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Abstract

As an important index to evaluate the value of stock investment, the price earnings ratio is often
used in the evaluation of the stock value of the company to judge the price of the stock, the size of
the risk and the forecast of the future profitability of the company. So the specific factors of the
price earnings ratio are analyzed, which are of great significance to realize the value of the price
earnings ratio. Using the method of simple random sampling, this paper selects 34 stocks of the
180 index stock of SSE as the research object, uses the statistical method of regression analysis
and quantitative analysis by adopting the processing tools of the table and the related software, in
order to study the relationship between the factors in detail and the statistics of the factors. The
data are analyzed by multiple linear regression using OLS and three effective total regression
models and regression models are established. The validity of the regression model is explained
from the fitting degree of each model and the contribution of the selected key factors to the price
earnings ratio is confirmed, and the average P/E ratio and earnings per share are increased, which
have the greatest impact on the P/E ratio. At the same time, investors can make use of these three
effective regression models to reasonably predict the price earnings ratio of the stock, so as to
make a more rational judgment of the investment value of the stock.
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T 280 2 [ 1 PR AR TE 1 2217 3 ASASCRT LU SHe 0 W7 JRURS: (19 2 /0N o 0 mT DA FH SR TR0 2 ) A SR i i« DT
J7ORHE G A T 8 R E SRR A KT Al T IR SR R PRI R /DN s T 8 St B 8 13 B A R ORI
TERIRE ) A FIAMESG K R PT R, AT LA Sl s A3 1) T {8 P T 28 26 i s o 1) R R P M A el , 60K
2R B N A AT FH T A 28R Lok SR ST I E R E AL 2

T3 R e R0 8 S 1943 4R 4% 77 TR i (Graham) £ ff(Dodd) [2]78 CGUEZR 2 HT) —Hhdes]. “—#
THOLR, — R S R T AN SRS S I R 2, XA R B R B K /N — T T B T 24 B N
REISTREEE, BT HBGR T AE B K507 . Loughlin [3]%F 1968 4E51] 1993 £EFRAET /K 500 T
AT B R R SRAR B T A5 50, T BRI B R SRR A R R U S K R E e R
7L Y ] DA TR 3 B T 8 R B[R] 2K 1) 5 ] 2% % Whibeck AT Kiisor [4], Al 47143 FH ok B 41 294R4T 1 1962
E 6 A 135 N ZEEER AT iem i BRI LL R i = AN R RSO BRI R A . [\
ST R R B AR BRI R S T AR B EAHXRR, MRS &% EA RIK R, Fairfield [5]
AR T T BRI LL R 5 R, DO T BRI L bk sy, R ORIEB A A I K Rl = . Ath fi P 36
1970 4F2] 1984 FFHEHRIEL TIXAME R, FHREH T, mRERETRESR 9 H, 2T
PRI BEREE AR 5 FETE SR A I mTRENE, 0TI 280 2R BE % LI A SR JI ZEAN A5 0 (L
Penman [6]ff] Feltham-Ohlson A5 844R 1 T 7 (A 7 R b 28 BRI AR5 A2 & 5 BLTE [ B0 SR P 15 5 7= i
BRI R, FENEE 1968 -5 1986 -2 7 (I 55 BB F A 50, 7 2 2 B LAE PR AR SR 13 55 =i
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T AR b2 B B R R E A L —E R STk R eSS R — N EEKYE, Fit, RER
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WEIL T Ak SRR AR BRI EL R R SC R, BRI iR SR T AR EA RFKR. (16 E[8]f#
M7 E R EETT 1995 45 5 H 3] 1999 48 5 H R, SSEST 7 &R R 3R 5ER B A S Ut %
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AT ARG 2 A ARG B FRIAE F R 3 =42 5 25 A FE IR BRI RT T AN 28 ) L e 5 S 35 1 5 i
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B RECT TN BRI L Z A B BEST RS TR RN R TG KRS &
FILL R M SC R B X LSOk R AR AN R o6 i B R EL R s, A S A 5 R . ACKSE
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/N IRIE[11] (Ordinary Least Square, OLS){E[RIA 534, BB 70— N2 RS2 B FLAR N 2 2 i
MIE DL, B TR, A AR AE S0 78RR R TR A 38 B 2 2 IR 1 B 5 B 6T T 100 & X 5%
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2 (4= B = BXyy == BX,, ) =0 (1)
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HF BE 180 1R B AR R AE A — Ik, Rk, ASCER 2011~2015 F 192 A E LA 1 -
WA FE NS, SRJGHERIA SRS AERI kM FIE 180 F8EUHBE =k 34 HBR SEAE AREAR S 11T
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Table 1. Variable definition and calculation formula
F= 1. TEENSHTELR

