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 33%
46% 45% 41% 38% 39%

38% 37% 33%  

17Q1  

同业存单 同业负债 同业存单+同业负债 总负债 同业负债+同业存单占比

工行 0 2,545,684 2,545,684 22,859,965 11.14%

建行 50 2,391,959 2,392,009 20,044,597 11.93%

中行 39,340 2,526,607 2,565,947 17,388,917 14.76%

农行 27,880 1,739,459 1,767,339 18,957,939 9.32%

交行 29,000 2,267,087 2,296,087 8,081,553 28.41%

招行 282,650 1,113,384 1,396,034 5,578,850 25.02%

中信 353,910 1,348,515 1,702,425 5,358,696 31.77%

民生 336,470 1,831,223 2,167,693 5,589,864 38.78%

兴业 551,880 2,123,898 2,675,778 5,832,427 45.88%

浦发 541,190 1,589,767 2,130,957 5,504,392 38.71%

光大 491,160 928,727 1,419,887 3,863,247 36.75%

华夏 258,990 491,543 750,533 2,242,727 33.47%

平安 288,780 497,495 786,275 2,798,456 28.10%

北京 224,230 436,375 660,605 2,025,858 32.61%

南京 151,590 109,237 260,827 1,058,187 24.65%

宁波 109,950 157,148 267,098 867,874 30.78%

上海 235,020 513,925 748,945 1,662,057 45.06%

江苏 238,300 387,406 625,706 1,662,571 37.63%

贵阳 50,820 38,629 89,449 369,535 24.21%

杭州 174,260 116,293 290,553 700,532 41.48%

江阴 2,560 14,481 17,041 95,237 17.89%

无锡 4,150 10,206 14,356 120,708 11.89%

常熟 12,710 16,446 29,156 127,085 22.94%

吴江 250 6,538 6,788 74,524 9.11%

张家港 760 13,824 14,584 83,332 17.50%

 1/3  
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总负债环比

2016年 2017Q1 2016年 2017Q1 2017Q1

工行 81.4% 82.2% 13.4% 12.8% ↑ ↓ 3.2%

建行 79.5% 81.0% 15.6% 14.3% ↑ ↓ 3.5%

中行 77.7% 79.1% 17.7% 16.7% ↑ ↓ 4.4%

农行 82.4% 84.2% 12.8% 11.5% ↑ ↓ 3.9%

交行 65.0% 65.7% 31.7% 30.9% ↑ ↓ 4.0%

招行 68.6% 70.4% 28.4% 26.3% ↑ ↓ 0.7%

中信 65.6% 64.0% 31.7% 33.8% ↓ ↑ -3.4%

民生 55.6% 54.6% 40.3% 41.3% ↓ ↑ 0.8%

兴业 47.0% 49.5% 51.1% 48.8% ↑ ↓ 1.8%

浦发 54.7% 56.3% 42.8% 41.4% ↑ ↓ 0.4%

光大 56.3% 58.1% 41.6% 39.7% ↑ ↓ 2.5%

华夏 62.1% 62.1% 35.5% 35.8% ↑ ↑ 1.8%

平安 69.9% 68.3% 27.1% 29.1% ↓ ↑ 1.7%

北京 58.3% 58.7% 39.4% 38.3% ↑ ↓ 2.7%

南京 65.4% 69.0% 32.1% 29.0% ↑ ↓ 5.7%

宁波 61.3% 62.3% 33.6% 33.9% ↑ ↑ 4.0%

上海 51.8% 52.0% 46.6% 46.0% ↑ ↓ 1.4%

江苏 59.9% 59.4% 38.0% 38.9% ↓ ↑ 9.8%

贵阳 75.1% 73.5% 23.3% 25.1% ↓ ↑ 5.5%

杭州 54.0% 53.0% 42.1% 43.1% ↓ ↑ 2.7%

江阴 77.5% 79.4% 19.7% 17.9% ↑ ↓ 0.2%

无锡 82.5% 83.3% 13.6% 13.1% ↑ ↓ 4.3%

常熟 74.3% 74.0% 23.1% 23.7% ↓ ↑ 6.3%

吴江 89.0% 88.2% 8.8% 9.2% ↓ ↑ 1.4%

张家港 78.9% 79.3% 17.7% 17.1% ↑ ↓ 0.7%

存款占比 主动负债占比
存款占比 主动负债占比
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存款 居民存款 企业存款

整体上来看，居民存款相较于企业存款来说

更加稳定，尤其是在2010年至2011年流动性

紧张的周期，居民存款增速放缓的幅度远小

 2010
2011  
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加息周期,定期存款的吸引力高于

活期；

降息周期，活期存款的增速上

升，定期存款增速下降；

加息加准周期
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机构分类 考核要求

全国系统性
重要性机构

偏离度>20pct

区域性系统
重要性机构

偏离度>22pct

普通机构 偏离度>25pct

注：偏离度为广义信贷与
目标M2增速之间差值
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应收类账款投资中资金信托计划/生息资产占比
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减值/应收类账款（理财、资管等）

 16 2/3
2% 0.16% 0.17% 0.28%   
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 MPA 16
 

