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Abstract

The long-term investment return of blue-chip stocks is a key benchmark rate for both financial
market investors and main street investors. This paper probes into the long-term investment re-
turn of Chinese blue-chip stocks, which is represented by Shanghai-Shenzhen 300 Index (CSI 300
Index). CSI 300 Index was published on April 8th, 2005, and started with the base of 1000 points
set on Dec. 31, 2004. From the start of 1000 points to the end of 2018, CSI 300 Index has yielded
8.19% annually. At the same time, S&P 500 has a 7.49% annual return. For the last 10 years since
the financial crisis, CSI 300 Index has only returned 5.18% annually, but S&P 500 annual return
reached as high as 12.98%. To estimate the expected return of CSI 300, we applied the Dividend
Discount Model (DDM) with some modifications. According to the calculation of the historical in-
vestment return and the estimate of expected return of CSI 300, we conclude that the long-term
investment annual return of CSI 300 is at the range of 8% - 10%, but currently, it is at the lower
end of the range. So, recently we may take 8% as the benchmark annual return rate for long-term
investment of Chinese blue-chip stocks.
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1. SRR

RN b, B SIS, WRatlr. S8, RS RTlek kAT
E. MEBERMERTSIEE, BARGMHHARME. HrAIA, EEMRE 500 B KIETY
RFVEME LIRS T E N5 R R 300 3680 B SR 500 FRES M0 R, 7T LB b
35 B R

— S I T IR R B R R (USR5, IR PR R PR R A . 5 MR B 3 AR 2
PR R, — 7 T E AR M R T 4 AR SR VI L 5 — T, R TE SR T AT
R, BEAHHE [ OB R ER (B R A RA), il I B R KRl 2%,
Szl A% 8 K B IR AT A% 7 1 4 ) B L e v

5 [ SRR S HE R 10 43 IS 2 SR A — B, T R 1 IR AL 2 1 i 2 D e PR 1 Tl S 4
11— AW bR A (benchmark).. S ANIE MR S7 15 A, SEBR R L T — MRV bR, XA
FRUEIAEE, M F AR SPRERRENRE, FERENE SR 55 95X,

Zoid 100 ZAEMRIE, EEMREENH OEH YR, 1FR%EEEBRICREMRE, SR 500
BURARFT O B D285 [1] [2] [3]. S E B AT 0 i SRR AR H) 30 EURTIR, 1 S 0bRE,
[ D S AR O S R k. MM, X 2005 4F 4 1 8 H R ATIFIZAT (7P R 300 F%0x 4
TEBIAERE, ERTT LU I T R :

o PR 300 FRHOUTARFE N o [ R T 1 B E L 2

o PR 300 FEHUR T O B KR I A P S 2

o PR 300 HRHIK IR VR [F R 4 £ 2

o FEREMSDIRE T, YR 300 FEHMTRAE A AR R B E B, R AT

2. BB A0 L% B AR
B LRI, B DA T
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FB—, WHEIE 300 BEWHEER. EEREE P LEER, £iTgEirha R, BARET
AR RE WA, ABTTIHLERE [0 AR I R, B BRSO AR I T i [l i, 78— MUK RUEE IS Ta] Y
LB EAE—E HIKF, MR BAREM BTz R, KRB SHSE T g E LN Es), 2
APIE R F(Mean Regression). i I SEASEE, HIFESERETE DI LS, 5B IBEEER
i s Rl AT R e AEBLsescrt, &Rl 5SS REGr i, X TSR L R R R
PERIAIEEAEIAT, #5EAR W

M SEARETE AR, R T P SRS A B e T i EEEGE Y, T TR T A AL AN AL AL TR
JEMT B BB iy, 1 PR VAR O 22— e [ T 4 A R I R A, TR IR 300 4EEL
07 s, Ik 53R ERRE 500 FaEr b s R EATILEL, X T EEETGIARRKE, RiZe
A a

F, WWIAETHFER 300 FaBFHAER . tFEEERIEE P LR, TR RE, AHE R
BASEME, (H225 A AH{PlI(History does not repeat itself, but it does often thyme——255 57 « I:38). 1M
AL TP 300 FaR ) UMM, FHIRFRAK, 5P L B STT K — R X T,
FRS EARAE T B B AY (Dividend Discount Model, DDM), HA 58K M@ R . B8R, MEIHHE)
7 300 feH0d £ S TUH R, SH O KA D R A RIS, (Bl T8 AR, BRiEx
BRTARPZEEE, FL, WIS 300 8800 AR, 72485 2 —M1{fit(an estimate of
expected return on stocks).

