -106,077  51,283  -23,955  -24,638  

AC 34,043  36,669  -9,658  -2,341  29,444  -42,802  -56,268  -11,396  

FVOCI 13,034  4,545  39,280  87,965  -20,333  30,757  9,470  54,949  

存放央行 13,561  -15,461  -2,421  -17,139  27,779  -24,889  972  -45,797  

同业资产 16,209  130,956  -9,324  -59,720  25,692  -16,115  -30,482  90,006  

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 62.17% 61.59% 61.51% 59.77% 60.46% 59.80% 57.67% 58.41% 

向央行借款 1.01% 1.48% 1.47% 1.48% 1.47% 1.08% 1.25% 1.23% 

同业负债 13.05% 13.68% 13.81% 14.00% 12.10% 12.55% 13.44% 14.58% 

发行债券 13.90% 13.75% 13.54% 15.15% 16.23% 16.71% 17.28% 15.67% 

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

总计息负债 6.60% 7.00% 7.62% 9.31% 7.65% 2.62% -0.18% 0.15% 

存款 6.57% 7.26% 5.30% 2.66% 4.53% 0.04% -5.71% -1.57% 

向央行借款 -37.35% 4.96% 30.17% 95.89% 57.18% -24.61% -14.42% -16.71% 

同业负债 4.55% 15.23% 26.65% 29.70% -0.32% -5.47% -2.12% 4.91% 

发行债券 14.73% -0.90% 0.41% 17.15% 25.50% 25.16% 28.43% 4.19% 

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

总计息负债 25,926  379,773  45,811  74,646  -65,871  104,244  -124,302  95,282  

存款 -62,349  205,914  33,858  -71,545  9,133  30,091  -204,855  101,556  

向央行借款 11,639  35,432  463  2,084  -1,732  -25,136  10,466  -539  

同业负债 84,467  93,544  17,595  23,508  -137,250  46,090  47,838  90,316  

发行债券 -7,831  44,883  -6,105  120,599  63,978  53,199  22,249  -96,051  

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 17.64% 19.16% 17.57% 17.02% 16.27% 15.94% 15.09% 14.82% 

投资收益 7.51% 4.68% 5.94% 6.49% 7.24% 5.19% 11.14% 9.49% 

公允价值变动损益 -1.09% 3.40% 3.08% 1.91% 0.78% 7.95% 3.65% 3.67% 

汇兑净损益 0.32% 0.08% 0.93% 0.78% 0.77% -0.37% -0.01% -0.02% 

其他业务收入 0.67% 0.86% 0.95% 1.11% 1.17% 1.13% 1.21% 1.16% 

其他综合收益 -0.39% 0.17% 3.55% 0.91% 1.54% 12.87% 9.38% 6.46% 

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 3.42% 19.16% 8.02% 5.04% 3.16% 15.94% 7.21% 4.53% 

投资收益 1.25% 4.68% 3.60% 2.44% 2.24% 5.19% 8.58% 1.89% 

公允价值变动损益 -1.36% 3.40% 1.39% -0.20% -0.69% 7.95% -0.28% 1.18% 

汇兑净损益 0.31% 0.08% 0.89% 0.14% 0.17% -0.37% 0.17% -0.02% 

其他业务收入 0.27% 0.86% 0.52% 0.47% 0.31% 1.13% 0.65% 0.33% 

其他综合收益 -1.49% 0.17% 3.47% -1.51% 0.84% 12.87% 3.02% 0.06% 

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 1.25% 1.25% 1.30% 1.35% 1.25% 1.25% 1.25% 1.25% 

拨备覆盖率 187.93% 188.16% 188.56% 175.65% 181.27% 185.10% 172.45% 170.73% 

拨贷比 2.35% 2.35% 2.46% 2.37% 2.27% 2.31% 2.16% 2.13% 

不良贷款余额  44,674   46,423   48,821   50,833   47,476   48,680   48,769   48,522  

关注类贷款余额  65,888      69,730      69,791      77,576     

逾期贷款余额  69,903   52,704   72,333   52,704   73,714   52,704   85,824   52,704  

逾期 90 天以上贷款余额  37,721   52,704   45,559   52,704   41,853   52,704   44,031   52,704  

