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Abstract

Samples of 46 stocks in the new energy industry of CSI 500 were selected from September 2015 to
December 2019. Based on the three factor model, significant influencing factors related to stock
returns were selected through regression, and the influencing factors of stock returns were ana-
lyzed. The results show that for the stock of new energy industry, market factors have more sig-
nificant impact than book to market ratio and market value factors, where the impact of book to
market ratio is much small. Because the influence direction of market value factor is consistent with
the expectation of three factor model, it shows that the new energy industry is still at growth stage.
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1. 3]

FREIRY i B AT . PR S BRRSEE IR, AT RUA AR E H TR IR AL T Bk
(R, BONHERN GG AT FEEE R I OGHRE, & — MEA KR T SRS B 2 Mk [1]. B T LR
HRE R R T T R R R A (R R RS AT LISR, BT REVRX — MRS I I I T, B REIRAT R B i H
2 _Fial o AR SR I S B BT BB IR AT Ml i A FIUSCRR S IR 3R bt B RERA T Ml 1 R AT AT
WA LAGHEH W R —ENSH.

X T P RS f SRR PRI BIE 98 AT DLIE B 3] B AR B 7 SE N B (CAPMY) . HZ, BLFE 90 EARAE, A TrE
WA R I T AN RS, B RSN RS %% CAPM R TV i BE I % R . [RIINF, Fama 11 French (1992)
21K 5: 7 e I WS ATA . TR TR R Z AL R, RILVYANRF#F 1R S AR RE
ReJT. B A FE I AE [FT R I CAPM JGiid i A MR 56 [3] . EHENN(2019) [A]38 5 % B B4 T Ml i 520
s E R, HETAREART. T RahERE R MW RS A, LR H 7-6MeR, &
AR EAGE Sy W WITEN . ARSI, TR, Rz, @K E.,

TERZ I EZU 25 (1 43 B A vh - Fama 1 French (1993) [5]1 = PRI ZEA6 8 2 H Bl 17 3 b st FH 1) e 22
W AT ASEAY . = DR SRR AR A A I S AR AT 2 T DA B T3 AU T RURS: T T A L XU SR 3 [ i
B, ARSCK @ T R TR T T AE PR, AR (Rl VAR, A AR 3 P 1 R AN TR
DR %o T REIRAT M ZE AL 2 R A R T

2. BEARIEEN
2.1, BERIEFF

KM 2015 4F 9 H £ 2019 4F 12 H ik 500 F5E eI A7 B SR AT FEREAS, IBR S I ST I,
*ST i, DLAASRRE (AL 4 A HEL BRI . HAREEE AT 2R S, ekl 46 Rl . K
SRHCIRR S H I A T [RIAEI, A S ok 2K i B0 i Je H) B 2R P IR B AR
2.2. TRBFIRNTHE

T A ) 2 80 58 4 B0 0% T3 — T AT AT JXURG: PRI 8 0] 517 e B R 26 . H G IXURS: ) 2 1)
PEBRT AL, To RS 20K /INS2 B AR AT s ma . PRt 7EIEFETC KBS R 20T, RO AT ARIE A0 4
b % 7 ST RAR [ F) 0 XSG R 2R [6] 0 AR SR HR 18 L — A BT L i i 2 26
3. HEME

SRR T 4R 5 2 Ak e KU R B T R4 Ry — 1y, B AT DLERA O
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][l

DOI: 10.12677/ass.2020.96117 842 HEREERTE


https://doi.org/10.12677/ass.2020.96117
http://creativecommons.org/licenses/by/4.0/

H
S
)
48

¥ EIRBERI S R EE T FR AR, SR AT R R
R —1 =a +b (R, —r; ) +sSMB+hHML + &, 2)
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4.1 WEHRNHE

(1) A 26 2 A SR PR IR i K25 2 . R ) U2 2 5 SN
(=In(P/P.,) @3)

Horp, R, RREE MRS t HIREE SR P, 5 R RN IS t HAEE t — 1 AWt
HE Pl AR AW R,

(2) WIHUW AT . AT 5T K F HHHIE 500 FREUVE N TR A A I8R5, IR R, IFTEA
AT

Ry, = In(WI /WI,,) (4)
Hrr, R, Font HImREE R W RIWI L S 5IFR58 t ARIEE t— 1 A I PiEse 3.
4.2.SMB 5 HML EFhy#EE

FEREER T SMB Al HML B, M8 Fama 1 French (1993)) =K 744, DIEE4E 9 ARG — N3
by HoHEdE .

(1) HefE SMB AT, & H I ZER ST EMV)BHTHET, T E BN 50%[1 % 225 28/
FEIE(S), BRI 50% I B 225 35 N K LI (B)

(2) RJEHE HML K. 725 — A NIRRT E L (B/M) FFE 7, Bl AE4E 9 HiEJE —
ANIE Ty H AT B A i ) 20061 [ 52 8 SO (B 2 I SE (H) - AT T 11718 B S IR 1) 20% 1) i 2 5 X
TSI EE (L), HTE] ) 60% ) i 58 SORIR G B EE(M) . KT B Lt BE/ME A~ AR :

BM, =BV, /P, ®)
Horr, ROAMCETES t M H A BV, NIREEAES t AN H RIS B
() &id LRI )G, LR 2 x 3 = 6 MYHEA A, fELbiEAL F, SMB il HML K74
B ETHE IR
SMB = (SL+SM+SH)/3-(BL+BM+BH)/3 (6)

