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Abstract

Most listed companies in GEM market of China have the characteristic of high risk and high income.
The most common information that the investors can get about operating performance of listed
companies is financial statements. Hence, it is necessary to study the relationship between the
stock prices and financial indexes of the manufacturing and information technology companies in
ChiNext. This article reduces the dimension of original financial indicators with factor analysis
method, forming the profitability factor, operation capacity factor, debt paying ability factor and
growth ability factor. The paper takes the four factors as independent variables, and takes stock
prices as the dependent variable to establish the regression equation, discussing the specific rela-
tionship among all kinds of financial indicators and stock prices. It aims to provide a better refer-
ence for the investors to choose stocks and for the listed companies to improve their management
ability. The empirical results show that the listed companies’ share prices in manufacturing in-
dustry have significant positive relationship with profitability factor, growth ability factor and
debt paying ability factor, and it has no significant correlation with operation ability factor. As for
information technology companies, their share price has no significant relationship with debt
paying ability factor, and it is strongly influenced by the other three factors and most susceptible
to the growth ability factor. Investors should pay more attention to the profitability of the compa-
ny when investing in the stocks of manufacturing industry, and should focus on the company’s
growth ability when investing in information technology industry. Companies in both industries
should pay more attention to their solvency and operational capacity.
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1. 5|8

W 55 Fa br 5 I 2 TR HRAH 90 5% RAEWE 23 S N il AR 262 — NI TR 1], ATt ik bt
MR S te FAEH . BAT, BN AMESC R IR S ERH 2 R AR AR s RO
RUFHR A AT[2] (315 i, WAL B A RR 2 H T e IR Rk Ak & fblk[4] 5155 . Asan Habib
[6] (2010) LALCRE. b 17 28w BB A, U B B2 T SR AR gL B A5 R, AR SRS #r i 4y
AN IR L PR AR EE TR, EEAC AT TR I S B (R AR R A AN [B] 23 i Bl 7 VR i) 22
. Muhammad [7] (2014) AR ZFUEFRAE 5 AT 100 K LA FCAREAR, RIS THE BXT BN I iR A
MRS AL B TR THANME . WA w7 AR R, LB RS 5 I SR R S B o SRR (8] (2016) K
ILENYAR T 2 = W0 55 6 b b 2 R e 0] B SR e BRI R iR, HAR R B AL, WEFE L TR
M bl AR T RE ) B IS RE I RIR R REI A 5 F605 . 45 AL T2AEIE[9] (2005) &I kK Eili
2w TR 2 ) AR S A m W S IRGUI TR A IR R IG &R, H 4R BT AN R 5% o 6 2 v I i T o £ DXL
HFZEIR K. TP BER[10] (2017) 4 B0 I £l 5 4 G il i Ml i BB A0 5 8 s 15 0 7 AR 4 S 8 4 Ui 2t
(RAH R R R AR 3 o

HAT, EWNETMEIERS RN R Z L T ER g, T 0 554665 2 N R 16
fabr, HIEHREAR—3. Bk, ASCCLEDEAR T35 &L AE B AR A R R SN 0 &, did
DRI 743 BTy T BT de B IV 45 F A, o s3SIl 8 () F 7S 3047 R8T o DO AN IR 5 A () LA S R SR AT 7L
A FI AR RR B IRAN B, SRR A B E R SRAE QDR T3 b #5582 B o] S R E i i A 4R
B

DOI: 10.12677/5a.2018.73033 282 gt 5N


https://doi.org/10.12677/sa.2018.73033
http://creativecommons.org/licenses/by/4.0/