重组贷款余额  4,404      4,307      6,551      18,030     

关注贷款率 1.84%  1.86%  1.84%  1.99%  

关注率+不良率 3.09% 1.25% 3.16% 1.35% 3.09% 1.25% 3.24% 1.25% 

逾期贷款率 1.96% 1.42% 1.93% 1.40% 1.95% 1.35% 2.20% 1.35% 

逾期 90 天以上/不良 84.44% 113.53% 93.32% 103.68% 88.16% 108.27% 90.28% 108.62% 

逾期 1 年以上/损失 217.36%  295.34%  175.71%  199.41%  

逾期/不良 156.47% 113.53% 148.16% 103.68% 155.27% 108.27% 175.98% 108.62% 

重组贷款率 0.12%  0.12%  0.17%  0.46%  

（重组+逾期）/贷款 2.08% 1.42% 2.05% 1.40% 2.12% 1.35% 2.67% 1.35% 

（重组+逾期）/不良 166.33% 113.53% 156.98% 103.68% 169.06% 108.27% 212.95% 108.62% 

不良净新生成率 1（测算值） 1.43%  1.29%  1.44%  1.43%  

不良净新生成率 2（测算值） 1.51% 1.57% 1.64% 1.47% 1.45% 1.18% 1.11% 0.89% 

不良核销转出率 1（测算值） 115.62%  89.60%  115.44%  112.19%  

不良核销转出率 2（测算值） 122.33% 114.60% 119.25% 105.70% 116.42% 87.07% 85.49% 70.13% 

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 42.64% 42.08% 43.26% 42.13% 42.53% 40.54% 39.94% 38.33% 

住房按揭贷款 16.36% 16.56% 17.09% 16.67% 16.51% 15.80% 15.42% 14.89% 

消费贷款 5.77% 6.15% 6.47% 5.93% 5.83% 5.28% 5.17% 4.88% 

经营性贷款 5.69% 5.71% 6.16% 6.72% 7.20% 7.35% 7.90% 8.64% 

信用卡贷款 14.82% 13.66% 13.54% 12.81% 12.98% 12.12% 11.45% 9.92% 

票据贴现 2.29% 2.48% 2.59% 3.52% 3.41% 3.14% 2.87% 3.48% 

公司贷款 55.07% 55.44% 54.15% 54.35% 54.07% 56.32% 57.19% 58.19% 

制造业 10.41% 9.96% 10.01% 10.59% 10.61% 11.25% 11.75% 13.04% 

批发和零售业 4.24% 4.12% 4.53% 4.63% 4.50% 4.98% 4.69% 4.38% 

传统基建 14.24% 14.34% 14.14% 14.05% 14.09% 14.44% 14.73% 14.80% 

房地产业 7.46% 6.95% 5.97% 5.35% 5.00% 4.61% 4.38% 4.27% 

租赁和商务服务业 6.31% 6.45% 7.33% 7.20% 7.53% 8.50% 8.85% 9.19% 

建筑业 3.59% 3.82% 3.99% 4.15% 4.25% 4.20% 4.36% 4.29% 

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

个人贷款 10.87% 14.51% 11.49% 8.59% 6.18% 2.57% -0.43% -1.69% 

住房按揭贷款 18.89% 21.69% 14.79% 9.16% 4.33% 1.01% -0.96% -2.00% 

消费贷款 23.49% 40.26% 23.34% 4.50% -2.63% -4.98% -6.12% -3.98% 

经营性贷款 7.85% 15.14% 18.83% 27.67% 26.32% 16.46% 16.37% 22.34% 

信用卡贷款 0.46% -0.99% 0.42% 1.75% 3.56% 0.79% -6.51% -14.86% 

票据贴现 6.59% -1.44% 24.39% 53.96% 41.96% -5.07% -10.85% 15.46% 

公司贷款 11.22% 8.82% 8.06% 6.32% 7.85% 10.45% 12.14% 7.46% 

制造业 16.01% 4.17% 5.62% 15.28% 14.48% 13.18% 17.39% 20.58% 

批发和零售业 12.71% 5.66% 17.41% 21.96% 7.34% 14.48% 10.41% -8.35% 

传统基建 8.62% 10.63% 9.13% 6.26% 7.59% 9.56% 10.84% 6.59% 

房地产业 5.91% -3.21% -12.01% -16.58% -9.55% -8.20% -7.22% -3.49% 

租赁和商务服务业 11.59% 9.20% 27.80% 21.00% 10.89% 25.93% 24.64% 12.46% 

建筑业 13.92% 14.49% 22.07% 17.65% 15.12% 7.85% 8.88% 6.42% 

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 69.32% 68.42% 67.66% 65.35% 61.71% 61.04% 60.05% 57.28% 

