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 事件：招商银行披露 2026 年半年报。详细图表见正文，我们解读如下： 

 相比一季度，上半年招行营收和利润继续呈现边际修复且有韧性的状态。之前市

场关注的管理层更替可能带来业绩波动，目前看这一担忧可以消解，这也体现了

招商银行经营质量夯实性和公司治理的稳定性。 

 得益于负债和中收优势，招商银行的估值一直处于资本市场银行板块龙头地位，

但今年在大行营收利润增速明显上修情况下，招行业绩上修幅度缺乏弹性，导致

估值溢价相对收敛。所以，市场目前关注招行业绩何时重回弹性，带动分红增长。

所以本次财报分析，我们对今年和明年招行业绩进行展望。 

 从营收贡献拆分来看（见表 4），上半年招行总资产增速 8.91%，营收增速 4.83%，

低于总资产，说明整体资产毛利率同比在下降。我们进一步对营收增速贡献进行

拆解。4.83%的营收增速，负债成本下降贡献+6.01%，净手续费增长贡献

+1.33%；主要拖累项是利息收入，对营收负贡献 2.52%。净其他非息整体

+0.01%，几乎没有正贡献也没有负贡献，但是如果我们把净息差非息拆成市场收

益和浮盈兑现，会有一些不一样。我们在一季报点评《招商银行（600036.SH）

2026 年一季报点评：如何看待招行投资收益负增长？》，分析过招行一季报业绩

上修不高的核心原因，我们当时估计主要是债市浮盈兑现做得少导致。随着半年

报披露，我们可以一看究竟。 

 今年上半年招行 AC+OCI 浮盈兑现投资收益约 11.3 亿元，而去年为 82.6 亿元，

同比少贡献约 71.3 亿元，除以去年上半年营收额，得出今年上半年浮盈少兑现对

营收增速负贡献约 4.20%；如果除以去年上年归母利润额，可以算出今年上半年

浮盈少兑现对利润增速负贡献 9.46%。从上市银行整体来看，上半年债市浮盈兑

现对营收正贡献 0.27%，利润正贡献 0.71%。也就是说，相对于行业，招商银行

上半年因为债市浮盈少兑现营收少释放了 4.46%，利润少释放了 10.17%。 

 如我们一季报点评所言，卖老债兑现浮盈本质是高息资产提前兑现和透支，是以

牺牲中长期息差为代价的，当银行核心营收增长较差时候适度兑现是可能的选择，

同样当核心营收恢复时候，减少浮盈兑现，留住高息资产保护未来息差更是合理

选择。换句话说，卖老债兑现收益大部分时候不是投资能力，而是一种选择，通

常还是被动选择。当一家银行既没有、也不需要通过 OCI 和 AC 兑现收益贡献业

绩时，我们不能以此评价其投资能力不行，因为其非不能，而是不为也，而且通

常是核心营收增速的恢复带来的选择自由度。 

 对于招行而言，2025 年浮盈兑现主要集中在上半年，下半年基数会明显下降，这

意味着下半年和明年招行因为降低债市浮盈兑现导致的业绩拖累压力将过去。叠

加目前息差压力也进入边际缓和期，资产质量拨备夯实，中收继续恢复增长，我

们预计招商全年和明年的营收和利润增速会进一步上行。我们预计 2026 年全年

营收和利润增速 6.4%和 3.9%；预计 2027 年全年营收和利润增速 8.0%和 9.0%。 

更多详细图表见正文。 

 投资建议：招商银行资负堡垒依旧，息差边际压力缓解，核心营收向好，浮盈兑
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现基数压力消退，营收和利润增速将继续回升。随着大行提高分红，招行内生资

本能力强，跟随提高分红有潜力，意味着分红增速可能比利润增速更高，值得期

待。预计 2026-2028 年营业收入分别为 3590.91/3878.55/4176.49 亿元，同比

增长 6.4%/8.0%/7.7%；归母净利润为 1560.02/1699.91/1892.95 亿元，同比增

长 3.9%/9.0%/11.4%。对应 EPS 分别为 5.94/6.49/7.26 元，对应 2026 年 9 月

1 日股价的 PE 分别为 6.9/6.3/5.6 倍。维持“推荐”评级。 

 风险提示：经济增长不及预期；宏观政策力度不及预期；存款竞争加剧；相关推

演存在与实际情况不符的风险。   
[Table_Forcast] 盈利预测与财务指标 

项目/年度 2025A 2026E 2027E 2028E 

营业收入（百万元） 337,532 359,091 387,855 417,649 

增长率（%） 0.0 6.4 8.0 7.7 

归属母公司股东净利润（百万元） 150,181 156,002 169,991 189,295 

增长率（%） 1.2 3.9 9.0 11.4 

每股收益（元） 5.70 5.94 6.49 7.26 

PE（X） 7.2 6.9 6.3 5.6 

PB（X） 0.94 0.86 0.78 0.71 

资料来源：Wind，国联民生证券研究所预测；（注：股价为 2026 年 09 月 01 日收盘价）   
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招商银行(600036.SH)/银行  

表1：关键财务指标概览（单位：百万元） 
关键财务指标（百万元） 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

总资产 
 

11,654,763 12,152,036 12,529,792 12,657,151 12,644,075 13,070,523 13,484,882 13,785,280 

总贷款 6,758,751 6,888,315 7,125,479 7,116,616 7,136,285 7,258,058 7,464,373 7,453,033 

总负债 10,495,12
8 

10,918,56
1 

11,275,92
8 

11,360,29
1 

11,368,93
9 

11,789,62
4 

12,194,29
7 

12,431,97
9 总存款 8,823,606 9,195,329 9,406,230 9,509,526 9,608,951 9,924,558 10,042,12

