£ vwEme:
o) BT (AP 2ot

T BN
BERS (BRI ) SRR e i s B 53 Pl

T B
B (TR ) SRR BB 2 SE BRI P

FyeE
AT B E B AL AR
P R R GRM) SRR Y EEL @R AR

SRR R

ACEDEMIC JOURNAL OF ECONOMIC AND MANAGEMENT

¥ 3

: 2024 & 12 ¥




(EHRpgmE) §14

(GAg ) i RECEM)ERF L1 E - RECRP)EE T IR
PR A RFECRP)E AL e R TR 7 95 I Ay B jistp 7] o4
T 2023 £ 30 0 ARFREAREEEL ENF > FEREDH 5 (ISSN)
2957-675X (¥ Ea%) ~2957-6768 (L +4<) » & L& dm— 4 o

(g mga) ¢ Wpoe ) (BE) kg 7 MR RTER P F
¥ pt? o~ Airiti Library 2820 BME AR mY ] > SRPER S - A
Tedgren EAVE SRR ) o A k> S K e FNRES Y Grher A i
RGE 7| TR o

(o g )P gfodhd & jo) S8 2202 B g PR e
Fhore A o AT R F B DR AT £ g R ERGE RS
TR EIeFE R o WTF FREZFIIE TR LRI ALK A E S oW
TP FFRERIRAIABE R DL BEREERL 5 EYFEL IR
FhrRE AR M S XL 2R A F 2 GO G i RE T P

Wi Hl ATERLRELY A0 LR OEAVE LA S SR T o



iFE e MRGRM)E R
A PEE @]K%(f;@F”)E?jﬁiﬂ’i ]‘;‘t,‘;_/’a‘x? ;m,{;:rﬂ i
B GRS IFT T D £ i R F 47

e 4 SARNIINE Y/ N - R g S N ) 3

— /4}%% :}j:/ﬂ'h"\ % EZ]”& (H‘iz—’Fﬁ) %/!ﬁlﬂirm—tiéé :ﬁ_— lﬁ;@ IQ..A‘? IL‘/FJjLFm

CES B

ACADEMIC JOURNAL OF ECONOMIC AND MANAGEMENT

¥ 34
2024 & 12 ¥

£ 57 0 SR

Academic Research Press






P &

BPR>RATER ARG AN (EFSRFR S TRERANR) 2
(RP FUFRF RS F RS- BT & 24 (2021-2025 &) ) cin &

BB F AT MR IR 61

(eRPREN) FMET 85
(emFmEAMOIRE 86

RECGRP)EMETREA. ... ... E e
......................... FH =






(ERgmgn) 5 34

ﬂﬁ]gkg_.ag_u /.;J_n»f}?‘g B;ﬁ}\ﬁpp;:

*

=2

a4

*%'t A %ﬁ,\ Dechow i A (2004) ﬁﬂzgj—;—r, /ZJc , :lj{::j-;\x@g]Ag;—éJ._’;gi . ;{:‘5\1997
] 2020 &2 FAVEGRAEAY o T EF T FRATARS B A EE KR

G FFRTEFRBADARL R G B B2 BT A f APB B R T £

v
I

3 LR DA o B E A RIS R TR A B AR M PR R Pl
ZEre 7R ASDR & FlEoER] & 1997 & T 8 3] 2020 £ 6 F e PEH N R

BRI EE W a4 o3 00 %3] ¥ 2 2 Fama-French = Fldkc
B R AL EFFEEFD T T KA E Y EE Y F aEEad
WA 4 B 3] e Fama-French = F1Bci- A1 % R jc 5 5 5 Apinenf@f@ i 4 s

B B3] SRR AT 4 3500 CAPM #5324 -

RE4E:® ¢ 4 n 5 CAPM #53) ; Fama-French = Fl#c ; " 7 1 A &

"L AR KAR 5 e BB foenF I > CAPM B3] enfa fac 4 § X ek U o

RIEED SR Y R EFRREERLI R F PR LR ke B B

LB PR S A 0 AR E G B E Keh D PORE AR R S £ T
¥ 3F 0RMIFTA > a R F P A FHIMEMARBMHEIFIE P RERF O FL e G

AER AN A h IRKRE 3 AT T R R F S FHA MRS T oL F 2
170073@nau. edu. cn ° f%*’ﬁ}é WHEFPAEEFTHNFINPFAD "TARS L BP R 4
BRAEBERFRR STE R R RBEIIK ”P"” RN & =

1 Brennan M J » Xia Y. Risk and Valuation under an Intertemporal Capital Asset Pricing
Model[J]. Journal of Business: 2006 - 79(1) : 1-36.

1


mailto:170073@nau.edu.cn

TR R e E R A E U B 00 P B L BAR Gl £ ) Fana

feFrench (1993) # 1 7 ¢ 3 = B h *%& Fllicenicd] > 25 &2P v A3 2 %

7‘”3&

EFARLOREG KFFELfonhon - BRHRELMIFFH 5 - B
FRET M F= BRIfoks B @t B o Fama f- French (1995 > 1996) # 3|
EHRTAEBEEAUSF L cRP AL AP AR A EEY B ER
BEFREAFL F BN 2 ART AD Fel A RARTF PRT
el S

Ao P BRI AN R GFR A P A L 27 A R gin e
BEERZET N I oA BRlEE - B ZREADIM R & FF D
WAl v ALF s E R EEY 0 B v fo CAPM 2 2 Fama-French =
FlEHCR] hd

HAFBARTE R B FRTRE BT b LR e SRR

m

TR FRE AP ERT  FRELFEF KT F URFERRT > B b
BRI TR T R R LR AN T TR PR P A kLA

R G KR DRER T CVEFR R D R PR THURER L

KECHEFXEFFARL PERT EE LA BB OLEAD L ARP KT

—:ﬁ_@_f—??\é‘ e & 2l ’?Jz‘fm‘%-‘f;\f\ﬁ}i 2L A- Ao e A A ek T BT
@*fr,;ggﬁx;}dﬁ%"j_ﬁv 78I 8 F] | KR e e

Ao R LHRER RN AR {0 B L PRI kAL o 11



Dechow % 4 (2004) "3 &1 er%g 7 34 A 8 B073) > 34 5 2 RL1997 # 3 2020 #
2Bk FARAEGT R AL R O AARARS B EE G AR B
TR AT IRKF LZIFALOTRENE R EER AT AN AR
FOREA B ARG B B 2 BB G RS oA Y 0 ¢ R REA D
Flcricd] HE T A R R o AT E R a4 T -H & CAPM
fr Fama-French = Fl#cir ] i {74 fie o
A2 T i3 rhg|FTEEE 3 Dechow 4 (2004) 0% 7K HE A B HCT)E

TP R AKRT o3t E AR 1997 & 3] 2020 & AR A o T AT T T RHE A H)
otk m B @ 2 BB T o EREADHG B E PR AL Bk ik
A% o ¥t ~% B Fama fcFrench e0F7 3 = 2 » 45 1 S 7 WA B 4R
BoenTldic % & 7R IR A Y Pl L A H G EE R T““”ﬁ?ie chie & et
FXEFIEH - b pFE CAPM 4 2 Fama-French = FI#cB 3277 v e 0 7 7 i

=R U ES ST

s

Fama v French (1992) *#7 3 2 32 @ R4 otk 6 7 (@00 i Jg 48 24 5 Jc &
%6532 (728 - Fama v French (1993) '@ ;%% #1 7 = Flfcfrd] » # P ans &k
BRI e G P BV AR R G T IREE Y AR RGN LA T

el SEER SR TR R A W PRy R U S

2 DechowPM > SloanRG: SolimanMT. Implied equity duration : A new measure of equity
risk[J]. Review of Accounting Studies > 2004 » 9(2-3) : 197-228.

