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AAA30 ROE EMBESE (3) (BHRiG - I - 5 AS

)

(KzR28 MURBITIL—TDEREFEL /L v DHREEDRTDEBE)
(LR v —7)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
®L1>/IE%;/\ 44.7% | 34.1% | 40.6% | 50.6% | 50.2% | 47.3% | 46.4% | 45.9% | 29.8% | 40.3%
- R 4 Rl
®L§1;£E_IE§EZ? 4.7% 7.9% 5.0% 4.0% 2.9% 2.8% 3.2% 3.7% | 11.2% 5.3%
=) T
| gt 49.4% | 42.0% | 45.6% | 54.6% | 53.1%_| 50.1% | 49.7% | 49.5% | 41.0% | 45.6%
1 N
q/@;;%;" 232% | 308% | 195% | 8.1% | 5.8% | 6.6% | 5.5% | 8.4% | 28.9% | 182%
- I 4 @il
®g%ﬁ%$§f 27.4% | 27.2% | 34.8% | 37.3% | 41.1% | 43.3% | 44.8% | 42.0% | 30.1% | 36.2%
=12\ 1
Gt 50.6% | 58.0% | 54.4% | 45.4% | 46.9% | 49.9% | 50.3% | 50.5% | 59.0% | 54.4%
2011 2012 2013 2014 2015 2016 2017 2018 2001~2018
®:LE%;“ 46.7% | 43.0% | 42.6% | 46.5% | 43.2% | 44.9% | 45.9% | 48.9% 44.0%
- R 4 Rl
®ﬁ;;€11§§f 3.7% 3.8% 3.3% 1.5% 2.2% 2.5% 3.2% 2.6% 4.3%
=) e
| &l 50.4% | 46.8% | 45.8% | 48.0% | 45.4% | 47.3% | 49.0% | 51.5% 48.3%
D) N
®v2?/~‘)‘%%xl\ 0.6% | 12.8% | 12.1% | 73% | 59% | 59% | 34% | 2.3% 12.3%
- I 4 @il
®g%ﬁ%$§f 40.0% | 40.5% | 42.1% | 44.8% | 48.6% | 46.8% | 47.6% | 46.2% 40.5%
)\ i
&l 49.6% | 53.3% | 54.2% | 52.0% | 54.6% | 52.7% | 51.0% | 48.5% 528%
(FR@Er IV —7)
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
®'[/”£%‘%‘ 254% | 21.7% | 26.8% | 32.0% | 32.1% | 20.0% | 29.4% | 26.4% | 18.1% | 24.7%
- I 4 @il
®§%§$%f 10.8% | 12.7% | 10.3% 7.1% 7.5% 9.7% 9.3% | 11.9% | 18.9% | 13.2%
=) e
| &l 36.2% | 34.4% | 37.1% | 39.1% | 39.6% | 38.7% | 38.8% | 38.4% | 37.0% | 37.9%
S
@f?;;/%}‘%\ 28.3% | 20.3% | 233% | 15.7% | 13.3% | 13.6% | 12.6% | 15.9% | 24.9% | 17.9%
- Ik 4
';;T_J}ERI?;EQ% 35.5% | 36.3% | 39.6% | 45.1% | 47.2% | 47.7% | 48.6% | 45.7% | 38.1% | 44.2%
A =
&5t 63.8% | 65.6% | 62.9% | 60.9% | 60.4% | 61.3% | 61.2% | 61.6% | 63.0% | 62.1%
2011 2012 2013 2014 2015 2016 2017 2018 2001~2018
®'[/1).YTE/%J"%‘ 26.5% | 26.8% | 27.6% | 28.4% | 27.0% | 25.9% | 27.3% | 27.3% 26.8%
- I 4 il
®§:§£—:“H§§f 10.1% 9.0% 7.6% 7.2% 8.4% 7.8% 7.2% 52% 9.8%
=) e
| &l 36.6% | 35.7% | 352% | 35.7% | 35.4% | 33.7% | 34.4% | 32.6% 36.6%
) & N
®f)‘;;/%j/¥” 13.8% | 12.1% | 10.5% | 7.9% | 7.7% | 7.8% | 58% | 5.8% 14.8%
- Ik 4
7;&%&@%2&‘! 49.6% | 52.2% | 54.2% | 56.5% | 56.9% | 58.5% | 59.8% | 61.7% 48.6%
AL =
&5 63.4% | 64.3% | 64.8% | 64.3% | 64.6% | 66.3% | 65.6% | 67.4% 63.4%____
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HAMED ROE & MBERE (3) (BHRia - INEE - AHRAS)

(&30 #RF 7L —TOEREMER (BE) ORROHES)
(LA —7)

