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1．事件 

公司于 3 月 25 日发布年报，2010 年实现营业收入 2770 亿元，同比增长 19%，其中利息净收入增长 22%至 1940

亿元。归属于母公司净利润增长 29%至 1044 亿元，比我们的预估值略高出 3%。基本每股收益 0.39 元，按年末股本计

算的摊薄每股收益为 0.37 元。 

2．我们的分析与判断 

（1）经营亮点 

 4 季度净息差升幅扩大。我们按照期初期末余额口径测算的 4 季度净息差 2.13%（经年化后），环比 3 季度提

升约 9bp，而 3 季度环比提升仅 3bp。升幅进一步扩大。我估计，这一方面得益于公司在资产负债结构方面的调整，尤

其是存款活期化程度的提升。另一方面，得益于央行去年 10 月份的加息。年报披露的数据显示，按照日均余额计算的

全年净息差为 2.07%，比上半年的 2.04%提升约 3bp，其中贷款利率提升了 10bp，同业收益率提升 20bp，而存款成本

率则保持稳定，显示加息对贷款收益率的提升开始产生贡献。 

 成本收入比下降。2010 年公司成本控制到位，业务及管理费增长了 17%，低于营业收入增幅，使得成本收入

比下降 0.76 个百分点至 34.2%。 

 不良率及信贷成本持续下降。年末不良余额约 625 亿元，不良率 1.1%。不良率比 2009 年末及 2010 年中期均

有所下降。2010 计提资产减值损失 129.93 亿元，比上年减少 19.94 亿元，下降 13.30%。其中集团贷款减值损失 156

亿元，比上年增加 1.19 亿元。全年信贷成本 0.29%，下降 0.09 个百分点。从单季情况看，2010 年各季度单季信贷成

本渐次降低。 

 资本充足率提升。通过可转债发行和 A+H 配股，2010 年公司的资本充足率上升 1.45 个百分点至 12.58%，核

心资本充足率则上升 1.02 个百分点至 10.09%，占比降至 19% 

（2）需要关注的问题 

 手续费及佣金净收入占比略有下降。公司全年实现约 544 亿元的手续费及佣金净收入，同比增长 18%，增幅

低于营业收入及利息净收入。 

3、投资建议 

我们对公司的盈利预测做了一些调整，预计 11/12/13 年实现净利 1258/1455/1646 亿元，对应 EPS 为 0.45/0.52/0.59

元（具体参见表 8）。按 3.3 元的股价计算，对应各年 PE 为 7.3x/6.3x/5.6x，PB 为 1.26x/1.13x/1x。维持谨慎推荐评级。 
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表 1：规模仍是利润增长主因，但净息差对业绩增长贡献提升 

业绩增长归因分析 08A 09Q1 09H1 09Q3 09A 10Q1 10H1 10Q3 10Q4

规模增长 12.64% 16.09% 17.03% 24.67% 25.08% 24.71% 22.35% 21.98% 21.41%

净息差 -5.97% -23.42% -23.05% -30.10% -27.57% -3.90% 0.59% -0.19% 0.67%

非息收入 11.62% 1.62% 1.63% 0.27% 4.24% 6.89% -2.88% -0.78% -1.07%

成本 16.78% 6.98% -4.57% -4.54% -6.05% 5.11% 1.41% 1.81% 2.58%

拨备 -38.13% -11.76% 8.97% 14.98% 32.63% 7.39% 4.11% 3.84% 5.00%

营业外净收入 0.11% 0.26% 0.35% 0.27% 0.48% 0.09% -0.19% 0.06% -0.64%

税收 18.17% 2.64% -0.50% -0.71% -1.61% 1.13% 1.47% 0.97% 1.25%

净利润 15.23% -7.59% -0.13% 4.82% 27.20% 41.42% 26.87% 27.70% 29.20%  
资料来源：中国银河证券研究部 

