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Abstract In this paper, we conducted an empirical analysis of the value stock effect
as an anomaly in the Chinese stock market in comparison with the Japanese market.
As a result of the empirical analysis, strong value stock effects were detected in
both the Japanese market and the Chinese market in terms of PER and dividend
yield.

We also analyzed whether there is a difference between state-owned enterprises
and private enterprises in the Chinese market, and found that PER is as valuable
as private enterprises.

In addition, the value stock effect was analyzed by breaking it down into a temporary
value effect and a structural value effect.

For PER, the temporary value effect was remarkable, but for dividend yield, on

the contrary, the influence of structural factors was strongly observed.

Key words Anomaly, Value Investing effect, Structural Value effect, Temporary
Value effect
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Vs = 369,480 0.0022 0.0892 —0.3278 0.0013 0.3342
PBR 369,480 1.5841 2.0180 0.0844 1.0386 29.3869
PER 369,480 23.5393 22.2311 0.0422 17.0926 190.4064
div 369,480 1.7764 1.0797 0.0000 1.7045 5.5865
1_mcap 369,480 24.1006 1.7360 18.4733 23.8798 31.0120
voll2 361,235 0.0896 0.0489 0.0000 0.0798 0.7120
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®3 ERERMIWER (PE- LB, £8KkseY7TI)

model 1 model 2 model 3
index_return 1.00663*** 1.05924*** 1.09683***
[203.99] [219.38] [230.19]
PBR —0.00019 0.0005 0.00169***
[—1.06] [1.54] [3.37]
PER —0.00012%** —0.00035*** —0.00065***
[—9.78] [—15.08] [—18.78]
div 0.00149*** 0.00466*** 0.01566***
[3.92] [6.73] [14.81]
1_mcap —0.00651*** —0.01872%** —0.04280***
[—16.19] [—25.51] [—38.27]
voll2 0.10039*** 0.27612%** 0.46472%**
[15.15] [23.08] [25.68]
momentum —0.00642* —0.02771%** 0.01088***
[—2.25] [—9.64] [4.01]
_cons 0.04829*** 0.13969*** 0.31718***
[15.91] [25.13] [37.18]
adj_R_sq 0.34183 0.39687 0.44896
N 82,809 80,816 77,842
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*4 EFINER (RE - ZY, eRkEeYTI)
model 1 model 2 model 3
index_return 1.07549%** 1.12755%** 1.11880***
[289.33] [302.90] [276.80]
PBR 0.00003 0.00093*** 0.00002
[0.23] [3.57] [0.06]
PER —0.00004*** —0.00008*** —0.00019***
[—3.80] [—4.10] [—17.04]
div 0.00124*** 0.00433*** 0.01202%**
[3.63] [6.87] [12.81]
1_mcap —0.00735*** —0.02105%** —0.04603***
[—19.39] [—30.13] [—44.38]
voll2 0.06400*** 0.13815*** 0.12528***
[12.84] [15.16] [9.37]
momentum —0.02065*** —0.02281*** 0.02603***
[—9.17] [—9.67] [10.80]
_cons 0.05205*** 0.14904*** 0.34537***
[19.56] [30.30] [47.14]
adj_R_sq 0.4035 0.43968 0.42845
N 126,912 123,937 119,290

x5 [EFINER (FE - &E, @BKRE2Y 7))
model 1 model 2 model 3
index_return 0.52315%** 0.63633*** 0.68202%**
[55.52] [70.77] [65.09]
PBR 0.00024 0.0002 —0.00092
[0.53] [0.25] [—0.67]
PER —0.00009 —0.00043*** —0.00091***
[—1.67] [—4.55] [—5.77]
div 0.00185*** 0.00468*** 0.00714***
[3.73] [5.21] [4.71]
1_mcap —0.00094 —0.00321*** —0.00816%**
[—1.87] [—3.55] [—5.36]
voll2 0.05862%** 0.14226*** 0.14286***
[4.81] [6.44] [3.84]
momentum 0.02375*** 0.04517*** 0.06495***
[3.81] [7.59] [10.17]
_cons 0.0041 0.02640%** 0.09335%**
[0.97] [3.44] [7.20]
adj_R_sq 0.09597 0.14996 0.13825
N 30,419 29,844 29,021
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U, @&, hETEE X0 SEOEREL > T 5,

& PER, @EECSAIEDIEEZDHDO Y ¥ — U ERICROERER >TED, N 2—
BREBALISHER &7 5> T B,

YA XL TR, IO ETIVE/NIREBN SRS GRON, £/, RFT74Y
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WZ EbERIN T,