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
®-i I 4l £ ,
“@%@t;;@"ﬁ 65.1% | 62.6% | 58.4% | 553% | 50.5% | 47.0% | 46.9% | 48.6% | 53.1% | 54.9%
®-11) ERAmE A
A$1%;ﬁ§;§”{ﬁ 28% | 23% | 18% | 35% | 56% | 69% | 5.1% | 57% | 56% | 3.6%
- ri 67.9% | 64.9% | 602% | 58.8% | 56.0% | 53.9% | 52.0% | 54.3% | 58.7% | 58.5%
B 1) R AL ) )
Uf‘ﬁigggiﬁg 10.1% | 17.6% | 18.5% | 160% | 11.8% | 11.8% | 12.0% | 11.0% | 13.3% | 15.6%
®- i) 0k AL
Ui\ﬁmg%igi 2.1% | 17.6% | 213% | 252% | 32.1% | 343% | 36.0% | 34.7% | 28.0% | 25.9%
- &F 32.1% | 35.1% | 39.8% | 412% | 44.0% | 46.1% | 48.0% | 45.7% | 41.3% | 41.5%

2011 | 2012 | 2013 | 2014 [ 2015 [ 2016 | 2017 [ 2018 2001~2018
®- 1) Ik R
“@?‘ﬁég%gﬁm 52.1% | 50.3% | 47.9% | 47.5% | 43.0% | 42.9% | 39.3% | 38.7% 50.5%
®-if) ER A
%;ﬁ%ﬁﬁm 42% | 55% | 68% | 63% | 62% | 7.8% | 10.0% | 12.5% 5.8%
:: it 56.3% | 55.8% | 54.7% | 53.8% | 49.1% | 50.7% | 49.3% | 51.1% 56.2%
Rttt
43’,1\%;;;;‘22*?@ 162% | 14.5% | 14.9% | 105% | 109% | 83% | 92% | 7.% 132%
B-1) Ee R
®i\uﬁ;ﬁ§§ﬁl§’i 27.5% | 29.8% | 30.5% | 35.8% | 40.0% | 40.9% | 41.5% | 41.6% 31.6%
T 437% | 443% | 453% | 463% | 509% | 493% | 50.7% | 48.9% 148%

(FRa¥ks v —7]

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

®-i IV <5 il £ i
@ 1) ErkERlR 50.2% | 48.8% | 48.0% | 452% | 42.3% | 39.6% | 39.3% | 40.1% | 40.8% | 40.8%

SRR E
®-ii) EPR A i
A%ﬁ;;’;ﬁ% 36% | 23% | 20% | 26% | 3.0% | 30% | 27% | 23% | 22% | 19%
- =1} 53.7% 51.1% 50.1% | 47.7% 45.3% 42.6% | 42.0% 424% | 43.1% 42.6%

[ 1) IOk ek ,
- ;ﬁ;ggfﬁé L 206% | 265% | 25.1% | 24.1% | 23.8% | 22.6% | 22.0% | 209% | 21.7% | 23.6%
®-ii ) IFHE 4 ) ,
e @”%;U'&%umﬁgé 25.7% | 224% | 24.8% | 28.1% | 30.9% | 34.8% | 35.9% | 36.7% | 353% | 33.8%
B &l 46.3% | 48.9% | 49.9% | 52.3% | 54.7% | 57.4% | 58.0% | 57.6% | 56.9% | 57.4%
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2001 ~2018

A)- 3§ Ry (= i

® /;%i%f g;‘;?ﬁﬁ B L 5500 | 367% | 352% | 338% | 31.4% | 30.8% | 203% | 28.7% 38.9%
®-ii ) IR A £ 1 ) )

@.Al;ifigﬁm 21% | 21% | 29% | 25% | 33% | 29% | 3% | 43% 2.7%
_: Exi 40.3% | 38.9% | 38.1% | 36.3% | 34.7% | 33.7% | 33.0% | 33.1% 41.6%
®- i) IEMEmE )

‘él%;gﬂ": % t’fﬁ% 24.4% | 242% | 22.0% | 22.1% | 22.0% | 22.8% | 21.8% | 19.4% 22.8%
®-1ii ) FRARE ,

“%“ﬁ;ﬁﬁi;gﬂ | 3530 | 37.0% | 300% | 415% | 43.3% | 43.5% | 452% | 47.6% 35.6%

- &8 59.7% | 61.1% | 61.9% | 63.7% | 65.3% | 66.3% | 67.0% | 66.9% 58.4%
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RNOA=ROOA + (ROOA—oi) XOLLEV (620

DF Y, EMEEEEMRRIBEEEARREETEL Ly VICLEZ
o¥a5 ((ROOA—o0i) XOLLEV), $74bb, ##EL L v V% (RNOA—
ROOA) IZ5EEN/zDTH S,

3-5-2 EEBEMBREZELNL Y IHROBE
COEHIZLTROLNLHEEGEMNBRROMEZRLI2O DO, (BF
34) THb, 72751, LBOERO L )12, BEBEMNGZEEL RO L2012
W EEAEOBEROF TR WET 2 LT D 505, AT, SHEMO
794 WL — N EBE, S % IGE L CAHEL TV g,
(KF34) ITRENTWD L H I, BHHRBEFTBOMSE, ROE O
B ((MF3)) RIEREEREANZEOMS ((NFK12)) LIIZFRBKOGN
ERLTBY, THODBEROIGHEZ R TIREDOZAL D F 72 2 BR V3
THENC BT 2 BRI 2 RS EEEEAERTH L EDVHFTE %,

