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近期，苏州银行披露 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 1.1%、-1.9%、11.1%，增速分别较 24H1 下降 0.78、1.3 和

1.0 个百分点，营收和净利润增速基本平稳。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）中收降幅收窄、其他非息增速提高，业绩增速相对平稳。3Q24 手

续费净收入同比下滑 16.3%，较 1H24 回升 3.7 个百分点；其他非息收入前三季

度同比增速为 41.3%，较半年报提升 5 个百分点。前三季度公司营收略增 1.1%，

归母净利润增长 11.1%，较半年报相对稳定。 

 

（2）资产质量各项指标保持稳定优异。9 月末不良率 0.84%，环比持平，关注

率 0.83%，环比下降 5bps。测算公司前三季度不良生成率 0.54%，环比半年报

上 12bps，但仍保持较低水平。 

 

关注：（1）3Q24 利息净收入增速降幅有所扩大。净利息收入同比下降 6.52%，

降幅较二季度扩大 3.5 个百分点，主要是前三季度净息差环比继续下降 7bps 至

1.41%，降幅较 Q2（-4bps）有一定扩大。前三季度公司计提减值损失 6.5 亿元，

同比少提 6.7 亿元（同比-50.9%）。 

 

（2）拨备覆盖率略有下降。9 月末拨备覆盖率环比下降 13 个百分点至 474%，

拨贷比环比下降 0.11 个百分点至 3.99%，拨备抵补能力有所下降。 

 

投资建议：苏州银行深耕苏州，对公端项目有区位优势，零售战略继续深化，

资产质量持续表现出色，拨备较为充足。鉴于四季度其他非息收入对银行行业

营收的支撑作用会有所减弱，我们预测 24/25 年盈利增速为 11.05%/8.77%，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) 11763 11866 11788 12330 13267 

同比增长 8.6% 0.9% -0.7% 4.6% 7.6% 

营业利润(百万元) 4929 5741 6210 6737 7294 

同比增长 25.9% 16.5% 8.2% 8.5% 8.3% 

归母净利润(百万元) 3918 4601 5109 5557 6031 

同比增长 26.1% 17.4% 11.1% 8.8% 8.5% 

每股收益(元) 1.07  1.22  1.39  1.52  1.64  

PE 7.1  6.2  5.5  5.0  4.6  

PB 0.8  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） 3765 

已上市流通股（百万股） 3684 

总市值（十亿元） 28.6 

流通市值（十亿元） 28.0 

每股净资产（MRQ） 12.8 

ROE（TTM） 10.4 

资产负债率 92.5% 

主要股东 苏州国际发展集团有限公司 

主要股东持股比例 12.15% 
 

  

 股价表现 
 

% 1m 6m 12m 

绝对表现 -5 9 29 

相对表现 -1 -4 16 
 

 
 

  
 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 8.62% 5.26% 5.30% 1.81% 0.88% 2.11% 1.88% 1.10% 