EA VLRI LTI, FER1AH, 3AHOY y—vicBL TR, EED, Fk
6 7HY & — B L TIESR D I & 75 5 7,

— 29 (587)—



568% W25

®6 MOREIITER (BF, SEERE2YUTI0)

model 1 model 2 model 3
index_return 0.87091*** 0.90396*** 0.89929***
[251.28] [281.24] [287.55]
PBR —0.00017 —0.00041 —0.00033
[—1.44] [—1.93] [—1.01]
PER —0.00010*** —0.00024*** —0.00043***
[—10.11] [—13.15] [—16.12]
div 0.00082*** 0.00187*** 0.00223***
[4.16] [5.20] [4.12]
1_mcap —0.00218*** —0.00703*** —0.01393***
[—19.21] [—33.75] [—44.54]
voll2 0.01102** 0.03388*** 0.11839***
[3.12] [5.24] [12.12]
momentum 0.01436*** 0.00655%** —0.01762%**
[7.30] [3.62] [—9.90]
_cons 0.05946*** 0.19004*** 0.37533***
[20.10] [35.08] [46.14]
adj_R_sq 0.17616 0.21583 0.23129
N 301,602 297,342 290,242
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HIZFEL S, BRI Lz 0REES T 5,

=1 ERERIWER (PE - LE, EF5E5)
ENCE TxI)VF— ES] EARN e F—ER — M T
index_return 1.09683*** 1.36963*** 1.17150%** 1.12608*** 102277
[230.19] [40.65] [95.81] [125.03] [89.31]
PBR 0.00169*** 0.01980*** 0.00231 0.0008 —0.00781***
[3.37] [5.37] [1.85] [0.74] [—5.47]
PER —0.00065*** —0.00193*** —0.00060*** —0.00054*** —0.00059***
[—18.78] [—7.45] [—7.35] [—8.32] [—6.41]
div 0.01566*** —0.00501 0.01757*** 0.01435*** 0.01855"**
[14.81] [—0.88] [6.20] [7.37] [8.09]
1_mcap —0.04280*** —0.08799*** —0.04262*** —0.04015*** —0.04251***
[—38.27] [—10.17] [—13.38] [—20.11] [—15.33]
voll2 0.46472%* 1.36073*** 0.70121%** 0.37360*** 0.54369***
[25.68] [10.08] [13.98] [11.11] [12.82]
momentum 0.01088"** 0.02494 0.03119*** 0.00718 0.03529***
[4.01] [1.55] [4.52] [1.40] [5.26]
_cons 0.31718*** 0.56731*** 0.27783*** 0.30991*** 0.29954***
[37.18] [7.87] [11.68] [19.99] [14.74]
adj_R_sq 0.44896 0.51696 0.48852 0.46881 0.45963
N 77,842 2,185 11,753 21,004 12,059
A i T NIRRT T A WX S i S
index_return 0.94215%** 0.84604*** 1.13063*** 0.95055"** 1.19776***
[54.22] [57.14] [50.62] [31.82] [99.20]
PBR 0.00136 0.00360** —0.00325 —0.00749* —0.00014
[0.87] [2.63] [—1.64] [—2.29] [—0.08]
PER —0.00067** —0.00099*** —0.00068"** —0.00025 —0.00053***
[—5.18] [—8.10] [—4.45] [—1.22] [—5.65]
div 0.01307** 0.01203** 0.02094** 0.05438*** 0.01668"**
[2.71] [2.67] [3.21] [6.76] [6.84]
1_mcap —0.02652%** —0.05274*** —0.07240*** —0.04503*** —0.03812%**
[—6.10] [—13.91] [—11.77] [—7.26] [—13.71]
voll2 0.32140%** 0.52977*** 0.44094*** 0.10537 0.48122%**
[5.26] [7.97] [5.33] [1.15] [9.90]
momentum 0.02178* 0.04909*** —0.0196 0.06436™** —0.03970%**
[2.09] [5.10] [—1.56] [3.38] [—5.91]
_cons 0.23592%** 0.40875*** 0.58071*** 0.34438*** 0.27906***
[7.26] [13.40] [13.00] [6.75] [13.15]
adj_R_sq 0.38736 0.39933 0.35899 0.38843 0.51226
N 5,610 6,443 5,695 2,095 11,198

) RSB GICS (RS HUENE) D& 7 & — 3R

— 30 (588)—



PEBRGTSHC BT 2T/ <) —ICBI9 2 ERE T (B « 5R)

®8 MOESWER (BF, X&)