(46) Penman (2003) % Lundholm et.al. (2012) T, HHEAZKOIEEROF)THILE
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HAA¥D ROE & M EL

e (3) (BHKih - INEIE - A ARAS)
(R34 EEBEEFZE (ROOA) D)

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
FhefiE 22% | 1.8% | 24% | 34% | 41% | 43% | 45% | 38% | 1.8% | 2.9%
NI 27% | 1.1% | 27% | 4.0% | 46% | 52% | 56% | 5.1% | 0.8% | 2.8%
RS 1.9% | 12% | 23% | 40% | 47% | 43% | 42% | 2.7% | -0.7% | 2.6%
H
EDH TN [753% | 704% | 78.8% | 86.5% | 87.7% | 84.6% | 85.9% | 81.2% | 65.0% | 78.3%
AT 35.7% | 53.8% | 62.9% | 56.2% | 48.1% | 47.9% | 36.3% | 25.0% | 61.2%
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2001~2018
Ll 38% | 40% | 43% | 50% | 52% | 52% | 58% | 5.7% 3.8%
INEFY 41% | 34% | 35% | 53% | 51% | 5.1% | 57% | 6.4% 4.2%
HLWSYy 4.0% | 47% | 52% | 6.1% | 59% | 62% | 7.1% | 7.2% 4.1%
EDF 7N | 851% | 86.2% | 87.8% | 90.4% | 89.0% | 89.1% | 90.8% | 92.8% 83.5%
FHA TN 56.9% | 50.0% | 55.7% | 57.6% | 49.6% | 51.0% | 57.0% | 53.7%
8.0%
7.0 —MmM M =
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. \
40% AN
£ o\
V/ ;\
3.0% 7% \ £
A\
2.0% N~ NS - T
"~\',"' p \”/ B — il
1.0% L R HAETH (B kT 1 %)
0.0% F—————F——+——+————+— i ————————+————
2001 2002 2003 2004 2005 2006 2007 2008 20609 2010 2011 2012 2013 2014 2015 2016 2017 2018
-1.0%

7272L, IERESEEEASRAEFEEENGELD QH% AL v PR EE
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FOEHIZFHRENDEELNL v Vi (RNOA—ROOA) D#izh% Kk
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R EIZe 55604455 4 5 (2020.2)
(MFT35 ZEEBEL/NL v IR (RNOA—ROOA) D)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

FhefiE 0.6% | 04% | 07% | 13% | 1.7% | 1.8% | 1.9% | 14% | 03% | 0.9%
NI 0.9% | 0.0% | 1.0% | 1.7% | 2.1% | 2.5% | 2.8% | 24% | -0.1% | 1.0%
HAp3 0.5% | 04% | 14% | 2.5% | 31% | 3.5% | 3.1% | 2.0% | -03% | 1.6%
EDHF TN | 67.8% | 622% | 71.7% | 83.1% | 84.6% | 81.2% | 83.0% | 77.8% | 59.1% | 73.4%
R TN 36.8% | 52.8% | 61.4% | 55.1% | 47.6% | 47.2% | 33.3% | 23.9% | 60.2%
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2001~2018
Ll 14% | 14% | 17% | 2.0% | 2.0% | 2.1% | 22% | 23% 1.4%
Ny 1.7% | 13% | 1.4% | 23% | 22% | 22% | 25% | 2.8% 1.8%
HALTEY 25% | 32% | 3.9% | 44% | 43% | 45% | 55% | 58% 2.9%
EDF TN | 80.8% | 82.7% | 84.6% | 87.6% | 86.3% | 86.0% | 88.5% | 90.5% 79.4%

LAY TN 57.5% | 50.6% | 54.5% | 56.9% | 49.8% | 49.7% | 54.3% | 54.8%
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— ol
5.0% === &Y
------ A (B 1 %)
4.0% -
3.0% >
S /”’ ':“T\ K e ———— f””
2.0% - o =
S W\ RN
B \‘ // \__—’

