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Abstract

The investment return of blue-chip stocks is of great significance to investors’ decision-making.
Due to the importance of the perpetual dividend growth rate when we estimate the expected
return of stocks, using the data of the CSI 300 Index, this paper discusses, with the benchmark-
ing of the historical dividend growth rate, the referencing of the risk-free rate, of the intrinsic
risk-free rate, of the smoothed intrinsic risk-free rate, and of the potential return growth rate
(put the compound annual growth rate of CPI and GDP together), as the parameter of the perpe-
tual growth rate of dividends. This author argues that, the intrinsic risk-free rates and the po-
tential return growth rate could be better parameters of the perpetual growth rate of dividends
in China.
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1. 5|

WEREE R AT b T EZ AL, HEK, Rshteer, £k, RImFEREIRA
AR . W AL AR BRE S SR T I AR L B, BAA RIFHITAEM . Ebr Ea A diin R M
WER, AEERARELE /R 500 S M EF E, AT EEP IR 300 B AEE B . BIRIR
300 FRERALII EIAK, (BT ERE TS ERARRMEMA . 1B RSB E R R T R
(AR FR, AT B BB BRSO 1 #5858 AEAL o T 4% 55 v] DASRAS I AL (Bl 4, T FL4A Sk &2
G H 55 Rl R AL T ARAT(RE 55, 2019) [1].

TRHAREA [ s it 7 35 B B AR B e, BRIk, HOA IER bl T AR RIS B [l #edis A
REAH S IERA B PR3, AT - SRERAS v UL AR o H SR T A IR 3= B P T, 88— M7 VR GTER]
W, TREIRALRR = AR s 22445 (David R. Harper, 2019) [2], B2 17 & 2 (PIE) O RI%L, XM A
Mz E DA, H WA MEANMER IR A & L i, FEE PSR R Tl R HEMIR A,
Wi B U A IR s, B P A 0T o T B ORI R 5 = Fh T, DR SR I3 1) 4 B2 L
R Fe e 5 g A4 25 AR P R U B R 5L (DDM) S B 2 B3RS B, 7538 224 Bl 88 P20 % PR a2 I B
UEBP AR AL B4 . 7E DDM BRI, FUABAL EHR S 5 =i . AR IR A B K SR KA A O, AR
Yo (R 2 B A SEBR R AR BT 3 — B B, A K S AR U R N ONGR R . iR K
SRR R T R RAR K — B R Y, AR SRR E N, TR KRR Lt ke T PR Bt [l )
MR EEPE . X Al AR i I B3GR i A I, AR LA R XY, AR SOt A2 5 IR T ki A
A I B K BG KR S5, DUHATE A& 3 Ak TH TR A [ET 4

FAT, TGRS ot 2 2 1 5 W5 8 I I B K Sl K AR I 4R br . (R, Bk, TEIAE G a3 2
—MTE T, HEBEETNAE S BN KA S KSR R E B K —ME 2 1K
W R KR, —AMEHMEE, —NKWEE, —HEBRAMILE. Lk, 8 I8 KR RE 55
(I AR B S I TR B (B, SRR 17 A v SRS ) s AR B (Bl A ORI 22 B, X
DU, FESECRNE IR ER, T EA A, RAMEEARM IR, T RRIKE
KEER KR, Aot x5 25 6K % (David R. Harper, 2020) [3]*. {H 1T Z B2 i i th 70 20 B b 1

][l

5] 4 “Academic studies assume that dividend growth for the overall market cannot exceed the total economy's growth over the long term. If
the economy—as measured by gross domestic product (GDP) or national income—grows at 4%, then studies assume that markets cannot
collectively outpace this growth rate. So, if you start with an assumption that the market's current valuation is approximately correct and you
set the economy’s growth as a limit on long-term dividend growth (or earnings or earnings per share growth), a real equity premium of 4%
or 5% is pretty much impossible to exceed.”
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R ZERER, AP R N IR B B R A S KR — AN s 4y, B EA S S .
2. RBIGL R
2.1. ZHrE R FIRLINIREY

T HCBAN R I Bk 2R3 KR S8, AR S = W B AR GBS 28 of ¥ 50 FREAS 4% % [ 4 A T 54

ARG T
V:i D, _ Dl+ D22+...+ D, . D : Dn>!<(1+g)n

= (1+r)  1+r (1+r) (1+71) (I1+r)" (r—g)*(1+r)

V: 5T (2004~2019) P BE4F B B fe — N4 & HPIER 300 [ T -

Dt: 2 t FRIRARER. RARRK = BlE&Ena + RERE.

g: MR KEEKER, xR =B, B nF2 )G, BRI R DA 2 P3G K2 g
FKRE K.

ro PO, BIEEZ IR 300) 1T AR (A1 .