LPEHE sz WK s AR R [ES
index_return  (.89929*** 0.96496™** 0.25692*** 0.81508*** 0.75887***
[287.55] [241.07] [8.49] [82.16] [113.25]
PBR —0.00033 —0.00868™*  0.01429** 0.00023 0.00139
[—1.01] [—12.69] [2.73] [0.30] [1.82]
PER —0.00043*** —0.00025*** —0.00092** —0.00024** —0.00074***
[—16.12] [—17.45] [—2.76] [—2.83] [—11.98]
div 0.00223*** —0.00033 —0.00608 0.00119 0.0018
[4.12] [—0.43] [—0.91] [0.73] [1.58]
1_mcap —0.01393*** —0.00949*** —0.02118*** —0.01850*** —0.01125%**
[—44.54] [—22.47] [—17.57] [—20.88] [—14.76]
voll2 0.11839*** 0.22043*** 0.02432 —0.12529**  0.10492***
[12.12] [16.35] [0.17] [—4.63] [4.64]
momentum —0.01762%** —0.02772%* 0.05333 —0.00049 —0.01052*
[—9.90] [—11.83] [1.81] [—0.09] [—2.57]
_cons 0.37533*** 0.26534** 0.59320%** 0.51062*** 0.31100%**
[46.14] [24.70] [7.92] [21.43] [16.19]
adj_R_sq 0.23129 0.28586 0.05876 0.17947 0.19876
N 290,242 151,588 3,291 34,227 54,296

) SRR ORGSR A - KM (L0430 8D 2T

9, PELETS, 7V 310U 50IERERT, ERSBIZ GICS (TFE
SEHHE) O 7 ¥ —SBERR L,

KT&0, AL TE, BFOMEMSROREVWEEZ oI, RFEELIRET
LRERDPHOND E VR ENIH, PBR ORESHEHHNTHETR S, A V87 LR
WR 0 B A R L7 s, & O3 2 L Rk @R S his,

IV F -, EMFEO LT a—RRonanI &, A VY LICH
UTIEER D s onisn &2 E, 2FEEEBEIRAKORERELL > T 5,

B - BEEPER KL TN a -SRI &R, KIT 4V T4 —%Rb
Rond, 2EMERTIERNG SN,

HAMEHZ DWW T, HAEER S « KoM A0ER) 05 5, RS 4 (ML 8D,
ZORERELBITR Ui, £8EWB &, EMBICET NVOHPNNREILS Z EMbird,
WEROTIANNE <, BR AR, il o W < @E OFIITIE 0,

PER, # XicBAL T, EMBIZERITZED SNT, NU o —tk, /INUIRBENTH -
72

B4R DBl L Cid, 2B TRERYDARTH >, EEZhZThTIRBIES
Nigipote, Fio, BX» HWAD K RAMFEMERIER, EXA VI LMRGKRT T 1
V7 =R BE SN THIRL,
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JEG « TEMBEETIE, TA VY LOBREDHHIICHETIEE L,

HARESHEOIEZKIKLTA S &, HARSHPEDIZ, Ry —roTFHl1E0S
BLS D S IZ PRI O 6 A H Y & — T3 2 PRI NI b0 S E03530 5,
Fho, A RCELTIE, LI b/NURBLLZEERAE S hi

RIT 4V T4 —RIBL TS, MlTHESBRERT T 1V T 4 —DEOEIED J7 A3,
ZD®HDY ¥ —rBEmn I EbERI NI,

%7z, PER, BXAEI DB L TEO/NY o —BR R ns s, $E-C, HEM
HOF DN o —EENFERECIWHDE, ST USIRHINIEREEFTA AN -7,

Wiz, Eigligicsd sEERECIO VT, REGELORIEELE I,

®9 EXFHE (FE - Lishs ERALREDH)

et )y - PBR PER div meap voll2
B TV 15,518 15,518 15,518 15,518 15,518 15,236
T 0.0130 3.4321 42.1011 1.1775 4,588.36 0.1228
FEEHE A 72 0.1358 2.6838 35.3463 1.1347 9,313.49 0.0557
I/ IMiE —0.4975 0.4001 3.9322 0.0000 42.66 0.0000
L fiE 0.0010 2.6869 30.4029 0.8774 1,451.79 0.1129
T NAH 1.9096 31.0829 195.3441 7.2154 133,868.50 0.5866

®10 EXFEEHE (FE - Lighis EREEELUN

et )y - PBR PER div meap voll2
B TV 76,292 76,292 76,292 76,292 76,285 71,853
T 0.0101 3.4175 42.3505 1.1756 2,242.07 0.1241
FEEHE A 72 0.1447 2.5423 33.9590 1.1505 4,910.06 0.0617
I/ IMiE —0.6732 0.1381 2.0896 0.0000 48.20 0.0000
L fiE 0.0000 2.6933 31.5597 0.8472 1,003.95 0.1124
T NAH 5.7296 32.1235 195.7434 7.2398 181,668.40 1.6954

#9, #1027 % &, PBR, PER, E4FIR D ZEAMCEERELFICERIES
N0, YA RIZB U TIEBIMICEHBEREDO FBRE W EMNGh -1,
EEREOIFNRIEMBEE T > T 50, PBR, PER 2 WA[R 0 ZDHBIIEL Sh