3 Fama E F» French K R. The cross-section of expected stock returns[J]. the Journal of
Finance > 1992 - 47(2) : 427-465 .

4 FamaEF > FrenchKR. Common risk factors in the returns on stocks and bonds[J]. Journal
of financial economics 1993 » 33(1) : 3-56 .

5 Fama EF > French K R. Size and book-to-market factors in earnings and returns[J]. The

3



TR R o MY A R BE G E b AR A (2003) T e
e HIER B BB T F e 2B (2004) TEBHE B foiE in
Heok o M EFEN S BT 0 F 2o T B2 (2006) SN B
P4 o dini i ARG EE G R e i foT B (2006) i iR

i%m}% M AT R MR

\Ev

WL R S R IRERAF R R F A RN ’PE’T% tﬁ_,;_f%
£ h kAt B A K T P E AR i E A LTS EAS R
Hacho § X (2015) "R gm0 kT 2 Yy l% =8 ur_'% SO S

B AP BRI M S B M o § Kl

e

"
(2015) "F g 7 ARPIRR O R T F R AL Kol BN R L
AT AR 17 e o

Gomes fr Schmid (2010) "“#& #17 — B3] > aZ AP M Ffokt
FRENRDFTRADETYHE o - BIRDIFE FHPFONTG LI 2
R R R N T R AR e =

MRS H B fopd A% 5 1% F1dcdp M ehR3R - Garlappi f Yan (2011) MR % 2

:l‘ ’FEE f,@‘ff’ ﬁ};l‘] I{Li ]Jfa‘i—_‘;‘ {%Jé#m 01 ]B; F&g ﬂ'\é_},\ “ﬁ\m
B A APESCORERMEE LR SRR OREL S AHBERYT

Journal of Finance > 1995 50(1) : 131-155.

6 ;:«;;#a’ 4;&%&@ ﬂ%ﬂ‘ B L‘H’z;:'ﬂﬂ%iﬂ"’[ I g F4r 52003 01 : 60-67.
() ..;, BER P R E D 3 1994-2002(7 $ﬁ¢£ﬂ"’2004 03 : 79-89.

831‘% EX) £ “E&]AB“?%*MLN_I% a i :BWMWF"[] S 72> 2005 0 22 1 68-T4.
9 Fdr 0 T, EHEHEAREEY 0 MARIFEGSFELJ] LS

2006 > 05 : 104-110.

10 % %, @ BRS @ g — A R E SRR e [J] A M~ F 547 2015
03 : 20-2T7.

11 #5532 &%. ¢ RRT § 87 PR FFR & A5 GJR-GARCH-M #5734 45 [T]. &
EAEmy > 2015 02 40-50.

12 Gomes JF » Schmid L. Levered returns[J]. The Journal of Finance »2010 65(2) : 467-494.

13 Garlappi L Yan H. Financial distress and the cross-section of equity returns[J].
The Journal of Finance - 2011 > 66(3) : 789-822.

4



T‘%ﬁ‘ﬁ;ﬁ‘ffl?é?ﬁ?‘ﬁ_ FrA e o TR B drdE i > B PR
BAER G B EAY R PRI EEY AT MY 2 LIE Rzl
B i P EERT AN P d GG Moo 0zdagli (2012) "R * - B 2P

BF R T Y R R R AL R HILA Nenfef i

BB FOCIRT A T ch R M LB R ER R A2 (E Y
DR R E A BHEY R G oF 5 R %Lt F Choi(2013)

PRANTFT ARG AR Ao £ AR PRIER G B L2 B end
PIHAFEL cREARTFPIR B EAUSPOFT AL B FRB > FR TR
LN IFHRF o FE AT nF AL BHEARIRT AR Kt
R s T8 o Obreja (2013) #&£47 - B EFR F SFFfrl E
EHE ARG Rk N R FERL AT ORBRGERR
BooAPEREEE AL oG SY A R B EReF «Cao (2015)

VR A N L PEFrMBREHEEE R R Rk A

it

P AT 1 £ & (F% o B2 T e £ 2 72 B s et 83l
A2 R EE 0 X T BIRF R T G o

B2 E s (2011) AP AR REPE BT o EE R
% g 5 PR CAPM $5) at 49 f2 f8 2 M ehif ®% % % -Chichernea % + "(2012)

B PR G L TR/ AR O i s A 2

14 Ozdagli AK. Financial leverage @ corporate investment @ and stock returns[J]. Review
of Financial Studies s 2012 - 25(4) : 1033-1069.

15 Choi J. What drives the value premium? : The role of asset risk and leverage[J]. Review
of Financial Studies > 2013 - 26(11) : 2845-2875.

16 s »3Fdddf. ¢ WFE A7 3§ @F % CAPMF & 1 [J] 88 o0 Bgraus - 201103 ¢
56-66.

17 ChicherneaDC > Holder AD > Wei J. Connecting the dots : the accruals quality premium
vs the value premium[J]. Managerial Finance > 2012 > 38(12) : 1106-1133.

5



FREFLPUE (HE) REL TR Ed (K) B&Fn -

Dechow % + (2004) ff& 7 — B * ke FREFERFEAD DS 2 0 1o
ORI E ST B B T BB R EG B B R - Bk
WA A H) enfFE 2 2 o Brennan fr Xia (2006) #% &1 7 - @ EsEp o CAPM #23] » &
SHAY FALBE IS for L E G M o PERT AN B AR LT
# pF [ ehdodic © Rytchkov (2010) “A 457 EAlfr £ e & djc £ g A

PR Aosg i w5 f PR on R IERLE B Aed B EA S R R T
Mss A enty g 1 chag i 8 oAz % > IR E3§ § 47 SR 0 - Ebrahin
FAN(M) R AT E > 2 RH S PR{eY REAED P G EEH G
Boof PR ERE S P R THPEE S L ERRIFS LI P He T M

ok o HERO QPP TE o B P F R B G AR RS R
FTEFFLIEFREIROT AT S 3 SR G TS RIE T A HEFRL 3

Bok® (2017) " HFF R TR P Rk (2006 & 2 2007 # )
% TogFd 7R AR B FRRFRAETREF > REFA L Fh

s FlHcE UL 8 F Rl ﬂﬁbfiﬁ%’fﬂn MET - g (2020) 4 CAPM
BAFREES S @ e FEFAY > F R FL T FILRE

L B E R R 2 TARKRL WP T CAPM &Y WK chig * ff g Fie

18 Rytchkov 0. Expected returns on value » growth > and HML[J]. Journal of Empirical
Finance - 2010 » 17(4) : 552-565.

19 EbrahimMS > GirmaS> ShahME:> etal. Rationalizing the value premium in emerging
markets[J]. Journal of International Financial Markets: Institutions and Money °
2014 > 29 : 51-70.