HML = (SH+BH)/2—(SL+BL)/2 ©)

4.3. fREGT S

PRI A A2 5, SR 2 x 3 ARG RIFATIA S, Wk 1 s,

B¢ 1 AT, A 2015 4 9 H 3 2019 4F 12 A1 52 AN H AR b, 2 AN G PR Al o
FONIEAE .. Hoh-F 2 A A 2R B IR 2 A 2 KA (B) KBS (L) 5E,  9—4.3068%; V- M8 A 2
B I AR KA (B)IR A B (M)IEEE, 9 1.9967%., 7E 7 Fl A — 2 IR, KA (B)H iR & H(M)
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Table 1. List of descriptive statistics results
%=1 ERMSRTER—RE

251 BIHE (%) FRAEZE (%) IR/ ME(%) R AE (%)
M E A (H) —1.8149 3.4251 —10.8444 5.6790
KELR(B) REHM) 1.9967 10.4526 —6.5604 11.8952
KAL) —4.3068 18.4709 -26.0914 7.9448
M EZI(H) —4,0161 10.2054 —18.2889 5.6931
NI (S) RET(M) -1.8912 11.3701 —6.5604 5.5041
RAR(L) 0.1511 11.8333 —5.3524 6.4202

5. SCUESHR
5.1. ZEHLZLM, BHEXMERSFERE

T 2 B L & SRS TR IORRERIE I, T LRI B AR % R 30 % = (N 24T % B L2 A B0
T EAR L S 8 B0 5 R AT 5 S5, BT LUK AT A 5 - FRA% DW K B0t = [RI 26 HEAT [ HIE MR B0 iy
T 7 2 T REWEER 3 P 1 OLS A AR B B0 72, T LARI PR i i 0 = R AT R 2k . 15
H A IR 45 BN % 2 B

Table 2. Table of inspection index value
2. Wi —ER

Rm— Ry SMB HML
Rin— R 1.0000 -0.0686 -0.2363
SMB -0.0686 1.0000 0.7369
HML -0.2363 0.7369 1.0000
DW {H 1.8983
White #23% Obs x R? 2.5243
White #7545 P {H 0.9710

WA TR 2 BISELE SR, WL LL RS0, 1) 2RI —Bokil, MR R 8 rAH
KEHET 08, WYNFELEILEN, JWEAEI M, B EZEH RSN 0.8, Kt
BRURIEAE e 4 2 ALY, {H HML 5 SMB 2 [BIfEE R E E L. 2) AMeRLY: & DW 4
HEIGFEE. AN dufih 1.674, dHEN 1.421, [A1JH45 5 2R dw {8 1.8983, du < dw <
4—du, FBLFEVIALEAE EAMSNE. 3) Ty 2R KIhss R RS S R2 2N 2.5243, /NTHHME
ZAF R HE 7R Y 66.3390, P HET 0.1, UHIRAEIEAARIEAE ST T ZMEM L, RILBEAURIEAE R
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Table 3. Table of regression result
#F* 3. EFEER*

Rm — R SMB HML el

A 0.8120 0.1978 0.0067 -0.0024

P14 0.0000 0.0485 0.0002 0.5470
R? 0.8798
ESE R? 0.8723
F 4uilA 117.1186
P {H 0.0000

WL 2 SAIELE R, ATUEH UL RS e. 1) HREBAERRY: 285 R? Ny 0.8798, MWL &
(1 R? v 0.8723, Ut BB AREAF . 2) F A0 B IRIRSE SRR, fERBE AT N 198150 T,
B F G = 117.1186, P {8y 0.0000, M7 FERIAZCRKE Stk B EE . 3) =AU £ C
=-0.0024 HARZE, A Emiim T 0, 15 B SRS a v i) AR RUR A= A b mT DA H T 47 JRURS: [RT 7
FRRSL D]~ RO 7 T b DR T HEAT A RE o 4) T3 T3 A0 R 28 1 R 2R 81.20% HLAE 1% 35 /KT R
B, U F R I R IR ) R R R . MR T SMB R ECN 19.78% HLTE 5% 25 KPR
BE, RUATEHREIRAT WA W S /NS 1 L) SIS K 5 e e 8 3145 3wl i« K TET T AEL LR HMIL 1) R 3K
N 0.67% HAE 1% &35 /K1 N 22, Ul B K I T 4R bE Ro0 JRE SRR R SE e i)

6. &t

L IEH] PR =P 3R R REVSAT ML B SR W 2 i 7 B A B, FE BB s R IASDOR IR T 1T 37
A DAY, T L R R S A T i L R A AR e RS R R R T AR G, B =R s A i PO A [
HTREVRAT M e S A 45 A R AT 3 L KT i i LU S5 DR R A SR P /S T T 3 A 4 e, iR 5 W
RrBUR . BTREVRAT AL ZE A R IR 1~ SMB I RELN 20%, RMIE GO, AR KT
R, Ui BT BERAT ML (10 % FE AR AR AR AE R B B KT T (L LA 7~ HMIL B SR 200N 0.67%, Bt Al
By BUBESR AW 2 32 1% R 2R OS2 AL/ o F RIET BEJR P ML AR S Z2 5%, ANl R K F R K . B
XA PR TR, — RIKFFBORARAE L &, Braedi L m X 920wl #a
B30T BRI b R R A = AR R
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