[ANAYS
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X1l ERSWER (RE - LiBTHE EFEED0H)
model 1 model 2 model 3
index_return 0.99899*** 1.05280%** 1.15849***
[78.83] [82.93] [88.29]
PBR 0.00004 0.00063 0.00512%**
[0.08] [0.72] [3.60]
PER —0.00012%** —0.00033*** —0.00071***
[—3.81] [—5.61] [—17.67]
div 0.00157 0.00377 0.01209***
[1.50] [1.95] [3.90]
1_mcap —0.00700*** —0.01993*** —0.04151***
[—7.88] [—12.09] [—15.62]
voll2 0.10166*** 0.24681*** 0.38299***
[5.33] [7.02] [6.82]
momentum —0.01743* —0.00213 —0.01037
[—2.32] [—0.28] [—1.37]
_cons 0.05635*** 0.16660*** 0.35058***
[7.63] [12.13] [15.75]
adj_R_sq 0.34627 0.39529 0.44503
N 12,147 11,964 11,697
x12 ERSHHER (FE - LiENE EFEERS)
model 1 model 2 model 3
index_return 1.00757*** 1.05905*** 1.08327***
[188.05] [202.93] [212.62]
PBR —0.00015 0.00069 0.00169**
[—0.77] [1.93] [3.16]
PER —0.00013*** —0.00036*** —0.00067***
[—9.32] [—14.48] [—18.02]
div 0.00153*** 0.00493*** 0.01651***
[3.74] [6.66] [14.77]
I_mcap —0.00694*** —0.01994*** —0.04665***
[—14.94] [—23.63] [—36.76]
voll2 0.09945%** 0.27776*** 0.46998***
[14.09] [21.88] [24.79]
momentum —0.00447 —0.03238*** 0.01437***
[—1.45] [—10.44] [4.95]
_cons 0.05046%** 0.14515%** 0.33672%**
[14.72] [23.20] [35.53]
adj_R_sq 0.34124 0.39791 0.45154
N 70,662 68,852 66,145

11, 12245 LHEAMRYE EHEREUN TS PER I U TEREBKIZ/NY 2 —Hh
EotishTos L, $A XU TE/NIRSER MRS NE, KTT 4
F4—ITBLTH, BERTT 4V T4 —DREVNEIRNDOLTD, ZOHBDNNT +—< v R
MEVEERE 5T 5,

EAUHLTEUTIE, EEREMUSNTE, EFV2 BRI AHY =) THRD,
ETNI (FER6AHY Y —) TR HABlE shien, EaRECBNTiE, f
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BIKEEABE Shh - 72,

RESEBBFEREL > D, BEAFIEDITBHLTTH 5, EEREUNTIEIANY 2—
WRHEMSED SN BH, HARETE, EFV1, 5NV 2 OHKMEMN TN 2—
PR S hAE i 5 72,

BGERQ) D EA R IFSROBIIIfD 53, BIFOHBIGEOREEZTPT N 2—
PR RE RSB s o (AR 0L TANY 2 — RS s his
Mo fomiZRTIE) S0 IEHE, BIREESNBRREL 57,

4.2 NUL1—-HBWROER

AT, N 2 —HRIROBERIT >N THTT 5, Bourguignon and Jong (2006)
EZBEIT, RADEXHIT, N 2 —REIRE R0 2 =R, G 2 2R
GRL, itERA S,

VFi,t = Wl,t + (VFi,t - Wl,t)
@L,VFJ@%Mi@tﬁﬁf@NU;—777&—(PmathR%ﬂE

DE) OBF607 HONVEETH D HEER AN 2 =R EE T,
(VFye —VF,) (3 VF EVF DI TH b, —kig ) o —REHKT,

N 2 =R R SHEEN S ERIC L3 b0, —HEERICZE 3 & 0hE T Lol
ETIVIZK DTS B,

Riti1 =ag+ fy-indexe s + fy VF + B3 (VFi,t - VFl,t) + & a1 @

Rit41 Digo t + 1S D) 7 —
index,;, NVFT—7Dt+1HKEDOYF—
VF,. CREERNY 2 =T 7 7 F —

VF, —VF, : —RNY =7 77 5 —
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PEBRGTSHC BT 2T/ <) —ICBI9 2 ERE T (B « 5R)

hEE (ki 20, &/,

HATMY, WIFhicsunTd, PER, E4HIE D IZEEL

TN o =R SN, AficiEd, HELETSIIZENT, FhRo@X
O nlfiE 7 IV ERNTHIF Ui,

xR13 NY 1 —KHEOERSH (PBR IZEELT)

model 1 model 2 model 3
index_return 1.06841*** 1.15047*** 1.15581***
0.5395682%** 0.585038*** 0.5783756***
[121.79] [134.62] [129.73]
pbr_av —0.00105*** —0.00245*** —0.00666***
—0.0211816*** —0.0274367*** —0.0531503***
[—4.38] [—5.79] [—10.95]
pbr_r —0.00105** —0.00073 —0.00161
—0.0153869** —0.0059324 —0.0093214
[—3.18] [—1.25] [—1.92]
_cons 0.01132%** 0.03298*** 0.06855***
[9.95] [16.36] [23.52]
adj_R_sq 0.2929 0.34485 0.34136
N 36,197 35,187 33,662