20 3 &/k%. Fama-French 7 Fl#c i3] 6@ W% L S0 B[] ]. a3 > 2017 (06) -
191-206.

21 ¥ 1%—7?} CAPM #-3) iF@##EL» S v e Wk [J] M p 71 % 20200 41(23) :
122-123.



~ ey R A ol @k (2018) PR AARIRE D B P FK

5

frR F R EHEFM R B B s ByE F2 B EmE U AIM

oo TR LD RILFFEEF RGP BV R 2 R AP AT g o

2x Y

51 % (2019) 7 #RI B @ )Tk T AL Tl 38
) B Ho) 24 ﬁ LR e k-

I~y

Fama-French = F]&#-3|4p >t Fama-French

“Tit » Fama-French = FI#cficd] & BPAT ey st 7 D15k 0 o

=B READER

33

PR GFENETNADIEEFIREL > Dechow & 4 (2004) #7832

BAYHA > THALTESRBAD AT S 2 o

Wi 548 (D) agrd LE $ 4 {125

ztrzlzx(clzj/(ur)’) 1)

D=

H CF 1L%%F§tﬁ;ﬁ£;ﬁ,rjl;it\,fuj;[};;i’{‘;;_i:}f: 7Pf£%f%%f’r’i%if;éo$%

FAH LG X chs - LHIPR AP T b fETion B L5 L0400

b
..
oy
R
-
&=
R
B
3
T
s

AN BN T S EEREE LR
TR -

Dechow % 4 (2004) 458 » dodde A HIELIFRIPREAD > 7 5 B ML

RIKE gL G oa RE ot §EFF o AE

BT & ik - L S

e - B X4 A H el fopF B F AT AR A 2 AR 0 @

22 By o Ik FF T Fldird e RRE D Fanc@m 7 [J] ZH 825 (FEA¢e 4
#ax) > 2018 (03) :39-53.

23 B % o Wi FOREHEFT ALY P AN MR EA YT £pRi4 0 2019.11 (02) .

24 Fama E F - French K R. Multifactor explanations of asset pricing anomalies[J].

journal of finance - 1996 » 51(1) : 55-84.

The



L

ek |3 RE AR R AR TR o

E

3 f3i-% - 1 RAT > Dechow % 4 (2004) 4 5 (2-1) ¥ 4 HiF F £ 4

Aad @Ins s aul iR R R T g s UgRB s fo e TH1 9 2 18 chg " Ugp

"™

P

gana

> txCE /(1+7) XZ;CFt /(1+r)

> CE/(1+r) P (2)
N Dy XCE/(tr) 3 CRI(+r)
> L CF(1+r) P
SRR I N - Y Pt nms @ CF N d v @nangmsg r &

AR RAEANCE F o538 (2-2) FPUBAD AT 5 FURRP PR E T AD frE
I I g A e B S E T 5 0 5T k> Dechow % 4 (2004)
B U PR A A E LA £ EENILR O B

UL IR & R IR e L 3E > T

3 = [Pic ] (2-3)

(1+r) =1

d 3G E L {(1+r)/r K T+ B e ch T3 X E £ A 8
{T—F(l‘i‘l")/l" . ;IFa ;\l (2—3) *fr'é/ ~ FI— i ﬁg‘_& $rn}\ ﬂ}; ADN ‘\4 (2 2) s b FE'TS Lg

BAHEL N ET]

T t

ST xCE (17 (14 (PXLCR (1))

=& +| T+ X
P

F1 5 TH1gp2 18 ehm & 05 ehal @ B BP0 R 9 Japl i@ 4 e 7]

> Dechow & 4 (2004) 2 5% (2-4) #7E 7 et 5 3 2 “E3EADH” o

PR PR A D PR R 2 AN BRGY F P R T - KA

Booom A F_ AN AR E TR o



Vb T A AT N I AR R Y N (2-4) BEeE - B
RREE 4T U PN hI & feen3E R > CF, > 0<t<T ° Dechow %+ (2004)
SRR LAY PP E 2L A KRR AR E T F AT AR
# (Nissim - Penman » 2001 ) °Dechow # % (2004) {345 € 3-fa %% > * Fap
Fol gtk g W E R AT A R ERESER S

CF,=E,—(BV,-BV,_)) (2-5)
HY ENET AP Reang @4 BV, %40 I R aifgatka § @ o
F(2-5) e RA LRI ORAERG B EH R TF IR A2 (S FARDFARN

AR A FR ORI & - EATEHG (2-5) i FEE S

(2-6)

HEY(2-6) W g A S FRRPRBAER £ A 0 F R F LR

(1) d E /BV, &% avrfEjc ¥ % (ROE)

(2) d (BV,—BV,_)/BV_ i % s g3 £ 5

Dechow % % (2004) 1245 = * 2 % 3% % ROE PRjE - B % & SIS W T AL
Flpt s 4= ROE 3% %3 PRE P4 p w842 (AR (1) ) - A 4P B 88 ROE 35
BEwFh i T IoR R > RWIBEINHES > & o Dechow & 4 (2004) 35 i

BB S EHIT AT hD 7 AREAR ¥ oh o AR B 2 P 0 % ROE s AR K

pas

ERHEXTREF LR L F o A2 BEREW T R FEDN PR B

AR(1) p #p B s dicfe ROE & #3218 o — B (7 %602 7 0 ROE PRAEAR I 50 AR (1)
WAL R PR TEY FBRADP PG FTALEROEEG- P wEF R PR
B T 0 (T 5 & B (7 X 0p 49 M e o5& B 7 £ O ROE chE 10 %2035

FERADD DT DR IE F o



Y

%7 FERISAR s £ 5 oDechow % 4 (2004) 245 Nissim f- Penman (2001 )
ST B % e B AR E - B ORRR R LR KRR & I
RlAp 1R 8 & K ORI B AR 000 ROE G358 w jF a4 o o7 rOR RS & SRR
T IRIEAR (1) 42 > pApM I H LR L DB w jFhl P TR AR >
A EEE R LY GDP A K E R o1 P BRKiEs B ST i P R Ap
Eehod MWRERE D TR NLEL PGy Ed (WMRAS G~ ) 4 i
W A%t o Dechow % 4 (2004) € Bk tRd  EH & fodd B3 K
ROEFHBRIFAT AR FH T R o ROESFI - 22+ BRI F 7LD
S F AR AP Gl M B E S P ER O HEFREFR FEBFED
AAPM GBS TR R A D P O BH K K P v i AT 0 o

RS (2-4) fo (2-6) R EZ gAY B F R H SREE
rie ik RILETRenip R AT « FFH BRI EF R AR ANT BRI EF > T
XEH 10 = -