表 2：业绩同比增速趋势 

同比业绩变动 08A 09Q1 09H1 09Q3 09A 10Q1 10H1 10Q3 10Q4

利息收入 9.57% -9.69% -9.95% -9.76% -8.89% 12.56% 16.25% 17.84% 19.93%

利息支出 13.62% -9.61% -12.14% -15.49% -17.30% 1.07% 6.75% 12.00% 16.61%

利息净收入 6.67% -9.74% -8.34% -5.43% -2.49% 20.82% 22.94% 21.79% 22.08%

手续费净收入 45.33% 19.13% 2.64% 8.39% 15.19% 39.00% 23.31% 19.79% 18.41%

非利息净收入 80.41% -3.23% -2.48% -4.45% 15.15% 47.14% 13.06% 18.94% 18.15%

营业收入 18.30% -8.13% -6.71% -5.17% 1.75% 27.70% 20.06% 21.01% 21.01%

营业支出 -1.05% -17.71% 2.06% 2.79% 11.28% 19.28% 17.71% 18.23% 17.52%

拨备前利润 35.07% -1.15% -11.28% -9.71% -4.30% 32.81% 21.47% 22.83% 23.59%

拨备 445.70% 136.85% -41.20% -55.42% -66.72% 0.92% -1.29% -4.84% -13.30%

营业利润 -3.06% -12.91% -2.31% 5.27% 28.33% 40.20% 25.58% 26.66% 28.59%

税前利润 -2.95% -12.64% -1.95% 5.54% 28.81% 40.29% 25.39% 26.73% 27.95%

所得税 -24.20% -14.38% 1.18% 6.25% 21.58% 35.44% 24.13% 24.26% 26.04%

净利润 15.23% -10.01% -2.45% 4.82% 27.20% 41.42% 26.87% 27.70% 29.20%  
资料来源：中国银河证券研究部 

表 3：生息资产同比增速略有回落 

资产负债同比增长 08A 09Q1 09H1 09Q3 09A 10Q1 10H1 10Q3 10Q4

资产 16.01% 24.95% 26.57% 26.46% 25.82% 22.63% 17.96% 21.10% 19.51%

生息资产 16.50% 26.05% 27.80% 27.66% 26.60% 23.06% 18.10% 20.95% 19.34%

贷款 15.80% 24.13% 33.86% 44.10% 50.41% 40.39% 25.31% 18.32% 15.43%

同业往来资产 46.58% 103.07% 49.31% 13.14% 1.78% 1.05% 2.83% 36.65% 17.20%

债券投资 -3.90% 5.96% 13.68% 13.76% 10.36% 8.80% 4.01% 15.57% 13.14%

负债 16.63% 26.32% 27.97% 27.82% 27.00% 23.36% 18.29% 21.57% 19.22%

计息负债 26.32% 36.97% 29.10% 29.40% 29.11% 24.37% 19.28% 21.76% 18.03%

存款 17.57% 27.18% 27.88% 28.84% 29.22% 23.99% 15.24% 15.97% 12.78%

同业往来负债 167.82% 144.49% 39.58% 33.44% 30.47% 26.35% 41.42% 59.91% 51.76%

应付债券 na 0.16% -0.50% 32.82% 17.44% 34.84% 101.72% 49.92% 71.73%  

资料来源：中国银河证券研究部 
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表 4：生息资产占比有所回落 

