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Abstract

Combined with the advantages of the factor analysis and the entropy method, an improved entro-
py method is proposed. Using this entropy evaluation model, based on the financial data of listed
companies in 2016, the investment value of QFII in 2016 to hold part of the awkwardness is eva-
luated. The results show that the investment value of QFII stocks can be summed up as 4 dimen-
sions: profitability, risk resistance, firm size and growth capability, and the evaluation values in
each dimension are in good agreement with the actual situation. They can provide some useful
reference for value investing.
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Table 1. Part of stocks heavily held by QFII in 2016
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4.3368, 2.9449, 1.8656, 1.5417, 0.7902, 0.7123, 0.4662, 0.2048, 0.0683, 0.0516, 0.0122, 0.0039,
0.0014, HTRT 1 HHHEER 41>, EFTTRARMIASE] 82.22%, HFILHALXKEFHINH k=4, &L 4
T Fr e R P20 BT R A (5) . MATLAB % 1 PR 5 307 B A

0.4188 -0.1287 0.6848 —-0.1970
-0.1355 0.3284 0.0003 0.6687
-0.0237 0.0166  0.5927  0.1159

0.2703 0.0729 0.1138 0.3694

0.3233 0.5119 0.7580 -0.1022

0.7171 0.6694 -0.0570 -0.1224

0.6938 -0.7029 0.0844 0.1089

0.6432 -0.7630 -0.0292 -0.0095

0.7116 -0.6939 0.0077 —0.0896

1.0000 0.0000 —0.0000 0.0000

0.7324 0.4662 -0.3213 0.0503
-0.2641 0.2387 -0.1007 0.4482

0.1039 0.3975 0.1436 0.3678

W TR R A RE R ANS ,  DRILHEAT 77 ZE R KA e e I 4 Rl 3y L% 2.
203 ek Ja I BRL 1 A T S LB B MR B B B o s G R AT O, AT AR AR 7 4 2%,

M 5 A FE R 1T . A JEER T 1 44 FI DT R ZR A1 7E 3% 3.

FL, ONTIHHE fLi=1-, 20 IR, ERAART)IT X, Xg, X0, i =1, 20 FEIH—{bAbHE, 4R
JatRAE ARG EH f,,i=1-, 20 FIR(E, S5RAIT 3 4. FEITE f,, f,, f,,i=1--,20 FIRME, 45
Wy T3 4,

Table 2. Factor loading matrix after rotation
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f
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X, 0.3434 0.0993 0.7329 -0.1865 X, 0.9781 0.0178 -0.0341  -0.1970
X, -0.2062  -0.0018  —0.0324 0.7278 X, 0.9576 0.1140 0.0307 —0.2548
X, 0.0044 -0.1652 0.5633 0.1446 X0 0.6516 0.7397 0.1678 0.0078
X, 0.1928 0.1612 0.1340 0.3830 X,y 0.1379 0.8950 -0.1233 0.1559
X, -0.1711 0.3884 0.8756 0.0687 X,, -0.2667  —0.0942  —0.1460 0.4863
X, -0.0486 0.9718 0.1763 0.0525 X, -0.1541 0.2296 0.1838 0.4631
X, 0.9907 0.0470 0.0832 -0.0616
Table 3. Common factors interpretation
< 3. AHEFHERE
AR T f, f, f, f,
ﬁiyﬁﬁ)}fﬁ X, X Xy Xer Xior Xip X, X5 Xy Xy Xy Xy Xy
i 4 mAIEET) BRI e 71 AR K AE )
5T 5k 0.42 0.30 0.17 0.11
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Table 4. Assignment of common factors
= 4. NHEFHME

VAR N el U BE O AR K RE ST LA T
i Zakit 0.1640 0.0911 0.6303 0.2766 0.2338
e RAT 0.0899 0.0010 0.4375 0.2798 0.1432
RINFE 1.0000 0.6330 0.5320 0.2853 0.7317
M ERAT 0.0929 0.3078 0.2155 0.6403 0.2384
HERIT 0.1460 0.4835 0.5160 0.2496 0.3215
TUARAT 0.1433 0.9705 0.1990 0.5420 0.4448
R 0.1479 0.1575 0.7836 0.5840 0.3068
ESIE il 0.0686 0.1092 0.3350 0.8861 0.2160
FRE 0.1711 0.1590 0.3436 0.1905 0.1989
1EHRE 2 0.0804 0.0917 0.2618 0.5950 0.1712
FE A 0.2990 0.1658 0.2832 0.1852 0.2438
i 0.1580 0.0843 0.2404 0.5241 0.1902
K Y 0.1931 0.1331 0.4541 0.1759 0.2176
B e 0.1622 0.0615 0.2058 0.3018 0.1548
FIREE 0.1034 0.0816 0.2448 0.4674 0.1609
R 0.0501 0.1011 0.1959 0.2532 0.1125
BRI 0.0569 0.1434 0.3883 0.3403 0.1704
R R 0.0636 0.1174 0.4791 0.4767 0.1958
R 0.0580 0.1289 0.2357 0.4034 0.1475
DIRIEVN 0.1214 0.1193 0.1685 0.4352 0.1633

F=0, WG IME. BLR 3 iRJE ATII T oteR R A R, A K(9), AR
RGEIEINME, ARV TR 45651,
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2) WNERIGEATTIRE, SONFEEREER 1, X5EHAMLS(ERIL 13.31 6. A S
FiliiE 49.93 TG BFIEF BT 58.03 JO)RAHFFI, VR HEIEKIYE. ORI ¥ S a3 2 5 4.

3) MILRIGRE T MR, TURAT. SIS E . BEHRAT. MaRiT. P arslar 5, HPiR
T T =R,

4) AR TT M, TRAE X A 7E 0.1685 £ 0.7836 X [H], #iAHIXLE A w]JE T K AR

5) MEKREI TG, EMERIRIRE, X51ZAFHEAFRAOPGEY KA G, FER4RIT. fHH
BRZ). WEREM. THRATHS 2 35 4.

6) LEA TN b, SN GIKARRERESUE, HARBERIFMEN T 0.1125 2 0.4448 2 [A].
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