FETE O BMABREAEG §E (F EDfoF S - &P —‘ﬁ%ﬁ;) )
Hejer (§EoFE- #and £ ) > 2R (F EaEFIE) fod & (F
E#e) o & BFESROE chp ApA Glic FEBE 1997 #5) 2020 2 7Y &
B 27 ROE - P p w g Ap M BRBcenT 0 E & B (7 ¥ TR E &
P~ 2016 & 7] 2020 &% 7 £ 977 A O ROE T 35E o2 ¥ U BhiTT & O
A F) 5 ae s {45 F ph 7% ROE cn3f £ AR% o5 B (T £ B3 £ S chp Ap b 2
B E P 1997 £ 5] 2020 E 2 BT EP A D P eny e~ HE Feh- FEp
WRF e f AR Glcen T 5 od 20 R R Senp A M Tl f 7 - ozl p AP R

Biddrs e @ A B E of B8 2016 # 7] 2020 # 2. B ch GDP eh-T 3518

10



BRI a L S 0.0574 0 FA KRR BRI R o 297 BT £ enTiaE
EZ TR AR FROP AR ERE DT

5 ORAE A it B e Bt BUE B foiED S AR R AR 5L
1997 & 3] 2020 #& o A8 ¢ SR AEF T &F L (1) 5'1%_.45@?:‘925 ; (2)
PIpUftes BE s o Torg FRES Lo e (3) #Hvad g R

=

EJIEBfcRT BE &2 A A

Y
g
*
%‘*—
g
R
4k
[
)(‘\
E:D
N
B0\
\_.
’m
P
—~
o~
N

RIRE-FEAREOPIGII BRI LS EN0P ok AEBARER 0 A
AFELEDE RPEEL D 2P HFTREPEE RO P AL TR AD o AN
A ey KR CSMAR AL o ¥ 4 2045 Rev 3877 A 3-8 B30 34146

BrEZREAD E o AFs &+ Statald v Excel 2010 #rh8:E 7355 '8 7 %

2R EE BT EAIRA- BE P w R p Ap B Gl B F 7 R

o bR E TG B 2 P Ak o A 1B E A
W E g FANEETIOEA S R R A2 PHE A 2B T R F L

21 REIREADPPENTRFTHAFELSE

I FakE G T . T o8 @ A2
L R I
& (F~) (F~) £ % (=) &£
Bt 4o % (A)  203263.8  15048.66 01720 641408, 1 24
HEHE (B) 4150060  374595.8  0.5864 5110445 59
Wi % (C) 372182.1  32665. 31 0.3043 923548, 1 1271
BN < »7;1;3?/‘7; 4
RERS g Ak 825811.9  76794.24  0.2732 1259874 89
AfrEkE (D)
ERE (B) 1624097 150455 0. 4476 1424544 63
MERTLE (F) 309137.3  95513.95 0. 7161 532308, 9 116
LR~ fedny
‘(G;‘%J PRIEICE ) 5es64 88583, 26 0. 2780 1639036 85
Gk % (1) 326563 21781.68  0.1821 701509, 3 3
FR BTN 4941943 2895358  0.4015 1074919 101

11



WIRAAE (1)

S AE (K) 632012.8 66179, 02 7.7212 886029. 4 90
fe o b E (L) 296716.3 27705, 09 0.2358 993930 31
L8 T ek IR AR

*(;i L gt 187053.5  15873.34 0.2418 681067. 1 29
LIS 5k S

FIREAESER5F oos20 17925.17 0.1902 592749, 4 31
2E (N)

2 ek g 1 1 (Q) 132254.9  4157. 204 0. 2883 633900. 9 7
S T el £ ¥ (R) 290876.7 17695, 11 0. 2805 752396. 4 36
e (S) 202929.5 9569, 949 0. 3450 198607. 9 12

WE 29 P2 FE 2 B E g R AR S b WL o R RdR

¥ (A) d *ROE 2@ i » 2 & ZAREY » Bih ROLEDRG § Eas k2 (5

FIab B afics s R A SR L I E Rt 8 TS

<
auSy
‘_\4\
(¥
v a;
G

Eoih 'k oA EROFEADRE oA TIBROERF iTE o d T F AN
RBE PR ERME T RO FRFAEE BN L LR AR R LR
ABRAE BNk BN G R > FARA R GNP { e G Rk
WAL od Fa A BRI OCIRERGR DOF L Mty RESAY R

BAGN - TEEIEFROPALNTIE S oRESRL G o
22 RIREAPFENTERRTERS

ROE § # dEHE  HEHE Tion REA
P AR KA Mﬁ;p ROE AN FAAM EBABW  DEE
” i (2) mEk(g) (&) £

E~Hssk ¥ (A) 0. 1777 0.0519 0.1416 -0.3704  30.6645 0.2248
HHE (B) 0.3153 0.1397 0.1907 -0.2471 15.8321 1.6804
WA ¥ (C) 0.2825 0. 0865 0. 1591 -0.2999  20.9937 1.1880
FARTINE N 2 3 4

0. 3000 0. 0960 0.1425 -0.3184 19.0389 1.6867
2 A2fci¥E (D)
ZEH¥ (B) 0. 3921 0.0816 0.1513 -0.2318 21.4117 1.9181
PHFcE L E (F) 0. 3321 0.0867 0.1578 -0.1812  20.7767 1.4126
CRTRLs - R
i, L%I bt © 0.3737 0.0970 0.1529 -0.1734 18.2954 1.9160
¥ (6)
arfek4a ¥ (H) 0. 3038 0.0888 0.0828 -0.1014  20.1973 0.9084

7o @ﬁ%l - F R
ﬁﬁﬂﬁiﬁ-%ﬁ (D)
s+ A% (K) 0.4157 0.1042 0. 2295 -0.2015 18.2726 1.9803
A Ffep R ¥ (L) 1. 4157 0. 0895 0.1746 -0.2319  20.5501 1.2798

0.3161 0.0821 0.1669 -0.2065 22.1467 1.0955

12



: B T B
1:;‘3)@ L gt 0. 2481 0.0818 0. 1521 -0.5049  22.0171 0.9314
i_}fﬂ REfTELRE 0.4019 0.0848 0.2068 -0.4491  21.5396 0. 9582
FLE (V)

2 ”fl"fr“ €1 iF (Q) 0.4108 0. 0589 0.2703 -0.4311 28.1121 1.2183
2 L T ioE R £ (R) 0.3119 0.0806 0.1072 -0.4690 22.1511 1.0545
wE& (S) 0.3720 0.0688 0.1642 -0.2018  24.9490 0.9691

ARa uarT g (R R %45 600975) 2016 & AR G Bl RfEFE 7 ORAEA
et B B 2 A ILERATT WAF S v & 2005 & 3 2020 £ 2 B 0RO
AP ent 3aiE (30,6630 & ) #iT> 7 ¥ T I5E (30.6645 & ) oG R Ao
3BT IRIT L2016 EFRBEBADFETTFEHR A LET AT ¥ 2016