RER 35— By 2004 4F 12 H 31 H~2018 4F 12 H 31 H. T iX—¥r B 4 IR O 4 R 52 B,
LA S PR B A AR

5B BN 2019 4 12 H 31 H~2021 4F 12 H 31 H . 2019 SIS R Eds O 4k 22, (HBlE 5
LLHARIE R R TE e, DR UASAS B 52 BR 00 B 2R (Bl EHE o 528 BT IR s 28 88 17 5w, 2019 4 1) S B4
TR AR A R, FRATTARYE wind F 48 BMLAE — Z5CHi 4 R Kt A0 7 s B 2R Bl A 1R i o g <
BIb L, A 2019~2021 SEB AR IR GEAT A TF(OLEE 1) BARME S % 2005~2018 45 M 4 [0l o 15 1)
EU A1 BI35ME (32.37%), 1ENAK =AM AR IR FNE G . SR)E, FIHARSR=4FIPIR 300 R1E T
DECHE, AR H R R =R AR [

F=MBONKSIE KB, BRI 2022 4E K LUS,  MRARI RS EUNI BRI KR, FRATT14 BIHUR R
(7 S B B TR R 28 T R N FE JC RS o 2R AN B B E R, 2 iy AR T 1
5.

Table 1. Return to shareholders and net profit of CSI 300: 2004-2021
= 1. 2004~2021 PR 300 AR AR EIIR 54 F15E

m n

4 J 2R Iml4 (12.7E) (2 T) [ER =4
2004 419.50 3759.65 11.16%
2005 671.12 1728.99 38.82%
2006 1044.37 3339.19 31.28%
2007 2357.98 7776.49 30.32%
2008 3113.99 7890.43 39.47%
2009 3464.85 9949.59 34.82%
2010 4312.97 14889.77 28.97%
2011 5195.30 17404.82 29.85%
2012 5842.42 18058.20 32.35%
2013 6718.88 21137.29 31.79%
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2014 6889.33 22446.25 30.69%
2015 7068.59 23500.78 30.08%
2016 7690.62 23536.00 32.68%
2017 8626.93 27719.98 31.12%
2018 9498.48 30685.17 30.95%
2019F 10690.67 33026.30 32.37%
2020F 10975.69 33906.99 32.37%
2021F 13389.46 41363.78 32.37%

Y ASCHI L 40 B A 5 Rt 4L, i 2019 SEMELE M 4R 2020 SRR G AT A SERE,  H TR AT S B EE, Hit
2019 4 B IR B gk o

2.2. BHHYER

AR DR, AR NIBCE R EIGK RS HORN 8,

TR EE [E B b — R S A s 2 A 2 o AR i e, FH Sty KB 8 T 8 7 i
RRZIRB I G % . REMEE AT LR ST, At F RS R IR, 4B R Rg
SRR N ENEFTAE . (TROY SEGAL, 2019; DAVID R. HARPER, 2019) [4] [5]. i, ## %
SEHIE G A, MENBCE K S — N B K GG K 6] [7] [8]-

WAETC RS IR 2R (intrinsic risk free rate) Py 75 75 XU YN 2 A2 B 3 B « A B0 >4 (Aswath Damadaran)
Fe,  FHRANTC AR i 2] LU — M abr . 12 38bs R 1B B K 22 (CPI)MISEfr GDP $K 2 FlfS
K, 1954~2018 3% [E 78T AR I i AT R i R BUE AR,  HAESEEAR (9], A bE, &
GrH o gm o AR e 2 i E H, 1 ALE TS RS G 2B 1R T — AN E R AT R IR L, To
R s o BEAE WAETC AR i R A AR k. 534k, BT IRCEIG K AW 52 B 2 BE A MY K1)
SO, PRI, AETG AR R At mT AR R R SR KR 2 4.