1) 1 ERHENmRE,
*’ **, kkk liﬁ‘:‘é‘:7k% 5 %,

2 BRISAEUEALAREL, RN t 2R d
1%, 0.1% THEMWICHETH S Z L2md,

i) pbr_av ¥ PBR @i £6074 H OFEMETH D FEER N 2 —RAEK T,
pbr_r ¥ pbr_av EOTEEEETH O, —WRENY 2 —RRAEKT,

K14 NY 1 —BROERSH (PER ICEELT)
model 1 model 2 model 3
index_return 1.06948*** 1.15039*** 1.15982***
0.5401092%** 0.5849928*** 0.5803813***
[122.16] [135.36] [130.95]
per_av —0.00004* —0.00011** —0.00030***
—0.0094379* —0.01408** —0.028181**
[—2.03] [—3.10] [—6.07]
per_r —0.00012%** —0.00024*** —0.00038***
—0.0265284*** —0.0307288*** —0.0344504***
[—5.70] [—6.77] [—7.42]
_cons 0.00902*** 0.02705%** 0.05395%**
[8.05] [13.65] [18.79]
adj_R_sq 0.29312 0.34507 0.34026
N 36,197 35,187 33,662

1) 1B H I lw R,
*’ **’ KKK liﬁ%:7k$5o/,

2 BRISAEUEALAREL, RN t 2R d
1%, 0.1% THEMYITHETH 5 2 L2RT,

i) per_av ¥ PER @607 H D FEHETH D iEER/NY o —RE KT,
per_r ¥ per_av EDFEHHETH b, —H9NY o —ZhRAEET,
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R156 N2 —HHROERSMT EIHFEYICEALT

model 1 model 2 model 3
index_return 1.07003*** 1.15190*** 1.15757***
0.5403874 0.5857629 0.5792561
[122.12] [135.26] [130.20]
div_av 0.00223** 0.00630*** 0.01646***
0.0145737** 0.0228441*** 0.042599***
[3.21] [5.14] [9.29]
div_r 0.00092 0.00137 0.00688***
0.0056378 0.0046203 0.0163023***
[1.24] [1.04] [3.54]
_cons 0.00533*** 0.01651*** 0.02393***
[5.95] [10.45] [10.50]
adj_R_sq 0.29269 0.34469 0.34058
N 36,197 35,187 33,662

H) 1EBHZRRREL, 2 B pRae R Ry, N ¢ iz Rds
OO IEREKES %, 1%, 0.1% THENICAERE TS S I EERT,
1) div_av (FECYFIE D 604 HOFEMETH O &N Y 2 —IREHKT,
div_r (¥ div_av EOTEHMETH O, —IFHNY 2 —RELT,

Fl4EHBE, PERICBLTROWThOET VG, —FFNY) 2 —T 57 7 — (t K&
@ PER &3#2:6074 H ® PER O il & O TR#ElR) O FEMEILIRE O HHEA RSN N Y 2 —
7727 %— (#6047 D PER OFfH) OREARLGEROHEL 0 b K& L, fFRko
) 7= LTINS a—T 7 7 7 —OHWREHEBEHZTHDE I E0s
M5,

Mz, #15%2A5 &, BESAE D ICBE LTI, BENNY 2—7 7 7§ — OREHELRE
DOHHEM KR Z L, WEASY 2—T 77 I —DFENREB > TN B,

B SRS B DK & ST, B EHEHF LT B MRENEMEL T 5 Z L hvgE
LTW3bDEEZ LN,

F 72, PER IZBIT 53 o —#REDRIE—IEI S 2R3 T2 <, MRS R & Bl S
NThb, 2556 b—RNFRICHNEELEDECGODHREICTAFRATH O EE MK
FLTWB I EDNGDD, N 2 —HRENRBEHEGDO ) 2745 N 2a—=T 727 5 —)
Zxtd 57V 17 L ET B Fama-French O EiREGET 5 DT,