EE SRR A E o

23 FIE6EE;RBADPFEST TR

MEFR (B gR) iR Sk
we @ (P) 568480.4340  ROE fi 4 M %k 0. 1777
wis- s e (BV) 112997 #E 3% (r) 0. 0519
e i @ (BV,) 129747 HE S AP M i -0.3704
R E (Sales growth) 0. 2755 W HE S 0.0574
#e(E,)) 17355
44 3T P 2016 &R RBAN P EH R
R AR ROE BY.=BV.  E =BV CE=BV. L 0
#(t) (growth) (E/BV.) x(1+growth) xROE, +E, — BV, '
0 0.2755  0.1536 112997 17355
1 0.0883  0.0700  1412.0207  90.7996  -23.7518  -22.5797
2 0.0618  0.0551  1499.2471  77.8342  -9.3922  -8.4881
3 0.0580  0.0525  1586.2323  78.6830  -8.3022  -7.1327
4 0.0575  0.0520  1677.4208  82.5037  -8.6848  -7.0933
5 0.0574  0.0519  1773.7252  87.1067  -9.1977  -7.1414
6 0.0574  0.0519  1875.5397  92.0814  -9.7332  -7.1842
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0.0574 0.0519 1983. 1956 97. 3620 -10. 2940 -7.2232
0.0574 0.0519 2097.0306  102.9497  -10. 8853 -7.2612
0.0574 0.0519 2217.3997  108.8588  -11.5103 -7.2992
10 0.0574 0.0519 2344.6779  115.1072  -12.1710 -7.3373

> PV(CF) -8874. 0291
D txPV(CF) -41585. 7162
SO A8 30. 6630

TR (2-6) A g CF > 5 & 2015 &4 2016 & 0

ETTRY

H &
WAETE G BB (TF FHEE) 0 2016 E AR & S (Y ERHEF) o
2016 & ch@ e (CEFIE) © 57358 (2-4) »BFERE RS E o 905
TR 4 32 > FFRI A K ROE ok 3 £ F 472 & en it 5| v o
ROE p ApBd fidic & = & > & 5 p AP M (et e - 7 ¥ ki g b e
B 0 A B L E R f e E (G) o KW B & S 4R P GDP s
00,0574 FERIMRE L 10 EchE B oM & F R0 E * po4p B 2803704
PO ERE ST RADEYISE 00574 N FFRI DI E FE T AL

3-4cn% = 7)o ROE Bid i * pAphf 28 0. 1777 4= 383 9 ROE w4 3| & ¥ 32

N~

B 0.05194a I keho FFRIE N AROE BT & 4 h% = 7] A ktkag § @D

FEp H A B4 Fpap rr!i\g{_? — HE G i% BAPFRE Reh oA K P T  iE
FRRIHROE frav — kG i EAp R A 2 hoied BIRRIGF BT i 4 P52 5|
Fes I 5 c MENIERIE T %~ 7] AW HFY (2-5) & * gtk g § Efr

Foik A2 PV(CF)ie- 7| EIREFRRGITIRE » ¥ 2 F E L~

~0.0519 T 5 3735 o 3% (2-4) % - A hh + £-41585. 7162 L & chid# &

\4
X

568480. 4340 e A kIR £ JF M E N r-8874. 0291 2 B e A @8 % - 5 % =

BEA G o R e R N ki 8 (2-4) 0 @] AT % 4 2016

# e 7 e A B H30. 6630 £ oATT ¥ 4 2000 £ I 2020 £ 2 B e0tE 7 AR A

14



(ERgmgn) 5 34

P et iaie 5 30,6645 & > R F L F 02248 -

1934 Fama fr French %7 § = % > 45 % B etk g 7 (5 fo ik L e (7
&l e % FE* Fama foFrench = Fl#caE e & * ofpig = 2 - 74 0 193514k
AL chE B ART BRGTEE RBLPH BEEG D B chs ] A58 2
x3 Besd w5 SLoSH> SN°BN>BL fvBH - ## § & ] % & B <3
ol AL FtEeH @ O NARAPHMHERD @t oL A& MER S @B o 425
Bt rBs @ RS RBRERTES VFIT+IES I b eh? bofgd
e E X o BT SR E L AN AR E DR B B SR Een
wE o R LB LN T F F2 14 0 ¥ 1t B Fama-French #:3 ° +h= Fl#k »
T (Ry—Re) o 28 eh? e F L AR G5 @D > tEa D B
Flie (HML) 4p % fritE e 3 @0 e & efe g 2 £ A T8 (SMB) &€ i | 4
B fafe FR2 R s e g FH -

¥ 3 #* Fama frFrench = Fl#chsE? &% cofpd 2 2 - gL WHE+
MELhE FH AL BRFRAE BB DD BEMER D Bt ) A58 2x3
Beg& > »w i SL>SH> SN BN-BL fvBH - 2¢ S & [ Rf>B 4 =
RN REABEGT B ONRAPEGD @b 0L RAKHEG S L o

R4 B~ RESSET F L B 4% ik crik iF D 7 ch A R en? = FliicF oo & 0

Yo Zg F oot BT chgE b w54 kp RESSET FHLE o 2 7 208 7 g A

'

PR R A TRAP TR AL iR AR EH 19972 T 7 3] 2020 & 6

Ioo AIRAL P~ Statald s iE T A 37 o
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Z 57 Bor 1997 & 7 7 312020 & 6 ? 23276 B 2 HEF 25 B

10 T F S nT IS o A 5T F 0 AARAC (size) 7R B RS

2.

wi e g (high) sfe§ SR+ viatha 3 @it e g (low) fcs & -

25 25BEETRIIDEESF (1997& 79 32020 % 6 3 )

b/m
low 2 3 4 high
size small 0.014 0.014 0.014 0.014 0.011
2 0.009 0.011 0.011 0.012 0.010
3 0.008 0.009 0.010 0.010 0.010
4 0.005 0. 007 0.009 0.009 0.008
big 0.006 0.005 0.004 0.004 0.005

P B OE M iy R e R Bor e 60 O o 132iE 50,0005 -

Bl Ea —0.1643 > &~ & 0.1620 -

%6 tRe A E ey syt (1997 & 7 7 $ 2020 & 6 ¢ )

¥ A i PR Bl B B4

HML 276 0.0005 0.03230 -0.1643 0.1620

Bl AT #1997 & 7% 312020 & 6 7 2 @ etea 7 @t Fligc (HML) 0

K o K T 0 D 2008 # 2w b AT E B E AR Bt 2 (8

.

R EHARI T o P 22008 £ T EEPIRGE T AL S MA o

0.8

0.6

WMl e @ TR Hmicd (1997 79 52020 £ 6 % )

$HE 5 B 0t FIHCfetE 3R A P edp BEARIE 7 A 45 0 ST AR 7RIS

ETET O RES  BRAPZ F LG AP Glk: -1.007 - & Bhek
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.J

BT IR Faod ﬁb?,"liﬁﬂirgd’gﬁzﬁfﬁlf"ﬁ"é}p HREREFEAL > MEg 7 @B

x

HEFELAY St EAREHe G LEPAY  FEARE e RE

I o BV R AFIEAEYSP G RENIEER 0 27 F AREIFERE
VAR OTE G T G o 2 P @ AR 3R R Ak KRR E o AR E

)‘

N ;éoﬁﬁ%@&%ﬁ??%&ﬁk#@&@ﬁ??%i{%oa

A

=y
—

*

o

f REEA DT - R R REER T FRAR R

=
v
T
=5
bad
(\x

B E od RS B B fOREAD 2 T ApB 0 2P

e
v
T

[
o
~=h

AR EFRE SN PR A RS EE G2 o AR
27 WA B EC FlEcp BB %

duration
-1.007 *kx

bm
( -53.09 )
33. 113 %k«

_cons

( 85.09 )