AT B AT Az E R AKX
[BEGES HfH R = H it/ A R s
2. WA HE UGS B S
3. Al KR M (RAEFRIE — AR R )/ LA
4. PR R bogiskic) R AT PR 2
5. BRSATR b ogiokic) FERCEL SRR/ B s
6. M T bogiokic) JB A A S B
7 AT T R bogiokic) JTA B ST AR AR AN
8. SRR A HEm (SRS — LA sy AR i as
9. VB LA HfE R N EIAIE A BB A F) SR H

Hrpe WERY), HBREX), FAEEKEREN), $#ERER0G), BESUTERWX), BB RX), T T8 REEX), Sk
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JRENARERL, I3 Hr e A0 i 6 F EE 2R A e R
Y =0+ BX,+ B X+ B X, 47 (7

LR gy ASIFEEOR, B MR RE, i=4,6,7, n: MHTFEREDL
BRI AR 11 S5 SR W N, AR A . BB YRR AN RR, M EuE i 2 Ve R, 4y
HTRATTT 17 4 48 ) b 22 1) 52 i R T
Y=¢y+ X+ X, +p (®)
Ede g ATHERIL g RIHRE, =67, p: MTHEREDL
3. PR RRET R &R0 E = SRR
3.1. REFRIRGEEHRRSH

N TR PR B T SRR T B R AT 0T, E R TR B PR A T MBS B (T K 2016 4E 5 H A A
Jie i 47 3 EEAR R T A AR R R

M 2 H RS ED, B 2016 4E 5 A Ay, IR A BREGHTERS T B AILLEN 19.57 %, i H—4
HIFRIE ST B RK 6.94%, Hi Bifg A IRECH#HATHZE 14.12 1%, WEH—AH P8RS T &
HKIRE 5.36%; TR A BH AT 3821 £if, HILH— /N PSS B R EK 13.20%; fEXE
IR, A JRAREORAR BAE 3200 e 483N, Hdh 2 JIRERET 11 sids, HEma & T 2007 4
A JE 6124 fF RS . UL EEMR EoR, EIE 2016 45 5 A8k A I AR i — N H PR AT &
EEPTR, FARHE T2 A RKEME TRESEUN, 2RI RIS W BRI M Tk
BT S8 BRI, T ARG ST B R N 23.62 1%, LTl — 4 A P ST B R IEK 11.77%:;
MR RFTES TSN 46.71 %5, WEIA—A H PRF ST 8 R 14.26%; DL IE S T &
FILL#H 69.45 £, it 81— H P84 T A0 2 R LR B 17.73%

Table 2. P/E ratio of A-share main board in May 2016
2.2016 F 5 A A RHHEERRH AR

WA TR FR TR SERERS TR Hn©%)
AN 14.12 14.92 -5.36
R A B 38.21 44.02 -13.20
PR A B 19.57 21.03 —6.94
PR FER 23.62 26.77 -11.77
/iR 46.71 54.48 -14.26
kAR 69.45 84.42 -17.73
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Xof H [P R R T T A R AN 121 BLHEAT A AT, O T E T SO IR SR RS G B G ik R
2005~2014 “FFE R HER 2 0 B By T A PR T A R AR N E 1 R

MAEARE AT L, 2005~2014 4 10 4208], P77 A B &R He 2 K4k E#BTE 10 21 35 f&5RIE
2007 SEANWT kA B SE T A R AN, TR 35 £5, WHT T LMERICSIAS] 59.24 £5. 2008 4
ARG REER G, PERZFZRE RN, FER R ET S22 Em g ERr, Fit,
P A BT R EORAE T P E] 2008 £E 14.86 17552009 4EESRAT BT L TE, AHIERTE 20 544 B - 1£ 2009
LU, B TRAES, AREFER N RIEEARIRR, 82014 FH EJ, HEf&ERAF 15.99 5,
7E 20 f5 I .