AN, AT SR R TS, R BRI T I S HUE (R G 2L R A, BBt E T
PLEEHTTH IR 28 I PO [l i, sk — A2 3RA5 A0 B 1R IREASUXUSS: i A (Equity Risk Premium, ERP) [4] [5] [6],
P RAT KL T, IMERIEE A B XH, ARFOSEHME. mH, X T EX R
My, BEAEN AR, T WE A, B RS R T HERE ARG N, AR IE S
AL E) 52 A 2 S R ok

o, WATAT LA, SR EEE BB P s R [l — [ E RT3, SRt AR5
AR, Eetn, DL 2004 4E4EJEYTIR 300 $55L 1000 fUR AT AL S, AT TN 1 4, 2 4,
3. LA R R, X M mER S 5 TT R, AT DASRAS ] I AR AR B [ 4 ) B AN

TRl E BRI R, MASIRI R TR T AR 5 I SR IR (Y [E1 K, i B 2004 AF AR IR 300
TEHL 1000 f N —MRFRG A, RAERBEAEHE-ANZHH, BE#E—H, ... KRR S T
RN 1L 28, 3 F.L L 14 EERE R, X2 MM EETA, ©BEZHER TR
(B, TN BT I KU, R T B BRI H0%, A% B8 [ 4 B 12 2 AR AR E 1)

(—) BEeZEHARREER

HE TS AL 30 45, TR 300 FREUSAT AR 15 FRIRE]. SEE AR 500 feE0EAEE
500 R RTE 1957 4F, C&EAT#IE 62 4. XTI 2004 IR LASK, PIANFEEL 105 /N[E E A # %
Bl (WLFE 1 I3 2, BIRFBIANELHER), KIW:

1) IR 300 FaE RGBT 12 4E L B 6 ANl BRSO LAEYY, S5 [R5 R A 9 IE, 1
FRF 500 FEHHRTE 6 4FLL L1 90 A A B S R IR A E O IE . 5 2, 2004 FFIRDLR, i
P H I PR AR B ENFEK IR, 4535 500 FRHOL SR B E R 6 UL L(AART, BHon, #n]
DABF PR A3 48 55 IR IE s TP R 300 4R HCE S 5 & 17 12 - LA EI, A 0] DA QR AE I 8 [l R A IE .

2) MR TE IR ENKIAFA, AR AR 105 A e A B R, SRR 300
s e, A 32 MEEEHCH T, A 30.48%; MITEARE 500 fBECES, HA 14 MREREIR A7,
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AN 13.33%.
FHERT I, YR 300 S5FR 500 PN B0 AT #5524 KB 200, F T v sl R Y T
T AR B

Table 1. CSI 300: year-end closing and related fixed-term investment return

T 1. IPR 300 SR N B E R R B HABRIL R ElR

BRBREK, BRE)
e U 300

1 2 3 4 5 6 7 8 9 10 11 12 13 14
2004-
sy 100000
2005- e
12-30 92345 —7.66%
?2?269_ 2041.05 121.02% 42.87%
?2?272; 5338.28 161.55% 140.43% 74.77%
?(2)0381 1817.72 —65.95% —5.63% 25.33% 16.11%
2009- 0, 0 0, 0, 0,
1231 3575.68 96.71% —18.16% 20.55% 40.28% 29.02%
2010- [ 0, 0 0, 0, 0,
1231 3128.26 —12.51% 31.19% —16.32% 11.27% 27.64% 20.93%
?(2)_131(; 2345.74 -25.01%—-19.00% 8.87% —18.58% 2.82% 16.81% 12.95%
%(2)_1321_ 252295 7.55% —10.19%-10.97% 8.54% —13.92% 3.60% 15.44% 12.26%
?(2)_1331_ 2330.03 —7.65% —0.34% —9.35% —10.15% 5.09% —12.90% 1.91% 12.26% 9.85%
?3_1341- 3533.71 51.66% 18.35% 14.63% 3.09% —0.24% 11.72% —5.72% 7.10% 16.08% 13.45%
?(2)_1351_ 3731.00 5.58% 26.54% 13.93% 12.30% 3.59% 0.71% 10.82% —4.38% 6.93% 14.98% 12.72%
?(2)_1366 3310.08 —11.28% —3.22% 12.42% 7.02% 7.13% 0.95% —1.10% 7.78% —5.17% 4.95% 12.31% 10.49%
?(2)_127; 4030.85 21.78% 3.94% 4.49% 14.69% 9.82% 9.44% 3.69% 1.51% 9.25% —2.77% 6.38% 13.07%11.32%
%(2)_1285; 3010.65 —25.31% —4.63% —6.90% —3.93% 5.26% 2.99% 3.63% —0.48%—1.89% 5.18% —5.07% 3.29% 9.52% 8.19%

W, EHIPIE 300 $8EURAMIZAT AR, 7 SR 58 R W ? A5 500 4855003 B s #5058 [ml 4 3
ey ?

HHERPLE 3): H 2004 EJE 1000 £S5 2018 FEJEE, 14 FEYE 300 FIEL [EIIRA 8.19%, [,
PR 500 O 7.49%; 1R AE G REHL LRI 10 45, YR 300 FAFES R A A 5.18%, R 500 485
NS 12.98%. (EFFEERIE, 16 50 F R UL B =ANKBARE, R 500 1)) LEX FEIHRERTE 10%
FH o

i
;é
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Table 2. S&P 500: year-end closing and related fixed-term investment return