资产负债结构 08A 09Q1 09H1 09Q3 09A 10Q1 10H1 10Q3 10Q4

生息资产/总资产 96.48% 96.84% 97.08% 97.00% 97.08% 97.18% 97.20% 96.89% 96.94%

贷款/生息资产 47.53% 48.19% 52.76% 56.75% 56.47% 54.98% 55.98% 55.51% 54.61%

同业资产/生息资产 10.00% 11.18% 9.56% 7.33% 8.04% 9.18% 8.32% 8.28% 7.90%

债券投资/生息资产 24.53% 23.56% 23.72% 21.97% 21.38% 20.83% 20.89% 21.00% 20.27%

计息负债/总负债 95.40% 96.32% 96.27% 96.74% 96.98% 97.12% 97.07% 96.89% 96.01%

存款/计息负债 83.92% 82.89% 84.92% 85.31% 84.00% 82.63% 82.05% 81.25% 80.26%

同业负债/计息负债 14.11% 15.36% 13.23% 12.60% 14.26% 15.60% 15.69% 16.55% 18.34%

应付债券/计息负债 1.06% 0.91% 0.87% 1.17% 0.96% 0.98% 1.47% 1.45% 1.40%  

资料来源：中国银河证券研究部 

表 5：4 季度业绩同比增速上升，但环比下降 

单季同比 08Q4 09Q1 09Q2 09Q3 09Q4 10Q1 10Q2 10Q3 10Q4

利息收入 1.10% -9.69% -10.21% -9.39% -6.30% 12.56% 19.90% 20.90% 25.90%

利息支出 7.75% -9.61% -14.57% -21.65% -22.58% 1.07% 12.49% 22.85% 31.29%

利息净收入 -3.52% -9.74% -6.94% 0.40% 6.35% 20.82% 25.01% 19.69% 22.85%

非利息净收入 3308% -3.23% -1.93% -8.96% 154.99% 47.14% -12.09% 33.40% 16.05%

营业收入 11.02% -8.13% -5.40% -1.96% 26.39% 27.70% 13.20% 22.90% 21.00%

营业支出 -22.54% -17.71% 30.59% 4.08% 34.28% 19.28% 16.27% 19.12% 16.06%

拨备前利润 83.74% -1.15% -18.70% -6.10% 19.18% 32.81% 11.38% 25.77% 26.09%

拨备 1628.35% 136.85% -71.12% -82.02% -82.60% 0.92% -4.34% -26.56% -43.78%

税前利润 -51.68% -12.64% 9.01% 24.04% 343.53% 40.29% 13.15% 29.34% 31.86%

所得税 9.03% -14.38% 20.46% 17.22% 128.51% 35.44% 14.17% 24.51% 31.83%

净利润 -47.76% -10.01% 4.78% 22.65% 332.43% 41.42% 14.90% 29.31% 34.17%

单季环比 08Q4 09Q1 09Q2 09Q3 09Q4 10Q1 10Q2 10Q3 10Q4

利息收入 -1.22% -12.47% 1.16% 3.60% 2.14% 5.16% 7.75% 4.47% 6.36%

利息支出 -2.63% -16.33% -1.19% -2.68% -3.78% 9.23% 9.98% 6.28% 2.83%

利息净收入 -0.10% -9.46% 2.84% 7.93% 5.83% 2.85% 6.41% 3.34% 8.62%

非利息净收入 -53.78% 105.87% 35.52% -29.41% 29.47% 18.79% -19.03% 7.12% 12.63%

营业收入 -13.62% 6.09% 11.39% -3.95% 11.36% 7.19% -1.26% 4.27% 9.64%

营业支出 1.45% -16.12% 9.91% 11.27% 30.89% -25.49% 7.14% 14.00% 27.53%

拨备前利润 -23.94% 26.38% 12.29% -12.99% -3.47% 40.83% -5.83% -1.75% -3.23%

拨备 104.14% -68.78% -27.47% -61.09% 97.51% 81.06% -31.25% -70.13% 51.20%

税前利润 -74.34% 325.85% 21.67% -6.69% -8.26% 34.69% -1.86% 6.65% -6.46%

所得税 -54.65% 126.03% 13.61% 0.65% -11.59% 33.97% -4.23% 9.76% -6.39%

净利润 -74.72% 326.57% 21.54% -6.42% -10.87% 39.50% -1.25% 5.32% -7.52%  

资料来源：中国银河证券研究部 
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表 6：生息资产收益率及净息差逐步上升 

季度息率（期末余额口径） 08A 09Q1 09H1 09Q3 09A 10Q1 10H1 10Q3 10Q4

生息资产收益率 4.61% 3.52% 3.42% 3.39% 3.36% 3.18% 3.25% 3.28% 3.32%

计息负债成本率 2.23% 1.59% 1.52% 1.47% 1.41% 1.27% 1.31% 1.34% 1.35%

NIS 2.38% 1.93% 1.89% 1.92% 1.94% 1.91% 1.93% 1.94% 1.97%

NIM 2.62% 2.05% 2.01% 2.02% 2.04% 1.98% 2.01% 2.02% 2.05%

季度息率（日均余额） 08A 09Q1 09H1 09Q3 09A 10Q1 10H1 10Q3 10Q4

生息资产收益率 4.63% 3.48% 3.36% 3.28% 3.34%

计息负债成本率 2.18% 1.55% 1.14% 1.33% 1.35%

NIS 2.45% 1.93% 2.22% 1.95% 1.99%

NIM 2.63% 2.04% 2.03% 2.04% 2.04% 2.04% 2.07%  

资料来源：中国银河证券研究部 

表 7：4 季度单季净息差环比显著上升 

单季度息率（期末余额口径） 08Q4 09Q1 09Q2 09Q3 09Q4 10Q1 10Q2 10Q3 10Q4

生息资产收益率 4.43% 3.52% 3.27% 3.30% 3.27% 3.18% 3.26% 3.34% 3.42%

计息负债成本率 2.11% 1.59% 1.44% 1.36% 1.26% 1.27% 1.33% 1.38% 1.38%

NIS 2.33% 1.93% 1.84% 1.94% 2.01% 1.91% 1.93% 1.96% 2.04%

NIM 2.49% 2.05% 1.94% 2.04% 2.09% 1.98% 2.01% 2.04% 2.13%  
资料来源：中国银河证券研究部 
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表 8：关键财务数据及预测 

利润表 2009A 2010A 2011E 2012E 2013E 每股指标及估值 2009A 2010A 2011E 2012E 2013E

利息净收入 158881 193962 239560 279260 316612 EPS 0.32 0.37 0.45 0.52 0.59

非息净收入 73317 82855 94541 103699 113942 每股拨备前利润 0.49 0.56 0.68 0.78 0.88

营业收入 232198 276817 334100 382960 430555 DVPS 0.14 0.15 0.20 0.23 0.27

营业支出 106653 121661 143913 164165 183698 BVPS 2.03 2.31 2.61 2.93 3.29

拨备前利润 125545 155156 190187 218795 246857 P/E 10.36 8.82 7.32 6.33 5.60

拨备 14987 12993 18202 19979 21968 P/PPOP 6.67 5.94 4.84 4.21 3.73

税前利润 111097 142145 171985 198816 224889 P/B 1.63 1.43 1.26 1.13 1.00

净利润 80819 104418 125893 145533 164619 股息收益率 4.2% 4.4% 6.1% 7.1% 8.0%

资产负债表 杜邦分析

资产总额 8751943 10459865 11823178 13351818 15084376 净利息收入 1.82% 1.85% 2.03% 2.09% 2.10%