KICHANHIZ DTN L PER ICBL TR, 11242 &, 7)1, €72
IZBWT, —HRINNY 2 —7 7 7 7 — OEHELRB O HOHESHEER N 2 —7 > 7§ —
(#3607 H® PER O F-#fill) OEHELREBOMIHEL D K&, FTETIVI TE,
WG NY 22— T 7 7 7 — OB —RHNY 2 — T 7 7 V=K O RS WEBERITLT
WB I EMGM T, 702, MZEELELTNIFZERESBEONSE2DIFTHL, W7 >
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hEGRTBHC BT 27 ) < ) — I B2 EIFHT (B« B)

, BN 7 77 7 — L bITROEELFZ T 5,

BeMAml 0B L TiE, RS & ET D, BERNANY =T 7 7 7 —EHRBIEEA
EREBARIZET, —HONY) 2 =T 7> 7 ¥ —BRBONITNOETIVHEEEIZT 7 XTH

HLTwa I Enbhs, BYPEmMAEMEICEE T 2 0ENDIRL, FEEBS UM
s wBrZ b0 EEZoN 5,
x16 NU 1 —BHHROERSH (PBR ICBELT) BAMES
model 1 model 2 model 3
index_return 0.86943*** 0.90912%** 0.88207***
0.4226509 0.4408444 0.4298886
[195.47] [203.75] [194.43]
pbr_av 0.0003 0.00143*** 0.00458***
0.0048054 0.0124264*** 0.0266143***
[1.94] [5.00] [10.45]
pbr_r —0.00050* —0.00169*** —0.00235***
—0.0062756* —0.0112896*** —0.0105936***
[—2.54] [—4.55] [—4.16]
_cons 0.00503*** 0.01467*** 0.02900***
[16.18] [24.96] [32.02]
adj_R_sq 0.17863 0.19452 0.18497
N 175776 172294 167061
W) 1 B HEEYRRE, 2 BRI LRE, MM t 2R d,
*OREORSOIIHBEIKAES %6, 1%, 0.1%THEIMNITAETH S Z L2mRT,
) pbr av (3 PBR 036047 HOFEHETH 0 HEERI N o =R EE£T,
pbr r (& pbr av EOIEEETH O, —IFHNNY 2 —ZhEE2ET,
RIT NU 1 —BEHROERSH (PER (CBEALT) BAWS
model 1 model 2 model 3
index_return 0.86866*** 0.90645%** 0.87540***
0.4222735 0.4395468 0.4266405
[195.34] [203.11] [192.51]
per_av —0.00009*** —0.00025*** —0.00048***
—0.0189543*** —0.0296342*** —0.0386395***
[—6.56] [—10.24] [—13.05]
per_r —0.00010*** —0.00026*** —0.00046***
—0.0210094*** —0.0304466*** —0.0364944***
[—7.28] [—10.52] [—12.30]
_cons 0.00724*** 0.02203*** 0.04609***
[19.83] [32.07] [43.80]
adj_R_sq 0.17881 0.19471 0.18482
N 175776 172294 167061

) 1 ERHENmRE,
*’ **, KKK liﬁf‘:—?

2 BISAEUEALAREL, RN t 2R d
K#ED 96, 19, 0.1% THANICAETH 5 E2RT,

1) per_av (3 PER Oi#%604 HOVFEMETH O HEEN Y 2 —IREEKT,

per_r (I per_av EDOTEEHETH 0,
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®18 NU 2 —HBROERSH ESFEYICBEALT) BARMS

modell model2 model3
index_return 0.86888*** 0.90617*** 0.87678***
0.4223822 0.4394137 0.4273098
[195.31] [202.70] [192.57]
div_av 0.00027 —0.00006 0.00016
0.0024532 —0.0003146 0.000511
[1.10] [—0.14] [0.22]
div_r 0.00200*** 0.00595*** 0.00960***
0.01426*** 0.0227618*** 0.0250276***
[6.40] [10.18] [10.94]
_cons 0.00487*** 0.01679*** 0.03531***
[9.09] [16.83] [23.42]
adj_R_sq 0.17873 0.19462 0.18449
N 175,776 172,294 167,061

W) B HEEYRRE, 2 BRI LRE, RN t 2R,
e e EREKAEED 9%, 1%, 0.1% THEMIICAE THS Z EERT,
1) div_av 3RS FIE 0 O#F:607 HOTFEETH D SN/ 2 —RELT,
div_r ¥ div_av EDFEEETH O, —FFNY o =R AEELT,

5. TR M DRI

5.1 Yr7UvIDOME

INET, 20004E1 AN S20194E5 HE TORMO M2 LT &0, ZollodT
ITRTNRH T T 5 A Lo — s ERTSIT R E R ET AN P Hilel -
TV, F/, SETHEHICKEBHELZMNBI >T0200b LN, HEEREOME
Pt TER T B0, ST IR E TR O 2 WIRNC 438 U TR TS 20 Hii~Fi320004F
1 H»520084E12H £ T, #F1320094E 1 A2 S2019%4E5 HETET %,