N 33463

KKK~ kK s ko b &7 A 1%~ 5%~ 10%Fvk B F R E > JEAR P BcF 2t e

7w ~ CAPM ~ = Fldc? %4 X ¥ 103 et A 41
AR HEEE A D Tl (IED) “TEPehii A L 2 S @ NE IR
A Ak RS B AR o AR 1997 # T 0 R 2020 # 6 0 o £ 276
B2 AT E AR A e E F kP COMAR THE - EPR L gRE IR &K
TEE BT IRF o
‘£ 7 W AE A P FlEic (1ED) shtpid & BB Fama {- French 987 3 = 2 18 4 0
B AT R Tl E SRR AN AET R FRA 2 FT A

A4

EiEL AL $T LT LAY fUFEA BEE P ERKT &S 0 5

4,»

E

T+l1&E2 7 2 B Esfgeche s T EF gL nip

-b\
B
v
s
i
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(ERgmgn) 5 34
BOEA E AT @Y Tt £ oo g i A 9 Rl (1ED) LA

Hrelad? FFRIEAHDELP TFFED S AT AT0EHK

e

1997 & 7 7 712020 & 6 " > F 4 1997 & 3] 2020 & '8 7 RE A B FTAL o

BRI Y P LA E F TSR R TR B R ORI
20 Bl bz enfaffac 4 o AR @ * Statalb frM:E 7 EFT o

i i VIF = 280 Flic 03] i (7 % > Fama-French = Fl#c#icd] o 2% 8 4
WA B 0 S £ Rt .

(- ) CAPM #-3)

R BECAIFEOR R T E a4 0 A CAPM AR (3-1)
B

R,-R,=a,+b(R,-R,)+¢&, (3-1)
Ho R, —R, A P B FIHe R, R, S A W e £ AT E

o, B FET o £ 8B 1 CAPM A ehw [ % o

%8 CAPMHH T 8%

b/m
size low 2 3 4 high
a (RFEIF)
small 0. 006% 0. 007X 0. 0074k 0. 0074k 0. 004
2 0.002 0.004 0.004 0. 005%% 0.002
3 0.000 0.002 0.003 0.003 0. 003%
4 -0. 002 0.000 0.002 0.002 0.001
big -0.001 -0.002 -0. 003%x* -0.003 -0. 001
b (MKT %)
small 1. 1048%xx 1. 084%%x 1. 081%xx 1. 081%xx 1. 063%%x
2 1. 059%xx 1. 053%%x 1. 036%xx 1. 094%xx 1. 101%%x
3 1. 096%xx 1. 068%%x 1. 094%xx 1. 113%xx 1. 053%%x
4 1. 028%xx 1. 056%%x 1. 109%xx 1. 103%xx 1. 078%%x
big 0. 983%¥% 1. 010%%x 1. 070%xx 0. 982k 0. 928%k%
small R* 0.699 0.769 0.791 0.811 0.792
BER 0.698 0.768 0. 790 0.810 0.791

18
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F 428. 6 576.5 635. 2 566. 1 444. 9

2 R’ 0.763 0. 806 0.802 0.820 0.872
BEFR 0.762 0. 805 0.801 0.819 0.871

F 5471. 3 715.5 437.0 o747 811.5

3 R’ 0. 787 0.808 0.853 0.870 0. 896
BEFR 0.786 0.808 0.852 0. 869 0.895

F 673. 7 603. 4 981. 3 1119.9 1058. 4

4 R’ 0.798 0. 850 0.899 0. 896 0.923
BEFR 0.797 0.849 0.899 0. 896 0.922

F 511.4 642. 1 1571.5 938. 1 1636. 5

big R’ 0.845 0. 897 0.919 0.883 0. 832
BEFR 0.844 0. 897 0.919 0.883 0. 832

F 729.0 1731. 1 1277.9 1234. 2 847.9

BB HE R b 025 B d thb BB F S o F T R
B R B 10% Kk T B A F o iof CAPM B3] A fafiin s e & e ¥ pF g
- TAORAL o Aol RHCE (small) @ 0 BEEFH G T 0 2 A SR BT SREEE
B 00 4K (big) ® o BRI R REEA TR > 0 A EE > WP
CAPM f+ Ry enfafa 4 ks o W R*% & 7 i@ didn e % 0 RHR A e
SRR o MEFES B E (b/m) x> BREEE AT RED R RE B
R o CAPM B3] A f2 - e S ZpF > 3 kUL o

(= ) Fama-French = F)#cf3

T % ¥f Fama-French = Fl# #3194 (3-2) &7 wiF -

R,~R,=a,+b(Ry, —R,)+s,SMB,+hHML +¢&, (3-2)

P R, —R, &t BE B R SMB, G ) SRACF d 0 HML, & 13 9
Hem B B Flle o R -R, G TIAIRRE > oo s BEEI o A QKT 2
Tl S A o

Gz FHHCA Y 25 B R F 5 e pEsT b 10%ek BT A E 2 £ 0
0 @ @ RFEIF L F RN ERN > 2 CAPM B4 4P § 1 s o & j o Hig po

Flfcchiilic b & 1%k BT 25 B e A A F o
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“EF R (size) e~ > SMB enfhdics enie 88 3| o 7 o) R
& (small) # ’S;FK"—}”\I’ A e s (big) P 0 falics @ SR

0 °“$ T2 B AR e s ks 2 10% R ET 2 AEF H 23 BRIk F o

PARAE L il B R AT RBEF AR A A RS e E iR
o dBRRP T RARPREL S P ARHOE R R A NN P Sl SLIE A EY
ERNAREL P -

B ML chtadich > adid cniiE e » @t e 2 (low) ® > h 30 st

Fengtee # @2 & (high) ® > h#4ed| <300 225 Bled » 5 3BEE

¢onfhdich o 1045k BT 2 BF o T hA sihe b ¢ h SR PR o i

Bk G 2 TR B CAPM & 3 it - J9 4 9 7 a1 SIB enfh

B AR T RNH AR L T ROEF I D e 2

r"g o
% 9 Fama-French = i v % %
b/m
size low 2 3 4 high
a (#FEIF)
small 0.000 0.002 0.002 0.002 -0. 002
2 -0. 003*x 0.000 -0.001 0.000 -0.002%
3 -0. 003*x -0. 002 -0.001 -0.001 0.000
4 -0. 003*x -0. 002 -0.001 -0.001 -0. 002
big 0.002 -0. 001 -0.003% -0.002 0.000
b (MKT %4 )
small 1. 013%%x 1. 003*xx 1. 008*xx 1. 008*xx 0. 990%¥%
2 0. 985%k% 0. 987*¥k 0. 968%¥% 1. 023%xx 1. 050%xx
3 1. 030%%x 1. 004%xx 1. 040%xx 1. 062%xx 1. 017%xx
4 0. 984%k% 1. 010%xx 1. 073%xx 1. 068*xx 1. 058%xx
big 0. 991%k% 1. 016%xx 1. 076%xx 0. 993k 0. 963%¥%
s (SMB &)
small 1. 230%%x 1. 092%xx 1. 013%xx 1. 049%xx 1. 146%xx
2 0. 992%k% 0. 869k 0. 932%%% 1. 060%xx 0. 860%¥k