N AR T A R B T T A R AN DT AT, ORI IR S B T A S 2006~2015 4F FE R dE
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Figure 1. Average P/E ratio of Shanghai A-share in 2005-2014
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Figure 2. Average P/E ratio of Shenzhen stock market and the change trend of P/E Ratio A-Share main board in 2006-2015
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BL 40 5 AT ZEE), B 2008 fERABCRMALZRE, TR 16.72 f54h, HEMRE EAAE. 2007
SERYIE AR HANE T DA B =, AR T MR s, BB T 69.74 £, ZJEBEAE R
i3 R BT R T 3 2008 4E 1) 16.72 £%, 2009 4EF1 2010 EAESHREA K, KK FA7E 40 (554 S
Vi, 2012 FFLLG XA P R, HEAR LR 25 A, SR 2015 X EF+-3 52.75 £ .

3.3. IWBYEIEER ST

3.3.1. &RE 1 WEVEASR AR
EEZE R R % Hy: o,=0,i=0,1,2,3,--,8
B T A0S PR A R RO Y, W 4 PR 3 0 T 8 M 2 A i iR

8
Y=a,+) aX +& )
=

FRP: o RO, o WFEERR, 21238, &: MR
WRIEE 3 HRHE, BARMTHIEE R T .

¥ =65.57-0.28X, +0.056X, —1.13.X, +0.04.X, —0.34X, +1.06X +0.36.X, +5.44X,

(26.18) (0.19) (0.54)  (0.63) (0.29) (0.59) (0.66) (0.62) (18.18)

t= (2.50) (-1.45) (0.10) (=1.79) (2.15) (-0.57) (3.59) (2.09) (0.299)

ST AL I 45 SR AT 3

1) ARAEEE BB IES, AT Y 5 X,,i=1,2,--,8 [ IEASGR 7R, BEHRECAIE,
ENTEHEIEAD, BEUARBONF, BRI FAEK. £ 0.05 MRFEMAKFT, —RFLT, HX
T2, PAH/ANT 0.05, 5 WY REAR o0 B i e A B B AT S MRS I

Y 5 X S RAFRERR, FAX FEIHRECA-028, HAE 0.05 FREEAKFT, « EM P
ERCZEBEROR (3 gt v

2) Y5 X, BFIERX R, KN X, WEERECH 0.056, HIE 0.05 FEEMAKFT, «EHM PEES
Wi BR, B, TRLAKN Y 5 X, ZRIAEEH KR R

Table 3. Multivariate regression estimation results of model I

F 3. BE 1 ZEAfHITER

A E i PrRiEZE 1l PE
C 65.56948 26.17950 2.504612 0.0191
X —0.280409 0.193273 —1.450844 0.1593
X 0.056233 0.537019 0.104714 0.9174
X3 —1.125178 0.630290 —1.785175 0.0864
X, 0.043548 0.291726 2.149276 0.0225
X —0.336027 0.586746 —0.572696 0.5720
X5 1.055520 0.663772 3.590186 0.0114
X7 0.363230 0.615894 2.089761 0.0256
X3 5.443336 18.17556 0.299487 0.7670
R’ 0.844081 R 0.7661
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3) Y5 X, ZAMXRRGUESE R A RAKLR, Fl X, FEEHRECN-1.12, HIE 0.05 18 K
N, B PR B R R

4 Y5 X, BAERAKR, FA X, FHEEHRECH-0.33, 1M HAE 0.05 FEEWAKFE T, «(HM P HEK
Loy iibUR 4w sAl

5) Y 5 X, ZARRRGUELRAIGIEMHRK R, BN X, WEIERECH-5.44, HAE 0.05 [F 2 MK
BN, AR PEEA B R

AR S5 SR b T 51, B S ST FR Y ¢ 15 2.15, PAEN 0.02, £ 0.05 B Z /K- MEL R IR H,)
Bl e, 20, SRS AT &S A BE R 47T @2 820 3.59, PAE4 0.011, 7£ 0.05
R E MEACE NIRRT H,y o Bl ey =0, ULBAAT ML P35 T 28 230 0 T 28 230 G S s s A A 2 i 26
i ¢ 159 2.089, P 1N 0.025, 7E 0.05 K E MK MELFERK Hy» Bla, =0, 8BRS as 1 400
R B MR .
3.3.2. A 1 HENFER S