3 
10,240,52

9 营业收入 252,709 337,488 83,751 169,969 251,420 337,532 86,940 178,181 

拨备前利润 170,431 219,471 57,079 113,540 168,449 218,768 59,525 119,928 

净利润 114,039 149,559 37,513 75,405 114,537 151,126 38,048 76,919 

总资产增速 9.25% 10.19% 8.76% 9.35% 8.49% 7.56% 7.62% 8.91% 

贷款同比增速 4.70% 5.83% 4.54% 5.47% 5.59% 5.37% 4.76% 4.73% 

存款同比增速 9.51% 11.59% 10.22% 8.49% 8.90% 7.93% 6.76% 7.69% 

营业收入同比增速 -2.91% -0.48% -3.09% -1.72% -0.51% 0.01% 3.81% 4.83% 

核心营收同比增速 -7.11% -5.16% 0.68% 0.64% 1.52% 2.64% 4.96% 5.70% 

净利息收入同比增速 -3.07% -1.58% 1.92% 1.57% 1.74% 2.04% 4.99% 5.60% 

净手续费收入同比增速 -16.90% -14.28% -2.51% -1.89% 0.90% 4.39% 4.87% 5.99% 

其他非息收入同比增速 28.23% 34.13% -22.19% -12.88% -11.42% -13.74% -3.77% 0.08% 

拨备前利润同比增速 -2.66% 0.63% -4.00% -2.61% -1.16% -0.32% 4.29% 5.63% 

归母净利润同比增速 -0.62% 1.22% -2.08% 0.25% 0.52% 1.21% 1.52% 2.02% 

净息差（披露值） 1.99% 1.98% 1.91% 1.88% 1.87% 1.87% 1.83% 1.83% 

净利差（披露值） 1.87% 1.86% 1.82% 1.79% 1.77% 1.78% 1.77% 1.77% 

生息资产收益率（披露值） 3.56% 3.50% 3.21% 3.14% 3.08% 3.04% 2.84% 2.82% 

计息负债成本率（披露值） 1.69% 1.64% 1.39% 1.35% 1.31% 1.26% 1.07% 1.05% 

净息差（测算值） 1.96% 1.94% 1.83% 1.82% 1.84% 1.82% 1.79% 1.78% 

净利差（测算值） 1.84% 1.83% 1.74% 1.73% 1.75% 1.74% 1.72% 1.70% 

单季度净息差（测算值） 1.93% 1.93% 1.83% 1.80% 1.82% 1.84% 1.79% 1.77% 

单季度净利差（测算值） 1.81% 1.82% 1.74% 1.71% 1.73% 1.77% 1.72% 1.70% 

ROA（年化） 1.34% 1.29% 1.22% 1.22% 1.23% 1.20% 1.15% 1.15% 

ROE（年化） 15.38% 14.49% 14.13% 13.83% 13.96% 13.44% 13.46% 13.42% 

累计分红率（测算）   35.32%   35.00%   35.34%   分红额待披 

杠杆率 8.27% 8.46% 8.35% 8.48% 8.22% 8.00% 7.84% 7.94% 

风险加权资产增速 2.76% 4.20% 4.11% 9.45% 14.78% 9.50% 11.36% 7.08% 

ROE(年化)*(1-分红率) 9.99% 9.37% 9.14% 8.94% 9.03% 8.69% 8.70% 8.67% 

成本收入比 29.58% 31.89% 28.64% 30.11% 29.85% 31.98% 28.47% 29.70% 

存贷比 77.40% 75.72% 76.46% 74.84% 74.27% 73.13% 74.33% 73.34% 

拨备覆盖率 432.15% 411.98% 410.03% 410.93% 405.93% 391.79% 387.76% 385.10% 

拨贷比 4.06% 3.92% 3.84% 3.83% 3.84% 3.68% 3.63% 3.63% 

不良贷款率 0.94% 0.95% 0.94% 0.93% 0.94% 0.94% 0.94% 0.94% 

关注贷款率 1.30% 1.29% 1.36% 1.43% 1.43% 1.43% 1.48% 1.53% 

逾期贷款率   1.33% 1.38% 1.36% 1.34% 1.25% 1.29% 1.31% 

重组贷款率   0.36%  0.37%  0.39%  0.40% 

不良净新生成率（披露值） 1.02% 1.05% 1.00% 0.98% 0.96% 1.03% 1.08% 1.06% 

不良生成率 1（披露核转） 0.49% 0.88% 0.95% 0.78% 0.96% 0.85% 1.04% 0.84% 

不良生成率 2（测算核转） 0.68% 0.68% 0.60% 0.66% 0.61% 0.66% 0.70% 0.77% 

核心一级资本充足率 14.73% 14.86% 14.86% 14.00% 13.93% 14.16% 14.13% 14.07% 

流动性覆盖率 170.64% 173.85% 165.68% 209.22% 161.58% 220.30% 177.89% 179.96% 

净稳定性资金比例 132.69% 133.15% 133.78% 136.71% 135.98% 142.02% 141.45% 141.95% 

股东数（户） 494,536 431,886 407,926 383,571 471,874 453,281 591,391 708,390 

AC 兑现/营收  1.20%  0.72%  0.48%  0.42% 

OCI 兑现/营收  2.16%  4.14%  2.75%  0.21% 

AC 兑现/净利润  2.70%  1.61%  1.06%  0.98% 

OCI 兑现/净利润  4.88%  9.34%  6.13%  0.49% 

超额拨备/归母净利润(TTM) 103.88% 98.41% 94.68% 90.66% 90.07% 81.88% 78.49% 76.12% 

超额拨备/归母净资产 13.15% 11.91% 11.21% 10.45% 10.59% 9.66% 9.23% 8.58% 

资料来源：iFind，国联民生证券研究所 
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表2：累计业绩同比增速 
累计业绩同比增速 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

营业收入同比增速 -2.91% -0.48% -3.09% -1.72% -0.51% 0.01% 3.81% 4.83% 

核心营收同比增速 -7.11% -5.16% 0.68% 0.64% 1.52% 2.64% 4.96% 5.70% 

净利息收入同比增速 -3.07% -1.58% 1.92% 1.57% 1.74% 2.04% 4.99% 5.60% 

非息收入同比增速 -2.63% 1.41% -10.64% -6.73% -4.23% -3.38% 1.77% 3.56% 

净手续费收入同比增速 -16.90% -14.28% -2.51% -1.89% 0.90% 4.39% 4.87% 5.99% 

其他非息收入同比增速 28.23% 34.13% -22.19% -12.88% -11.42% -13.74% -3.77% 0.08% 

营业支出同比增速 -5.21% -2.46% -4.23% -2.72% -1.97% -0.12% 7.06% 7.88% 

拨备前利润同比增速 -2.66% 0.63% -4.00% -2.61% -1.16% -0.32% 4.29% 5.63% 

利润总额同比增速 -0.82% 1.15% -2.09% -0.82% 0.76% 0.19% 0.98% 2.06% 

净利润同比增速 -0.81% 1.05% -2.42% 0.03% 0.44% 1.05% 1.43% 2.01% 

归母净利润同比增速 -0.62% 1.22% -2.08% 0.25% 0.52% 1.21% 1.52% 2.02% 

资料来源：iFind，国联民生证券研究所 

 

表3：单季度业绩同比增速 
单季度业绩同比增速 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 

营业收入同比增速 -2.51% 7.53% -3.09% -0.36% 2.11% 1.57% 3.81% 5.83% 

核心营收同比增速 -4.10% 1.31% 0.68% 0.60% 3.32% 6.02% 4.96% 6.46% 

净利息收入同比增速 -0.83% 3.05% 1.92% 1.22% 2.10% 2.91% 4.99% 6.20% 

非息收入同比增速 -5.66% 16.40% -10.64% -2.79% 2.15% -0.78% 1.77% 5.23% 

净手续费收入同比增速 -12.85% -4.03% -2.51% -1.20% 7.06% 16.25% 4.87% 7.22% 

其他非息收入同比增速 11.03% 53.60% -22.19% -4.59% -6.78% -20.15% -3.77% 2.88% 

营业支出同比增速 -5.92% 6.75% -4.23% -1.24% -0.20% 5.38% 7.06% 8.66% 

拨备前利润同比增速 1.64% 14.03% -4.00% -1.16% 1.96% 2.61% 4.29% 6.98% 

利润总额同比增速 0.30% 7.59% -2.09% 0.47% 3.94% -1.51% 0.98% 3.13% 

净利润同比增速 0.33% 7.52% -2.42% 2.59% 1.22% 3.01% 1.43% 2.58% 

归母净利润同比增速 0.79% 7.63% -2.08% 2.67% 1.04% 3.41% 1.52% 2.52% 

资料来源：iFind，国联民生证券研究所 
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图1：累计营收、PPOP、归母净利润、总资产同比增速 

 

资料来源：iFind，国联民生证券研究所 

图2：单季度营收、PPOP、归母净利润同比增速 

 

资料来源：iFind，国联民生证券研究所 
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表4：累计业绩驱动拆分 