20
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3 0. 800%%x 0. 833%xx 0. T28%xx 0. T56%%x 0. 649%xx
4 0. 403%xx 0. 584k 0. 473%xx 0. 578%xx 0. 433%xx
big -0. 386k -0. 198%kk -0. 068 -0. 061 -0. 326%%k
h (HML %)

small -0. 325%% -0. 261%kk =0. 1713k 0.000 0. 261%kx
2 -0. 31 2%k -0. 284%%X -0. 175%k% 0. 103% 0. 432%%x
3 -0. 563%%k -0. 340%kk -0. 1913k 0.059 0. 416%kx
4 -0. T56%%k -0. 297k -0. 159%x 0. 224%%x 0. 479%kx
big -0. 931%xx -0. 388%xx 0. 060 0. 365%%x 0. 628%xx

small R’ 0.916 0.959 0.949 0.959 0.943

BER | 0.915 0.958 0.948 0.959 0.942

F 984. 7 1248.8 1092.1 1890. 4 894.0

2 R 0.938 0. 952 0.952 0.958 0. 951

BER | 0.938 0. 952 0.951 0.957 0. 951

F 955. 3 1265. 7 1177.1 1643.1 1147.4

3 R 0.951 0. 950 0.947 0.943 0.947

BER | 0.950 0. 950 0. 946 0.942 0.947

F 1354. 7 1252.0 968. 9 1184.5 1489.1

4 R’ 0.929 0.933 0.943 0.934 0. 953

BER | 0.928 0.932 0.942 0.933 0. 952

F 666. 4 827.1 1044.5 928.5 1321. 0

big R 0. 937 0.913 0.921 0.907 0.946

BER | 0.936 0.912 0. 920 0. 906 0.945

F 1116.5 661.4 426. 8 569. 0 749.4

(=) %t A )
AR A WA S B S ARdest (3-3) Aon
R,~R,=a,+b(Ry, ~R,)+sSMB,+d IED, +¢, (3-3)

2P R, —R, * & H) T HE Tl 0 SMB, % 4 ¢ Hp R0 F i JED,
LA ATE SRR A T R —R, R A W e b AR E 0 a b BRI .
210 B7 7 SEAHEAOwiFREE - AT deT

PR ADEAY 05 14 Bl R iErE A 100k BT A F G 2T
BIRAPRORARE P S P Tl hlie b 525 B SR F

SEF RN (size) S+ o SMB hifdies * RARDER PRI o ] RAC
g (small) # »s+* 0 e+ RHEes (big) ¥ »sFEAINI0NT o F 2
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Bl 1005k BT 2 8% > Bepme AR F e R REP 7 AR
HACE W A heh

BEIED entilicd § 8 Bl 10%5 vk BT 2 8% - thlicd 5 =
PO i hlicd B RGP E FRF o Flt o A A R F R A
Hp FllECH b EE R ks s °

ER Ry o gAY HoA) e R g CAPM #23) < » 84 10 | % > SMB & % e fe
Az FlEcH A P g it ARFE Iy o ‘j‘a"‘ﬂ;ﬁu}é“m o J¥ & 10 ¥ 12 Tf] A IED ehi% #icen
gt AR = FlECA P HML o Bon R L ARE 5 SR M T G S BHECA S

AP e iE o

BORE O FREAITLEENZ BEH - F A READKUL ARG E
% %R % o # = > Fama-French = FI#cAA{o g A AR R e 5 5 4p 0 eh

JRfRR 4 o ® = 0 ied BN CAPM 03] enfaffic 4 4 o
10 wEAPHEATFERS

b/m
size low 2 3 4 high
a (#FEIF)
small -0. 002 -0. 001 0.000 0.001 0.000
2 -0. 005%xx -0. 003*x -0. 003%x 0.000 0.001
3 =0. 009%xx -0. 006%%x -0. 003%x -0.001 0. 003*x
4 =0. 01 1%xx -0. 005%%x -0. 003%x 0.001 0.003%
big -0. 008*xx -0. 004xx -0.002 0.000 0. 006%¥k
b (MKT %)
small 1. 006k 0. 996%¥k 1. 003%kk 1. 007k 0. 994%¥k
2 0. 980%%k 0. 980%kk 0. 963%%% 1. 025%% 1. 059%kk
3 1. 017Kk 0. 993tk 1. 035%% 1. 063%kk 1. 026%%
4 0. 964%%% 1. 002%kk 1. 067k 1. 072%%X 1. 070%k%
big 0. 966%%% 1. 007%kk 1. Q77¥kX 1.001 ok 0. 979%¥k
S (SMB %4 )
small 1. 264%xx 1. 082%%x 0. 989k 1. 006%*x 1. 082%%x
2 1. 090%xx 0. 861%k% 0. 906%¥k 1. 047%xx 0. 825%k%
3 0. 818%¥x% 0. T72%%% 0. 703 *kx 0. 730%¥% 0. 617%k%
4 0. 341%%% 0. 562%k% 0. 393%k% 0. 539%kk 0. 436%%%
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big -0. 447%xx -0. 199k -0. 087 -0.101 -0. 310%kx
d (IED % 4&)

small -0. 109% -0. 126%%x -0. 101%x -0. 044 0. 050
2 -0.038 -0. 135%%x -0. 104%x 0.033 0. 156%%x
3 -0. 232%%x -0. 214%%x -0. 110%%x 0.000 0. 153%%x
4 -0.400 -0. 155%%x -0. 154%x 0. 060 0. 21 7Hxx
big -0. 477Hxx =0. 173%%x 0.008 0. 122%x 0. 297%xx

small R’ 0.911 0. 956 0. 948 0. 960 0.938

BER | 0.910 0. 956 0. 948 0.959 0.937

F 728. 3 1147.5 1127.3 1819.5 832. 2

2 R’ 0.931 0. 949 0.951 0. 957 0. 940

BER | 0.930 0. 948 0.951 0.957 0. 940

F 795. 2 1110.6 1213.7 1462. 8 848.0

3 R’ 0.936 0. 950 0. 946 0.942 0. 936

BER | 0.935 0. 950 0. 945 0.942 0.935

F 1026. 8 1066. 7 982.5 1186.9 1216. 6

4 R’ 0.912 0. 930 0. 946 0.930 0.941

BER | 0.911 0.929 0. 945 0.929 0.941

F 521.6 836. 2 1099. 1 770.0 938.0

big R’ 0. 904 0.905 0.920 0. 896 0.925

BER | 0.903 0.904 0.919 0.895 0.924

F 674.6 546. 4 455.1 448. 7 610. 4

I~ BhEEk

AR AR BEEHEE ST M2 PR A G EE G M R
T IR 0 A Dechow % 4 (2004) #% 216> 2 » SR A % 5 1997 &
312020 & 2 FFetg 7 g AT F R 2040 R 34146 BEZ RIEAD E o
FEFR> A RFEDTIENE AL T LR CROEIFERK DT E » T I2U4E
AfpdE @ ROESERF DEFE B RADIHARERE - 4 &L 5
BIREMR GNP e REGEEAD »a Al 4 R CIREITR %
POl P L et REOAY SRR BEADRER ST AR E TR

%o
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7% Fama-French = Fl#cfCd] - o L 46tk 7 B fofiis &7 20 B e
& )J.g)’zlﬁlgkmﬂ T & ﬁﬁ*g}%‘gr\]ﬁ&mﬂ(f :_}E}_‘fr'/,,\_,},ﬁ.