 MPA MPA
 

MPA  

工行 建行 中行 农行 交行 招行 中信 民生 兴业 浦发 光大 华夏 平安

资本充足率-16Q4 14.61% 14.94% 14.06% 13.04% 14.02% 12.00% 11.98% 11.73% 12.02% 11.65% 10.80% 11.36% 11.53%

最低资本充足率要求 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%

系统重要附加资本 1% 1% 1% 1% 1% 0% 0% 0% 0% 0% 0% 0% 0%

储备资本 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1%

逆周期资本缓冲 3.5% 3.8% 3.0% 1.9% 2.9% 1.9% 1.9% 1.6% 1.9% 1.5% 0.7% 1.3% 1.4%

广义信贷增速上限 19.7% 21.0% 20.4% 18.4% 23.7% 22.5% 22.5% 21.9% 22.4% 21.7% 20.5% 22.7% 22.8%

广义信贷实际增速 7.6% 16.1% 9.6% 8.6% 20.1% 15.2% 16.6% 35.9% 13.2% 21.8% 21.8% 31.0% 23.8%

北京 南京 宁波 上海 江苏 贵阳 杭州 江阴 无锡 常熟 吴江 张家港

资本充足率-16Q4 12.20% 13.71% 13.29% 12.65% 11.51% 13.75% 11.88% 14.18% 12.65% 13.22% 14.11% 16.13%

最低资本充足率要求 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%

系统重要附加资本 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

储备资本 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1% 2.1%

逆周期资本缓冲 2.1% 3.6% 3.2% 2.6% 1.4% 3.7% 1.8% 4.1% 2.6% 3.1% 4.0% 6.0%

广义信贷增速上限 25.0% 29.8% 28.8% 26.4% 23.5% 30.5% 25.0% 32.0% 27.6% 29.2% 31.8% 37.6%

广义信贷实际增速 24.4% 29.1% 20.2% 10.1% 22.0% 45.7% 38.8% 16.0% 39.5% 23.8% 14.4% 15.3%

  
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 17 1
8.5%  

 1 PB 1 PB

 

2014 2015 2016 1Q2017 核心一级资本补充计划

工行 11.9% 12.9% 12.9% 13.0%

建行 12.1% 13.1% 13.0% 13.0%

中行 10.6% 11.1% 11.4% 11.2%

农行 9.1% 10.2% 10.4% 10.5%

交行 11.3% 11.1% 11.0% 10.9%

招行 10.4% 9.9% 10.1% 10.2%

中信 8.9% 9.1% 8.6% 8.9% 可转债400亿-股东大会通过

民生 8.6% 9.2% 8.9% 8.9% 可转债500亿-预案

兴业 8.5% 8.4% 8.6% 9.0%

浦发 8.6% 8.6% 8.5% 8.7% 定增148亿-证监会发审委通过

光大 9.3% 9.2% 8.2% 8.3% 可转债300亿元-证监会批准；H股定增310亿港币-预案

华夏 8.5% 8.9% 8.4% 8.4%

平安 8.6% 9.0% 8.4% 8.3%

北京 9.2% 8.8% 8.3% NA 定增240亿-预案

南京 8.6% 9.4% 8.2% 8.1%

宁波 10.1% 9.0% 9.0% 8.6% 定增100亿-预案；可转债100亿-证监会发审委通过

上海 10.4% 10.7% 11.2% 11.5%

江苏 8.8% 8.6% 9.0% 8.7% 可转债12亿-股东大会通过

贵阳 10.8% 10.7% 11.5% 11.0%

杭州 9.2% 9.5% 9.9% 9.9%

江阴 12.8% 12.9% 13.1% 12.7% 可转债20亿-股东大会通过

无锡 0.10         10.6% 10.3% 9.7% 可转债30亿-股东大会通过

常熟 0.12         10.9% 10.9% 10.3% 可转债30亿-股东大会通过

吴江 12.3% 12.4% 13.1% NA

张家港 11.9% 13.9% 15.1% 12.4%

核心一级资本充足率
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 2017 6 23 300 9.5% 7.1% 29
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 MPA 16
2 11% 12 4.6
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 2017 1 1BP 1.71% 1
82BP 25/45BP  