TRET, MR

2. fRIESR

H 2009 SEANAR 737 BSL LR, GIMEAR TS AUBEANWT K, AR S v [ T 32 R ELOKE 70 B [R] I
R TR RS BRIE, MR T 3723 5 (R0 55 1 3R A $5 5% 3 B RBR DG ) 1 A AR ST U L
i Xp AR Xy EES AR Xy AR AAER X, EABARE 48R, DLB iR
Xsv MBI Xoo MBNHER Xo MENEEGRE ia ;. DLEE LSRR X B HERER Xoo BB
KR Xy AR BETTHEFR ; DASUWER A F R Xy A7 BB X, FUE B B R X3 NEIZRETIRFR,
WETUR T LRSEAR 5 2 F BN Z IR R &

AICUL 2017 4R35 = FL i — RIVEHRE A REA R, JF AT — RIS O B 48 % y.
TR 75 & ANE BN A FHCE Ik 90% LA b, BRIMAR S R T i AE B AR
Nl BERPTER BEN K ST it SR A R 5 55 BIREA BN ARG, Sl AT 354 4, 15
BEARM AT 100 Ao AU HUEHE AR T R 229 .

3. MRS RNMIEXKHR
3.1. HlE T FIERSRNTEIER X R

ASCHIH Pearson AHIK 22 BN L 5E (1) 13 NS5 48 85 5 %5 A Rl AN BOAH G I 2 15 2 4 R LK 1

FBpAH R RECR B BE MR RIS, % 1 R TE IS HR bR S IO A OC REGEAE 0.05 (12
FNEAKCE T TR E AR . Pearson AHIC R LAR A S H86R SN BFURBUHE G R SRR
RIS fabr N U s, LI B8 = 4 26 5 I IR AH OC RECR AL FR bR A S B, X R
B 2017 28 =2 REHE NV R A R IR 5 A R B E R 68 )1 5coaAEIE, BE UL 8 50 I S0y aX 28 A w1
BRIEOL; FB KA MBI K S I A O R B R, T B ML A R R RE D
Pri A W . thAh, B AGTERS BAN RA DG R BN, B —fa s SR B AU G

3.2. (REHEARIMSIERSBRHEIEXKFR

LR RBOR BN BRI N TE bR e, 28 2 PRI R R ARAE 0.05 (YR MK MiEE 1
BEMERR . PR 5 R RIS R BN 0.559, (5 IRIMER 5BA IAH S R B0y 0.289, X
ANMEbRFE T EAIRE S fahs,  BAER R B LA AR R R B . BN S KR S B AR G R

Table 1. The correlation coefficient of manufacturing industry

= 1. HEN QB RNEMSEREXRY

0 2% $E b Pearson #5¢ R4 EHAKFE
R At 0.673 0.000
B R 2 0.362 0.000
BRAS Bl R 3 0.299 0.000
B AR —0.124 0.019
i) Btz 0.176 0.001
BU ) [ gz 0.118 0.026
B R 0.347 0.000
MBI RKAR 0.323 0.000
S AT R ) B = 0.108 0.043

VE: MR E (S KN 5%.
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BN 0.298, (HARNT T HAFebr R UF B LB 5 . 225 AE I iEtr T RA R LR R EuEL TR
FZMREG, EiBR ifatr T R R R e R REE T B MR . HRYE Pearson FH3% REUE A LIS W5
2w, SNBSS FRE Jifebr, BERREE TR OH SR ERERIM R, 1A KR
LATIRIEIEAES ) BEAh, BEHG I A R RO Bt 52 30 24 7 WK RE OB
4. MEIERSRN X RANSSUERR
4.1. MEigtrbedE—RA T o4

B2 2 s REUE S B E MR 0B ES CERES, BB i85k
TEAEFR L, 5 R FH R A I 55 e bR Bt @ A R 25 o) i B 22 B 2 e, [RI e 38 BE A 45 Fa Fr itk
TR, BARATRIE 22 . A SCE KMO U EE DA ELRE R4 BR AR 565 SR 26 508 2 B iE & R T4
BratAT 20T, 25 58 dilig ko 5] A5 SR A 5 W 45 FE i) KMO H KT 0.6, H#EIT Bartlett &
ZVERLS, RPN =] A0 TR UG B0 A & & R T 0T Y