FRAET AR 15501k 22 (2019)38 45 N 7E T RSN 28 220047, BRIV & [ i 26 il 1
K Z I a1 A B T3 51T 24 SEBr GDP KA (il SR B PSRN, 15 307 J5 (1 P9 72 T8 XU 1
mA, HUtARSRER, TERNERS TR G & Bk, AR SOR-FHE 5 1A LE TG AR
Wt R WA NI BRI KRS

EIRIEER KR B E R B K R SR RAMDM K HEDIM . Fik, BAKE RPN GDP
HE K FR A (U1 25) 5 38 BRI 2RI (J LT 250) R, A2 A AR - s ke v ) 5 e £ e S 7k 8 48
K&FR, T, ACERM A EHR G KEZNEASE, MR RGeS KR,

2.3. LEiREOE: SRR BiEKE

PAE S AR AT L AESE, [ S i BIG K2 B AR LA R vt o AR AR 7 L AR [l cdls, o
HH YR 300 BLs i 2004~2018 A [ RR B35 () LT~ 24) i S K F (L3¢ 2). % B 31 2007 4 LARTHK
] %) B R BOR AN A 7 WL AN B, A SCEE sOCYE 2008 4F 2 J5 AR ik B K%, 2009~2018 4,
SRR B KA 11.80%, ASCE S0k 11.80%1E NI B R G K A S8, SR EIP IR 300 B TIHEAL
L]
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Table 2. Historical dividend growth rates for CSI 300: 2004-2018
7 2. 2004~2018 3/7R 300 & HAPR A SL AR SR

y %ﬁif VIE 26 34 4fF SUE 64 THE BME 94 104 114 124F 134F 144
2004 419.50

2005 671.12 59.98

2006 1044.37 55.62 57.78

2007 2357.98 1285.7 87.44 77.80

2008 3113.99 32.06 72.68 66.79 65.06

2009 3464.85 11.27 21.22 49.15 50.74 5254

2010 4312.97 24.48 1769 2230 4255 45.08 47.46

2011 519230 20.39 2242 1858 2182 37.82 40.63 43.25

2012 584242 1252 16.39 19.02 17.04 1990 33.24 36.22 38.99

2013 6718.88 15.00 13.75 1592 18.01 16.63 19.07 3046 33.37 36.09

2014 6889.33 254 8.59 989 1242 1474 1415 1655 26,59 2953 32.30

2015 7068.59 260 2.57 6.56 8.02 10.39 1262 1242 1471 23.67 26.,55 29.27

2016 7690.62 8.80 5.66 461 7.11 8.17 10.12 1206 1196 14.04 2210 24.82 27.43

2017 8626.93 12.17 1047 7.79 6.45 8.11 8.83 1041 1208 1199 1385 21.16 23.71 26.19

2018 9498.48 10.10 11.13 10.35 8.36 7.17 8.44 9.01 1037 1186 11.80 1350 20.20 22.61 24.96

i B ERBRIEKE®%).

2.4. TREARARE4R (B SE R 2B R)
% 3 IS B RN Bk S K E S8, 1M E B TR . WFED LE, 2004

SR 2005 4 (1 TIPS (515 AR AN EL A 547 () TP B A7 AR BOR 2257 T 2006 4562, I A [B]

WHEAEZHT IS — € XD, DAL BA THERR Al P A B FU A [BI3R et e, 5 Bt AT 70 A,
Ja SCH B TR AR [T R 2 X 8] ST S, WnoARARBA R, 8 2895 2006~2019 4F. fii 17 s2 i g K
AN S AKEEIE KA, Bt S A PO B 52 [ (4R R RO EDY 14.50%, HONJE
BB Bl 5 5 (1 — A Ak if

Table 3. Historical dividend growth rate and related expected return of CSI 300: 2004-2019
7% 3. 2004~2019 JF7R 300 YA SERR B3 K B Xt B A FREARRAR [E14R

I 1] (FF ) VIES ) E-8 R 2 el T A 14K
2004 11.80% 20.97%
2005 11.80% 22.38%
2006 11.80% 15.19%
2007 11.80% 12.85%
2008 11.80% 14.76%
2009 11.80% 13.59%
2010 11.80% 13.97%
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2011 11.80% 14.63%
2012 11.80% 14.73%
2013 11.80% 15.26%
2014 11.80% 14.21%
2015 11.80% 14.28%
2016 11.80% 14.81%
2017 11.80% 14.48%
2018 11.80% 15.43%
2019 11.80% 14.87%