= 2. AR 500 FEEAF A N B E R R B HABRIL B B4R

BRI G, BAREE)
2 3 4 5 6 7 8 9 0 11 12 13 14

BFei b 500

2004-12-31 1211.92

2005-12-30 1248.29 3.00%

2006-12-29 1418.30 13.62% 8.18%

2007-12-31 1468.36 3.53% 8.46% 6.61%

2008-12-31 903.25 —38.49% —20.20% —10.22% —7.09%

2009-12-31 1115.10 23.45% —12.86% —7.70% —2.78% —1.65%

2010-12-31 1257.64 12.78% 18.00% —5.03% —2.96% 0.15% 0.62%

2011-12-30 1257.60 0.00% 6.20% 11.66% —3.80% —2.38% 0.12% 0.53%

2012-12-31 1426.19 13.41% 6.49% 8.55% 12.10% —0.58% 0.09% 1.92% 2.06%

2013-12-31 1848.36 29.60% 21.23% 13.70% 13.47% 15.40% 3.91% 3.86% 5.03% 4.80%

2014-12-31 2058.90 11.39% 20.15% 17.86% 13.11% 13.05% 14.72% 4.95% 4.77% 5.72% 5.44%

2015-12-31 2043.94 —0.73% 5.16% 12.74% 12.91% 10.20% 10.63% 12.37% 4.22% 4.14% 5.05% 4.87%
2016-12-30 2238.83 9.54% 4.28% 6.60% 11.93% 12.23% 10.09% 10.47% 12.02% 4.80% 4.67% 5.45% 5.25%
2017-12-29 2673.61 19.42% 14.37% 9.10% 9.67% 13.39% 13.39% 11.38% 11.55% 12.81% 6.18% 5.93% 6.55% 6.28%

2018-12-31 2506.85 —6.24% 5.82% 7.04% 5.04% 6.28% 9.86% 10.36% 9.01% 9.42% 10.75% 4.98% 4.86% 5.51% 5.33%

Table 3. Historical investment return: CSI300 vs. S&P 500
2 3. PR 300 S5HRE 500 KA EREER

PR 300 P& 500 I R (AR B
2005~2018 8.19% 7.49% 14 A 2004 4FJi 95
2009~2018 5.18% 12.98% 10 DA 2008 45 Ji% Jy 3k 4
1969~2018 - 9.73% 50 DA 1968 4F ik Jy 3k
1958~2018 - 10.24% 61 L 1957 4F 9 5: 1
1928~2018 - 9.49% 91 PL 1927 4F 9 5:

PR AR 500 FEEUT IR RARELRT LY « JATIA >4 (Aswath Damodaran) ) 54554 (Damodaran, 2019, Datasets 2)it5; Frif 500 H5%K)
R EFEIA T, IR 300 ANEHE. FREF 500 FREL 1926 FEFFARR AT, KA 90 R, 1957 4 fEH) 500 X,

(=) FEEARMRN BT ER

T 5 R T I, IR T DB SRR I A TR R OR BTSRRI T 4R, SR TE
W R AR KR 5, THEATA I A s s mR, SR, X EEEN, REMCREMRG, BRT#
BRSO IS, IV AR BT WA AR AR E R S e B 1 .

AT YR 300 545 500 M 2004 4F 12 A 31 HEJ 2019 4 5 H 31 H, FHEEMRA £1H~14
IR 2, MR G F G0 45 R AR B G e br I LR (L& 4+ & 1), WTRLE e

1) YR 300 FRECS HARR R B 51 U 2 T3 S AL B R T 0, 3 RS R DL BRI R
RIS P BB K T 3.5%. [FItL, HEMASKRE, IR 300 FEEFIAR Y 500 faA—FF, 2 BA KR T
MER

i
;é
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Table 4. Traits of rolling yields: CSI300 vs. S&P 500