4.1.1. HIE S HEIRE T4
ARILERIS I ATERSEAIER T, RIEE 3 S5 R H, BT ALHETRREE R T 1, HRt

Table 2. The correlation coefficient of IT industry

%= 2. EREARWRRN SMSIERNEX R

% FEh5 Pearson #H¢ R4 BEMAKE
At 0.559 0.000
b 1 ES 0.289 0.004
AR B F A 52 0.217 0.030
AN 0.248 0.013
FE SRR 0.298 0.003
e TR = 0.27 0.007
MK 0.203 0.042
ISYTad E2 S 0.231 0.021

VE: ARG E E KT 5%.

Table 3. The accumulated variance contribution ratio of manufacturing industry

2 3.2016 FHIEW AT AT R HERME

FRREI A TT 272
2 BRI B ISR N
it J7 DT EN AV S it J7 ZE TR EN AV
1 3.799 29.224 29.224 3.052 23.474 23.474
2 3.018 23.218 52.441 2.817 21.670 45.144
3 1.684 12.953 65.394 2.029 15.610 60.755
4 1272 9.785 75.180 1.875 14.425 75.180
5 0.820 6.310 81.489
6 0.736 5.665 87.155
7 0.508 3.909 91.064
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T ZETTRFR KT 70%, BB SEIUI DY A 22 36 P81 P R (4 B 0 2 B AR AL AT 2 o5 90 17 R 648 B A AR A )
TR ELA],  DAIERIRTHT 4 A4S 7 R0 S0 55 38 bn 5 B 22 IR AR R OC & 2 S8 A T AT [

N TG S5 AR AR AL 2N R T B BOR BT B — 2 LT AE 2 A Y S5 HR bR BT,
ARSCR IR A T o0t IR AR A PR 1 REAT e e (L35 4).

G510

1) P71 RIS X 55 IR Xo . BN FIEA Xso A B I RLIE 2 X, DAY 5548 bR
EABORES, BUEE T 1 8RR I T

2) BT 2 AEBAR X BN LA X BN LR X; EABREN, RILE T 2 v hine 1K 1.

3) BT 3 R B Xo 5B KA X0 BABEOREAT, FULE T 3 ARKEEIE T

4) T 4 LERIBOGER e 3 X A7 BT e X 5 R B F e 6 Xy B RORE AT, IR 4 0
HIBREIE T

ASCRIH Varimax VETERE JE 15 2% 5 745370 FE R, 75 20 28 =] (874570 BB (L 5)

F, =0.259x, +0.319x, +0.309x, +0.300x, +0.078x; —0.034x, —0.084x,
+0.096x, —0.132x, —0.052x,, +0.030x,, —0.098x,, —0.023x,,

F, =—0.065x, —0.137x, +0.016x, +0.034x, —0.343x; +0.333x, +0.349x,
—0.142x, +0.137x, +0.028x,, +0.085x,, +0.072x,, —0.022x,,

F, =0.030x, —0.062x, —0.063x, — 0.078x, —0.079x; +0.029x, +0.065x,
+0.142x, +0.532x, +0.485x,) —0.070x,, +0.003x,, +0.009x,,

F, =0.053x, +0.080x, —0.105x, —0.121x, — 0.068x; +0.05 Lx, +0.052x,
~0.013x, —0.002x, —0.058x,, +0.348x,,, + 0.439x,, +0.454x,,