HPE TS DR 24T U7k R 2 RINTR T, PETE O %P E 53T U 7o R 2 2201
RT o HREORRE MM O X3 SR LT, BYFIR 0B L TiE, MEFICHESR
RBonish-r, PER, ¥4 X, K774 V74— LT, 2UHoERkIEE
IRk D KSR S i,

BHORREA B LM, BB OHEER R & RO RBE SN, PETSICHT
ZMED, BPEOBIEIZS v TIH A ZHNEL, ZTOBKESCRBE L EEEETH
i, BY MR EEHITRETHA S,

PER, MHIEI 0 BIL T, NY 2 —MEs@EB oI E R D) IR TH 5
Llbhz,
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®19 OESFER (PE - LTS SEMERE)

A (2000/1-2008,/12)

model 1 model 2 model 3
index_return 0.95634*** 1.02708*** 1.16468***
[89.29] [90.90] [112.52]
PBR —0.00091 —0.00172 0.00159
[—1.72] [—1.75] [1.04]
PER —0.00019*** —0.00074*** —0.00110%**
[—4.07] [—8.56] [—8.17]
div —0.00017 —0.00131 —0.00298
[—0.14] [—0.57] [—0.85]
1_mcap —0.00680*** —0.01703*** —0.02705***
[—4.59] [—6.20] [—6.33]
voll2 0.09978*** 0.27671*** 0.59675***
[4.61] [6.94] [9.74]
momentum —0.02342** —0.04751%** —0.08753***
[—3.27] [—6.13] [—13.44]
_cons 0.06548*** 0.19342%** 0.35476***
[6.43] [10.18] [11.84]
adj_R_sq 0.4082 0.47813 0.59526
N 11,974 11,974 11,974

K20 ERAER (FE - LBHS S#RE)

%3 (2009/1-2019/5)

model 1 model 2 model 3
index_return 1.04149*** 1.10799*** 1.11892***
[178.33] [192.14] [184.85]
PBR —0.00017 0.00018 —0.00135**
[—0.88] [0.51] [—2.65]
PER —0.00010*** —0.00024*** —0.00040***
[—38.05] [—10.65] [—11.96]
div 0.00138*** 0.00384*** 0.01244%**
[3.50] [5.42] [11.85]
1_mcap —0.00534*** —0.01418*** —0.02937***
[—12.62] [—18.57] [—25.96]
voll2 0.07723*** 0.18108*** 0.16419***
[10.95] [14.34] [8.90]
momentum 0.00061 —0.01008** 0.05945***
[0.19] [—3.19] [18.88]
_cons 0.04040%** 0.10993*** 0.23932%**
[12.85] [19.33] [28.26]
adj_R_sq 0.31788 0.36575 0.36979
N 70,835 68,842 65,868

HAH S O Fi IR & 4307 U 7R RI3 RN, BP0 2 40T U 7o/ RIBR221TR T
R X OWPEMIMIZ, WIHOETILS PBRICH UTHPEIIMIE N ) o — bl s 1,
TP 7 o - 2R S TS, #RELT, 2O T 7V TRIAEEREN
Bohho-7tcbBZo5N%, PBRICE U CTIRIMIRIC & b BRI AR 5 2 L1272 D

BRI E X E 20,
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AT (2000/1-2008/12)

model 1 model 2 model 3
index_return 0.88339*** 0.90949*** 0.92930***
[154.65] [183.96] [202.83]
pbr —0.00237*** —0.00789*** —0.01641%**
[—10.66] [—19.76] [—27.64]
per —0.00013*** —0.00024*** —0.00043***
[—8.17] [—8.20] [—10.19]
div 0.00170*** 0.00504*** 0.00508***
[4.46] [7.30] [4.98]
1_mcap —0.00170%** —0.00503*** —0.00961***
[—8.36] [—13.75] [—17.86]
voll2 0.01183 0.05091*** 0.18327***
[1.79] [4.30] [10.47]
momentum 0.01871*** 0.03291*** —0.0045
[5.80] [11.07] [—1.54]
_cons 0.05110%** 0.14706*** 0.28379***
[9.62] [15.42] [20.21]
adj_R_sq 0.17988 0.24218 0.28048
N 113,618 113,382 112,675

x®22 [ORSWHRE (BFE, €@pBpE) %¥E (2009/1-2018/12)
model 1 model 2 model 3
index_return 0.86696*** 0.90471*** 0.87191***
[195.87] [204.49] [192.50]
pbr 0.00077*** 0.00293*** 0.00704***
[5.73] [11.67] [18.13]
per —0.00009*** —0.00027*** —0.00051***
[—17.18] [—11.84] [—14.57]
div 0.00058* 0.00066 0.00083
[2.46] [1.50] [1.24]
1_mcap —0.00221*** —0.00738*** —0.01489***
[—16.16] [—29.10] [—38.73]
voll2 0.01301** 0.03696*** 0.11043***
[3.12] [4.80] [9.37]
momentum 0.01176%** —0.00978*** —0.02899***
(4.72] [—4.24] [—12.70]
_cons 0.05850*** 0.19643*** 0.39534***
[16.44] [29.81] [39.58]
adj_R_sq 0.17195 0.19228 0.18674
N 187,984 183,960 177,567