4. PR 300 IEHUSHRE 500 15 B ARSI RIFIE

— VR 300 FEECRBIN AR 2R FEBOMELE PR 500 faECRBIN A2 FeHOM S A
A2 Hhr (25 T .y N Wb 2
Tl b8 pgez BGHH) sy ek bz BEHH)
14 22.57% 1.98% 65.12% 3260 7.79% 11.32% 15.77% 3375
2 14.69% 221% 37.32% 3019 7.01% 8.97% 11.75% 3123
34 8.30% 6.12% 18.71% 2777 6.20% 8.77% 9.11% 2873
4 4 6.89% 6.25% 13.98% 2531 6.36% 9.89% 7.80% 2620
5 4E 6.01% 5.67% 11.30% 2287 7.28% 9.53% 6.48% 2368
6 4.80% 4.69% 8.94% 2045 7.65% 9.88% 5.38% 2116
7 4 4.14% 3.67% 6.72% 1801 7.68% 7.64% 4.26% 1864
8 41 430% 3.57% 5.22% 1558 7.59% 5.51% 3.70% 1614
9 4E1H 5.05% 4.25% 6.38% 1320 7.32% 5.68% 3.42% 1362
10 414 6.37% 5.08% 6.44% 1075 6.65% 5.50% 2.64% 1110
11 4E 1] 6.02% 9.25% 6.33% 831 5.72% 5.64% 0.61% 858
12 4E 1] 9.00% 10.62% 4.08% 587 6.11% 6.06% 0.50% 606
13 4E 14 10.56% 10.53% 1.07% 343 6.40% 6.47% 0.39% 355
14 43 9.88% 10.00% 0.97% 100 6.29% 6.27% 0.38% 104
PEE: TR 2004 4F 12 A 31 H~2019 45 A 31 H, X B WIR S 5 5% 18 RS 152 PR32 5 H K EE
200.009
& 50.00%
150.00% P 40.00% | 24 FRES00
100.00% A 2] IR300 30.00% - m+2d
A 0 \ m+2d 20.00% E r M+d
50.00% m+d  10.00% w4 o N
T 0.00% | Wiy - A o ol ] ]
] m—d
0.00% _ o/ - .
m—d —10.00% 1 iy
~50.00% o 20:00% ‘Yr m
~30.00% |
198805 ) 000/0 L
. (})
e 25:00% SR BRES500
30.00% i m+2d20.00% i m+2d
SR 300
20.00% - TP L 15.00% i
10.00%
10.00% - S
H1 5.00% P
o/
0.00% g 0:00% m-d
~10.00% 1 ~5.00% - m—2d
Y m—2d—10.00% L
~20.00% .
290062 16.00%
14.00%
20.00% 1— @ ai2d 005 )
15.00%- LO4E 71300 o L04ES] #5500 m+2d
sl mt+d 10.00% »
m
10.00% \‘\M\ 8.00% M t
ST A A ST Al
>.00% \\ N 6‘OO%WM ol
0.00% w m—d 4.00% 2 m—d
o/ |
—5.00% o 2.00% m2d
0.00%
~10.00% -
Figure 1. Rolling yields of different investing term
1. TE% EHARARNIR B EERIF R
DOI: 10.12677/fin.2019.96068 616 &k


https://doi.org/10.12677/fin.2019.96068

T7 %

2) BEE IR A, PR 300 FEEU S AR 500 F5B0R Bh 3 IR 35 2R AR v 25 BB AE IR S (K i B A
MGG el ORI o XU, YT 300 FE A SR 500 EEIERE H AR IR, H R 15 % R
TR TR 7 AT

3) EEBORE SU R ULECTE (bR iE 2 — ~FI9ME), 5 EHIFRE 500 FaH0Rh 4R 5 U At A bR 22
FRUGE/N T YRS P, B IR, Yo AR vE Z it/ . SR, A T SRS SN 11 53, IR 300
FRBBER N B R AR HE 2ZE — B T R T ME, BB 12 A KA, XU, 7R 300 F8501 %%
P8 RS B . s TAR I 500 FE 4.

4) TCWSEY R 300 150, SRR 500 FEEL, 2 AEHIBR LA PN (45 B R AT At i . (HTE S AR VR
B aR A, YR 300 TR 1 AR, 2 SRR BTG e T I e, ARTEZE RO, T A BN B
No IXULEH, HIPRTE 2 LA BIYIR 300 FEEL YT, KRR RE ) BRI &, T R E B R KM KRS .
Wem 2z, 2 EBEIAR LA, PR 300 FE U AT TR .

5) HEBIE, WRMNANTIHEALRE | FHRFEW. 2 FRERZNIGEI 2, IR 300 fa45k 3 1
F| 14 F A WIR R S BRI 8 1) FHME A2 6.78%, AR 500 $8ELI R —FabR AN 6.77%. tHFATH K
LUK B R I P G R A, BTS2

3. 5% AR TUHARRAR 1R

FERL T PR 300 FRE S BRI, AT ARKRILE IR 77, KAl TP 5 300 8 2 iU
[l o WEBLAL TP 300 BRI Rk, K H 2 B3 Bl B (Dividend Discount Model, DDM). 1%
G IR B AT ISR I 25 Rt 8w R B B 4 2D R R AT Hr B, (R A AR e, s i 3 Aol R (D
77 AR ZR B2 ok it 3t . DAL, FRATTZE G LA THUP IR 300 48E0H) PR R , i 25 sl 2h Tl
T, R IR 2R [l e A i S, AT SR [ A S AT T B

(—) BB H

TR AR BIR P S A8E « Aolb F8 R S0 Ak S P P A, JRAT T B =B BOUBCRI A BB, hiP I 300
TEEO A I I AR R AT TR H R, AR B A
D, N D, . D oy D, . D, *(1+g)

m

& D _D
t:1(1+r)l l+r (1+r)2 (1+1)" (1+r)" (r—g)*(1+r)"

V: BT A RN R B S — AN A S HIPIR 300 (R T AR .

D 5t FRIRARER, KRR = MELF + K FEE.

g BIRHE n F2 )5, BFERRARBIRUABRIGK B K, ¢ M ALK HUHFEI KR,

r: PIOLE, REEIIBRAEEE, BT E R .