3. BHIREF

3.1. TR
To RS USRS 2 A B B K B KR ) — A E BB 45, TR, 2 E1E NI B R S3E K%K,
K 18R T 2004~2019 SEFR [E 458 1 i a5 2 H R sh i . 7Eid 220 16 4, 4R E U s R0
RKAEIER] T 5.22%, fe/ME R 2.64%, FEALMEIER 25k 7.63%. BAR, BRI KK R AR %A I
PR SRE, DRk, 3 TE RS s A A Sk S K R, LA A5
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Figure 1. 10-year treasury yield of China: Dec. 31, 2004-Dec. 31, 2019 (%)
1.2004.12.31~2019.12.31 +F AP GRE GEHAWZE R (%) H

A S HI R IRE 2004~2019 R ARG —NAE S H - E e 2, OP4E Y 3.55%,
557 s B K R RMEIEAZIL 8 NE A, HILER, TR FAE AR I Sk 8238 K
, HERAEEMN.

FATE AR s 2 A i Bk B, T30 H B FIU B AL R AE 6.39%~10.45% (1) IX 1] P 38 3l (72
4), HMEN 7.87%, X)L RA L SIS ) PO AL 1Bl 41k (14.50%) 1 — 2, IF BB RALT
PR 300 $E%L 2004~2019 AR5 % [F14 (9.86%) -
2AR: IR R AR ZE*(25010.5)
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Table 4. Risk-free rate and related expected return of CSI 300: 2004-2019
7= 4. 2004~2019 JoXUBG ST 5 3 K H Xt R AYSFIR 300 BOFREA AR @R

i A] 7o RS AL 2 TR [l
2004.12.31 4.73% 19.46%
2005.12.30 3.12% 20.77%
2006.12.29 3.03% 10.45%
2007.12.31 4.43% 6.73%
2008.12.31 2.75% 9.04%
2009.12.31 3.64% 7.26%
2010.12.31 3.88% 7.90%
2011.12.30 3.42% 8.44%
2012.12.31 3.57% 8.44%
2013.12.31 4.55% 9.66%
2014.12.31 3.62% 7.24%
2015.12.31 2.82% 6.43%
2016.12.30 3.01% 7.06%
2017.12.29 3.88% 6.39%
2018.12.31 3.23% 8.06%
2019.12.31 3.14% 7.15%

3.2. RETRIRWEEZR

SHTR TR LMk, M wind s 2 R 3R45 0 [E 2004~2019 44 138 B i ik KA1 S PR GDP 1K
R, K EAN, 1530 E T 15 41 A TS USRS R (£ 5).

HH ] (14 PR DI RS A i 23 28 32 i T e RS S 2, STV T IR P 2 TG AR UAC 2 %2 4 8.30%~19.03% 2 [,
HIME N 11.68%, 11 [R1 3 B TE A e 2 R M R A 3.55%, X 5 NREHRAEFEBEART ). &
SR, NAETC RS i 6 11.68% W38 5 7 s i EHE K2 11.80% Ak #:ikT .

A5 FH PN AE TG RS A 2 284 9 B B K SR I K2, THE R B PO BAR Rl 4% 5, 2006~2019 4 1 U I
BUEHRISME ) 14.05%, ST PA7 s B KSR M K SR KA THE, SRS (0 TIUHA IR (B 4 35018
(14.50%)+734%3, {HBIE KTt 2 15 F45%0 9.86% LI M. ML R, K P AETS KB 25 % 1E N
i B BE KA, BT TE AR A i B 2R K3

Table 5. Intrinsic risk-free rate and related expected return of CSI300: 2004-2019
= 5. 2004~2019 A7 TR 2 3R K HL X R B3P 7R 300 O FEARRAR =1 4R