   2024/9 2024/12 2025/3 2025/6 2025/9 2025/12 2026/3 2026/6 

资产总额 9.25% 10.19% 8.76% 9.35% 8.49% 7.56% 7.62% 8.91% 

生息资产 9.61% 9.58% 7.67% 9.16% 7.38% 7.60% 7.11% 8.86% 

净利息收入 -3.07% -1.58% 1.92% 1.57% 1.74% 2.04% 4.99% 5.60% 

核心营收 -7.11% -5.16% 0.68% 0.64% 1.52% 2.64% 4.96% 5.70% 

营业收入 -2.91% -0.48% -3.09% -1.72% -0.51% 0.01% 3.81% 4.83% 

PPOP -2.66% 0.63% -4.00% -2.61% -1.16% -0.32% 4.29% 5.63% 

净利润 -0.81% 1.05% -2.42% 0.03% 0.44% 1.05% 1.43% 2.01% 

归母净利润 -0.71% 0.54% -2.08% 0.26% 0.61% 0.75% 1.52% 3.44% 

总资产增速 9.25% 10.19% 8.76% 9.35% 8.49% 7.56% 7.62% 8.91% 

营业收入 -2.91% -0.48% -3.09% -1.72% -0.51% 0.01% 3.81% 4.83% 

净利息收入 -1.92% -1.00% 1.15% 0.95% 1.09% 1.28% 3.16% 3.49% 

    利息收入 0.15% -0.39% -5.86% -6.35% -6.82% -6.79% -3.54% -2.52% 

    利息支出 -2.06% -0.61% 7.01% 7.30% 7.91% 8.07% 6.70% 6.01% 

净手续费及佣金收入 -4.35% -3.54% -0.59% -0.42% 0.20% 0.94% 1.15% 1.33% 

手续费收入 -4.32% -3.48% -0.54% -0.40% 0.25% 0.96% 1.56% 1.51% 

手续费支出 -0.04% -0.06% -0.05% -0.02% -0.05% -0.02% -0.41% -0.19% 

净其他非息收入 3.36% 4.06% -3.65% -2.25% -1.79% -2.20% -0.50% 0.01% 

投资净收益 2.79% 2.27% 2.60% 1.38% 2.21% 2.06% -9.27% -5.34% 

公允价值变动损益 0.68% 1.25% -6.63% -4.11% -4.72% -4.22% 8.76% 5.53% 

营业收入 -6.65% -1.12% -7.00% -3.98% -1.14% 0.03% 8.55% 10.96% 

营业支出 5.72% 2.72% 4.58% 3.03% 2.06% 0.13% -7.47% -8.52% 

税金及附加 0.01% 0.01% -0.06% 0.02% -0.02% -0.10% 0.09% -0.02% 

业务及管理费 3.13% 2.84% 1.35% 0.36% -0.26% -0.23% -2.04% -2.32% 

资产减值损失 3.11% 0.44% 3.76% 3.08% 2.65% 0.70% -5.39% -6.08% 

拨备前利润 -4.08% 0.94% -6.24% -4.06% -1.75% -0.47% 6.56% 8.53% 

所得税 0.16% -0.33% 0.04% 1.02% -0.46% 0.83% 0.27% -0.42% 

少数股东净利润 0.20% 0.16% 0.36% 0.22% 0.08% 0.15% 0.08% 0.00% 

归母净利润 -0.62% 1.22% -2.08% 0.25% 0.52% 1.21% 1.52% 2.02% 

其他权益支出 -0.08% -0.70%     0.08% -0.49%   1.33% 

归母普通股净利润 -0.70% 0.52% -2.08% 0.25% 0.60% 0.72% 1.52% 3.35% 

其他综合收益 14.03% 16.34% -56.95% -23.00% -28.18% -30.17% 44.48% 8.20% 

归母普通股综合收益 13.33% 16.87% -59.03% -22.75% -27.57% -29.45% 46.00% 11.55% 

资料来源：iFind，国联民生证券研究所 
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表5：单季业绩驱动拆分 

   2024/9 2024/12 2025/3 2025/6 2025/9 2025/12 2026/3 2026/6 

资产总额 9.25% 10.19% 8.76% 9.35% 8.49% 7.56% 7.62% 8.91% 

生息资产 9.61% 9.58% 7.67% 9.16% 7.38% 7.60% 7.11% 8.86% 

净利息收入 -0.83% 3.05% 1.92% 1.22% 2.10% 2.91% 4.99% 6.20% 

核心营收 -4.10% 1.31% 0.68% 0.60% 3.32% 6.02% 4.96% 6.46% 

营业收入 -2.51% 7.53% -3.09% -0.36% 2.11% 1.57% 3.81% 5.83% 

PPOP 1.64% 14.03% -4.00% -1.16% 1.96% 2.61% 4.29% 6.98% 

净利润 0.33% 7.52% -2.42% 2.59% 1.22% 3.01% 1.43% 2.58% 

归母净利润 0.79% 7.63% -2.08% 2.67% 1.04% 3.41% 1.52% 2.52% 

总资产增速 9.25% 10.19% 8.76% 9.35% 8.49% 7.56% 7.62% 8.91% 

营业收入 -2.51% 7.53% -3.09% -0.36% 2.11% 1.57% 3.81% 5.83% 

净利息收入 -0.54% 2.02% 1.15% 0.74% 1.39% 1.85% 3.16% 3.82% 

    利息收入 -0.35% -2.18% -5.86% -6.84% -7.85% -6.69% -3.54% -1.53% 

    利息支出 -0.19% 4.20% 7.01% 7.58% 9.24% 8.55% 6.70% 5.35% 

净手续费及佣金收入 -3.13% -0.87% -0.59% -0.25% 1.54% 3.14% 1.15% 1.50% 

手续费收入 -2.99% -0.71% -0.54% -0.25% 1.64% 3.07% 1.56% 1.48% 

手续费支出 -0.14% -0.16% -0.05% 0.00% -0.10% 0.07% -0.41% 0.02% 

净其他非息收入 1.16% 6.38% -3.65% -0.85% -0.81% -3.42% -0.50% 0.51% 

投资净收益 0.19% 0.57% 2.60% 0.17% 4.01% 1.61% -9.27% -1.53% 

公允价值变动损益 1.58% 3.14% -6.63% -1.59% -6.04% -2.74% 8.76% 2.40% 

营业收入 -5.39% 18.14% -7.00% -0.85% 4.39% 3.79% 8.55% 13.34% 

营业支出 5.81% -7.72% 4.58% 1.42% 0.19% -6.10% -7.47% -9.55% 

税金及附加 0.04% -0.01% -0.06% 0.11% -0.11% -0.34% 0.09% -0.13% 

业务及管理费 8.21% 1.84% 1.35% -0.67% -1.46% -0.11% -2.04% -2.61% 

资产减值损失 -1.93% -8.83% 3.76% 2.38% 1.81% -5.55% -5.39% -6.76% 

拨备前利润 2.27% 18.44% -6.24% -1.80% 2.74% 3.63% 6.56% 10.47% 

所得税 -0.01% -2.02% 0.04% 2.03% -3.32% 4.95% 0.27% -1.11% 

少数股东净利润 0.46% 0.03% 0.36% 0.06% -0.18% 0.38% 0.08% -0.08% 

归母净利润 0.79% 7.63% -2.08% 2.67% 1.04% 3.41% 1.52% 2.52% 

其他权益支出 -0.25% -2.84%     0.24% -2.33%   2.64% 

归母普通股净利润 0.55% 4.79% -2.08% 2.67% 1.29% 1.09% 1.52% 5.16% 

其他综合收益 18.06% 24.41% -56.95% 12.26% -38.25% -36.57% 44.48% -27.73% 

归母普通股综合收益 18.61% 29.20% -59.03% 14.93% -36.96% -35.48% 46.00% -22.57% 

资料来源：iFind，国联民生证券研究所 
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表6：累计 ROE 拆分 
累计 ROE 拆分 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