公司定期 44.56% 42.48% 44.37% 42.05% 40.34% 35.60% 36.07% 36.26% 

公司活期 24.75% 25.94% 23.29% 23.30% 21.37% 25.44% 23.98% 21.01% 

个人存款 23.31% 22.88% 23.59% 24.28% 27.58% 29.25% 29.68% 32.59% 

个人定期 15.33% 16.05% 16.64% 17.74% 20.97% 22.71% 23.48% 23.94% 

个人活期 7.98% 6.83% 6.95% 6.54% 6.61% 6.54% 6.20% 8.65% 

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

公司存款 16.36% -2.43% 2.87% 1.77% -3.06% -1.63% 1.79% -11.81% 

公司定期 21.24% -6.47% 4.93% 5.46% -3.37% -10.83% -6.46% -4.28% 

公司活期 8.49% 5.01% -0.84% -4.28% -2.47% 14.96% 17.36% -22.36% 

个人存款 17.03% -0.43% 6.67% 13.04% 24.24% 26.91% 12.56% 4.69% 

个人定期 12.93% 7.13% 14.40% 17.76% 33.93% 34.83% 17.12% -0.92% 

个人活期 25.79% -14.59% -8.20% 1.95% 1.05% 5.41% -1.90% 24.17% 

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  15,312   14,348   15,520   15,147   16,575   17,922   20,627   21,987  

对公贷款  26,354   29,780   25,846   28,496   28,099   30,899   26,849   26,782  

制造业  13,608   15,011   10,935   9,922   8,578   8,692   4,696   4,868  

批发和零售业  3,897   3,564   2,887   3,635   4,216   5,595   3,998   4,672  

交通运输、仓储和邮政业  377   2,669   704   1,103   1,582   1,299   1,062   844  

电力、热力、燃气及水生产和供应业  561   496   558   680   573   414   403   393  

房地产业  1,629   1,366   2,436   4,802   6,952   7,284   8,833   7,507  

租赁和商务服务业  1,554   2,101   2,105   1,794   1,858   1,945   1,840   1,663  

建筑业  1,039   880   2,152   1,278   1,053   1,200   1,309   1,227  

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

个人贷款  1.05% 1.08% 1.02% 1.09% 1.18% 1.36% 1.47% 

对公贷款  1.66% 1.44% 1.49% 1.45% 1.47% 1.24% 1.18% 

制造业 4.34% 4.65% 3.30% 2.67% 2.26% 2.06% 1.06% 0.96% 

批发和零售业 3.06% 2.67% 1.93% 2.23% 2.62% 3.00% 2.25% 2.74% 

交通运输、仓储和邮政业 0.43% 3.01% 0.73% 1.10% 1.43% 1.05% 0.78% 0.65% 

电力、热力、燃气及水生产和供应业 1.23% 0.95% 1.01% 1.06% 0.79% 0.51% 0.48% 0.40% 

房地产业 0.73% 0.61% 1.23% 2.56% 3.89% 4.22% 5.33% 4.51% 

租赁和商务服务业 0.82% 1.01% 0.87% 0.71% 0.69% 0.61% 0.55% 0.46% 

建筑业 0.96% 0.71% 1.63% 0.88% 0.69% 0.76% 0.79% 0.73% 

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 56,932  28,755  54,795  29,023  50,609  26,593  52,105  20,298  