2, ETNVIORST T4V T 4 —RREETNIDEA VY LRRBEETIIE O
REZ>TOLBNIN S AWHORR L IZRIT > T3,

B E2E D, BA VS LRI LT, TFV2 OAHE D HENSEER IR
MELIR BRER &5 5 72,

PER, BXFIEI DB U TR, HESHEERERENZZEH 5, &/, A4 XHE, K
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74 U7 4 R BWIRMITHD S IR CHRPH S i,

5.2 ZE#HLipk

BROBPERAFA T 2 BRI B O TE, ZEEREECHIBERIELZ &
WH B, ThiF, FHEHRES LA—RIEEOBIRICHIZD, MBS 25514 L
%,

ZEIRIED G & DFE D 5 D) ZtRaS T B HkEE U THTILREN VIF (Variance
Inflation Factor) & MLJ v Z t (tolerance) &EWHIRIEDH 5, Z DIFIEIIKIZ
X ZO0 T O FWIZHTINR L7z & 2 ORERH R, MO TRA T S W 5,

I/IF':LZZi
T O1-R

J

VIF i35 < 75 5 3 EXHEIRIEO BRI & & 55, 1 RETHIIE, JUWLHES L
OMBBBREATICRE > HBLARWEEZL SN S, HEEITHINE & DX,
VIF 28102 LThhid, ZELEENS 2 LHlish 5,

T E#E TSR B R ATE RIS DD TS R IC OO THERE L TA 5, 2R,
ETI 3TN TORERERE23, FK24UIRT,

+®23 FSEARHE OBEBRE

index_return PBR PER div I_mecap voll2 momentum
index_return 1
PBR —0.1669 1
PER —0.0882 0.3443 1
div 0.1342 —0.2889 —0.4157 1
1_mcap —0.1175 0.1775 —0.1548 0.1422 1
voll2 —0.0643 0.2703 0.2092 —0.1898 —0.0821 1
momentum 0.0877 0.3229 0.1810 —0.1276 0.1080 0.2091 1

w24 ZEHBEMF oY (LBWSH EFIN3)

Variable VIF 1/VIF
PBR 1.41 0.7082
PER 1.35 0.7395
div 1.29 0.7765
momentum 1.19 0.8435
1_mecap 1.15 0.8668
voll2 1.14 0.8785
index_return 1.08 0.9232
Mean VIF 1.23
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BEMEOMBBRE A5 &, PER EE4AIE O OHBIREAS — 0458 & £ Dt
Mk b, 72, PBR LAOZEDHBIRE D MEXHMEL W S & 2353025, PBR PHC
LR &0 K E T nEnERO T BRI T 2 I L 7Y, RERORIR D S T,
F7, PBRICXT 5 VIF SRS RELLATH S5, 1.00ESTHD, H#HERMROMRE
BUCKRESBER LS ZES TH 5,

6. 8 b YU I[C

AT, LT L D ISR 27w, PEETS BT <) —
FRIZNY 2 —HREEE) oFEAEBGE L7, Fi2, PEETS R ol s v
TZDMAMNEFTH 5 2 LS, 7, WIIEE) (F574 )7 1—) OKRE
BEEOKRRBEDBRD T + —< VZAMBN I EbiERE N, Zhid, AXOkKI
B EFRORERTH » 72, Fhz, HIPW TS T/NIRMNENTH 5 2 & biERIhic, %
7o, MEMSICE O TREAREEREREOMIC/ N o — RO FMIEICERNH 5
DAL UIcHs, PER ICB U TREEARIEERRIC N 2 —E2s o hic, ERR¥ED
FERPRUEDE E 72 > T 52 PER ICBT 2R 0 2 ORBIIKR L ShZ R ED - 7,
U» UEESAIE D B LT, B - miciE Ny o —hR o hish -7, ZOKRK
D0 TE IR EED 720,

i, NYa—HRBRITOVT, —RNY o —RRERER N Y 2 —Zh RIS Lo
%% 278 -7 PER IZBI L TE—RF N Y o —ZhRMBEF I RN s, BX4HE b 2B
LCTESIHEN T 7 7 ¥ — O BE BB Shi, TOERIIOVLTEESITMTL
JER &R U720
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