拨备前利润同比增速 6.08% 2.65% 2.89% -1.22% -3.78% -1.79% -0.60% -1.90% 

归母净利润同比增速 26.13% 20.84% 21.00% 21.36% 17.41% 12.29% 12.10% 11.09% 

净息差（披露值） 1.87% 1.77% 1.74% 1.71% 1.68% 1.52% 1.48% 1.41% 

净利差（披露值） 1.93% 1.84% 1.82% 1.78% 1.73% 1.57% 1.53% 1.47% 

生息资产收益率（披露值） 4.23%  4.07%  4.01%  3.73%  

计息负债成本率（披露值） 2.30%  2.25%  2.28%  2.20%  

净息差（测算值） 2.35% 2.17% 2.21% 2.14% 2.03% 1.79% 1.79% 1.73% 

净利差（测算值） 2.97% 2.74% 2.90% 2.76% 2.56% 2.26% 2.32% 2.33% 

生息资产收益率（测算值） 5.34% 5.02% 5.16% 5.07% 4.87% 4.48% 4.51% 4.53% 

计息负债成本率（测算值） 2.37% 2.28% 2.26% 2.31% 2.30% 2.22% 2.20% 2.20% 

单季度净息差（测算值） 2.40% 2.17% 2.09% 2.04% 1.88% 1.79% 1.71% 1.58% 

单季度净利差（测算值） 3.04% 2.74% 2.69% 2.69% 2.38% 2.26% 2.27% 2.30% 

ROA（年化） 0.84% 1.00% 0.99% 0.94% 0.85% 0.96% 0.97% 0.90% 

ROE（年化） 11.52% 13.04% 13.70% 13.12% 12.00% 13.32% 13.32% 12.85% 

杠杆率 6.42% 6.46% 6.78% 7.00% 6.95% 6.69% 6.64% 6.65% 

总资产增速 15.79% 11.63% 14.73% 14.51% 14.74% 16.80% 13.66% 16.05% 

风险加权资产增速 16.60% 12.13% 13.07% 15.58% 14.95% 13.26% 9.67% 9.00% 

ROE(年化)*(1-分红率) 7.97% 9.02% 9.47% 9.07% 8.16% 9.06% 11.52% 11.12% 

ROE(年化)*(1-分红率)-风险加权资产增速 -8.63% -3.11% -3.60% -6.50% -6.79% -4.20% 1.85% 2.11% 

成本收入比 33.33% 32.71% 33.37% 34.06% 36.46% 33.90% 34.17% 35.33% 

存贷比 79.23% 76.08% 77.53% 79.76% 80.64% 78.30% 78.30% 79.05% 

贷款同比增速 17.51% 17.21% 19.12% 18.00% 17.06% 19.82% 14.53% 9.69% 

存款同比增速 16.25% 19.49% 19.87% 18.48% 15.10% 16.38% 13.53% 15.32% 

贷款/生息资产 57.86% 57.05% 59.71% 59.29% 56.91% 58.85% 59.72% 58.57% 

存款/计息负债 67.63% 70.97% 70.45% 69.67% 67.90% 70.73% 70.09% 68.74% 

贷款较年初增量 37,352 18,007 33,230 38,736 42,767 28,478 31,715 24,014 

存款较年初增量 45,242 36,905 49,888 47,044 48,847 47,116 51,558 54,972 

不良贷款率 0.88% 0.87% 0.86% 0.84% 0.84% 0.84% 0.84% 0.84% 

拨备覆盖率 530.81% 519.66% 511.85% 524.13% 522.77% 491.66% 486.80% 473.66% 

关注贷款率 0.75% 0.76% 0.73% 0.84% 0.81% 0.77% 0.88% 0.87% 

关注率+不良率 1.63% 1.63% 1.59% 1.68% 1.65% 1.61% 1.72% 1.71% 

逾期贷款率 0.68%  0.73%  0.72%  0.93%  

逾期 90 天以上/不良 58.85%  67.22%  62.39%  74.89%  

逾期 1 年以上/损失 309.35%  272.88%  78.73%  76.82%  

逾期/不良 77.30%  85.21%  86.23%  110.29%  

重组贷款率 0.06%  0.04%  0.25%  0.37%  

逾期率+重组率 0.74%  0.78%  0.98%  1.30%  

（重组+逾期）/不良 84.52%  90.35%  116.34%  153.83%  

不良净新生成率 1（测算值） 0.04% 0.19% 0.21% 0.19% 0.27% 0.44% 0.42% 0.54% 

不良净新生成率 2（测算值） 1.04% 0.96% 0.82% 0.71% 0.65% 0.62% 0.48% 0.19% 

不良核销转出率 1（测算值） 11.46% 0.07% 5.98% 10.64% 24.29% 17.63% 33.43% 52.50% 

不良核销转出率 2（测算值） 116.57% 93.41% 84.00% 79.65% 75.23% 41.27% 40.85% 7.63% 

核心一级资本充足率 9.63% 9.49% 9.36% 9.37% 9.38% 9.39% 9.43% 9.41% 

一级资本充足率 10.47% 10.30% 10.87% 10.84% 10.81% 10.77% 10.81% 10.76% 

资本充足率 12.92% 12.69% 13.22% 13.15% 14.03% 13.92% 13.95% 13.86% 

流动性覆盖率 180.43% 170.72% 150.60% 134.91% 186.26% 141.06% 141.35% 137.35% 

净稳定性资金比例 122.06%  121.81%  118.99%  124.00%  

股东数（户） 58,561 61,890 58,802 57,173 58,733 56,564 57,164 54,180 

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 8.62% 5.26% 5.30% 1.81% 0.88% 2.11% 1.88% 1.10% 

净利息收入同比增速 10.73% 11.13% 7.35% 4.02% 1.70% -0.84% -3.04% -6.52% 

非息收入同比增速 3.80% -5.20% 1.14% -2.90% -1.13% 8.26% 12.45% 18.52% 

净手续费收入同比增速 7.77% 6.49% 7.10% 6.65% -5.95% -29.55% -19.95% -16.25% 

其他非息收入同比增速 1.47% -16.98% -2.82% -8.28% 1.88% 57.07% 36.21% 41.30% 

营业支出同比增速 -1.18% -6.47% -5.75% -11.00% -10.37% -8.65% -9.02% -10.03% 

拨备前利润同比增速 6.08% 2.65% 2.89% -1.22% -3.78% -1.79% -0.60% -1.90% 

利润总额同比增速 26.11% 21.25% 19.29% 18.96% 16.82% 12.79% 12.43% 12.14% 

净利润同比增速 25.23% 21.91% 21.46% 21.03% 16.53% 11.39% 11.20% 10.42% 

归母净利润同比增速 26.13% 20.84% 21.00% 21.36% 17.41% 12.29% 12.10% 11.09% 

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 0.11% 5.26% 5.34% -4.96% -2.20% 2.11% 1.65% -0.59% 