8 S:Fr GDP K% LK PAAE T PSS TG BEA 14
2004 10.11% 3.90% 14.01% 21.66%
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2005 11.40% 1.80% 13.20% 22.75%
2006 12.72% 1.50% 14.22% 16.87%
2007 14.23% 4.80% 19.03% 19.51%
2008 9.65% 5.90% 15.55% 17.65%
2009 9.40% -0.70% 8.70% 11.05%
2010 10.64% 3.30% 13.94% 15.76%
2011 9.54% 5.40% 14.94% 17.21%
2012 7.86% 2.60% 10.46% 13.64%
2013 7.76% 2.60% 10.36% 14.10%
2014 7.30% 2.00% 9.30% 12.03%
2015 6.90% 1.40% 8.30% 11.16%
2016 6.70% 2.00% 8.70% 12.04%
2017 6.90% 1.60% 8.50% 11.60%
2018 6.60% 2.10% 8.70% 12.35%
2019 6.10% 2.90% 9.00% 11.66%

3.3. FRAELR YR

SRIURIIA B 22 AL 77 30, Ke~F 1 3 B I 2 RIS i SR GDP #6382 FIME Dy 48 1P N FETT
W, THEEERILE 6. & 2 RRFERIE 55 H IR 55T 1 55 1 N ETC R IR
TR

Table 6. Smoothed intrinsic risk-free rate of China: 2004-2019
Fz 6. 2004~2019 H[EFBAE TN KLU ER

#H*f GDP AXFELAC  TH R ESbR RRCIELY T AE

b szhR IS /7 S S A : j % i
Ay 95 GDP KR WK (LT —ER 1) (CAMT—4E 1) GDP K% WIEAKE BRIk

1995 10.95% 17.10% 111 1.17
1996 9.93% 8.29% 1.10 1.08
1997 9.23% 2.81% 1.09 1.03
1998 7.84% -0.80% 1.08 0.99
1999 7.67% -1.41% 1.08 0.99
2000 8.49% 0.39% 1.08 1.00
2001 8.34% 0.69% 1.08 1.01
2002 9.13% -0.80% 1.09 0.99
2003 10.04% 1.20% 1.10 1.01
2004 10.11% 3.90% 1.10 1.04 9.17% 3.00% 12.17%
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2005 11.40% 1.80% 1.11 1.02 9.21% 1.57% 10.78%
2006 12.72% 1.50% 1.13 1.02 9.49% 0.92% 10.40%
2007 14.23% 4.80% 1.14 1.05 9.98% 1.11% 11.09%
2008 9.65% 5.90% 1.10 1.06 10.16% 1.77% 11.93%
2009 9.40% -0.70% 1.09 0.99 10.34% 1.85% 12.18%
2010 10.64% 3.30% 1.11 1.03 10.55% 2.14% 12.69%
2011 9.54% 5.40% 1.10 1.05 10.67% 2.60% 13.28%
2012 7.86% 2.60% 1.08 1.03 10.54% 2.95% 13.50%
2013 7.76% 2.60% 1.08 1.03 10.31% 3.09% 13.41%
2014 7.30% 2.00% 1.07 1.02 10.03% 2.90% 12.93%
2015 6.90% 1.40% 1.07 1.01 9.58% 2.86% 12.44%
2016 6.70% 2.00% 1.07 1.02 8.98% 2.91% 11.89%
2017 6.90% 1.60% 1.07 1.02 8.26% 2.59% 10.85%
2018 6.60% 2.10% 1.07 1.02 7.95% 2.22% 10.17%
2019 6.10% 2.90% 1.06 1.03 7.62% 2.58% 10.20%

ARSI AETC RIS 38 T 5, & TR I N AE TS BI85 AE. 10.17%~13.50% 2 [A] % 5y, I shAe g &

AN, BIMEN 11.87%, 5 11.80%FF) 75 52 BB HE K R B{E AR F BT .

20.00%
18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

e S R G R R e P AE T IR WA 228
Figure 2. Parameters of Chinese perpetual growth rate of dividends 2004-2019