贷款 4797408 5537765 6199837 6941647 7772763 非净利息收入 0.84% 0.79% 0.80% 0.78% 0.76%

其他生息资产 3585826 4479088 5138900 5873383 6716037 营业收入 2.65% 2.65% 2.83% 2.87% 2.85%

其他资产 368709 443012 484442 536788 595577 营业支出 1.22% 1.16% 1.22% 1.23% 1.22%

负债总额 8206549 9783715 11061753 12501511 14134941 拨备前利润 1.43% 1.48% 1.61% 1.64% 1.64%

存款 6685049 7539153 8519243 9711937 11071608 拨备 0.17% 0.12% 0.15% 0.15% 0.15%

其他计息负债 1273456 1927791 2100040 2289514 2497935 税前利润 1.27% 1.36% 1.45% 1.49% 1.49%

其他负债 248044 316771 442470 500060 565398 税收 0.29% 0.31% 0.33% 0.34% 0.34%

股东权益 514992 644165 729440 818322 917451 ROA 0.92% 1.00% 1.06% 1.09% 1.09%

盈利能力 权益倍数 17.0 16.2 16.2 16.3 16.4

生息资产收益率 3.44% 3.37% 3.62% 3.82% 3.85% ROE 15.69% 16.21% 17.26% 17.78% 17.94%

计息负债成本率 1.45% 1.37% 1.51% 1.66% 1.69% 资产负债比例

净利差 1.99% 1.99% 2.11% 2.16% 2.16% 生息资产 /总资产 97.0% 96.9% 97.1% 97.2% 97.2%

净息差 2.09% 2.08% 2.22% 2.28% 2.29% 贷款 /生息资产 56.5% 54.6% 54.0% 53.5% 53.0%

贷款收益率 4.68% 4.40% 4.79% 4.98% 5.06% 债券 /生息资产 21.4% 20.3% 23.5% 24.3% 24.7%

存款成本率 1.32% 1.23% 1.39% 1.52% 1.56% 同业资产 /生息资产 8.0% 7.9% 8.2% 8.2% 8.2%

存贷利差 3.37% 3.18% 3.40% 3.46% 3.50% 计息负债 /总负债 97.0% 96.8% 96.0% 96.0% 96.0%

成本收入比 34.92% 34.16% 34.00% 34.00% 34.00% 存款 /计息负债 84.0% 79.6% 80.2% 80.9% 81.6%

增长率 同业融资 /带息负债 14.3% 18.2% 17.8% 17.4% 16.9%

生息资产 26.5% 19.4% 13.2% 13.0% 13.1% 应付债券 /带息负债 1.0% 1.4% 1.2% 1.1% 1.0%

贷款 50.4% 15.4% 12.0% 12.0% 12.0% 贷存比 71.8% 73.5% 72.8% 71.5% 70.2%

债券 10.4% 13.1% 31.5% 16.7% 15.0% 资本充足率

总资产 25.8% 19.5% 13.0% 12.9% 13.0% 资本充足率 11.14% 12.58% 12.47% 1.53% 0.00%

计息负债 29.1% 19.0% 12.2% 13.0% 13.1% 核心资本充足率 9.07% 10.09% 10.25% 0.00% 0.00%

存款 29.2% 12.8% 13.0% 14.0% 14.0% 加权风险资产系数 0.59 0.56 0.56 0.56 0.56

利息净收入 -2.5% 22.1% 23.5% 16.6% 13.4% 资产质量

非息净收入 12.2% 13.0% 14.1% 9.7% 9.9% 不良贷款余额 74718 62470 68810 75911 83863

营业收入 1.7% 19.2% 20.7% 14.6% 12.4% 不良贷款 /贷款 1.52% 1.10% 1.09% 1.07% 1.05%

营业支出 9.8% 14.1% 18.3% 14.1% 11.9% 拨备余额 /不良贷款 151.2% 196.7% 203.5% 209.5% 214.6%

拨备前利润 -4.3% 23.6% 22.6% 15.0% 12.8% 当年拨备 /不良贷款 20.7% 24.9% 25.0% 25.0% 25.0%

净利润 27.2% 29.2% 20.6% 15.6% 13.1% 信用风险成本 0.38% 0.29% 0.29% 0.28% 0.28%
 

资料来源：中国银河证券研究部 
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