营业收入 2.97% 2.91% 2.71% 2.74% 2.70% 2.68% 2.62% 2.65% 

  利息收入 3.31% 3.23% 2.89% 2.85% 2.84% 2.79% 2.59% 2.57% 

  利息支出 1.46% 1.41% 1.17% 1.14% 1.12% 1.08% 0.92% 0.90% 

净利息收入 1.85% 1.82% 1.72% 1.71% 1.72% 1.71% 1.68% 1.67% 

净手续费收入 0.65% 0.62% 0.64% 0.61% 0.60% 0.60% 0.62% 0.59% 

核心营收 2.50% 2.44% 2.36% 2.32% 2.33% 2.31% 2.30% 2.26% 

其他非息收入 0.47% 0.47% 0.36% 0.42% 0.38% 0.37% 0.32% 0.39% 

营业支出 1.39% 1.37% 1.28% 1.31% 1.25% 1.26% 1.27% 1.30% 

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

业务及管理费 0.88% 0.93% 0.78% 0.83% 0.81% 0.86% 0.75% 0.79% 

减值损失 0.43% 0.35% 0.42% 0.40% 0.36% 0.32% 0.45% 0.43% 

营业利润 1.58% 1.54% 1.43% 1.43% 1.45% 1.42% 1.35% 1.35% 

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 1.58% 1.54% 1.43% 1.43% 1.45% 1.42% 1.35% 1.35% 

所得税 0.24% 0.25% 0.22% 0.22% 0.22% 0.22% 0.20% 0.21% 

年化 ROA 1.34% 1.29% 1.22% 1.22% 1.23% 1.20% 1.15% 1.15% 

杠杆率 11.47  11.23  11.62  11.38  11.33  11.22  11.74  11.71  

年化 ROE 15.38% 14.49% 14.13% 13.83% 13.96% 13.44% 13.46% 13.42% 

资料来源：iFind，国联民生证券研究所 

 

表7：单季度 ROE 拆分 
单季度 ROE 拆分 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 

营业收入 2.81% 2.93% 2.71% 2.78% 2.63% 2.73% 2.62% 2.72% 

  利息收入 3.30% 3.20% 2.89% 2.84% 2.82% 2.76% 2.59% 2.58% 

  利息支出 1.44% 1.34% 1.17% 1.12% 1.08% 1.00% 0.92% 0.90% 

净利息收入 1.86% 1.86% 1.72% 1.71% 1.74% 1.76% 1.68% 1.68% 

净手续费收入 0.61% 0.57% 0.64% 0.58% 0.60% 0.60% 0.62% 0.57% 

核心营收 2.48% 2.43% 2.36% 2.29% 2.34% 2.37% 2.30% 2.25% 

其他非息收入 0.34% 0.50% 0.36% 0.49% 0.29% 0.36% 0.32% 0.47% 

营业支出 1.24% 1.38% 1.28% 1.34% 1.13% 1.33% 1.27% 1.34% 

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

业务及管理费 0.82% 1.13% 0.78% 0.88% 0.77% 1.04% 0.75% 0.84% 

减值损失 0.33% 0.15% 0.42% 0.38% 0.28% 0.20% 0.45% 0.43% 

营业利润 1.57% 1.55% 1.43% 1.44% 1.49% 1.40% 1.35% 1.37% 

营业外净收入 0.00% -0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

利润总额 1.57% 1.54% 1.43% 1.44% 1.49% 1.39% 1.35% 1.37% 

所得税 0.20% 0.31% 0.22% 0.22% 0.23% 0.23% 0.20% 0.21% 

年化 ROA 1.36% 1.23% 1.22% 1.22% 1.26% 1.16% 1.15% 1.16% 

杠杆率 11.47  11.23  11.62  11.38  11.33  11.22  11.74  11.71  

年化 ROE 15.64% 13.77% 14.13% 13.90% 14.31% 13.02% 13.46% 13.56% 

资料来源：iFind，国联民生证券研究所 
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表8：手续费增速 
手续费收入增速 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

手续费收入 -15.30% -12.70% -2.09% -1.61% 1.00% 3.98% 5.97% 6.15% 

代理业务 -27.63% -22.70% 10.45% 11.89% 18.76% 21.39% 25.42% 26.53% 

理财业务         

托管业务 -7.61% -6.90% -10.32% -3.38% 0.80% 10.61% 7.55% 5.61% 

支付结算业务 -0.92% 0.08% -6.68% -3.27% -4.55% -0.26% 7.34% 4.72% 

咨询顾问业务         

担保承诺业务  -15.57%  -6.95%  -6.12%  -6.29% 

银行卡业务 -12.78% -14.16% -7.83% -16.37% -17.07% -18.60% -12.25% -11.73% 

交易业务         

其他 -16.07% -8.53% -1.34% 2.04% -0.46% 3.98% -14.82% -16.42% 

手续费支出 1.44% 2.52% 2.01% 0.97% 1.92% 0.68% 16.07% 7.55% 

零售 AUM 同比增速 9.67% 12.05% 12.35% 12.86% 15.70% 14.44% 14.69% 15.04% 

资料来源：iFind，国联民生证券研究所 

 

表9：非息收入、其他综合收益结构 
累计占比（/营收） 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

净手续费及佣金收入 22.04% 21.36% 23.52% 22.12% 22.35% 22.30% 23.76% 22.37% 

净其他非息收入 15.71% 16.04% 13.20% 15.46% 13.99% 13.83% 12.24% 14.76% 

投资收益 9.76% 8.85% 14.03% 12.88% 12.03% 10.91% 4.58% 7.19% 

公允价值变动损益 1.23% 1.80% -6.34% -2.84% -3.51% -2.42% 2.33% 2.57% 

汇兑净损益 0.78% 1.19% 1.34% 0.85% 1.05% 0.96% 1.30% 1.04% 

其他净收益 3.95% 4.19% 4.17% 4.56% 4.42% 4.38% 4.02% 3.96% 

其他综合收益余额 12.41% 12.82% 31.25% 21.75% 10.41% 7.47% 28.47% 14.10% 

AC 兑现  1.20%  0.72%  0.48%  0.42% 

OCI 兑现  2.16%  4.14%  2.75%  0.21% 

单季度占比（/营收） 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

净手续费及佣金收入 6.88% 4.86% 23.52% 10.53% 7.40% 5.65% 23.76% 10.77% 

净其他非息收入 3.78% 4.27% 13.20% 8.96% 3.54% 3.41% 12.24% 8.79% 

投资收益 2.04% 1.55% 14.03% 5.97% 3.32% 1.95% 4.58% 4.95% 

公允价值变动损益 0.32% 0.88% -6.34% 0.29% -1.59% 0.20% 2.33% 1.43% 

汇兑净损益 0.01% 0.61% 1.34% 0.19% 0.47% 0.17% 1.30% 0.41% 

其他净收益 1.40% 1.23% 4.17% 2.51% 1.33% 1.09% 4.02% 1.99% 

其他综合收益 1.54% 3.52% -20.40% 6.35% -4.29% -0.28% -0.55% 0.21% 

累计同比增速 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

净手续费及佣金收入 -16.9% -14.3% -2.5% -1.9% 0.9% 4.4% 4.9% 6.0% 

净其他非息收入 28.2% 34.1% -22.2% -12.9% -11.4% -13.7% -3.8% 0.1% 

投资净收益 41.7% 34.7% 23.7% 12.3% 22.7% 23.3% -66.1% -41.5% 

公允价值变动损益 132.0% 229.6% -1354.4% -310.8% -384.8% -234.1% 138.2% 195.1% 

汇兑损益 -39.8% -2.6% 5.3% -25.6% 33.4% -19.8% 0.8% 28.1% 

其他净收益 11.6% 15.9% 8.4% 20.5% 11.5% 4.6% 0.2% -9.1% 

其他综合收益余额增速 148.5% 159.3% 23.6% 34.6% -16.5% -41.7% -5.4% -32.0% 

单季度同比增速 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

净手续费及佣金收入 -12.9% -4.0% -2.5% -1.2% 7.1% 16.3% 4.9% 7.2% 

净其他非息收入 11.0% 53.6% -22.2% -4.6% -6.8% -20.1% -3.8% 2.9% 

投资净收益 3.1% 9.5% 23.7% 1.5% 61.9% 26.2% -66.1% -13.0% 

公允价值变动损益 270.1% 485.5% -1354.4% -73.9% -593.0% -77.7% 138.2% 424.2% 

汇兑损益 -96.4% 142.1% 5.3% -62.6% 3996.6% -71.2% 0.8% 120.5% 

其他净收益 8.5% 27.6% 8.4% 32.8% -5.1% -11.8% 0.2% -16.6% 

单季度其他综合收益增速 228.7% 193.1% -480.0% 71.5% -376.8% -108.0% 97.2% -96.5% 

资料来源：iFind，国联民生证券研究所 
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图3：净息差和净利差 