o \\sﬁ/ \/
N, \
R Wy

4 W<
00% —¥—+——+——+—+—+—+—
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
-1.0%

A, BEABMKAIIRDLIED VD, EHMAKLANL Yy YO L ) IZE
ELNLy VIZRIZR A ZEN R\, ZD0, EELNL Y VHRFAIC
b DL, EHEEEMNRBEDEEABOIEROF 2 TELHEDATH Y
LIRDZ LW Z0 L) i R AS, BEIEELTWARnIEEZ D
FRIRLTWAEWVRZ L), 2L, 48U EOREIIBOTIANELE
o TV D20094 12 BV T, ZN6 OREDOEEREMEEIEEABD
BEROF TR E L TREENZ 1 %% Flal> Tz &lilk b,
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WHELNL Y DRIROMBITE L TEREVOE, PR ERINETS L
NT, HAREE DS, PN GBEEZRWT, 2% ) OFEERE 25 E TR
LTWBIETHb, THITH LT, (HFK34]) ITRENT VL HEEFEF
HARICE LTI, 2089 i aHEIEAS Nz, (6X) PEET 5
I, BEAMBL ALy VRIRORE ST, FHEEEMASFLEEL LY
VIHAES 728, EHELNSL Y VRIRIZET 5 20 &) 2EHAAEL T
5 EDFERIE, BELNLY DILHDHETHEIND, 2B, HHEY T
JAECINE T & ) KREWIRDLUE, B RS 2 EE THIEPREWETY ~
TUBGAELTEY, B2, ZOFAL TDH ¥ FMiF & ) BEAVNS W
IZH W REEATE W E 2 BIRT 57259,

e T, EEAHOFHOREZRTEHKL /YL v Y (OLLEV) O
ZIRL72DNS ([5£36) THhb, WHEZ@ELE T, HUE L METFHA50%H,
BT TI380% AR CHER L TBh, O 2Bl L ) b &k
HLoTwh, LEEOIHI, EFRAKL ALy VHRICEALT, BT
WAL E D & LD EVAKETHER LT\ 525, ZORNEDS, FHEE) HEL
WLy VORBIZH D Z &N, TNTHRETEZEVZ L),

COBELNL Yy VOMEE (MFE17) ITRENTV L ERIBAKEOFH O
BE+RITSRAEL ALy VOB LRBETL L, LOIC [Af] THD
WA 2hb 5T, WEORIIIHERICHEL TWD ZEPRTMNE ), »
FY, EEEELANL Y V25 -H L TIREMICH D, ol HiTA
ML Tid, SOOI EAOMIEEE CELTWE, THIIH LT, 3
LNy D3, MMz T, BIEZELTHEL TWD, ek X9,
HEABIBEETHRITOBBTELL2AKTH Y, TONMOREZ, &
FORMIAEE L) b, 2OREOBEEE AT 5 WEAH o, =

(47) 772L, wEAMEWES L, BEURELIEMT S 2 LX) ERFIHOR)
PrEobZ 2 HNE LT, HERFEEZREGTLE Vo ETHELANL Yy VD
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TR E 5L

(K36 =L /L v (OLLEV) DOigsh)

6075 4 5 (2020.2)

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
FhefiE 52.4% | 53.3% | 51.6% | 52.7% | 53.9% | 552% | 54.7% | 52.8% | 50.0% | 48.2%
DYy 53.1% | 55.8% | 57.0% | 57.5% | 59.4% | 60.9% | 61.3% | 58.4% | 55.0% | 53.3%
HALTY 77.1% | 86.1% | 82.5% | 79.7% | 82.7% | 88.8% | 86.6% | 82.8% | 79.0% | 75.5%
Efr> 7 [ 492% | 38.5% | 532% | 563% | 55.5% | 51.0% | 37.1% | 33.6% | 42.1%
2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2001~2018
rh i 50.4% | 51.7% | 51.5% | 50.7% | 51.2% | 49.8% | 49.0% | 51.8% 51.7%
Ny 55.0% | 56.9% | 55.9% | 53.7% | 53.6% | 53.4% | 52.1% | 51.7% 55.5%
HHEFY 78.6% | 77.8% | 80.7% | 78.4% | 80.7% | 77.2% | 77.5% | 81.2% 80.7%
Lt 7 [60.3% [ 57.6% | 48.9% [ 48.9% [ 52.8% | 44.1% [ 464% | 54.8%
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72721, 197742 520074E & AT & A4 E (2010) TiE, Z DM
EHROHARFEICEHLT, BELNL Y VORMTELH118%, ofih 71
% L INTHBY, (HFK36) IRSNAHREEY, ML, HHEL N
Ly UPEAKETH o722 Lt ST b, A5 (2010) A%, REED5
FrAm & 0 22 ) gt oIl 2 5 IcEATwAE 2 e 2 |IE T4 L, &
DEMIZE, BREEOEEL AL Yy DI, FTRERICHS E VLD

(48)

b Lz,

3-5-3 BEXRBEMBROIE

2-2 128V T ROE OFHHCHWV N T 2Ry VAT L EFAEO S EY
HAWT, BELENREOBTRORNE TN TLHIENTEL, 2F D, 5E
L% (SALE) 2 FWT, #EGEMLESHE (ROOA) £ TO L) IZHHT 52
ENTE D,