贷款 53,353  26,847  50,646  25,097  47,668  23,595  45,155  19,138  

金融投资 438  782  5,462  2,989  2,562  2,248  5,866  1,044  

其他 3,141  1,126  -1,313  937  379  750  1,084  116  

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

总资产 1.20% 0.54% 1.02% 0.49% 0.86% 0.42% 0.83% 0.30% 

贷款 1.97% 0.89% 1.68% 0.76% 1.44% 0.66% 1.26% 0.51% 

金融投资 0.03% 0.05% 0.33% 0.16% 0.14% 0.11% 0.29% 0.05% 

其他 0.53% 0.16% -0.19% 0.12% 0.05% 0.11% 0.16% 0.02% 

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

总资产 91,480  97,727  98,858  106,801  107,152  117,566  113,940  111,342  

贷款 75,533  80,227  76,889  81,610  83,956  92,057  86,061  84,104  

金融投资 5,594  10,807  11,012  13,533  12,100  13,807  16,590  16,013  

其他 10,353  6,693  10,957  11,658  11,096  11,702  11,289  11,225  

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

总资产 1.70% 1.69% 1.67% 1.71% 1.70% 1.74% 1.68% 1.64% 

贷款 2.51% 2.48% 2.32% 2.32% 2.35% 2.46% 2.27% 2.16% 

金融投资 0.33% 0.61% 0.60% 0.70% 0.59% 0.63% 0.74% 0.72% 

其他 1.50% 0.88% 1.44% 1.46% 1.63% 1.44% 1.52% 1.62% 

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 3.96% 6.15% 11.56% -0.42% -0.18% -8.42% -11.15% -20.40% 

代理业务 19.83% 1.54% 13.29% -5.33% -15.46% -5.48% -10.80% -40.04% 

理财业务 297.16% 34.04% 57.90% 15.25% 17.63% -9.82% -11.46% -2.55% 

托管业务 11.62% 11.06% 15.99% 9.68% 9.94% -1.54% -0.05% -8.96% 

支付结算业务 10.92% 2.94% 12.31% -6.70% 122.91% 74.27% -11.45% -6.52% 

咨询顾问业务 -14.82% -11.69% -13.16% -3.25% -5.45% -9.81% -7.04% -4.43% 

担保承诺业务 12.43% -6.19% -1.90% -1.41% -0.93% -14.38% -2.15% -9.74% 

银行卡业务 -13.54% 5.28% 6.85% -0.20% -0.13% -7.12% -14.17% -30.40% 

其他 13.74% 7.92% 6.56% -14.41% -98.72% -99.29% -26.47% 11.11% 

手续费支出 -4.49% 5.87% 8.35% 12.25% 18.32% 1.48% -9.21% -8.67% 

零售 AUM 同比增速 12.42% 7.21% 10.68% 14.37% 14.21% 12.24% 12.42% 10.79% 

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 4.7 5.6 5.6 5.4 5.2 净利息收入 113,655   107,480    96,882      97,277      99,387     

P/B 0.47 0.46 0.43 0.40 0.38   利息收入 241,309   250,809    238,826    238,840     246,864    

P/PPOP 1.76 2.01 2.25 2.19 2.12   利息支出 127,654   143,329    141,944    141,564     147,477    

每股指标 净手续费收入 26,744     23,698      18,958      20,285      21,908     

EPS 0.65      0.53     0.62      0.65     0.67      净其他非息收入 11,233     14,507      15,958      16,915      17,761     

BVPS 7.38      7.57     8.13      8.63     9.14      营业收入 151,632   145,685    131,798    134,477     139,056    

PPOPPS 1.97      1.72     1.54      1.58     1.64      营业支出 95,646     95,882      80,222      80,934      83,899     

DPS 0.21      0.17     0.20      0.21     0.22        税金及附加 1,766       1,716       1,582        1,614        1,669       

股息支付率 31.91% 32.79% 32.79% 32.79% 32.79%   业务及管理费 42,279     41,042      38,222      38,326      39,631     

股息收益率 5.99% 4.99% 5.87% 6.12% 6.33% 营业利润 55,986     49,803      51,577      53,544      55,158     

驱动性因素 营业外净收入 -20          -46           -46           -46            -46           

贷款增速 8.01% 6.01% 4.00% 3.00% 5.00% 拨备前利润 106,575   101,862    90,930      93,473      96,692     

存款增速 6.57% 4.53% -2.00% 8.00% 7.00% 资产减值损失 50,609     52,105      39,399      39,975      41,580     

生息资产增速 6.88% 7.98% 0.51% 5.54% 6.23% 利润总额 55,966     49,757      51,531      53,498      55,112     

计息负债增速 6.60% 7.65% -0.20% 6.20% 5.59% 所得税 10,926     8,681       9,791        10,165      10,471     

平均贷款收益率 4.98% 4.75% 4.33% 4.20% 4.10% 净利润 45,040     41,076      41,740      43,333      44,640     

平均生息资产收益率 4.06% 3.93% 3.59% 3.49% 3.41% 归母净利润 44,807     40,792      41,499      43,092      44,399     