 

资料来源：iFind，国联民生证券研究所 

 

 

表10：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） 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

净息差 1.99% 1.98% 1.91% 1.88% 1.87% 1.87% 1.83% 1.83% 

净利差 1.87% 1.86% 1.82% 1.79% 1.77% 1.78% 1.77% 1.77% 

生息资产收益率 3.56% 3.50% 3.21% 3.14% 3.08% 3.04% 2.84% 2.82% 

计息负债成本率 1.69% 1.64% 1.39% 1.35% 1.31% 1.26% 1.07% 1.05% 

单季度（测算值） 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 

净息差 1.93% 1.93% 1.83% 1.80% 1.82% 1.84% 1.79% 1.77% 

净利差 1.81% 1.82% 1.74% 1.71% 1.73% 1.77% 1.72% 1.70% 

生息资产收益率 3.42% 3.31% 3.08% 2.98% 2.94% 2.89% 2.77% 2.72% 

计息负债成本率 1.60% 1.49% 1.34% 1.27% 1.21% 1.12% 1.05% 1.02% 

生息资产平均收益率 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

发放贷款 3.98% 3.91% 3.53% 3.45% 3.38% 3.34% 3.13% 3.11% 

投资类资产 3.11% 3.08% 2.93% 2.89% 2.85% 2.82% 2.68% 2.66% 

存放央行 1.69% 1.67% 1.66% 1.67% 1.65% 1.64% 1.61% 1.59% 

同业资产 2.87% 2.80% 2.53% 2.38% 2.31% 2.24% 1.95% 1.86% 

计息负债平均付息率 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

存款 1.58% 1.54% 1.29% 1.26% 1.22% 1.17% 0.99% 0.97% 

向央行借款 2.17% 2.13% 1.82% 1.81% 1.80% 1.79% 1.57% 1.53% 

同业负债 2.15% 2.07% 1.76% 1.67% 1.61% 1.58% 1.42% 1.40% 

发行债券 3.03% 3.03% 3.08% 3.14% 3.17% 3.19% 3.07% 3.06% 

资料来源：iFind，国联民生证券研究所 
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表11：分类型贷款收益率和存款成本率 
分类型贷款收益率 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

公司类贷款收益率  3.40%  2.93%  2.81%  2.59% 

个人贷款收益率  4.58%  4.08%  3.94%  3.70% 

票据贴现收益率   1.43%   1.27%   1.23%   1.31% 

分类型存款成本率 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

对公存款付息率  1.61%  1.33%  1.23%  1.02% 

对公活期付息率  0.83%  0.62%  0.52%  0.36% 

对公定期付息率  2.45%  2.08%  1.95%  1.68% 

个人存款付息率  1.44%  1.18%  1.10%  0.91% 

个人活期付息率  0.22%  0.08%  0.07%  0.06% 

个人定期付息率   2.58%   2.18%   2.05%   1.73% 

资料来源：iFind，国联民生证券研究所 

 

表12：生息资产情况（单位：百万元） 
余额结构（分母为总资产） 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

生息资产 94.65% 93.78% 93.64% 93.82% 93.68% 93.82% 93.19% 93.77% 

贷款 57.99% 56.68% 56.87% 56.23% 56.44% 55.53% 55.35% 54.07% 

投资类资产 28.73% 30.23% 30.71% 31.22% 32.09% 31.64% 32.11% 31.77% 

FVTPL 4.31% 5.08% 5.01% 5.22% 5.18% 4.96% 5.47% 4.92% 

AC 15.84% 15.98% 15.89% 15.85% 16.39% 16.26% 15.92% 15.91% 

FVOCI 8.59% 9.17% 9.82% 10.14% 10.52% 10.42% 10.72% 10.94% 

存放央行 5.40% 4.72% 4.60% 4.37% 4.31% 4.40% 4.33% 4.90% 

同业资产 7.01% 7.41% 6.65% 7.41% 6.21% 7.39% 7.05% 8.13% 

同比增速 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

总资产 9.25% 10.19% 8.76% 9.35% 8.49% 7.56% 7.62% 8.91% 

总生息资产 9.61% 9.58% 7.67% 9.16% 7.38% 7.60% 7.11% 8.86% 

贷款 4.70% 5.83% 4.54% 5.47% 5.59% 5.37% 4.76% 4.73% 

投资类资产 8.61% 15.00% 20.23% 18.64% 21.17% 12.58% 12.51% 10.84% 

FVTPL 2.58% 17.27% 19.70% 14.09% 30.55% 4.99% 17.39% 2.61% 

AC 8.89% 11.01% 14.42% 13.11% 12.27% 9.44% 7.89% 9.31% 

FVOCI 11.37% 21.30% 31.32% 31.39% 32.87% 22.25% 17.49% 17.46% 

存放央行 4.92% -15.93% -29.18% -7.73% -13.37% 0.17% 1.33% 22.06% 

同业资产 88.70% 60.60% 36.43% 17.19% -3.85% 7.33% 14.06% 19.44% 

单季增量 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 

总生息资产 153,100 365,582 335,852 142,209 -29,273 417,130 304,505 359,398 

贷款 10,947 129564 237,164 -8,863 19,669 121,773 206,315 -11,340 

投资类资产 18,634 324,132 175,338 102,749 106,729 77,265 194,513 49,771 

FVTPL -77,143 114,931 11,012 32,789 -5,326 -7,697 89,424 -59,128 

AC 72,303 95,403 48,886 15,891 66,409 52,185 22,510 45,758 

FVOCI 23,474 113,798 115,440 54,069 45,646 32,777 82,579 63,141 

存放央行 29,951 -55,406 1,978 -22,856 -7,889 29,717 8,667 91,518 

同业资产 16,047 83,757 -66,806 104,677 -153,071 181,231 -15,612 169,843 

资料来源：iFind，国联民生证券研究所；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）。 
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表13：计息负债情况（单位：百万元） 
余额结构（分母为总资产） 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

负债总额 90.05% 89.85% 89.99% 89.75% 89.92% 90.20% 90.43% 90.18% 

计息负债 87.54% 87.46% 87.51% 86.63% 87.46% 87.50% 86.90% 86.71% 

存款 75.71% 75.67% 75.07% 75.13% 76.00% 75.93% 74.47% 74.29% 

向央行借款 2.25% 1.56% 1.90% 1.36% 0.64% 0.85% 0.87% 0.43% 

同业负债 7.55% 8.39% 9.21% 8.85% 9.65% 9.62% 10.50% 11.01% 

发行债券 2.03% 1.83% 1.33% 1.29% 1.18% 1.10% 1.06% 0.99% 

同比增速 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

负债总额 8.80% 9.81% 8.48% 8.63% 8.33% 7.98% 8.14% 9.43% 

总计息负债 8.93% 9.72% 8.54% 8.25% 8.39% 7.62% 6.86% 9.02% 

存款 9.51% 11.59% 10.22% 8.49% 8.90% 7.93% 6.76% 7.69% 

向央行借款 17.01% -49.84% -6.31% -23.56% -68.96% -41.52% -50.79% -65.84% 

同业负债 4.30% 14.44% 15.12% 29.79% 38.57% 23.39% 22.70% 35.59% 

发行债券 -1.64% 26.25% -46.45% -40.89% -36.97% -35.63% -14.60% -16.71% 

单季增量 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 

总计息负债 72,814 425105 337,656 -258 93,944 378,013 280,856 235,994 

存款 58,482 371,723 210,901 103,296 99,425 315,607 117,565 198,406 

向央行借款 37,114 -72,576 48,280 -65,914 -90,810 29,587 6,159 -58,373 

同业负债 17,331 139,251 134,553 -34,127 99,764 38,227 158,135 102,408 

发行债券 -40,113 -13,293 -56,078 -3,513 -14,435 -5,408 -1,003 -6,447 

资料来源：iFind，国联民生证券研究所 

 