净利息收入同比增速 19.55% 11.13% 3.84% -2.15% -4.77% -0.84% -5.23% -13.58% 

非息收入同比增速 -39.60% -5.20% 8.82% -11.62% 8.24% 8.26% 16.87% 33.49% 

净手续费收入同比增速 -18.12% 6.49% 8.43% 5.27% -52.80% -29.55% 0.80% -4.50% 

其他非息收入同比增速 -52.74% -16.98% 8.97% -18.06% 72.93% 57.07% 22.97% 52.10% 

营业支出同比增速 -8.35% -6.47% -4.98% -20.26% -8.50% -8.65% -9.40% -12.14% 

拨备前利润同比增速 -1.53% 2.65% 3.15% -9.30% -13.07% -1.79% 0.63% -4.80% 

利润总额同比增速 19.55% 21.25% 17.42% 18.24% 8.72% 12.79% 12.08% 11.47% 

净利润同比增速 30.41% 21.91% 21.03% 20.04% -0.10% 11.39% 11.01% 8.63% 

归母净利润同比增速 26.93% 20.84% 21.15% 22.19% 2.46% 12.29% 11.92% 8.73% 

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 2.41% 2.34% 2.27% 2.21% 2.11% 2.06% 2.03% 1.94% 

净利息收入 1.71% 1.58% 1.55% 1.54% 1.51% 1.36% 1.32% 1.25% 

净手续费收入 0.27% 0.43% 0.30% 0.27% 0.22% 0.26% 0.21% 0.19% 

其他非息收入 0.43% 0.33% 0.42% 0.41% 0.38% 0.45% 0.50% 0.50% 

营业支出 1.40% 1.17% 1.12% 1.10% 1.09% 0.92% 0.89% 0.86% 

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

业务及管理费 0.79% 0.74% 0.74% 0.74% 0.76% 0.69% 0.68% 0.68% 

减值损失 0.57% 0.38% 0.33% 0.32% 0.29% 0.17% 0.16% 0.14% 

营业利润 1.01% 1.17% 1.15% 1.11% 1.02% 1.14% 1.14% 1.08% 

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 1.00% 1.17% 1.15% 1.11% 1.02% 1.14% 1.14% 1.08% 

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

年化 ROA 0.84% 1.00% 0.99% 0.94% 0.85% 0.96% 0.97% 0.90% 

杠杆率 13.68  13.02  13.82  13.90  14.09  13.83  13.80  14.24  

年化 ROE 11.52% 13.04% 13.70% 13.12% 12.00% 13.32% 13.32% 12.85% 

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 2.24% 2.34% 2.25% 2.11% 1.90% 2.06% 2.01% 1.81% 

净利息收入 1.80% 1.58% 1.55% 1.53% 1.48% 1.36% 1.29% 1.14% 

净手续费收入 0.23% 0.43% 0.19% 0.19% 0.09% 0.26% 0.17% 0.16% 

其他非息收入 0.22% 0.33% 0.51% 0.39% 0.32% 0.45% 0.55% 0.51% 

营业支出 1.40% 1.17% 1.09% 1.07% 1.11% 0.92% 0.87% 0.81% 

税金及附加 0.03% 0.02% 0.03% 0.03% 0.01% 0.02% 0.02% 0.02% 

业务及管理费 0.85% 0.74% 0.76% 0.74% 0.87% 0.69% 0.69% 0.68% 

减值损失 0.52% 0.38% 0.30% 0.29% 0.23% 0.17% 0.15% 0.09% 

营业利润 0.84% 1.17% 1.16% 1.04% 0.79% 1.14% 1.14% 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 0.84% 1.17% 1.16% 1.04% 0.79% 1.14% 1.14% 1.00% 

所得税 0.12% 0.17% 0.16% 0.18% 0.17% 0.18% 0.16% 0.20% 

年化 ROA 0.72% 1.00% 1.00% 0.85% 0.62% 0.96% 0.98% 0.80% 

杠杆率 13.68  13.02  13.82  13.90  14.09  13.83  13.80  14.24  

年化 ROE 9.82% 13.04% 13.87% 11.88% 8.76% 13.32% 13.47% 11.45% 

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 1.87% 1.77% 1.74% 1.71% 1.68% 1.52% 1.48% 1.41% 