ARAEAR AL T IR HUAH ¢ R AN R Z MK R X, X« X, MEUE 2 (Bl 3 e 8 11

Y=0+B,X,+ B Xs+ 5 X, +1 (10)

B gy ETFEEO B MHHRIAREL =467, pe AHPRED
MRIEE 4 hrgEdlE, B THEE RS -
¥=23.792+0.035X, +0.313X, +0.349.X,
(1239) (027) (0.51)  (0.11)
t= (1.92) (0.13) (2.61)  (3.28)

MRAEEE R HTAF R, R SRR (4608 0.13, P AN 0.89, £ 0.05 I EZM/KF T2 E IR H,
BB, =0, ULHI X, % Y A R, AT P W& (E8 2.61, PAEN0.01, 7E0.05 FREME
KPR Hy s B By =0, BT WP 35T 5 00t v 45 22 g s s A Rl e K ¢ fH
3.28, PAEAN0.02, 1 0.05 FRFMAT MR H,, BB =0, B X, % YA REIERm.
3.3.3. HEE I WEIAS RS

AP T IO 5C R BCEGR MAT PR T AR . BRI I, R R e [l A A 2

Y=¢+¢ X+ X, +u (1D

B gy MHEEBI, ¢ FEERE, =67, p: AHTHRZEDL

WRIEL 5 hREE, BRI THEE RS N:

Table 4. Multivariate regression estimation results of model II

4. BRI ZEFEITER

Ap 2 bR 18 PE
C 23.79208 12.38982 1.920293 0.0644
X, 0.035184 0.268063 0.131254 0.8965
X 0.312788 0.512912 2.609828 0.0156
X7 0.349362 0.106376 3.284208 0.0226
R’ 0.789452 R 0.7183
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Table 5. Multivariate regression estimation results of model I1I

=5 A SREFFEIHTER

B R FrifE % 18 P1iA
C 24.80209 9.555318 2.595632 0.0143
X, 0.298909 0.493874 2.605234 0.0154
X 0.344809 0.098956 3.484467 0.0215
X, 24.80209 9.555318 2.595632 0.0143
R 0.689044 ra 0.6431

Y =24.802+0.299.X, +0.345X,
(9.56) (0.49)  (0.10)
t= (2.596) (2.61)  (3.48)

gie R T M2 el A, AT AR B8 2.61, P {EN 0.015, 1E 0.05 2351t
KPR H 5 B g = 0, LI X X0 YA 2 2 VERE I s BRI R MY K22 1) 18 3.48, PAE 4 0.021,
7E 0.05 K2 ZMK-F MEL R Hy, Bl g, =0, BB X, X YA R EVERN

3.3.4. {HREALR B ESH

RA RIS AR B IR R =084, R =077, ViIIRIAITREA IR S BEMRAT, RIAST
TR 8 MR FR AT T B R AL R S N 84.41%, tRlt A2 15, T 258 AR Ak b B Wl ARRE PRI 820N 15.59%,
M AT AR I 15.59% 2 BN NS B0 . B 1T i R> =079, R®=0.7183, VLI ML PEA
MO A BEAR G, RIXSARE RS T (e )3 45 5 o0 BT 153 21 1 = A 22 2 140 52 1 48 s 0t 717 288 28 1) 738 50 1) A e P52y
78.95%, WIZEREAY 1) 8 MFEFRNT T & Z AR MR FE b, Y 1T I =AMEFR( X, X X, )R
67715 93.53%. BRI i R2 =0.69, R*=0.64, BRI REA MITL A RER AT, B AR 11 45 5 ep
S 3 M KT St e A SR P KT AN At 1T 280 2R R AR A IR AR R JEE D 68.90% o A5 FESE IR 1Y) AR 52 4 15 TR
BEAT A0 AT, AT IAAAR RS I A i =/NR AR T 8 2R ARSI RE B vl A T (AN Febm AR R 0
87.28%.
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YRS IRY I S A S [ YRR R v, AT 85 T 48 3 A A AL 4 R 7 A R 3000 T A7 B R L % R 2 e 2 A
fERERE SR L