BB RN L 72U

ROOA = o
HREE
_ MEREDRGL A | 5L
7% L5 W
_ NOI+OLXoi  SALE
SALE OA
eLEEE  |EEAE

- X
R |

COMEDOWEBERLI-OH, [(KFK37) ThbH, £3, 6 LEEEND
FgsE oM ((MF£37) (1)) ZH& 5L, ROE % RNOA %0 &5 0 )35 2

(48) Nissim and Penman (2003) Tl, 19634E2*520014ED T X V) W EDT— %
FHOOHICBWT, HELANL Y VOHMTYIE)44.4%, HIEAB4.6% TH >
eI EDPHMESNTVDE, 2O &% ([MFE36) RHE (2010) DHRERE LK
ToE, ARMEOHAT A1) hixZE s ) bHMEE, HEAEOTIHIL WY
BLTHIWVWE)TH5D,
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(%37 FLBEEERHASE L HEREDGEEOES)
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DL FROMERARENTHE Y, FEABMFILA S DL REOPERME

DAMEDTE LR EFFRETH D Z EDRREI NG,

—7J7, EEEERIEERO#BE ((KF37) 2) 27L&, MEFHOIKT
ERLR TREMEMNEZRL TWAHY, FRETI40% D 5 150%, HAIFE T160
%0 5180%, METFHTI0%D)S120%F/ET, BBUAZEL THEL

137



HA&{30 ROE LB EGR (3) (BRI - INE - FHRASE)

TWb, 2770, B¥ERENEZRIZELTY, BEL ALy VLR, ik
(49)

WARTHMEE A, HUEE, SVWKETHERBLTWAL L) Thb,

3-6 EFDEENSH

KETORZIZ, SRMAKL AL Y VR EEFEL AL Y DRIRIZE LT,
ZNENOLEIM OMEBR LR T 5 2 L 2ikhic, ENENOEEKIMIC
DWW, T EITHAREEKRD, STHIMEEOTY 2RO 72/ RDY (K
F38) ITRENTWVD, &, 3-4 TERBABL AL v V%L ORI
SNBSS TEET 5720, B2 RTE-ME LT, REEL LS
@ﬂﬁ(%ﬂ%h,MM%MLLMME)%%ﬁt%ifwgz

9, ELoRBTHINzEMARL Ly VHRIERT 5, SRlA
HL ALy VRO E S (ROTE-RNOA) 13, (4X) »"&ETH L1
DUFoRTRENS,

SR L N L v VR . (RNOA—NBR) X FDLEV

2F), EEAEBEL ALy VHROKE UL, IEBRERNE EF
(RNOA), Ek&mlEER % (NBR), £@ifftL NL v ¥ (FDLEV) 12
BAELTWDHZ &2 5,

Y, ERMABL ALYy VICEAT A E, ThESHMARKL L v VRIE

(49) HACPHICE LT, BEL AL v UL EEEENEROME T & X TEw»
KHEIZH D EIE, BELANL Y UNEL, »o, BEBENEREIEVY A4 T
A¥S, B/ INEBARSEICZ WITREEZ R L TWah, 2ODXI By A4 TOMEr
LT, BERT —EAEDITGULLTnEOND LItk

(50) HOBEARDILOKMEEL NV v DR)H (ROE-ROTE) IZB LTI, 3-3-2Td
L HNTL IS, ZORENIERITNS L, MEEFIEFEE ROE & IZIZFEKET
HHERBELT, TITTORPMOMEDPSEWT WS, (MFE38]) 125V T, ROE
LG ER S (ROTE) OAMBIBRIATLO0TH ), T/, MoOEHKo L DGR
B5, MEHELEDBEAMTHL I EIIRENTVED, b &I Lo
LEBESHTHALEVZ LI,
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HRREEIITE  $60%4 4 5 (2020.2)

(H5=38 BEHEOHERHRE)

SREBKL L Y VR HELANL Yy VRR e 3 L
ROTE-~ ; RNOA- .
ROE  ROTE |RNOA Ly FDLEV NBR | ROOA oo, OLLEV | ASSETLN SALELN
ROE 100 | 085 001 000 -0.04| 08 079 004 0.08 0.15
ROTE 1.00 086 000 000 -002| 087 079  0.04 0.09 0.16
RNOA 069 070 041 =039 -0.9 [ 097 095 018 0.02 0.08
ROTE-RNOA | 0.3 0.11 [ -0.59 056 025 | -0.35  -042  -021 0.09 0.09
FDLEV | -008 -0.08 [ -024 021 048 | 033 -041  -029 0.15 0.16
NBR 000 -0.02 [ 000 000 001 0.7 =019 -0.12 0.08 0.06
ROOA 073 074 | 091  -044  -020  0.00 086 0.0 0.01 0.04
RNOA-ROOA| 052 053 | 091  -0.64  -023  0.00 [ 065 039 0.05 0.13
OLLEV 004 004 | 022 026 -023 000 | 001 039 0.07 0.19
ASSETLN | 009 009 | 001 008 015 000 | 002 -0.01 0.04 0.94
SALELN | 043 014 | 006 007 013 000 | 006 004 0.2 0.95

kX FRE D /2T A Perarson DA EAFREL, 47 LAY Spearman D JEM AR Z /R L TWb,
20014F:7> 520184 D KA DHBARE L KD, ZOFHHEERL T b,