净利差 1.93% 1.84% 1.82% 1.78% 1.73% 1.57% 1.53% 1.47% 

生息资产收益率 4.23%  4.07%  4.01%  3.73%  

计息负债成本率 2.30%  2.25%  2.28%  2.20%  

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

净息差 2.40% 2.17% 2.09% 2.04% 1.88% 1.79% 1.71% 1.58% 

净利差 3.04% 2.74% 2.69% 2.69% 2.38% 2.26% 2.27% 2.30% 

生息资产收益率 5.31% 5.02% 4.91% 4.98% 4.68% 4.48% 4.38% 4.46% 

计息负债成本率 2.27% 2.28% 2.23% 2.29% 2.30% 2.22% 2.11% 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 4.70%  4.37%  4.29%  3.98%  

投资类资产 3.77%  3.74%  3.67%  3.28%  

存放央行 1.45%  1.44%  1.47%  1.46%  

同业资产 2.76%  2.99%  3.09%  3.02%  

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

存款 2.22%  2.18%  2.21%  2.11%  

同业负债 2.31%  2.31%  2.31%  2.27%  

发行债券 2.59%  2.56%  2.60%  2.69%  

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 47.78% 48.40% 48.92% 49.59% 48.75% 49.66% 49.30% 46.87% 

投资类资产 35.26% 36.10% 36.27% 35.51% 35.79% 34.29% 35.41% 36.65% 

FVTPL 11.73% 9.75% 12.54% 10.91% 8.71% 9.99% 11.80% 12.63% 

AC 17.37% 17.09% 15.07% 14.01% 15.67% 13.29% 11.73% 11.60% 

FVOCI 6.16% 9.26% 8.65% 10.59% 11.41% 11.01% 11.89% 12.42% 

存放央行 4.08% 3.79% 3.61% 3.49% 3.64% 3.61% 3.73% 3.68% 

同业资产 7.82% 6.91% 6.77% 7.06% 7.25% 7.79% 6.87% 6.40% 

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

总生息资产 12.92% 14.09% 13.07% 15.82% 19.02% 16.15% 14.51% 11.04% 

贷款 17.51% 17.21% 19.12% 18.00% 17.06% 19.82% 14.53% 9.69% 

投资类资产 9.52% 7.11% 12.63% 11.90% 16.46% 10.92% 10.97% 19.78% 

FVTPL 32.27% -4.23% 27.28% 6.17% -14.80% 19.66% 6.91% 34.36% 

AC -4.91% -2.08% -8.16% -11.25% 3.52% -9.22% -11.56% -3.91% 

FVOCI 21.77% 52.56% 45.82% 86.72% 112.53% 38.89% 56.10% 36.11% 

存放央行 7.67% 3.39% 4.19% 2.71% 2.28% 11.43% 17.40% 22.23% 

同业资产 44.43% 6.48% 9.89% 19.29% 6.28% 31.79% 15.37% 5.29% 

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

总生息资产 11,715  37,732  4,530  12,687  27,434  31,413  -2,541  -2,439  

贷款 5,395  18,007  15,223  5,506  4,031  28,478  3,237  -7,701  

投资类资产 -207  15,396  10,088  -3,241  8,201  6,831  11,299  14,660  

FVTPL 1,574  -7,436  18,657  -9,096  -11,234  12,311  13,046  7,755  

AC -985  3,739  -7,393  -5,723  12,584  -8,213  -8,756  1,185  

FVOCI -797  19,093  -1,175  11,577  6,851  2,734  7,009  5,720  

存放央行 1,580  -395  -56  -591  1,530  1,519  1,188  291  

同业资产 6,522  -2,712  931  1,918  2,439  6,896  -5,218  -1,937  

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 61.69% 64.95% 64.36% 63.52% 61.88% 64.73% 64.29% 63.11% 

向央行借款 3.59% 3.49% 3.39% 3.50% 4.30% 3.94% 3.84% 3.76% 

同业负债 10.51% 10.93% 12.39% 12.69% 12.07% 11.67% 13.28% 12.36% 

发行债券 15.42% 12.16% 11.22% 11.46% 12.89% 11.18% 10.32% 12.59% 

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

总计息负债 15.47% 11.98% 14.69% 14.73% 14.64% 16.77% 14.11% 16.89% 

存款 16.25% 19.49% 19.87% 18.48% 15.10% 16.38% 13.53% 15.32% 

向央行借款 -25.95% -18.12% -16.21% 8.20% 37.19% 31.80% 28.73% 24.75% 

同业负债 28.41% 5.75% 24.56% 34.82% 31.78% 24.71% 21.80% 13.06% 

发行债券 19.61% -4.87% -6.30% -13.20% -4.12% 7.39% 4.58% 27.44% 

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

总计息负债 14,811  29,498  22,131  1,845  16,571  44,635  11,764  16,876  

存款 10,753  36,905  12,983  -2,844  1,803  47,116  4,442  3,415  

向央行借款 -19  523  280  764  5,443  -326  -234  170  

同业负债 233  5,502  11,257  2,123  -1,358  2,959  11,952  -3,885  

发行债券 3,845  -13,433  -2,390  1,803  10,685  -5,114  -4,396  17,176  

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 11.20% 18.23% 13.43% 12.05% 10.44% 12.58% 10.55% 9.98% 