AW B HIIPER 300 FEEKIBTA WS- Fahn, LA BCA R ALY, #OZRF IR 300 Bp I AN L
T UE, IRIFHZ YR 300 FRECI BRSO, HSTRIPER 300 MR —FK AH]: bR 500 FEE0T)
eI

R, = AN B EAR R 5

FE—HrB: 2004 4 12 A 31 H~2017 £ 12 A 31 H. X B, BT U5 300 $8E080 B 4
OYLT. BRI L OV 4R A B R, RIS TR e 5 P S B B R [ R4 0

BB 2018 4 12 A 31 H~2021 4 12 H 31 Ho 5448 2018 =815 R34 48 1 % 52 R A 1 2 4%
#e, (HILE AR SETEEE, WH ATIETC e B AR EHRAE , 2019~2021 35X =4 (1 i 2R [m] 4R 25040 40
ANE[1, AR 515 R G AU R 0 — B, SRR 2019~2021 =4 1R [F1HR
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WS BRIV, 1250, THEIER 300 B4 A 7] 2005~2017 4 18] 75 4 15 AR [ 4R 7 14 R 0 L,
SEALRE, X 13 ARYIR 300 BRI B AR IELR o R B RIS SAME Y 32.53%; TR 1580 E
2018 I 300 BLo I SEBRIFRNE, SR AR B IIALBALANS 2019~2021 = 4EIR 300 J853 B A3 1) —
ST B AL T2 2019 4F 6 H 26 H), YR 300 BRA A RNE I E L 32.53%, HEFEATH
2018~2021 PULEREEYIR 300 S B 4R [ F E 4

B=BrB: 2021 2GR E AR KN, & BE AR R AABRIE KR ¢ K. g M
X HENIPR 300 Fis BT R El 4 1 A5 B2 AR K, AR e i M 2258, o b Ak B3 5 SR T4 L B
Eeke, A1 MBAL KR « 530k 2% (Aswath Damodaran) 7%, i 503k 24 28 1 50 35 [ AR 3% 500
T 1960~2018 4= F TRUHAME AL IR I, #B &3 A M S5 [ 10 45 BT 5 20 AR 28, VR Nk 238 KB B
] e B A 7]-[12]. PR, FRATHERRF R — 25 B E 10 481 E 6 2R S RO K 2), 1F
N 4 1K B KB B AR [ A ) ] B (), TR 55 = B BORE NP ER 300 B AR [l

6.0000 -

5.0000 -

4.0000 -

3.0000 -

2.0000 -

1.0000 -

0.0000
AN O 0T OVWOO0OWWHWVWOANNOWOWSESANNSN-SON
PN ANHONHAHTO QOO N T IS M
NN NSO L ANNT0MNMOW— O oHd00NO I ~ D NI
FOO999TOHO 000U TIO0 0000 OG0
TN O ONNOOWWMIODOO-dd NN MSTSTWOM MM O ONDNOX
OO0 0000000 ™ ™ o o o o o o ===~ oo
OO0 0000000000000 0O00O0O0O0O0O0O0Oo
NN AN AN AN NN AN NN AN NN AN NN NN NN NN~

_ === [T ez,
FRIREMREIHAIEEER: 106F (%) B

iR wind.

Figure 2. China 10 year treasury yield: Dec. 31, 2004-Dec. 31, 2018
2.2004.12.31~2018.12.31 #AjE -+ HAE R B B ZE R 1F R

(Z) BIE KL

PR 300 FRELLL 2004 4F 12 H 31 HOAEW], FEWRECY 1000 5. YR 300 o R IPR A T
Wy ETE RS R OR . AR 300 RACEMENREE, AT RGEIRIFIER 300 & B R e
DABIAE, R SRR 300 o IR i s — N8 5 B TE, 45k 5. & 3.

JE 2R [l i A B4 P R 5 G S [l ) 2 o E T 2011 422 R ) A 32 s 5 i vl A ) e e G 5 1 B i
PR 300 BT 2011 SFEA A REERI R A, fE—RFIBBEEH G2 5, M 2013 482, P 300 457
JI 2 ) P J S ] e AR T A 19 K (AN 5 6) o

) THETHABRAEHR

A1 EREBIESSH, AR =W BURRIAT AL, FRATRARIRAZ YR 300 &SI R T I AL [ i
i, g%k 7. Ho, BREPIBRBUARE M (Implied Equity Risk Premium, ERP) &3% F=Uit4, I+4
HA L 505 2 284 D TG AR WA 2 26

JEAUR S A = TORBRA R — TS % .

MITHEIRAF 15 AR 55, YR 300 FRE) FUHMBR A RHAE 7T LLE L 40 3£ 7), @id syl
SEMEALAHE Z S5, I 300 FITTII AL E1 3R 2006 SEEE TR R R, 2SR —E X E: M 2004
FI| 2018 AN B, IR 300 H TR R I9ME N 9.629%, HALECN 7.975%:  FHRL B AU i
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M-FIIECHN 6.05%, HALECN 4.197%. KPEEVIPERESE, %% 2006~2018 A =ANFEREF S, PR
300 R TIUHAIREAT [E1 4 P B PR 2 8.013%, FALECN 7.427%; LI BEAURS i -~F-39 50 4.487%,
AN 4.148%.