Table 4. The rotation component matrix of manufacturing industry

= 4. HIEALRERE Ak 2 AERE

e 1 B
JR A
1 2 3 4
X1 0.776 -0.004 0.271 0.219
X2 0.850 -0.128 0.160 0.291
X3 0.879 0.359 0.040 -0.112
X4 0.851 0.413 -0.007 -0.155
X5 -0.114 —0.846 0.014 -0.002
X6 0.205 0.881 -0.085 -0.023
X7 0.087 0.870 -0.051 -0.035
X8 0.266 -0.375 0.405 0.094
X9 0.057 0.064 0.937 0.038
X10 0.162 -0.140 0.925 -0.012
X11 0.233 0.172 -0.070 0.614
X12 -0.087 -0.030 0.025 0.766
X13 0.073 -0.242 0.128 0.854
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4.1.2. EREARN I BIEFRE F o

gk 2w 2R A 6), HITRUASR 71 R T7 Z ITER AR T 70%, AT EURIATHT 4 ANk
FUIE L 2 F Y 55 Fahn S B A IR &

ASOAE BN A 7 B IR 7 BEAT IR e Jm (42 7), ST 45

1) B 1R X, 57 IR Xo. FESFNEE Xy A HTRIE 2 X, DI %5 1 bR
EABORES, BISET 1 v FIRE T

Table 5. The matrix of factor score function in manufacturing industry

5. BB E TS0 R B

Bt 185 R EUERE
B
1 2 3 4
X1 0.259 —0.065 0.030 0.053
X2 0.319 -0.137 —0.062 0.080
X3 0.309 0.016 -0.063 -0.105
X4 0.300 0.034 -0.078 -0.121
X5 0.078 —0.343 -0.079 —0.068
X6 —0.034 0.333 0.029 0.051
X7 —0.084 0.349 0.065 0.052
X8 0.096 -0.142 0.142 -0.013
X9 -0.132 0.137 0.532 -0.002
X10 —0.052 0.028 0.485 —0.058
X11 0.030 0.085 -0.070 0.347
X12 —0.098 0.072 0.003 0.439
X13 -0.023 -0.022 0.009 0.454

Table 6. The accumulated variance contribution ratio of IT industry

% 6.2016 FREERARW AR EETFRIHHETIE

s WA A4S TR~ 7 AN
’ it Jr EDIRR EN AV S it T EIRR EN AV
1 4.370 33.613 33.613 3.278 25.213 25.213
2 2.093 16.100 49.713 2.748 21.142 46.355
3 1.952 15.016 64.729 1.984 15.258 61.612
4 1.499 11.533 76.261 1.904 14.649 76.261
5 0.857 6.589 82.850
6 0.825 6.343 89.193
7 0.533 4.098 93.291
8 0.341 2.623 95.914
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Table 7. The rotation component matrix of IT industry

= 7. [FRBAR R R 5 5B

e it HE R
Hihy
1 2 3 4

X1 0.832 0.107 0.262 0.237
X2 0.903 —0.047 0.095 0.264
X3 0.894 0.285 0.033 -0.114
X4 0.904 0.346 0.022 -0.119
X5 -0.130 —0.774 0.011 0.120
X6 0.167 0.916 0.104 0.122
X7 0.174 0.911 0.064 0.000
X8 0.153 0.135 0.925 —0.042
X9 0.108 0.006 0.954 -0.027
X10 0.202 0.414 -0.143 0.395
X11 0.005 0.111 -0.202 0.531
X12 0.050 -0.110 0.251 0.561
X13 0.012 -0.229 0.016 0.800

2) T 2 FEB AR R Xs ARBIEL R Xoo BN R X, EEA B, XA TEFs Al DU A F
MEEfiRe 71, BULEF 2 AEfiae 1E T

3) BT 3 EFEEWFIERE Xy 5B HKE Xo L AAEEA, ZWAK TR JE T R ik
b, BUEEF 3 AR R IR T .

4) DR 4 X TR B R R X IARRE I EEIRCOR, BRI 7 4 AE g Re 1A 7.