2) AR NSHIED AR 7 EIA S 7 HUMRIAE R, R Al AR AR HE SR R i R
FEAE IR BRI, T KR B IR 1 7 AR AOAT RS SR Ut 2 O, (HTERIE IR 3 MR
AR — MR, BB AN AT B A AT T T R R R s i R A AR L

3) EAENEHIATIR T, T4 S ARG R e B R SE, 2 Tolnl AR 7 M 4 R R IR 2 S AR B
HIUESE 73X —milo PITRA, T KBS AR Y SR RT3 At S50 00 i 48 3 T ik R B S ] A SR B A, A
M4 H CSELBE P O (B G (S B R TR, AR 200 B A BEAT 558

i
;é

DOI: 10.12677/fin.2018.84020 177


https://doi.org/10.12677/fin.2018.84020

N O ST

B oW

ASCRFBEFNSGESRE - RIUE 0% DY i 22 1137 K BE 7 LA 787 (11YTEGIWO001) )

TR Z

SE

Mros., FE A =] A s m R 2= 1 SHIETE SE[C). B WK, 2003: 15-17.
Graham, B. and Dodd, D. iEZ#4>HT[M]. ¥Erd: #ERG H R, 1999: 474-484.

Loughlin, J.J. (1996) Determinants of the Price-Earnings Multiple for the Standard & Poors 500 Composite Stock In-
dex and the Effects of Determinants Volatility. Ph.D. Dissertation, Saint Louis University, St. Louis, 66-70.

Whibeck, K. (1989) Accounting Measurement Price-Earnings Ratio and the Information Content of Security Prices.
Journal of Accounting Research, 27, 111-152. https://doi.org/10.2307/2491068

Fuller, R.J., et al. (1992) It’s Not Highly-Piggledy Growth. The Journal of Porfolio Management, 18, 38-45.
https://doi.org/10.3905/jpm.1992.409400

Penman, S.H. and Sougiannis, T. (1997) The Dividend Displacement Property and the Substitution of Anticipated
Earnings for Dividends in Equity Valuation. Accounting Review, 16, 78-88.

IR, MIRE. ARSI AAIE RS R E TR R RO R[I]. B, 1998, 17(6): 60-62.
flva L A T XU R SEUERR L[], &35 PFiR, 2001, 21(3): 81-84.

BT, VR, R RS M A T GG K E BT R SR T[], £ RRE, 2002, 23(3):
50-61.

[10] AR, B EAR. EiE 30 $TREUR T BB SZUEDHI]. $T 2 E R SCH S RHERR), 2002, 32(2): 149-156.
[11] it Em&EFF#M]. dbat: BlEEH A, 2014: 63-81.
[12] REAAL. FREB T TR R M), FEEFFHARBA, 2001, 17(5): 99-102.

Hans X

RIS R BB R A 2K
1. FTHFE1M BUE http:/kns.cnki.net/kns/brief/result.aspx?dbPrefix=WWJID

THBIRMELERE: [ISSN], HAHITI ISSN: 2161-0967, RIw[ £

2. FTHFHIM B T http:/cnki.net/

FEM  EBRSCERE P BN, RIASCE bR, R

hEE S http:/www.hanspub.org/Submission.aspx

FATIHEAS : fin@hanspub.org

DOI: 10.12677/fin.2018.84020 178

i
;é


https://doi.org/10.12677/fin.2018.84020
https://doi.org/10.2307/2491068
https://doi.org/10.3905/jpm.1992.409400
http://kns.cnki.net/kns/brief/result.aspx?dbPrefix=WWJD
http://cnki.net/
http://www.hanspub.org/Submission.aspx
mailto:fin@hanspub.org

	Empirical Analysis on the Influencing Factors of Stock’s P/E
	Abstract
	Keywords
	股票市盈率影响因素实证分析 
	摘  要
	关键词
	1. 引言及文献综述
	2. 研究设计
	2.1. 研究方法
	2.2. 数据说明和研究变量的选取
	2.3. 实证模型

	3. 沪深股市股票市盈率影响因素实证检验
	3.1. 中国沪深股市总体市盈率分析
	3.2. 中国沪深股市市盈率波动分析
	3.3. 模型的回归结果分析
	3.3.1. 模型I的回归结果分析
	3.3.2. 模型II的回归结果分析
	3.3.3. 模型III的回归结果分析
	3.3.4. 模型回归结果总体分析


	4. 研究结论
	致  谢
	参考文献