EOMBEMRIE, WHIZIEE %> Twa (Pearson DAHEEREL © 0.21,
Spearman D ERHIBIFREL © 0.56) 0 3-4-1-2 T L 6N TV 5 X912, £
BELALy VOB L ) RERL ALy URIRZEF LD S, ERE
AAROEAE L, IEREEGEFERSZ OB AEE L > TV A6,
ERERE AL, €OISENSIEREEREMREL Thl> T2
é\f%o(fi’li (KFE22) ITRENTWD LI, SO HASIEICBW
T, ZDIATOREVPLZEIRTH Y (£hth, ([MF22] 0@-1 £B®-2
WCHA L, SHIETAES45%), TOREIE, IN5DI L KB L T
hEEZbNLI,

ZHUIH LT, @R L YL v DR EIERE R EEARROMIZE L
TlE, HoH22AOHBEBRIRINTWDS (Pearson OHIERE . -0.59,
Spearman D NEM AR EL @ -0.41), &@AEL N v VIFIEICHAEICD %
LUREMAH Y, INHHEOYGEE, EREEGEFGESES L) RE
&, SRBEELANL Yy DRIRIE LD NS KR D, HRBEIZBWTIE, (K

(51) #“EOHEE, SMABLANL Yy VDL ) KREL DI L, IEREERE X
D b PEREDIR N EREFENWAT 5 2 L2 EHT bo
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HA®¥D ROE L MHEGE (3) (BHAWE - INHE - EHRAE)
F17) IRENTWVDL LI, ZOFA4TOF > FUNEHET6 L %
HOHTBY, ZOMEE, ZOZLORENENTVLZONE Lkwn, &
512, DEHIREME LT, EREEGEMNGRELSMAKL LY Y
OHMBEEBRPATH L E0HIToN L9, (NFK38) #HD L, bR
WIEH S 2 B ORI /RENTEY (Pearson DMHEIFREL @ -0.24,
Spearman D NEMAHBIFREL @ -0.39), EREEEEFRETEIRESVITLE, &
ABEMELNL Y DAVRE L, ZLT, BECLo TR L2EANH Y,
ZOFER, GRMBAEL AL Y DRIRPL VNS R DEAFEL TV D LE
ZAbNb,
EREEEENRREEMAMBL AL Yy VO Z 0 X9 2 B%IE, Nissim
and Penman (2003) F& (2010) THMESNTWDE LI TH DA, AR
T2 3510 5 3 L KR 5 ST B S F ), R ORI
My pa—RL—+774FV ABROBEIHTHLEEZOND, VWDWY2,
FL—=F - F7HRICELD L, LR, BEBABIT OO
WAL, EIBIRIRE LDV S EZT AR, ABFIHIEE VS hb L &
NbH, TIUITK LT, BFEICBIE S NL IERERNE EAIRSE L SRBE/E LN
Ly VORI, Fo72KHORRTHL I EIRENTVD, DF D, 4
FEDOBRRIRE BT, EROEBTIIHATS L VERIFET LT
LA DR R E AT B ISR Y, E D AR,

(52) KE (2010) &, 19774 1 H22 520074 3 A OIEEMEOREEIR L L, E
R A pEFI AR & & L /N L ¥ @ Spearman O ERAHREA-044TdH > 72 2
LB LTWwWA, F72, Nissim and Penman (2003) Tid, 19634F %> 520014 D
TAVHERTDF = 2 A5 HIIBWT, 2 OW% O Pearson O AHFIRE A
-0.31, Spearman DA ABEIREL : -045TH -2 EDVMEINTWE, B,
Nissim and Penman (2003) TlX, W< O D@EDEIFMELZFIZSWVITH L,
FREDEIITHONTVAEZ EFIRHL TS, 2D XHIZ, ZOHFRIE, FHRH
HMEBZ T, —BNEBLTHE L) THb,

(53) Nissim and Penman (2003) TlX, TD X9 ZHLIH L, EOBERMKIT
ERAINC I T 72 B4 (ex post phenomenon) TH Y, X IR HWRZE,
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AR ETIZ 56055 4 75 (2020.2)

7o, EREMAfEMS (NBR) ([ZJEH T % &, Spearman O JEALAHE
PREICEI L CTIE, IEMREEREAGER L3R, SMafklL YLy U L3RR
o THY, FXEOPEMAL VK, SRARKL ALy VL) munisE
SBT, MBI L ) < ko TV By & 257, Pearson O
FREICER 5 L, MBRKIEEES IR TH Y, WRETIETIE
LA o Tl