2.2004~2019 H[E 2k EIEK RS HIT L E

P AR TS U R B

R AL TE KU R A DU SR B, T AR 2 R TR A 35 58 B4R n 2 7, 2006~2019 4
TR EHR MY 14.75%, AR PO AETE RS R T S 25 3 (14.06%) Z28E AN K, th 5% R
BRI PRI B35 2416 (14.500%) 230 -
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Table 7. Smoothed intrinsic risk-free rate and related expected return of CSI 300: 2004-2019
7= 7. 2004~2019 75 PITE To KUBG ST 5 3 B L ot R AY)SFIR 300 BOTRAARR AR [E13R

i A] ST AR TS KU Wi 2 R TR [l
2004 12.17% 21.08%
2005 10.78% 22.13%
2006 10.40% 14.30%
2007 11.09% 12.22%
2008 11.93% 14.86%
2009 12.18% 13.91%
2010 12.69% 14.71%
2011 13.28% 15.83%
2012 13.50% 16.12%
2013 13.41% 16.57%
2014 12.93% 15.21%
2015 12.44% 14.85%
2016 11.89% 14.89%
2017 10.85% 14.56%
2018 10.17% 14.54%
2019 10.20% 13.92%

3.4. EIREEEKE
[l i B E K R A BT S, HRIE AN wind REETRAS HU4EE CPI K& SEFr GDP KR 8ds, 4
TS 2005~2019 £ (7] CPI1 5 GDP 4EE A K% (CAGR), THH A N:
CAGR = (Bl ) fE/FEI 8 ~ (1 54 -1
¥ B E A K2 2.60% (CPI)FT 8.89% (GDP)AHAN, 155 [Hid 2 15 4E i MR I E IS KN
11.49% (W45 8). AR, &5 M1 LS A (11.809%), ST~ 1T Jm PRI A FE TG AU HAL a4 (4 241 (11.68%;;
11.87%) ¥ 8z

Table 8. Potential return growth rate of China blue-chip stocks: 2004-2019
7 8.2004~2019 E ERBEE KR

Ay CPI CPI(LL 2004 4 1) SEBR GDP # KR GDP(LL 2004 4 1)
2004 103.90 1.00 10.11% 1.00
2005 101.80 1.02 11.40% 1.11
2006 101.50 1.03 12.72% 1.26
2007 104.80 1.08 14.23% 1.43
2008 105.90 1.15 9.65% 1.57
2009 99.30 1.14 9.40% 1.72
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2010 103.30 1.18 10.64% 1.90
2011 105.40 1.24 9.54% 2.09
2012 102.60 1.27 7.86% 2.25
2013 102.60 1.31 7.76% 2.42
2014 102.00 1.33 7.30% 2.60
2015 101.40 1.35 6.90% 2.78
2016 102.00 1.38 6.70% 2.97
2017 101.60 1.40 6.90% 317
2018 102.10 1.43 6.60% 3.38
2019 102.90 1.47 6.10% 3.59
R ) B CPI-CAGR GDP-CAGR [l R E 1Y K 26
2004-2019 2.60% 8.89% 11.49%

i P [l AE G KR AN B S BRI I, TS R T B AR [m R 25 R L4 9, FLIIMEDN 14.24%,
X 55 D S B S T SR R R U IAN [B14R  (8 14.500% B Fi . sV, A IRk ARG K 2 Dy

B I B KSR KR, R NI IE

Table 9. Potential return growth rate and related expected return of CSI 300: 2004-2019

%% 9. 2004~2019 ERBTEIEKE K HITMAYAR 300 BIFREARAR [k

I 8] Il £ R TR [l
2004 11.49% 20.89%
2005 11.49% 22.30%
2006 11.49% 14.99%
2007 11.49% 12.58%
2008 11.49% 14.53%
2009 11.49% 13.33%
2010 11.49% 13.71%
2011 11.49% 14.39%
2012 11.49% 14.47%
2013 11.49% 15.00%
2014 11.49% 13.94%
2015 11.49% 14.00%
2016 11.49% 14.53%
2017 11.49% 14.19%
2018 11.49% 15.14%
2019 11.49% 14.56%
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4. EEBSTiR

% 10VERFIH T EIRYER 300 Fr A IS K S K A S, K dm 2 H R R U A R R 3 E . DA
VR 300 P s IR HAEE 11.80% B K SR KR, 3R A5 1) 2006~2019 4F TR AT B4R BIE 9
14.50%. B 7 {3 F J0 AU WS o 2600 550 R ) PSR AL B R5ME R A 7.87%5F,  F HAth = A S50 5 1) 25
A1 14.50%#RHECNAHIT -