投资收益 11.88% 8.18% 15.84% 15.03% 14.89% 14.76% 18.51% 19.25% 

公允价值变动损益 1.75% 5.18% 0.01% 1.73% 2.23% 6.43% 5.12% 4.95% 

汇兑净损益 1.82% -1.51% -0.15% -0.68% -1.11% -1.94% -1.25% -0.23% 

其他业务收入 2.44% 2.28% 2.62% 2.31% 2.07% 2.47% 2.10% 1.72% 

其他综合收益 2.58% 16.71% 11.82% 8.65% 8.23% 35.07% 22.91% 12.68% 

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 2.37% 18.23% 4.25% 2.88% 1.11% 12.58% 4.20% 2.72% 

投资收益 2.62% 8.18% 11.72% 4.22% 3.25% 14.76% 11.06% 6.53% 

公允价值变动损益 -0.87% 5.18% -2.60% 1.72% 0.89% 6.43% 1.87% 1.43% 

汇兑净损益 -0.33% -1.51% 0.61% -0.58% -0.58% -1.94% -0.27% 0.62% 

其他业务收入 0.81% 2.28% 1.47% 0.52% 0.28% 2.47% 0.86% 0.27% 

其他综合收益 -2.66% 16.71% 3.40% 0.59% 1.53% 35.07% 5.21% -3.07% 

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 0.88% 0.87% 0.86% 0.84% 0.84% 0.84% 0.84% 0.84% 

拨备覆盖率 530.81% 519.66% 511.85% 524.13% 522.77% 491.66% 486.80% 473.66% 

拨贷比 4.67% 4.52% 4.40% 4.41% 4.39% 4.13% 4.10% 3.99% 

不良贷款余额  2,206   2,336   2,439   2,436   2,462   2,707   2,737   2,781  

关注类贷款余额  1,870   2,039   2,081   2,426   2,378   2,476   2,858   2,751  

逾期贷款余额  1,705      2,078      2,123      3,019     

逾期 90 天以上贷款余额  1,298      1,639      1,536      2,050     

重组贷款余额  159      125      741      1,192     

关注贷款率 0.75% 0.76% 0.73% 0.84% 0.81% 0.77% 0.88% 0.87% 

关注率+不良率 1.63% 1.63% 1.59% 1.68% 1.65% 1.61% 1.72% 1.71% 

逾期贷款率 0.68% 
 

0.73% 
 

0.72% 
 

0.93% 
 

逾期 90 天以上/不良 58.85% 
 

67.22% 
 

62.39% 
 

74.89% 
 

逾期 1 年以上/损失 309.35% 
 

272.88% 
 

78.73% 
 

76.82% 
 

逾期/不良 77.30% 
 

85.21% 
 

86.23% 
 

110.29% 
 

重组贷款率 0.06% 
 

0.04% 
 

0.25% 
 

0.37% 
 

（重组+逾期）/贷款 0.74% 
 

0.78% 
 

0.98% 
 

1.30% 
 

（重组+逾期）/不良 84.52% 
 

90.35% 
 

116.34% 
 

153.83% 
 

不良净新生成率 1（测算值） 0.04% 0.19% 0.21% 0.19% 0.27% 0.44% 0.42% 0.54% 

不良净新生成率 2（测算值） 1.04% 0.96% 0.82% 0.71% 0.65% 0.62% 0.48% 0.19% 

不良核销转出率 1（测算值） 11.46% 0.07% 5.98% 10.64% 24.29% 17.63% 33.43% 52.50% 

不良核销转出率 2（测算值） 116.57% 93.41% 84.00% 79.65% 75.23% 41.27% 40.85% 7.63% 

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 34.55% 35.10% 35.85% 36.06% 36.11% 33.92% 33.20% 29.15% 