Table 5. CSI300 Year-end capitalizations, 2004-2018
7= 5.2004~2018 FZEEFKIPIR 300 FHHHEFR

. {2t

I 5 HE iR A
2004.12.31 22,760.07 5,897.93 6,823.92
2005.12.30 23,172.33 5,600.04 6,403.02
2006.12.29 82,218.33 14,036.42 16,014.22
2007.12.28 298,144.08 48,920.10 55,373.43
2008.12.31 118,475.42 23,986.10 26,715.93
2009.12.31 219,137.47 51,285.71 57,178.72
2010.12.31 201,537.73 50,276.51 56,109.57
2011.12.30 171,553.55 40,955.24 45,715.79
2012.12.31 184,816.79 47,331.52 53,020.62
2013.12.31 173,239.66 47,306.90 52,982.58
2014.12.31 278,363.00 77,307.55 86,388.73
2015.12.31 302,672.47 91,977.25 104,184.44
2016.12.30 276,847.14 86,618.71 97,104.80
2017.12.29 356,561.43 111,481.97 125,399.05
2018.12.31 293,965.15 89,457.51 101,758.54

B ADBRRTE S FOE T EBIRERIET Wind, SEPAA A TE . SO T E RIS TR, R E A TSR 300 FREIT
FIRITE, FRAEFE ALY 300 F550r AR H 2 fI N 5

BAL: 27T B R
10,000.000 6000
8,000.000 5000

4
6,000.000 000
3000

4,000.000

2000
2,000.000 1000

0.000 0

2005 2006 2007 2008 2009 20102011 2012 2013 2014 2015 2016 2017

—— JRREHR e JPIR3004RE AL
LB YR 300 FEEL(A ) R SRR AR I 2 A -

Figure 3. CSI300 return to shareholders vs. year-end closings (RH), 2005-2017
B 3. 2005~2017 £F3P3% 300 FERFREHR SR 300 #551(A %)
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Table 6. CSI300 return to shareholders, 2005-2017
= 6.2005~2017 FF3FR 300 B R EIRIE R

B 27T
R BN 4 41/ 2R [T 3 Jiz S a1 52 S5 1 e/ G R [ 4 JBE AR [l 4
2005 671.12 100.00% 0 0.00% 671.12
2006 1,044.37 100.00% 0 0.00% 1,044.37
2007 2,357.98 100.00% 0 0.00% 2,357.98
2008 3,113.99 100.00% 0 0.00% 3,113.99
2009 3,464.85 100.00% 0 0.00% 3,464.85
2010 431342 100.00% 0 0.00% 4313.42
2011 5,192.30 99.94% 3 0.06% 5,195.30
2012 5,842.42 100.00% 0 0.00% 5,842.42
2013 6,629.70 98.98% 68.54 1.02% 6,698.24
2014 6,878.77 99.85% 10.57 0.15% 6,889.33
2015 7,042.81 99.64% 25.78 0.36% 7,068.59
2016 7,639.51 99.34% 51.11 0.66% 7,690.62
2017 8,616.04 99.87% 10.90 0.13% 8,626.94
2018F - - - - 9,983.35
2019F - - - - 10,700.05
2020F - - - - 11,941.78
2021F - - - - 13,256.11
Bk ARG L0 R EIRIE T wind, HAREEE RIEE T 2018~2021 IR AR IR RS

25.000%

20.000%

15.000%

10.000%

5.000% .’ - e mme -
0.000%
9?;» J’Q 9’.9 .s.,;b o Ay ~’?;s, 0?,0 s?;» ».3;» s?;» oy s.,,e '\:‘9 0?;»
R g g g g S
WAL A = = —ERP
Figure 4. Trend of the expected return of CSI 300 and related ERP
B 4. PR 300 e EFEARR AL EIFRFD ERP TRI1E R
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Table 7. The expected return of CSI 300 and related ERP
3 7. PR 300 FEEAYTIEABRAR B4R AN AR KB R AN

Bfr: ATt %

I i) S E S E NIk F-4E U o i i % TR AL [l 4 AR gz A/ (ERP)
2004.12.31 22,760.07 4.73% 19.477% 14.747%
2005.12.30 23,172.33 671.12 3.12% 20.793% 17.673%
2006.12.29 82,218.33 1,044.37 3.03% 10.647% 7.617%
2007.12.28 298,144.08 2,357.98 4.43% 6.755% 2.325%
2008.12.31 118,475.42 3,113.99 2.75% 9.207% 6.457%
2009.12.31 219,137.47 3,464.85 3.64% 7.318% 3.678%
2010.12.31 201,537.73 4313.42 3.88% 7.975% 4.095%
2011.12.30 171,553.55 5,195.30 3.42% 8.570% 5.150%
2012.12.31 184,816.79 5,842.42 3.57% 8.320% 4.750%
2013.12.31 173,239.66 6,698.24 4.55% 9.813% 5.263%
2014.12.31 278,363.00 6,889.33 3.62% 7.310% 3.690%
2015.12.31 302,672.47 7,068.59 2.82% 6.504% 3.684%
2016.12.30 276,847.14 7,690.62 3.01% 7.158% 4.148%
2017.12.29 356,561.43 8,626.94 3.88% 7.162% 3.282%
2018.12.31 293,965.15 9,983.35 3.23% 7.427% 4.197%

LBz 2004 SEPER 300 FIBRIEHBOR MO TS, BRI 2004 45 A 1) T A ] 15 AN TG 220 b -

(U) HREeE

BT IR B 22 is FRIRE I i, RRERERTHE 1 32 AR 500 841 1961~2018 AT AL [H1 4K ,
R, RATAT AR A SLIA 2L (S 45 3L, K0 IE 300 FRE0ShriE 500 540 T A [m14i K FLRa & i
JREBORUS: 8 7 (ERPY i — X L (L2 8).