 16 90 / 2 96% + / 5.26%
 

 17 16 114BP 100BP
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 17 3.6% 

2Q2016 3Q2016 4Q2016 1Q2017 原预测 新预测 变动

工行 0.6% 0.8% 0.4% 1.4% 1.9% 1.9% 0.0%

建行 1.4% 1.1% 1.5% 3.0% 3.6% 3.6% 0.0%

中行 1.7% 2.5% -3.7% 0.1% 2.5% 2.5% 0.0%

农行 1.1% 0.8% 1.9% 1.9% 2.6% 2.6% 0.0%

交行 0.5% 0.9% 1.0% 1.3% 2.8% 1.8% -1.0%

招行 6.6% 6.8% 7.6% 8.9% 10.8% 10.8% 0.0%

中信 2.5% 4.5% 1.1% 1.7% 3.4% 3.4% 0.0%

民生 2.5% 1.7% 3.8% 3.6% 4.9% 4.9% 0.0%

兴业 6.2% 6.1% 7.3% 7.2% 4.7% 5.8% 1.1%

浦发 24.4% 12.0% 4.9% 3.9% 5.7% 5.7% 0.0%

光大 1.1% 1.2% 2.7% 1.6% 4.0% 3.0% -1.0%

华夏 7.1% 6.1% 4.2% 1.5% 6.7% 4.4% -2.3%

平安 8.1% 6.1% 3.4% 2.1%

北京 5.8% 5.8% 5.7% 3.2% 5.8% 5.8% 0.0%

南京 19.5% 22.3% 18.0% 15.8% 15.0% 15.0% 0.0%

宁波 15.9% 16.5% 19.3% 16.2% 17.2% 15.8% -1.4%

上海 6.3% 10.2% 10.0% 6.5% 11.7% 7.2% -4.5%

江苏 11.7% 11.2% 14.0% 14.0% 0.0%

贵阳 13.4% 19.6% 16.8% 14.5% -2.4%

杭州 8.5% 7.8% 8.3% 8.3% 0.0%

江阴 -4.5% -1.2% 4.0% 4.0% 0.0%

无锡 7.1% 10.5% 12.1% 12.1% 0.0%

常熟 7.7% 11.5% 14.4% 14.4% 0.0%

吴江 7.6% 9.8% 7.5% 7.5% 0.0%

张家港 2.4% 6.1% 8.4% 8.4% 0.0%

行业 2.8% 2.5% 1.6% 2.6% 3.8% 3.6% -0.2%

净利润
增速

历史数据 2017E
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-  

2015 2,016 2017E 2018E 2015 2,016 2017E 2018E 2015 2,016 2017E 2018E

6.59         6.59         6.43         6.19         1.07           0.97         0.88         0.80         4.6% 4.6% 4.7% 4.8%

6.95         6.80         6.58         6.32         1.12           1.01         0.92         0.83         4.3% 4.4% 4.6% 4.7%

6.33         6.55         6.44         6.12         0.90           0.82         0.76         0.70         4.7% 4.6% 4.7% 4.9%

6.27         6.16         6.05         5.85         1.01           0.92         0.83         0.76         4.8% 4.9% 5.0% 5.1%

6.86         6.78         6.63         6.43         0.88           0.75         0.69         0.64         4.4% 4.4% 4.5% 4.7%

10.06       9.36         8.44         7.63         1.61           1.44         1.29         1.15         3.0% 3.2% 3.6% 3.9%

7.39         7.31         7.06         6.98         0.96           0.80         0.74         0.68         0.0% 3.4% 3.5% 3.6%

6.44         6.19         5.88         5.55         0.98           0.86         0.77         0.70         2.3% 3.2% 3.4% 3.6%

6.74         6.29         5.95         5.53         1.18           0.93         0.92         0.81         3.7% 4.0% 4.2% 4.5%

7.02         6.69         6.32         5.91         1.25           1.05         0.91         0.81         2.8% 3.0% 3.2% 3.4%

6.35         6.15         5.97         5.71         0.92           0.81         0.73         0.66         4.7% 4.9% 5.0% 5.3%

6.23         5.99         5.74         5.32         1.00           0.92         0.80         0.72         3.2% 3.3% 3.5% 3.8%

7.28         7.01         6.61         6.01         0.98           0.87         0.78         0.70         1.4% 2.1% 2.3% 2.5%

8.11         7.69         7.26         6.72         1.23           1.00         0.90         0.82         2.5% 2.6% 2.8% 3.0%

9.41         8.03         6.96         6.13         1.40           1.16         1.02         0.90         2.1% 2.5% 2.9% 3.3%

10.82       9.09         7.84         6.78         1.77           1.56         1.34         1.16         2.3% 2.8% 3.2% 3.7%

11.79       10.75       10.19       9.69         1.66           1.33         1.21         1.10         0.8% 1.9% 2.0% 2.1%

11.26       10.03       8.79         7.69         1.64           1.29         1.16         1.05         0.8% 2.0% 2.3% 2.6%

11.35       9.99         8.54         7.36         2.62           1.73         1.50         1.30         0.6% 2.0% 2.3% 2.7%

14.80       13.59       12.56       11.24       1.72           1.42         1.31         1.20         1.7% 1.8% 2.0% 2.2%

27.24       28.48       27.24       25.57       3.06           2.53         2.39         2.24         0.9% 0.9% 0.9% 1.0%

28.62       26.83       23.85       21.11       3.30           2.71         2.53         2.35         0.9% 0.9% 1.0% 1.2%

26.23       24.00       20.89       17.63       3.11           2.55         2.38         2.19         1.0% 1.0% 1.2% 1.4%

28.41       26.45       24.35       22.56       2.60           2.20         2.06         1.92         0.7% 0.8% 0.8% 0.9%

42.51       41.39       38.37       34.96       4.04           3.88         3.61         3.34         0.5% 0.5% 0.5% 0.6%

6.86         6.60         6.27         0.97         0.88         0.80         4.2% 4.4% 4.5%
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