平均存款付息率 2.30% 2.32% 2.23% 2.15% 2.10% 资产负债表

平均计息负债付息率 2.32% 2.43% 2.32% 2.25% 2.21% 贷款总额 3,572,276 3,786,954 3,938,432 4,056,585  4,259,414 

净息差(NIM)-测算值 1.91% 1.68% 1.46% 1.42% 1.37%   贷款减值准备 83,956     86,060      72,442      58,127      43,144     

净利差(NIS)-测算值 1.74% 1.50% 1.27% 1.24% 1.19% 贷款净额 3,499,351 3,712,925 3,865,990 3,998,458  4,216,270 

净手续费收入增速 -2.09% -11.39% -20.00% 7.00% 8.00% 投资类资产 2,046,612 2,241,462 2,129,389 2,342,328  2,529,714 

净非息收入/营收 25.05% 26.22% 26.49% 27.66% 28.53% 存放央行 356,426   349,184    280,885    303,355     324,590    

成本收入比 27.88% 28.17% 29.00% 28.50% 28.50% 同业资产 162,080   249,684    312,105    327,710     353,927    

税金及附加/税基收入1.16% 1.18% 1.20% 1.20% 1.20% 其他资产 748,720   757,336    612,019    649,368     685,335    

实际所得税率 19.52% 17.45% 19.00% 19.00% 19.00% 生息资产 6,137,394 6,627,284 6,660,811 7,029,979  7,467,646 

业绩年增速率 资产合计 6,300,510 6,772,796 6,876,621 7,296,268  7,700,389 

净利息收入 1.3% -5.4% -9.9% 0.4% 2.2% 存款 3,917,168 4,094,528 4,012,637 4,333,648  4,637,004 

净手续费收入 -2.1% -11.4% -20.0% 7.0% 8.0% 向央行借款 63,386     99,633      84,424      84,424      84,424     

净其他非息增速 -15.4% 29.1% 10.0% 6.0% 5.0% 同业负债 822,249   819,646    860,628    895,053     930,856    

营业收入 -0.7% -3.9% -9.5% 2.0% 3.4% 发行债券 875,971   1,099,326 1,143,299 1,166,165  1,189,488 

营业支出 -4.5% 0.2% -16.3% 0.9% 3.7% 计息负债 5,678,774 6,113,133 6,100,989 6,479,291  6,841,772 

拨备前利润 -1.1% -4.4% -10.7% 2.8% 3.4% 负债合计 5,790,497 6,218,011 6,289,679 6,679,681  7,053,373 

利润总额 5.7% -11.1% 3.6% 3.8% 3.0% 股东权益合计 510,013   554,785    586,942    616,587     647,016    

净利润 3.2% -8.8% 1.6% 3.8% 3.0% 加权风险资产 4,579,772 4,824,278 4,866,732 4,909,559  4,952,763 

归母净利润 3.2% -9.0% 1.7% 3.8% 3.0% 资产质量

盈利能力 信用成本率 1.47% 1.42% 1.02% 1.00% 1.00%

ROAA 0.74% 0.63% 0.61% 0.61% 0.60% 不良贷款率 1.25% 1.25% 1.23% 1.24% 1.22%

ROAE 10.27% 8.38% 7.91% 7.73% 7.54% 不良净生成率 1.43% 1.44% 1.43% 1.43% 1.43%

RORWA 1.03% 0.87% 0.86% 0.89% 0.91% 拨备覆盖率 188% 181% 149% 115% 83%

资本状况 拨贷比 2.35% 2.27% 1.84% 1.43% 1.01%

资本充足率 12.95% 13.50% 13.89% 14.30% 14.72% 流动性

一级资本充足率 11.01% 11.36% 11.83% 12.32% 12.82% 存贷比 91.20% 92.49% 98.15% 93.61% 91.86%

核心一级资本充足率 8.72% 9.18% 9.67% 10.19% 10.72% 贷款/总资产 56.70% 55.91% 57.27% 55.60% 55.31%

风险加权系数 72.69% 71.23% 70.77% 67.29% 64.32% 投资类资产/总资产32.48% 33.10% 30.97% 32.10% 32.85%

杠杆率 12.35    12.21   11.72    11.83   11.90    同业资产/总资产 2.57% 3.69% 4.54% 4.49% 4.60%
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分析师承诺 
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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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