10.00%
9.00%
8.00% /\/\/\/—/\/
7.00%
6.00%
5.00% % « -° ~- ~
4.00% === T
3.00%
2.00%
1.00%
0.00%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

WAL = = = ERP

HHmKIR: [ 8.

Figure 5. Trend of the expected return of S&P500 and related ERP
B 5. #RE 500 HEEIRAARAR =R A0 ERP LR ESR

i
;é
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Table 8. Expected return and ERP: CSI300 vs. S&P500
3 8. JFIR 300 SHRE 500 AYTUEARRAR [ RN AR AR RURR i 4 EE

PR 300 PRI 500
] ]
R 10 4 E 5 e EE 10 FHEG BB
it . ) K6 25 4 (ERP AN S N

TR AL [ 4% - JEAL RS A (ERP)  FUGIBEAR [l - (ERP)
2004 19.477% 4.73% 14.747% 7.87% 4.22% 3.65%
2005 20.793% 3.12% 17.673% 8.47% 4.39% 4.08%
2006 10.647% 3.03% 7.617% 8.86% 4.70% 4.16%
2007 6.755% 4.43% 2.325% 8.39% 4.02% 437%
2008 9.207% 2.75% 6.457% 8.64% 221% 6.43%
2009 7.318% 3.64% 3.678% 8.20% 3.84% 4.36%
2010 7.975% 3.88% 4.095% 8.49% 3.29% 5.20%
2011 8.570% 3.42% 5.150% 7.89% 1.88% 6.01%
2012 8.320% 3.57% 4.750% 7.54% 1.76% 5.78%
2013 9.813% 4.55% 5.263% 8.00% 3.04% 4.96%
2014 7.310% 3.62% 3.690% 7.95% 2.17% 5.78%
2015 6.504% 2.82% 3.684% 8.39% 2.27% 6.12%
2016 7.158% 3.01% 4.148% 8.14% 2.45% 5.69%
2017 7.162% 3.88% 3.282% 7.49% 2.41% 5.08%
2018 7.427% 3.23% 4.197% 8.64% 2.68% 5.96%

VLA BN SEEE, SR 500 HHISAIEHE KR T AswathDamodaran, A Reminder That Equities Are Risky, In Case You Forgot, Jan. 3,
2019, Datasets-Historical Implied Equity Risk Premiums for US—1960 to 2018 xIs.

MEL 4, & 5 gk 9 mTRLEH, EERRE 500 fa 8 ORI AHX R E, H 2004~2018 5
2006~2018 F AN ] B 1) FSAME AR A2 8.20%; IR 300 FITIHAMAL [FIH A 2006 4F etz #ik T-F2 e,
2006~2018 EHFIIME 2 8.013%, BEAKTHrE 500, (HZMHZEA K. {HI 2006 FiL, ﬂé%&?ﬂﬁ/\ﬁi%ﬁ%
B IRRABS AN, YR 300 B R A RURS: i A B 17T L AR 500 e 2 (1 B AR i A Fe o o 248, 2008
ERAESMGHLLIG, AR 500 F8 2B E 1 RAURBS AN B 2 E T, SR S AL SRR BUR Bﬁ%ﬁtljmz;%
HEEHETF.

Table 9. Traits of expected return: CSI300 vs. S&P 500
9. IR 300 SHRE 500 FEE AT RRAL EHR B E

B TR A 2 AR 35 4/ (ERP)
I B It R4 » -
SEIMH LREVA FHME EREIVA
2004~2018 15 9.629% 7.975% 6.050% 4.197%
PR 300
2006~2018 13 8.013% 7.427% 4.487% 4.148%
2004~2018 15 8.20% 8.20% 5.18% 5.20%
PR 500
2006~2018 13 8.20% 8.20% 5.38% 5.69%

B BRI S

i
;é
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4. H—HHITIL

FEFFIR, ASCHEH T PUAN A )R 300 FEELAT AR I o I 58 17 4 1) G BARE FE e 2 978 300 48
HRTGOZAGKWIR TN KM SME? IR 300 FaE i I B 0 4 anf] 2 78 B A sk 3% 55,
FEUPR 300 FREUC R 2 AE SR B 4R ) B S IR, BB A nT?

YR 300 F5H 7 s 4% 55 [R5 T I0 SR FRUHA A AR R il o, &L S5 kR 500 Fa40G bR Eb
B, ATRAMS A NS T
o YA 300 FEE O AR KA A S E . (HIAMRAE 2 SR LA YR 300 FRELFETE, BRI RE

BERAR Ry, DRI AT 4% 55 ARG
o YR 300 TEEUIEEAARL UE KR IR AR B 2 T AR 500 FREL
o YR 300 FREPTAER M P E R EN Y, BB AE M
o PR 300 FEACU A L2 AT AR Sl AR B 4R 1 2 RE R v
o PR 300 FRE IR BRI, SR AE 8%~10%Z1A] .