表14：存款情况 

余额结构 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

公司存款 55.38% 55.07% 54.70% 54.37% 54.20% 53.81% 53.47% 53.87% 

公司定期  24.92%  25.47% 27.65% 25.99%  25.76% 

公司活期  30.15%  28.90% 26.55% 27.82%  28.11% 

个人存款 43.59% 43.86% 44.38% 44.72% 44.86% 45.30% 45.71% 45.37% 

个人定期  22.32%  23.05% 23.27% 22.78%  22.56% 

个人活期   21.54%   21.67% 21.59% 22.52%   22.81% 

余额增速 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

存款总额 9.51% 11.59% 10.22% 8.49% 8.90% 7.93% 6.76% 7.69% 

公司存款 5.88% 8.65%   6.42% 6.59% 5.46% 4.36% 6.70% 

公司定期  13.66%  11.32%  12.57%  8.92% 

公司活期  4.83%  2.45%  -0.41%  4.74% 

个人存款 14.28% 15.40%   11.76% 12.06% 11.48% 9.95% 9.26% 

个人定期  23.27%  10.40%  10.15%  5.42% 

个人活期   8.23%   13.25%   12.86%   13.35% 

资料来源：iFind，国联民生证券研究所 
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表15：贷款情况 
余额结构 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

个人贷款 52.88% 52.91% 51.35% 51.68% 51.80% 51.26% 49.34% 49.38% 

个人住房贷款 20.29% 20.58% 19.90% 20.21% 19.88% 19.64% 18.67% 18.79% 

个人消费贷款 5.79% 5.75% 5.90% 5.85% 5.90% 5.88% 5.88% 6.01% 

经营性贷款 12.03% 11.98% 11.65% 11.85% 12.03% 12.07% 11.78% 11.91% 

信用卡应收账款 13.71% 13.76% 12.86% 12.99% 13.00% 12.94% 12.06% 11.95% 

票据贴现 6.08% 5.52% 5.85% 4.90% 4.05% 4.44% 4.57% 3.56% 

公司贷款 41.04% 41.57% 42.80% 43.42% 44.15% 44.31% 46.09% 47.06% 

制造业 9.05% 9.72% 9.61% 10.15% 9.81% 10.38% 10.63% 11.15% 

批发和零售业 3.05% 3.31% 3.36% 3.52% 3.60% 3.85% 4.15% 4.14% 

传统基建 10.86% 13.40% 11.42% 13.90% 12.01% 13.97% 11.94% 14.35% 

租赁和商务服务业 2.55% 2.82% 2.76% 3.20% 3.13% 3.42% 3.44% 3.88% 

房地产业 4.35% 4.62% 4.03% 4.38% 3.93% 4.32% 3.80% 4.38% 

建筑业 1.89% 1.57% 1.79% 1.79% 1.70% 1.52% 1.70% 1.76% 

住宿和餐饮业         

采矿业 0.73% 0.75% 0.78% 0.84% 0.92% 0.95% 1.12% 1.16% 

信息传输、软件和信息技术服务 1.61% 1.96% 2.02% 2.04% 2.14% 2.46% 2.25% 2.54% 

农、林、牧、渔业         

金融业 1.64% 2.04% 1.80% 1.97% 1.50% 2.01% 1.64% 2.12% 

卫生和社会工作         

科学研究和技术服务业                 

余额增速 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

贷款总额 4.70% 5.83% 4.54% 5.47% 5.59% 5.37% 4.76% 4.73% 

个人贷款 5.47% 6.01% 4.52% 3.87% 3.44% 2.07% 0.67% 0.05% 

个人住房贷款 0.89% 2.31% 4.09% 4.58% 3.46% 0.55% -1.72% -2.64% 

个人消费贷款 31.28% 31.38% 18.54% 10.20% 7.57% 7.70% 4.54% 7.59% 

经营性贷款 10.63% 9.87% 4.77% 4.49% 5.53% 6.09% 5.89% 5.24% 

信用卡应收账款 0.78% 1.28% 0.00% 0.55% 0.07% -0.92% -1.77% -3.63% 

票据贴现 -21.44% -19.35% -20.34% -19.80% -29.59% -15.22% -18.22% -23.90% 

公司贷款 9.05% 10.15% 9.23% 11.47% 13.57% 12.29% 12.80% 13.53% 

制造业 17.27% 16.05% 13.88% 18.43% 14.56% 12.51% 15.84% 15.12% 

批发和零售业 16.60% 15.16% 13.25% 19.88% 24.58% 22.74% 29.50% 23.18% 

传统基建 11.45% 11.39% 12.63% 12.81% 16.72% 9.81% 9.57% 8.09% 

租赁和商务服务业 3.28% 0.95% 13.10% 13.77% 29.82% 27.49% 30.64% 27.07% 

房地产业 -1.79% -2.48% -7.60% -8.35% -4.61% -1.54% -1.25% 4.73% 

建筑业 12.35% -2.91% -5.19% -5.60% -5.37% 2.45% -0.52% 3.17% 

住宿和餐饮业         

采矿业 20.73% 9.93% 18.39% 18.17% 32.64% 32.81% 50.75% 45.18% 

信息传输、软件和信息技术服务 11.49% 30.18% 31.37% 17.04% 40.23% 31.99% 16.40% 30.51% 

农、林、牧、渔业         

金融业 13.76% 4.94% 19.21% 3.86% -3.44% 4.17% -4.93% 12.80% 

卫生和社会工作         

科学研究和技术服务业                 

资料来源：iFind，国联民生证券研究所 
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表16：资产质量（百万元） 
资产质量 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