住房按揭贷款 14.24% 14.94% 15.17% 14.12% 13.63% 12.60% 11.82% 10.89% 

消费贷款 7.26% 6.38% 6.24% 6.38% 6.82% 6.28% 6.41% 6.38% 

经营性贷款 13.04% 13.78% 14.45% 15.56% 15.66% 15.04% 14.97% 11.88% 

票据贴现 10.71% 11.07% 10.37% 10.39% 9.13% 7.66% 7.16% 6.69% 

公司贷款 54.74% 53.82% 53.78% 53.56% 54.76% 58.42% 59.65% 64.15% 

制造业 16.99% 17.32% 16.90% 17.71% 17.57% 18.25% 17.81% 18.33% 

批发和零售业 8.05% 6.98% 7.46% 7.81% 7.42% 7.01% 7.51% 6.87% 

传统基建 10.10% 10.16% 9.65% 9.99% 9.48% 9.33% 8.61% 8.93% 

房地产业 3.48% 3.51% 3.62% 3.90% 3.96% 4.93% 5.74% 8.20% 

租赁和商务服务业 9.78% 10.29% 10.63% 10.47% 11.26% 12.29% 13.37% 14.11% 

建筑业 6.84% 6.77% 6.74% 7.56% 6.08% 5.80% 6.34% 5.49% 

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

个人贷款 15.18% 14.75% 17.67% 18.78% 18.35% 12.05% 7.62% -1.55% 

住房按揭贷款 33.16% 27.98% 20.74% 9.30% 5.57% 6.28% 1.52% -1.01% 

消费贷款 -18.74% -14.18% -2.57% 15.48% 28.47% 17.26% 10.00% 16.47% 

经营性贷款 25.90% 20.04% 25.59% 30.59% 27.38% 15.14% 11.89% -9.53% 

票据贴现 26.68% 44.24% 9.69% 8.43% 3.54% -12.12% -8.27% 0.07% 

公司贷款 16.90% 9.12% 11.39% 15.05% 19.65% 29.94% 27.52% 25.77% 

制造业 22.41% 12.91% 12.77% 18.27% 22.17% 22.73% 18.63% 15.01% 

批发和零售业 14.61% -3.39% 5.13% 29.29% 16.88% 6.96% 18.34% 12.21% 

传统基建 4.55% 5.81% 8.31% 13.62% 15.42% 11.31% 6.39% 9.57% 

房地产业 18.80% 12.61% 17.87% 28.28% 28.57% 50.82% 69.61% 90.43% 

租赁和商务服务业 37.44% 31.04% 23.21% 17.61% 24.51% 39.83% 39.08% 31.55% 

建筑业 8.73% 11.90% 11.79% 29.17% 5.97% -8.55% 22.07% 8.26% 

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 54.46% 53.51% 52.87% 50.00% 46.79% 45.12% 49.00% 48.13% 

公司定期 26.04% 24.53% 25.65% 24.39% 23.32% 22.68% 29.01% 27.14% 

公司活期 28.42% 28.98% 27.22% 25.61% 23.47% 22.44% 19.99% 20.99% 

个人存款 40.85% 41.99% 42.49% 44.18% 46.81% 48.68% 51.00% 51.87% 

个人定期 30.06% 31.03% 31.65% 33.31% 35.25% 39.25% 41.35% 43.03% 

个人活期 10.79% 10.97% 10.83% 10.87% 11.57% 9.44% 9.65% 8.84% 

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

公司存款 11.05% 1.00% 8.08% 8.78% 3.17% 8.29% 20.43% 20.97% 

公司定期 12.65% -5.04% 9.68% 15.76% 5.99% 11.55% 43.05% 35.72% 

公司活期 9.62% 6.74% 6.62% 2.87% 0.51% 5.19% -2.05% 6.07% 

个人存款 14.53% 14.60% 15.79% 22.49% 28.45% 32.23% 25.29% 20.84% 

个人定期 12.45% 14.58% 17.25% 24.98% 29.81% 41.40% 34.91% 24.35% 

个人活期 20.75% 14.64% 11.74% 15.44% 24.48% 4.13% -4.02% 6.23% 

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  420   424   355   440   617   887   991   1,258  