MFE 3 R 10 ATRAEF], M 2004 SEFEEH] 2018 £ELEAK, YR 300 F5 K T AL 81317 K (1A 2]
9.629%; FriF 500 EEL 43 4F LU IARR A P s #5515 U B A 14 AR AE 10% . 10%72 % 300
P HnT AR 1A B 0K A B AR % (R4 e

Table 10. Expected return of selected time period: CSI300 vs. S&P 500
£ 10. 5L 500 53P7R 300 15 HAYTREAR AN 4R

5 TR AR (B4R JEASUR i 4/ (ERP)
i B I AN — —
FIIE EREIVA SEME EREIVA
1961~2018 58 10.19% 8.86% 4.190% 3.87%
PR 500 1961~2003 43 10.89% 10.18% 3.840% 3.58%
2004~2018 15 8.20% 8.20% 5.180% 5.20%
2004~2018 15 9.629% 7.975% 6.050% 4.197%
VIR 300
2006~2018 13 8.013% 7.427% 4.487% 4.148%

Y] BRI s

AN, FEEATHBL R 300 FREHI I BRAR 5F 4R AL T 8%~10% X A )ik . KA, LA 2004 4
SEIRAREL 1000 sioEH, ) 2018 £E4EJK, PR 300 Fa 201 7 LR IR NS 8.19%; 1M 2 s S W
ANCGER) 8 B TR EIRAE, 2006~2018 4F 13 ANEARE AL, IR 300 F8 H T AL B4R T (E A
8.013%. HULFEKS, F5iF 500 fi%L 2004 4F LUK BAL B3 B1E N 8.20%. BRIk, 8% 1T LAME ik
S v 6] 2 K SR R AR % [ P — N ik A

TR IPR 300 FRECH DT SR WEBLAS TR 300 R T, MOX Wi IRE, BI1C4
RZEIRAT, B H AT WS R RSB B B . AR, [RIARE 500 FREFHEL, VIR 300 R4S
ITHIRT ERAAA K, EEATAAGE, BEE T EEAT NP, R 300 FRECHARER I T E #%E
JBE, AR 5 R £ 28 s Fase 75— KF

TEG BT M SAR G BRI, BRSO ARG R E M S I H 3088, i sl I H 85 v . sk
FEAR T VAR ISR I o FH T IR R 300 FaH 1 [l Hi (00 55 07 32 [R] Sl T 5 $5 1vE J7 72— 2L
DRI, Y [ I S T 3708 A0 8 ] s, PR 300 R T R EZ W fe s ok, HAE RSP 5 [H14R
ZRILUERMER M SR E K. FTLAU, o B RAE A e S BE s I E AT DA 2/ .

DOI: 10.12677/fin.2019.96068 623 G


https://doi.org/10.12677/fin.2019.96068

SE

(9]

[10]
(1]

[12]

Maverick, J.B. (2019) What Is the Average Annual Return for the S&P 5007 https:/www.investopedia.com/

Kenton, W. and Murphy, C.B. (2019) S&P 500 Index—Standard & Poor’s 500 Index Definition.
https://www.investopedia.com/

Langager, C. (2019) How Is the Value of the S&P 500 Calculated? https:/www.investopedia.com/

Kenton, W. (2019) Equity Premium Puzzle (EPP). https://www.investopedia.com/

Harper, D.R. (2019) Calculating the Equity Risk Premium. https://www.investopedia.com/

Harper, D.R. (2018) The Equity-Risk Premium: More Risk for Higher Returns. https://www.investopedia.com/

Damodaran, A. (2019) January 2019 Data Update 1: A Reminder That Equities Are Risky, in Case You Forgot.

https://seekingalpha.com/

Damodaran, A. (2019) January 2019 Data Update 2: The Message from Bond Markets.
https://seekingalpha.com/

Damodaran, A. (2019) January 2019 Data Update 8: Dividends and Buybacks—Fact and Fiction.
https://seekingalpha.com/

Damodaran, A. (2018) Testing Times: Market Turmoil and Investment Serenity. http:/www.valuewalk.com/

Damodaran, A. (2018) January 2018 Data Update 2: The Buoyancy of US Equities.
http://aswathdamodaran.blogspot.ca/

Damodaran, A. (2017) Dividends, Cash Return and Potential Dividends: A Global History.
http://www.valuewalk.com/

DOI: 10.12677/fin.2019.96068 624

i

=0


https://doi.org/10.12677/fin.2019.96068
https://www.investopedia.com/
https://www.investopedia.com/
https://www.investopedia.com/
https://www.investopedia.com/
https://www.investopedia.com/
https://www.investopedia.com/
https://seekingalpha.com/
https://seekingalpha.com/
https://seekingalpha.com/
http://www.valuewalk.com/
http://aswathdamodaran.blogspot.ca/
http://www.valuewalk.com/

	The Long-Term Investment Return of Chinese Blue-Chip Stocks
	Abstract
	Keywords
	中国蓝筹股的长期股权投资回报
	摘  要
	关键词
	1. 问题的提出
	2. 蓝筹股的历史投资回报
	3. 蓝筹股的预期股权回报
	4. 进一步的讨论
	参考文献