不良贷款率 0.94% 0.95% 0.94% 0.93% 0.94% 0.94% 0.94% 0.94% 

拨备覆盖率 432.15% 411.98% 410.03% 410.93% 405.93% 391.79% 387.76% 385.10% 

拨贷比 4.06% 3.92% 3.84% 3.83% 3.84% 3.68% 3.63% 3.63% 

贷款拨备余额 274,662 270,300 273,666 272,734 273,698 267,224 270,881 270,537 

非信贷拨备余额  56,822  55,120  52,460  51,574 

不良贷款余额 63,557 65,610 66,743 66,370 67,425 68,206 69,858 70,251 

关注类贷款余额 88,131 89,080 97,195 101,467 102,049 103,860 110,233 114,094 

逾期贷款余额  91,875 98,325 97,084 95,626 90,646 96,060 97,348 

逾期 90 天以上贷款余额 -41,508 49,647 52,143 52,008 54,817 52,095 56,337 57,197 

重组贷款余额  24,826  26,123  28,307  29,968 

关注贷款率 1.30% 1.29% 1.36% 1.43% 1.43% 1.43% 1.48% 1.53% 

关注率+不良率 2.24% 2.24% 2.30% 2.36% 2.37% 2.37% 2.42% 2.47% 

逾期贷款率   1.33% 1.38% 1.36% 1.34% 1.25% 1.29% 1.31% 

逾期 90 天以上/不良 -65.31% 75.67% 78.13% 78.36% 81.30% 76.38% 80.65% 81.42% 

逾期 1 年以上/损失  95.18%  85.61%  78.81%  85.26% 

逾期/不良  140.03% 147.32% 146.28% 141.83% 132.90% 137.51% 138.57% 

重组贷款率  0.36%  0.37%  0.39%  0.40% 

（重组+逾期）/贷款  1.69% 1.38% 1.73% 1.34% 1.64% 1.29% 1.71% 

（重组+逾期）/不良   177.87% 147.32% 185.64% 141.83% 174.40% 137.51% 181.23% 

不良净新生成率（披露值） 1.02% 1.05% 1.00% 0.98% 0.96% 1.03% 1.08% 1.06% 

不良生成率 1（披露核转） 0.49% 0.88% 0.95% 0.78% 0.96% 0.85% 1.04% 0.84% 

不良生成率 2（测算核转） 0.68% 0.68% 0.60% 0.66% 0.61% 0.66% 0.70% 0.77% 

不良回收率 -0.19% 0.20% 0.35% 0.12% 0.35% 0.20% 0.34% 0.07% 

信用成本（测算值） 0.73% 0.61% 0.73% 0.70% 0.63% 0.56% 0.81% 0.79% 

不良核销转出率 1（披露核转） 47.6% 86.3% 92.7% 79.4% 96.8% 85.5% 100.8% 83.2% 

不良核销转出率 2（测算核转） 67.5% 64.9% 56.0% 66.8% 60.3% 64.9% 64.9% 75.5% 

非信贷拨备/非信贷资产  1.08%  0.99%  0.90%  0.81% 

金融投资-拨备/阶段三  166.8%  171.0%  169.1%  178.9% 

超额拨备/归母净利润(TTM) 103.9% 98.4% 94.7% 90.7% 90.1% 81.9% 78.5% 76.1% 

超额拨备/归母净资产 13.15% 11.91% 11.21% 10.45% 10.59% 9.66% 9.23% 8.58% 

总拨备/总资产   2.69%   2.59%   2.45%   2.34% 

资料来源：iFind，国联民生证券研究所 

 

表17：信用减值损失和拨备余额（百万元） 
信用减值损失 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

总资产 36,357 40,819 12,837 24,634 33,360 39,775 14,848 29,191 

贷款 36,270 43,608 13,630 23,341 35,105 42,582 14,858 25,463 

金融投资  -2,400  -415  -2,889  -610 

其他  -389  1,708  82  4,338 

信用减值损失/资产期初余额 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

总资产 0.33% 0.37% 0.11% 0.20% 0.27% 0.33% 0.11% 0.22% 

贷款 0.56% 0.67% 0.20% 0.34% 0.51% 0.62% 0.20% 0.35% 

金融投资  -0.08%  -0.01%  -0.08%  -0.01% 

其他  -0.03%  0.11%  0.01%  0.26% 

拨备余额 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

总资产  327,123  327,853  319,682  322,110 

贷款 274,662 270,301 273,666 272,733 273,698 267,222 270,881 270,536 

金融投资  44,079  43,371  41,397  39,985 

其他  12,743  11,749  11,063  11,589 

拨备余额/资产余额 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

总资产  2.69%  2.59%  2.45%  2.34% 

贷款 4.06% 3.92% 3.84% 3.83% 3.84% 3.68% 3.63% 3.63% 

金融投资  1.20%  1.10%  1.00%  0.91% 

其他   0.80%   0.74%   0.66%   0.59% 

资料来源：iFind，国联民生证券研究所 
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表18：不良贷款情况（百万元） 
不良贷款额 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

不良贷款 63,557 65,610 66,743 66,370 67,425 68,206 69,858 70,251 

个人贷款 32,933 35,135 36,125 37,713 34,985 39,584 41,329 42,832 

个人住房贷款 6,255 6,840 7,396 6,611 6,761 7,231 8,020 6,786 

个人消费贷款 3,893 4,116 4,769 5,865 4,116 4,349 5,126 6,232 

经营性贷款 5,265 6,538 6,929 8,050 6,538 10,663 10,129 11,866 

信用卡应收账款 16,448 16,560 16,038 16,155 16,557 16,373 17,148 16,949 

票据贴现 11   10 9         

对公贷款 26,368 30,475 26,419 28,648 23,402 28,622 24,364 27,419 

制造业 2,841 3,250 3,626 3,188 3,127 3,260 3,426 3,264 

批发和零售业 1,398 2,436 2,474 2,500 2,517 1,819 1,881 1,648 

交通运输、仓储和邮政业 1,274 1,191 1,080 1,140 914 1,063 942 824 

电力、热力、燃气及水生产和供应业 511 405 337 563 306 851 157 833 

水利、环境和公共设施管理业 121 152 47 197 86 119 308 337 

租赁和商务服务业 858 788 734 214 171 333 200 226 

房地产业 14,131 15,728 13,768 14,774 11,910 14,993 12,584 14,599 

建筑业 1,442 1,371 1,374 1,399 1,388 1,394 1,332 1,302 

住宿和餐饮业         

采矿业 561 550 524 95 94 94 96 96 

信息传输、软件和信息技术服务 436 542 384 429 432 447 535 625 

农、林、牧、渔业         

金融业 87 369 89 349 89 695 730 735 

卫生和社会工作         

科学研究和技术服务业                 

不良率 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 2025A 2026Q1 2026H1 

总贷款 0.94% 0.95% 0.94% 0.93% 0.94% 0.94% 0.94% 0.94% 

个人贷款 0.94% 0.96% 1.01% 1.03% 1.05% 1.06% 1.14% 1.16% 

个人住房贷款 0.46% 0.48% 0.52% 0.46% 0.45% 0.51% 0.58% 0.48% 

个人消费贷款 0.99% 1.04% 1.14% 1.41% 1.17% 1.02% 1.17% 1.39% 

经营性贷款 0.65% 0.79% 0.83% 0.95% 1.11% 1.22% 1.15% 1.34% 

信用卡应收账款 1.77% 1.75% 1.75% 1.75% 1.74% 1.74% 1.90% 1.90% 

票据贴现 0.000027   0.00% 0.00%         

对公贷款 1.05% 1.06% 0.95% 0.93% 0.82% 0.89% 0.78% 0.78% 

制造业 0.46% 0.49% 0.48% 0.44% 0.45% 0.43% 0.43% 0.39% 

批发和零售业 0.68% 1.07% 1.03% 1.00% 0.98% 0.65% 0.61% 0.53% 

交通运输、仓储和邮政业 0.29% 0.22% 0.23% 0.20% 0.18% 0.19% 0.18% 0.14% 

电力、热力、燃气及水生产和供应业 0.20% 0.12% 0.11% 0.15% 0.09% 0.21% 0.05% 0.19% 

水利、环境和公共设施管理业 0.36% 0.40% 0.14% 0.52% 0.26% 0.33% 0.83% 0.87% 

租赁和商务服务业 0.50% 0.41% 0.37% 0.09% 0.08% 0.13% 0.08% 0.08% 

房地产业 4.80% 4.94% 4.79% 4.74% 4.24% 4.78% 4.44% 4.47% 

建筑业 1.13% 1.27% 1.08% 1.10% 1.15% 1.26% 1.05% 0.99% 

住宿和餐饮业         

采矿业 1.13% 1.06% 0.94% 0.16% 0.14% 0.14% 0.11% 0.11% 

信息传输、软件和信息技术服务 0.40% 0.40% 0.27% 0.30% 0.28% 0.25% 0.32% 0.33% 

农、林、牧、渔业         

金融业 0.08% 0.26% 0.07% 0.25% 0.08% 0.48% 0.60% 0.47% 

卫生和社会工作         

科学研究和技术服务业                 

资料来源：iFind，国联民生证券研究所 
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图4：资本充足率情况 