BT, ERIBEMBL ALY VRIRICEHLT, (45 REEBOERNIE
BILUNONAN AR L TERT 5, £, 3-4-1-2 THERR S L
7o, @R L YLy Y (FDLEV) &R L OBRICE L Tid, 22T
SME I IEOMBIBRAS A SN, L) KEBEEED B EmAakL Ly ¥
BEVEL R BEANDHHZ LN, PFIIRSNTWD, 250, &fafk
LNy VLB RO QR (LNASSET) O AHREIR %1%, Pearson,
Spearman ®JIEIZ, 0.15, 0.15CTH V), 3-4-3 DG L BEAWN LRiER L o T
Wh, 2512, ELEmo K (LNSALE) & oMBEAMREIE, £hth
0.13, 0.16TH Y, TLEmEHRBEOREL LTS, AROHBMERIES N
T,

X512, ERBABL ALy VEEELNL v Y (OLLEV) OROMEZE D IE
WICHIRE GV, ERARL ALy VEEEL ALy VOMBREIL,
Pearson, Spearman DJIEIZ, -0.23, -0.29CTH V), WMZFORIZIZHS »ICE

0% o7 —F vy avu—pEatEnsze, FnEHue, Al
5L, SREHEERELERTH L LML TWE,

(54) TEBRARLEER L © Spearman DA AHEIRELICE LCiE, & (2010)
TIE, FEREEEEFRE, L NL v YONEIZ, -0.10, 0.38, Nissim and Pen-
man (2003) TI&, -0.09, 0.25& (XI#38) LIFZFERDOFHERIELN TS,

(55) ([M336) DOFEHEIT LM TId 725, Nissim and Penman (2003) T, 4l
BER R & IFREEEENRER, &L /NL v VO Pearson DHIBREIX, Fh
£, -0.06, 0.06TH Y, Spearman DNECAHBIFREL & T, 2 DM 1E 22 7%
D OREJEINE L o T b,
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HAMED ROE & MBERE (3) (BHRia - INEE - AHRAS)
(EF39 L@EMEL /L v ¥ (FDLEV) Z##AZEHE ¢ 2 ERBHHD

TR
PR FDLEV FDLEV FDLEV
(1) () (3)
[ t il FRE tfiti Y tfil
YR 0.758 9.4 0.731 9.20 0.664 8.35
RNOA -0.914 -42.63 -0.775 -35.08 -0.799 -36.10
LNASSET 0.055 20.29 0.063 23.41 — —
LNSALE — — — — 0.068 25.48
OLLEV — — -0.177 -37.65 -0.183 -38.85
Adj.R2 0.158 0.178 0.180
F TNV 56,112 55,351 55,351

*BIOTRENTWBERZTTHL, 7=y OELER (JGE33ERE) ICHT 25 I -2
b, ar hu—VEHE LT, FHAREICMR ZERGITOMRTH 5,

DMERYPAET 5. TOEFEIIONVTIE, HEDH TETHETT 5725,
FEREDIRIIZH B Z L 1%, Nissim and Penman (2003) 45 (2010) 125
wf%ﬁ%éﬂfﬁ%fCﬂ%*%%&ﬁ%@l5fﬁéo

ZOEHIZ, ERAKOTH (EREEORS) ORELRT EmAafL
Nl DI, EF A U HBBEROMIZ, WO DR & Wt B
B HN, ZNHICE > THHEMICHE SN T BRI RS L, 72
2L, INoOEKEHICY, LarbalBBRsR NS0, Ehth
DM IZERARL NL Yy VOBRERIZZR > TWwDH 2L 2T A<, &
RS 2T o720 EMEELNL Y DR WSHER L LT, LioghT
SRRV Ly U L ORITE WA BRI 5 N7 IEIRE SER EAIARER,
BUSOIE L LUCitEE G hm) o, w80 Ly VEEAZERE L
T, EEJFDHT AT 728680, (MFK39) ITRENTW D, ME,PLHIS

(56) &AL ALy VLEEL ALy VOMBMRIICE L T, Nissim and
Penman (2003) Tl&, Pearson, Spearman DJIEIZ, -0.27, -0.31, #% (2010) T
X, BED-032TH- 722 EDVREENTVWS,
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PEEEDTE H60%% 45 (2020.2)
ML, INLOREROETORKIE, FRLoWmEEANLEIETEH
BofRELoTEY, ZRENMAMV L TEMBAMKL NL Yy VERMRLT
WEZENRRTRNGZES ),
&T, (M5K38) ICR- T, A FORBETHINIZEREL L v DRHRIC
FEHLEI . EELANL Y VRROKE S (RNOA—ROOA) &, (6K) #°
GETHLI, DTORTRENS,