WFN AT 2 10 PR 300 LRI IR A AER K — B [ 5 A S IRNE, 7T DME LU R,
A2, REER, A PETE ARSI G 2 (0PI T ST fE) . BIHRIEE KR SRS KRS 4L,
SRR 300 F)FIUAMEA [E14e,  HBEEAR T4 -4 0 L i i 2 2 (TC KU Wi a6 ) VA 24

Table 10. Parameters of perpetual growth rate of dividends and related expected return of CSI 300: 2004-2019
7= 10. 2004~2019 377 300 BB KB KRS H K H AR E R

Ji Bk B K R S Ji Bk S K% B () MH) TRHA A [ 4835 (2006 ~2019)
T3 5 e S MG K 2R (LA 37) 11.80% (2009~2018) 14.50%
TE R i 7 26 (AP 47) 3.55% (2004~2019) 7.87%
PAFE T R I 2 2 (AR - 349) 11.68% (2004~2019) 14.05%
P N TE TG R 3R 2 (SR 3) 11.87% (2004~2019) 14.75%
[0 7 T K (J LT 350) 11.49% (2005~2019) 14.24%

2 [H 2004~2019 ERT AR 2SR IIME AN 2.96%. FATRICHI ARG SCH R85, 3115 7 £ H
2004~2019 TF-FIF AT J5 A AETC R RS 28 (S R WA 11, &1 3), FLr-~Fos i i o ££ T8 AU UAC & 2 2401E
9 4.09%, VG INTET SIS R IIE N 4.46%, HAb, RS 2005~2019 4F 2 [F (1) [mI4R g E
BEKEN 3.92%. B, BT LRUANSEEUE L EERL, A0TSR 500 ) TUHRALFR,
ZEFRAA K .

AR, EEXPYANSEHETACT R G55 500 $850 9.13%01 J s i B K R MY . 250 W %%
O3 F) A B AR B B, AT L — 5

Table 11. Parameters of American perpetual growth rate of dividends: 2004-2019
= 11. 2004~2019 EER Sk EHEKESH

by PAE T RS e 2 SRR AR TR XU A 2 R TE P i 2
2004 6.50% 5.83% 4.24%
2005 6.90% 5.97% 4.39%
2006 6.10% 5.90% 4.71%
2007 4.70% 5.70% 4.04%
2008 3.70% 5.46% 2.25%
2009 -2.90% 4.45% 3.85%
2010 4.20% 4.13% 3.30%
2011 4.80% 4.23% 1.89%
2012 4.30% 4.33% 1.78%
2013 3.30% 4.14% 3.04%
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Continued
2014 4.10% 3.90% 2.17%
2015 3.00% 3.51% 2.27%
2016 2.90% 3.19% 2.45%
2017 4.50% 3.17% 2.40%
2018 5.30% 3.33% 2.69%
2019 4.10% 4.05% 1.92%

VA T R 2 g R 4R A IR — 32 5 L (I A0, T T 0 A 7 T DU 2 g 4 B
8.00%
6.00% |

4.00%

2.00%

0.00%

-2.00%

_4.0000 1 1 1 1 1 1 1 |
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PAE TE IR ST 5 TR e 2135 PN T RS AL 2 2R I i e R

Figure 3. Parameters of the United States perpetual growth rate of dividends: 2004-2019
[# 3. 2004~2019 EEE R Bk SIS KR SHIILLE

MERIE A4 ISR R, 2009~2018 4 3 E (1 [FI4R B AL HE KR Oy 44 3.33%, 1M [R] 391 b [ (£ 4
IR AE I K A A 10.17%; SULFEIR, SEEARLE 500 $5500 77 s i S K A 4E) 7.30%, o R
300 FRELH 1 BRI KAV 11.80%. bl 500 FEEURE L ETEE R, 4R B0 IR AR 4 KR
e HH SR [RIR AR B RIRIL 4 D 0 i, A2 PRI RO 1 2.19 1.

RIS YR 300 FEEARR A v [ 25 1 45 P AR P T4 0 R 3 v o o [ R Ry 7 1 K 1.63
ANEZ R RN T E R RIS KR TSR, FR 500 FEHUR I B L 900614
A IR BOR, TR 300 48 B/ B R A "R Z) U3, DAL/ 40 5 SR m i 75 2K ml ik
PR o AR, R R R AR BRI R, NP A, o E SR A
R Sy, A SR T T B G R 5] R B o
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