对公贷款  2,172   2,088   2,014   1,710   1,589   1,552   1,468   1,479  

制造业  1,385   1,175   794   661   546   533   466  
 

批发和零售业  228   327   277   150   213   226   264   293  

交通运输、仓储和邮政业  17   15   8   7   6   9   8   7  

电力、热力、燃气及水生产和供应业     16   16   16   10   10        

水利、环境和公共设施管理业  24   24   6   6   5   3   8   8  

房地产业  89   89   514   518   452   448   438   436  

租赁和商务服务业  20   18   46   65   64   45   5   23  

建筑业  212   211   130   70   112   116   120   67  

不良率 2022A 2023Q1 2023H1 2023Q1-3 2023A 2024Q1 2024H1 2024Q1-3 

个人贷款 0.65% 0.59% 0.46% 0.51% 0.68% 0.92% 1.02% 1.33% 

对公贷款 1.76% 1.56% 1.47% 1.12% 0.99% 0.83% 0.84% 0.64% 

制造业 4.33% 3.29% 2.20% 1.57% 1.24% 1.03% 0.89% 0.78% 

批发和零售业 1.51% 2.27% 1.74% 0.80% 1.15% 1.14% 1.20% 1.31% 

交通运输、仓储和邮政业 0.66% 0.56% 0.22% 0.14% 0.12% 0.14% 0.12% 0.09% 

电力、热力、燃气及水生产和供应业  0.89% 0.81% 0.75% 0.40% 0.27%   

水利、环境和公共设施管理业 0.17% 0.15% 0.04% 0.04% 0.03% 0.02% 0.05% 0.04% 

房地产业 1.36% 1.23% 6.65% 5.58% 4.55% 3.20% 2.60% 1.64% 

租赁和商务服务业 0.11% 0.08% 0.20% 0.26% 0.23% 0.13% 0.01% 0.05% 

建筑业 1.65% 1.52% 0.90% 0.39% 0.74% 0.71% 0.65% 0.37% 

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 3,863  1,719  3,341  1,319  2,764  920  1,648  499  

贷款 3,002  1,668  2,942  750  1,801  795  1,532  769  

金融投资 499  -3  139  172  391  17  -253  -323  

其他 362  54  260  397  572  108  369  53  

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

总资产 1.12% 0.44% 0.86% 0.29% 0.61% 0.18% 0.31% 0.08% 

贷款 1.87% 0.89% 1.56% 0.35% 0.84% 0.32% 0.61% 0.26% 

金融投资 0.42% 0.00% 0.10% 0.10% 0.23% 0.01% -0.14% -0.15% 

其他 0.56% 0.09% 0.46% 0.56% 0.81% 0.12% 0.41% 0.06% 

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

总资产 10,965  12,695  13,290  14,401  15,685  16,558  16,784  16,914  

贷款 7,561  9,267  10,018  10,857  11,707  12,483  12,869  13,326  

金融投资 1,883  1,880  1,535  1,707  1,926  1,942  1,672  1,350  

其他 1,521  1,548  1,737  1,837  2,052  2,133  2,243  2,239  

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

总资产 2.83% 2.89% 2.93% 2.85% 2.99% 2.85% 2.79% 2.56% 

贷款 4.02% 4.50% 4.70% 4.56% 4.67% 4.40% 4.39% 4.10% 

金融投资 1.32% 1.11% 0.91% 0.91% 1.04% 0.92% 0.78% 0.58% 

其他 2.68% 2.40% 2.45% 2.28% 2.31% 2.48% 2.41% 2.22% 

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 30.67% 36.87% 28.65% 17.87% 9.48% 8.64% -6.08% -21.19% 

代理业务 -44.35% 15.26% 12.39% 25.75% 25.69% 39.78% 18.24% -23.36% 

理财业务  95.41% 68.63% 22.88% 7.10% -3.68% -19.87% -24.88% 

托管业务 -100.00% -100.00%       

支付结算业务 -7.31% -23.39% -24.99% 2.08% 7.58% -7.25% -8.91% -18.60% 

咨询顾问业务 268.94% -11.84% -19.16% -1.41% -6.22% 1.66% 17.47% 5.06% 

银行卡业务 -84.96% -79.20% 9.46% -14.34% -11.56% 21.04% 14.22% -11.20% 

手续费支出 -74.13% -26.86% -51.05% 7.54% 2.76% 17.50% 60.86% 101.64% 

零售 AUM 同比增速 16.77% 29.70% 22.25% 7.65% 25.47% 31.04% -7.13% -35.98% 

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 7.1 6.2 5.5 5.0 4.6 净利息收入 8,341         8,483          7,922          8,056         8,400         

P/B 0.79 0.71 0.65 0.59 0.54   利息收入 18,925       20,318        20,395        21,544       23,556       

P/PPOP 3.63 3.77 3.79 3.60 3.32   利息支出 10,584       11,835        12,473        13,487       15,156       

每股指标 净手续费收入 1,317         1,239          1,078          1,207         1,340         

EPS 1.07        1.25       1.39        1.52       1.64       净其他非息收入 2,105         2,145          2,788          3,067         3,527         

BVPS 9.59        10.67     11.75      12.87     14.07      营业收入 11,763       11,866        11,788        12,330       13,267       

PPOPPS 2.09        2.01       2.00        2.11       2.29       营业支出 6,834         6,125          5,578          5,592         5,973         

DPS 0.33        0.39       0.43        0.47       0.51         税金及附加 149            116            141             148            161            

股息支付率 30.88% 31.08% 31.08% 31.08% 31.08%   业务及管理费 3,854         4,307          4,244          4,377         4,643         

股息收益率 4.34% 5.13% 5.70% 6.20% 6.73% 营业利润 4,929         5,741          6,210          6,737         7,294         

驱动性因素 营业外净收入 -17             -3               -3               -3              -3               

贷款增速 17.51% 17.06% 9.50% 10.00% 10.00% 拨备前利润 7,676         7,386          7,345          7,747         8,405         