PG B FE O FRARARD S A EEY 28 REFEFLERD

AH B ER G R A e T d REEADTIFE DS PIRENE G
B2 - T

i P Fama-French = Fl#ci-3] e ficiid = 2 @0 - BEEZREAD
IR h G Fll REZRBAD R RET EL P F LD ELRL A
BRI EF reiholta? @ FRLEAD LD e F FEDET L
A Flfce dvE2 0 - Be ZREZREAD FEAHEE] - 21997 # 7 2 3|
2020 # 6 ? B PEE M HR AR T EICAIM R EE R hfiE a4 o Tt R0 A
4= CAPM v 2 Fama-French = Fl#ctcA|end M o RS F B 77 U Tk @ %
- o RBEADEA SRR EERR S F - 0 g A I 03] fr Fama-French
ZFEAE e s i X g p i aniEgat %z o2 B ini‘]‘?‘“ CAPM
WA ek AT o

AHA AT F NN T B L ERRAY IR R EHE T BT

ARTFALE YL - WhHBLA RTHT VCER AW H P A kR

ARTFTEEAE S G o READS FERLE ETARL Y B E

ﬁ‘,g"{ FE‘;’ ’ L@ ‘»um) ﬁpl il/g;r /af’f][a; zE’ L mé} ’:’\ oﬂ,bp;‘;— ) ?é_“———é\' ﬁj%/;-%z
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TR OREA DR E AN RS b AP ERTEEPADET A LB H

BEEFHEE MR FTEL PFIF R G ESREA DY HEE A E

-~

2

Tof EE R gs 5 ARG CRBREADEI T URRT R P E S

BT OB PR LEF AN KD R T - B R T RFT L LY
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Research on value premium and implied equity duration in

Chinese stock market
Wang Lei

Abstract: Based on the methodology proposed by Dechow et al. (2004), the article

first calculates the implied equity duration of China's A-shares from 1997 to 2020.
Later, the study finds that there is a value premium in China's A-share market and that
there is a negative correlation between implied equity duration and the
book-to-market ratio of stocks, i.e., growth stocks have a longer duration and value
stocks have a shorter duration. This paper constructs a risk factor related to implied
equity duration and then builds a model with equity duration risk factor, tests the
model's ability to explain the value premium over the period from July 1997 to June
2020, and compares the performance of the model with that of the Fama-French
three-factor model. The following conclusions are obtained from the empirical
evidence: the equity duration model has explanatory power for the value premium; the
equity duration model and the Fama-French three-factor model have similar
explanatory power for stock returns; and both models have better explanatory power
than the CAPM model.

Key words: Cash flow; CAPM model; Fama-French triple factor;

Implied equity duration
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Research on the integration of digital economy and social

work
LIU Menghua, ZHANG Xianggian

Abstract: The digital economy has had a profound impact on the development of

various fields of social work. This article explores the current status of the integration
between the digital economy and social work , encompassing the continuous
expansion of the digital economy, the improvement of digital infrastructure, the
deep integration of digital technology with traditional industries , the rapid
development of the data factor market, and the acceleration of digital transformation
in social governance. By doing so, it identifies major issues in the integration of the
digital economy and social work, including the "uncertainty" surrounding digital
technology development ,  inadequate legal ,  regulatory ,  and supervisory
frameworks, conflicts of ethics and values, insufficient innovation and research and
development (R&D) capabilities , inadequate interdepartmental coordination
mechanisms,  and shortages of technology and talent. In response, the article
proposes that high-quality development in the integration of the digital economy and
social work requires the establishment and improvement of a security system, the

innovation and refinement of social policies, the strengthening of publicity and
education, the encouragement of innovation and R&D, the creation of specialized
interdepartmental coordination teams or institutions ,  and the reinforcement of

technical and talent support.

Key words: digital economy; social work; Integration; High-quality development
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Research on New Era Corporate Social Work and

High-Quality Development
LI ye-xi, ZHANG Xiang-Qian

Abstract: Corporate social work is a key driving force for high-quality

development. Through analyzing aspects such as how the vigorous development of
enterprises promotes the high-quality development of corporate social work, the
intervention advantages of corporate social work, and the intervention methods of
corporate social work, it is found that there is an interactive relationship between
corporate social work and high-quality development.The research results show that in
the development of corporate social work, there are problems such as the ambiguous
role positioning of social workers, the doubts and hesitations of enterprise managers
towards corporate social workers, the insufficient awareness of employees towards
corporate social workers, and the value and ethical dilemmas faced in the practical
process. Therefore, suggestions for promoting high-quality development through
corporate social work in the new era are put forward as follows: (1) Improve the
professional abilities and depth of understanding of social workers in the field of
enterprise services;(2) Build mutual trust and create a cooperative partnership
between corporate social workers and managers;(3) Communicate sincerely with
employees and establish professional relationships;(4) Establish an ethical guideline
and regulatory system for corporate social work that conforms to China's national
conditions.

Key words: Corporate Social Work; high-quality development;

interactive relationship
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Research on strategies for integrating Macau into the
overall development of the country—Based on the
perspective of the ""Master Plan of the Development of the
Guangdong-Macau Intensive Cooperation Zone in
Hengqin" and the "Second Five-Year Plan for Economic
and Social Development of the Macau Special

Administrative Region (2021-2025)"
KOU SENG MAN, IONG WENG IAN, CHEN JIAHAO, LAM MAN I

Abstract: The signing of the Mainland, Hong Kong and Macau Closer Economic

Partnership Arrangement (CEPA) in 2003 can be regarded as the beginning of the
integration of the Pearl River Delta region. In September 2021, the Central Committee
of the Communist Party of China and the State Council issued the "Master Plan of the
Development of the Guangdong-Macau Intensive Cooperation Zone in Hengqin". At
the same time, the Macau SAR government prepared the "Second Five-Year Plan for
Economic and Social Development of the Macau Special Administrative Region
(2021-2025)" Consultation text has accelerated Macau’s integration into the overall
development of the country. Over the past 20 years since Macau returned to the
motherland, Macau has made great progress in economic and social development, but
there are still challenges. In this regard, this article analyzes the foundation and
advantages of Macau's integration into the overall development of the country,
analyzes its challenges and dilemmas in depth, and combined with the actual situation,
In the context of the two plans, a series of feasible strategies are proposed to promote
Macau's long-term prosperity and stability and further integrate into the overall
national development.

Key words: Guangdong-Hong Kong-Macau Greater Bay Area; Guangdong-Macau

In-Depth Cooperation Zone in Hengqin; "The Belt and Road "initiative;
Hengqin; Macau
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