BEELNL Y VRE - (ROOA—oi) XOLLEV

Y, BELALY VHRLE¥EL L v Y (OLLEV) OfRE 5 &,
& DR ILm W IE O MBI BRI 5% (Pearson OHEI#R %L & 0.39,
Spearman DA AHRIFREL 1 039) HHELNL v DIFAEICE LT L],
FNDKREVIERLDRELREELANL Y VRIRAZET LD LD, ¥
BRI E EARIT L TREBAICAE L T2 FIT7E (o) % EiloT
WA —ADHTHD, ([ME35) IRENTWAE LI, TD¥ A TDHR
FIXEYPMABE L TOFHT, 794% % HOTBY), TOZLIETORFEL
BEMTHLEVZ L),

7z, BHEEEFEE (ROOA) LEELNL Y VHROMIE, SRIAR
LAV Yy VRIEDOr — AL Z#EY, UL 2R EOMMBE/RIELL N5
(Pearson DA% 0.65, Spearman D NERTAHBIEREL © 0.86) 0 T D k13,
BELNLy UDPRIIR DI LN hnC L L, SRAKL L Y VR ES
T, BELNAL Y VL EEREFRROMIHBEMGRASIZE A LR Sz
(Pearson OAHFREL : 0.01, Spearman D NEM AR EL © 0.00) Z & IZERA
LTwaheEZbNLI,

F7o, BHEABRLAL Yy VEREBBOBRIEET 5 L, SAkL A
Ly Y EEER, THH 04000 REOMBEERIEONE L) Thb, fF
(2, ELhm s OMBBERAIR, EEL ALy D LREEEOBRTK
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AAA:30 ROE & MBESR (3) (¥R - INITE - F5FR83E)

(LNASSET) DOAHEI#%%1%, Pearson, Spearman DJIEIZ, 0.04, 0.12TdH >
DAL, FELEEOBERE (LNSALE) & oM/, Fh210.07,
0.19TH > 72,

4. HEITKRAT

Dk, wE SRR Clme o TE72h, 22 TIRAZIC L HCH
B L 7-MIEERRICHR S LT, JRICRA v MR biEma BR L, &1, M
NP5 X FEMAT, AROFKEFIRZEIEET D,

E1IETHMENTWYS X )12, ROE ZEARFHORRED A7 5T,
WHOBERBOE 2 WL L 728 CTh 5o AR, 2-1 TREINTz, HAMZE
DROE ZDHbDDOFERELZWLNICTEILIBEH LTSN, & LA,
ROE OEHFZHNT A LI2L ), EFEDHREEDOHBHHKOME 2 Y]
LT A EICEEAPEIPN TS, D, Nissim and Penman (2001)
FILL o TERSINT VS, EEGE) & SRGE) & X5 L 728500 & 28
L7z BICATROMBMENH D LEZTWD, LT, FNICL > THLHRIC
ENFHELRL, BRI TECEE00EREY, XLl 7Y
F=TarhEONL I EEMRTAILICEY, ZOREGHTEOER
HxRd 2 EbMEL T,

3HITR SN HIGE) & SRGE) & X L 7m0 i B W ORS
HAMFEOMBATE ORIIE, 2HTRIN TN 42 ik E vz
BLERNTEFEMICABSEETHLI X, ~ALTHLLATHAL ) &
AR L T, 220F 2Ry VAT LR 23Dy VHEIZIERL
2T, MEBL ALy Y ((MFKS5]) ULy Y ((ME9)) OTEE
D 5 2 LR ENTWens, TREAKFAHEO [#E] oZfbe LT
HBINDIZEEFE > TV,

SIS LT, 25 REO CIRERITEI 2 M LToT A2 ik
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THRRETTE 856055 45 (2020.2)
D, (M#17) IRERTWA LI, ERESRAMKEZAHT 2 REDIR
7%, 20044FE LUK, @EE R TEID, £0kb 2O Litl), 20184
IZIE349%ICETTHEL TV A ZEFHL I ENTZ, DF ), DO TIEIE
REMEAELFH L T2 &EPLHIRTH o 720205, IERESRIEE & (/A
TALEDPSHRANEZL L2 L, 250, SREEOFHICH L TRE
DFEEBR T, BWEZEPHABEIIBNTAELTWL ZEPPL NI
N2 el b,

COE)BEAERERALE, HAMEOEABROMEL, SMAMKD
FHOREDOMETIZ A, EREMBABRPELET 2N E) 1L, €9 Th
WAL, EBREMEEOIGEHEOME L L THBETRETHL L) T L
DRHEND ZORER, 3-4 D L) BT, BEMEFROSH, T4b
L, BREBGROGHTOAE 5T, IERERIEEONRMED T & v o 74 E
BOR OGNS & AT, SRUGEIO TS ED &7z,

DL, Db REGHIE, HREEE) & SRIEE) & V) RE LT %
WA OMEICHAE L Z E12X ), 1RO FLRELRT, LT
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