 

资料来源：iFind，国联民生证券研究所 

 

图5：年化 ROE、规模扩张和资本内生 

 

资料来源：iFind，国联民生证券研究所 
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图6：股东数和户均持股数量（万户，万股） 

 

资料来源：iFind，国联民生证券研究所 

 

表19：最新前十大股东及历史变动情况 
股东名称 最新排名 股东性质 2025Q1-3 2025A 2026Q1 2026H1 

香港中央结算(代理人)有限公司 1 境外法人 18.06% 18.06% 18.06% 18.07% 

招商局轮船有限公司 2 国有法人 13.04% 13.04% 13.04% 13.04% 

中国远洋运输有限公司 3 国有法人 6.24% 6.24% 6.24% 6.24% 

深圳市晏清投资发展有限公司 4 国有法人 4.99% 4.99% 4.99% 4.99% 

招商局金融控股有限公司 5 国有法人 4.55% 4.55% 4.55% 4.55% 

和谐健康保险股份有限公司-传统-普通保险产品 6 其他 4.48% 4.48% 4.48% 4.48% 

香港中央结算有限公司 7 境外法人 4.43% 4.84% 4.75% 4.35% 

深圳市楚源投资发展有限公司 8 国有法人 3.74% 3.74% 3.74% 3.74% 

中远海运(广州)有限公司 9 国有法人 2.76% 2.76% 2.76% 2.76% 

上海汽车集团股份有限公司 10 国有法人   1.23% 1.23% 

中国证券金融股份有限公司  国有法人 2.08% 2.08%   

资料来源：iFind，国联民生证券研究所 
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公司财务报表数据预测汇总（单位：百万元）  
[TABLE_FINANCE] 

资料来源：公司公告、国联民生证券研究所预测 
   

2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E

价值评估（倍） 利润表（百万元）

P/E 7.2 6.9 6.3 5.6 净利息收入 215,593        229,084      247,446       266,008        

P/B 0.94 0.86 0.78 0.71   利息收入 351,351        350,069      369,464       393,880        

P/PPOP 4.71 4.40 4.06 3.75   利息支出 135,758        120,985      122,018       127,872        

每股指标（元/股） 净手续费收入 75,258          80,526        86,968         93,926          

EPS 5.70      5.94      6.49      7.26      净其他非息收入 46,681          49,482        53,440         57,716          

BVPS 43.43    47.53    52.11    57.26    营业收入 337,532        359,091      387,855       417,649        

PPOPPS 8.67      9.29      10.07    10.89    营业支出 158,280        172,877      185,065       191,987        

DPS 2.02      2.10      2.29      2.56        税金及附加 3,097            3,232          3,491           3,759            

股息支付率 35.34% 35.34% 35.34% 35.34%   业务及管理费 107,952        113,832      122,562       131,559        

股息收益率 4.93% 5.13% 5.61% 6.28% 营业利润 179,252        186,215      202,790       225,662        

驱动性因素 营业外净收入 -259             -259            -259             -259             

贷款增速 5.37% 5.00% 5.00% 5.00% 拨备前利润 218,768        234,313      254,087       274,616        

存款增速 7.93% 8.00% 8.00% 8.00% 资产减值损失 39,775          48,357        51,556         49,212          

生息资产增速 7.60% 8.72% 7.33% 6.27% 利润总额 178,993        185,956      202,531       225,403        

计息负债增速 7.62% 8.50% 7.52% 7.54% 所得税 27,867          29,009        31,595         35,163          

平均贷款收益率 3.30% 3.03% 3.00% 3.00% 净利润 151,126        156,947      170,936       190,240        

平均生息资产收益率 2.97% 2.74% 2.67% 2.67% 归母净利润 150,181        156,002      169,991       189,295        

平均存款付息率 1.13% 0.92% 0.82% 0.80% 资产负债表（百万元）

平均计息负债付息率 1.23% 1.01% 0.95% 0.92% 贷款总额 7,258,058     7,620,961    8,002,009    8,402,109     

净息差(NIM)-测算值 1.82% 1.79% 1.79% 1.80%   贷款减值准备 267,224        264,412      269,498       277,284        

净利差(NIS)-测算值 1.74% 1.72% 1.73% 1.75% 贷款净额 7,004,238     7,356,549    7,732,511    8,124,825     

净手续费收入增速 4.39% 7.00% 8.00% 8.00% 投资类资产 4,135,121     4,589,984    5,094,883    5,553,422     

净非息收入/营收 36.13% 36.20% 36.20% 36.31% 存放央行 575,015        696,704      694,560       700,117        

成本收入比 31.98% 31.70% 31.60% 31.50% 同业资产 966,546        1,159,855    1,333,833    1,440,540     

拨备支出/平均贷款 0.63% 0.65% 0.66% 0.60% 其他资产 1,061,823     1,160,326    1,248,352    1,343,644     

实际所得税率 15.57% 15.60% 15.60% 15.60% 生息资产余额 12,262,520   13,331,758  14,308,607  15,206,009   

业绩年增速率 资产合计 13,070,523   14,311,949  15,397,694  16,573,066   

净利息收入 2.0% 6.3% 8.0% 7.5% 存款 9,924,558     10,718,523  11,576,004  12,502,085   

净手续费收入 4.4% 7.0% 8.0% 8.0% 向央行借款 111,077        58,863        58,863         58,863          

净其他非息增速 -13.7% 6.0% 8.0% 8.0% 同业负债 1,257,810     1,509,372    1,584,841    1,664,083     

营业收入 0.0% 6.4% 8.0% 7.7% 发行债券 143,487        121,964      121,964       121,964        

营业支出 -0.1% 9.2% 7.1% 3.7% 计息负债余额 11,436,932   12,408,722  13,341,672  14,346,994   

拨备前利润 -0.3% 7.1% 8.4% 8.1% 负债合计 11,789,624   12,905,118  13,875,390  14,920,929   

利润总额 0.2% 3.9% 8.9% 11.3% 股东权益合计 1,280,899     1,406,831    1,522,304    1,652,137     

净利润 1.0% 3.9% 8.9% 11.3% 加权风险资产 7,540,202     7,917,212    8,313,073    8,728,726     

归母净利润 1.2% 3.9% 9.0% 11.4% 资产质量 

盈利能力 信用成本率 0.56% 0.65% 0.66% 0.60%

ROAA 1.20% 1.15% 1.15% 1.19% 不良贷款率 0.94% 0.94% 0.94% 1.03%

ROAE 13.44% 13.05% 13.03% 13.27% 不良净生成率 0.66% 0.75% 0.66% 0.66%

RORWA 2.10% 2.03% 2.11% 2.23% 拨备覆盖率 392% 370% 358% 320%

资本状况 拨贷比 3.68% 3.47% 3.37% 3.30%

资本充足率 18.24% 19.51% 20.85% 22.29% 流动性

一级资本充足率 16.51% 17.65% 18.85% 20.15% 存贷比 73.13% 71.10% 69.13% 67.21%

核心一级资本充足率 14.16% 14.79% 15.48% 16.23% 贷款/总资产 55.53% 53.25% 51.97% 50.70%

风险加权系数 57.69% 55.32% 53.99% 52.67% 投资类资产/总资产 31.64% 32.07% 33.09% 33.51%

杠杆率 10.20    10.17    10.11    10.03    同业资产/总资产 7.39% 8.10% 8.66% 8.69%
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