存款增速 16.25% 15.10% 15.00% 12.00% 11.00% 资产减值损失 2,764         1,648          1,137          1,012         1,113         

生息资产增速 15.70% 15.31% 13.41% 11.26% 11.49% 利润总额 4,912         5,738          6,207          6,735         7,292         

计息负债增速 15.47% 14.64% 15.24% 13.51% 13.10% 所得税 795            941            931             1,010         1,094         

平均贷款收益率 4.70% 4.29% 3.90% 3.70% 3.67% 净利润 4,117         4,797          5,276          5,724         6,198         

平均生息资产收益率 4.08% 3.79% 3.33% 3.13% 3.07% 归母净利润 3,918         4,601          5,109          5,557         6,031         

平均存款付息率 2.22% 2.21% 1.93% 1.80% 1.75% 资产负债表

平均计息负债付息率 2.37% 2.30% 2.11% 2.00% 1.98% 贷款总额 250,634     293,401      321,274      353,401     388,741      

净息差(NIM)-测算值 1.80% 1.58% 1.29% 1.17% 1.10%   贷款减值准备 11,707       12,869        12,478        12,142       11,777       

净利差(NIS)-测算值 1.71% 1.48% 1.22% 1.13% 1.09% 贷款净额 239,501     281,138      308,796      341,260     376,964      

净手续费收入增速 7.77% -5.95% -13.00% 12.00% 11.00% 投资类资产 184,973     215,417      258,501      292,106     333,000      

净非息收入/营收 29.09% 28.51% 32.79% 34.66% 36.68% 存放央行 21,409       21,897        21,415        23,985       26,623       

成本收入比 33.33% 36.46% 36.00% 35.50% 35.00% 同业资产 41,042       43,618        50,160        55,176       59,590       

拨备支出/平均贷款 31.90% 30.43% 35.67% 45.18% 49.25% 其他资产 102,541     98,582        62,555        70,755       79,773       

实际所得税率 16.19% 16.40% 15.00% 15.00% 15.00% 生息资产 498,058     574,333      651,349      724,668     807,955      

业绩年增速率 资产合计 524,549     601,841      702,870      794,996     896,325      

净利息收入 10.7% 1.7% -6.6% 1.7% 4.3% 存款 323,585     372,432      428,296      479,692     532,458      

净手续费收入 7.8% -6.0% -13.0% 12.0% 11.0% 向央行借款 18,851       25,861        25,471        25,471       25,471       

净其他非息增速 1.5% 1.9% 30.0% 10.0% 15.0% 同业负债 55,137       72,661        81,381        91,147       102,084      

营业收入 8.6% 0.9% -0.7% 4.6% 7.6% 发行债券 80,902       77,567        96,959        121,198     151,498      

营业支出 -1.2% -10.4% -8.9% 0.3% 6.8% 计息负债 478,475     548,521      632,107      717,508     811,511      

拨备前利润 6.1% -3.8% -0.6% 5.5% 8.5% 负债合计 484,087     554,175      651,657      739,699     836,610      

利润总额 26.1% 16.8% 8.2% 8.5% 8.3% 股东权益合计 40,462       47,666        51,213        55,297       59,716       

净利润 25.2% 16.5% 10.0% 8.5% 8.3% 加权风险资产 373,172     428,969      486,492      541,254     603,461      

归母净利润 26.1% 17.4% 11.1% 8.8% 8.5% 资产质量

盈利能力 信用成本率 1.19% 0.61% 0.37% 0.30% 0.30%

ROAA 0.84% 0.85% 0.81% 0.76% 0.73% 不良贷款率 0.88% 0.84% 0.84% 0.84% 0.83%

ROAE 11.52% 12.00% 12.43% 12.31% 12.21% 不良净生成率 0.04% 0.27% 0.60% 0.50% 0.50%

RORWA 1.19% 1.20% 1.15% 1.11% 1.08% 拨备覆盖率 531% 523% 463% 411% 363%

资本状况 拨贷比 4.67% 4.39% 3.88% 3.44% 3.03%

资本充足率 12.92% 14.03% 13.15% 12.68% 12.20% 流动性

一级资本充足率 10.47% 10.81% 10.23% 9.95% 9.66% 存贷比 77.46% 78.78% 75.01% 73.67% 73.01%

核心一级资本充足率 9.63% 9.38% 8.96% 8.81% 8.63% 贷款/总资产 47.78% 48.75% 45.71% 44.45% 43.37%

风险加权系数 71.14% 71.28% 69.22% 68.08% 67.33% 投资类资产/总资产 35.26% 35.79% 36.78% 36.74% 37.15%

杠杆率 12.96      12.63     13.72      14.38     15.01      同业资产/总资产 7.82% 7.25% 7.14% 6.94% 6.65%



 

敬请阅读末页的重要说明   17 

 公司点评报告 

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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