M7 8 & T30 1 Bk 25, T DA G THE BHARAT LA R 4 S A 7 45 7 sk 2L

F, =0.259x, +0.324x, +0.307x, +0.304x, +0.054x, —0.091x, —0.075x,
~0.053x, —0.056x, —0.023x,, —0.035x,, — 0.034x,, — 0.026x,,

F, =—0.073x, —0.148x, —0.014x, +0.010x, —0.306x, +0.366x, +0.361x,
~0.053x, —0.056x, —0.023x,, —0.035x,, —0.034x,, —0.026x,,

F, =0.061x, —0.035x, —0.077x, —0.085x, +0.021x, +0.044x, +0.018x,
+0.479x, +0.499x, —0.077x,, —0.093x,, +0.145x,, +0.029x,,

F, =0.073x, —0.074x, —0.125x, —0.128x, +0.060x, +0.074x, +0.006x,
~0.006x, +0.004x, +0.365x,, +0.283x; , +0.305x,, +0.428x,,

4.2. NEIMFZIBHRERMNEOEYTS

4.2.1. &l FERS RN A EYT S

%9 SR 7R g A BV R L 2 ot A R A A R, SRR RS (1 RPN 0.277, 1
LA RIGE SR T REGRE ST LK RE TR 7 DL B B8 IR 1 B A8 B S (W 2 e ] 05 Rkt g A2
TR ARREREE (8 T AN AR 27.7%, BERIX— 7RI A ORI A . (HR AT REM F RRE,
H P2 0.000, WiHATTFRARIILEIE G RAE R ERROL, FRIAPIA AL 70 AN B S R A R
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A 10 & TR RB IR A5 R G

1) AR T AR IR T KRR TR U@ T B, HERGE TR
%0 5.295 2 PUANDH b R EOR ORI, SREECRIRE 7108 A IR S e R B A K

2) BIiZRe R FR2EH P EAN 0.408, KT 0.05, [KIGHIEM A F AN A ZEIZ/E 52 .

3) ‘AR IHE . iR IR KR F REIY KT 0, UHX =FhEe Sn A\ A IR

AP

4.2.2. EREARIN M FiEtR5 RN EVE S
MRAEL 11 RIS R, 5 BEAL EE R0 B MK T 5HE A 7201, BT R e ki@ v
DRSS, EX N (R AR B AR, A 20.6%.
H7 12 AR TR R BT LA B 45 R R
1) KRR T IIREER, UG BEAL A B BB 825 5 2 B 7] LK BE 7 1 1E [ 52
2) ZFIGE IR T RE S B8 R X B s R T K BE IR 2 g, B AN 2 E AR
3) A5 AE SR PRI I REOR B R PRI, 125 B8 05 A B AN A L R

Table 8. The matrix of factor score function in IT industry

8. FERAWE TS EHMAER

Bp 7 A BUERE
Jpr
1 2 3 4
X1 0.259 —-0.073 0.061 0.073
X2 0.324 —0.148 —-0.035 0.074
X3 0.307 -0.014 —-0.077 —-0.125
X4 0.304 0.010 —0.085 —0.128
X5 0.054 —-0.306 0.021 0.060
X6 —0.091 00.366 0.044 0.074
X7 —-0.075 0.361 0.018 0.006
X8 —-0.053 .036 0.479 —0.006
X9 —-0.056 —0.012 0.499 0.004
X10 —0.023 0.159 —-0.077 0.365
X11 —0.035 0.056 —0.093 0.283
X12 —0.034 —0.043 0.145 0.305
X13 —0.026 —0.083 0.029 0.428

Table 9. The general test of multiple regression model in manufacturing industry

= 9. FlEl T EAS IR DA

BRI
o R R’ % R? FRAUER TR 22 F Giiti P{H
1 0.534° 0.285 0.277 10.99575 34.813 0.000

e F R EE KT N 5%.
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Table 10. The coefficient of factors in regression model of manufacturing industry

= 10. HEWEEAFERETRHER

AehritE b R AL
ot t P
B PR 2=
(&) 20.867 0.584 35.705 0.000
BRI T FL 5.295 0.585 9.048 0.000
1 fEfi e JIR T F2 1.434 0.585 2.450 0.015
B RE T F3 4.167 0.585 7.121 0.000
HIZ e )T F4 0.485 0.585 0.829 0.408
TE: R R (R R AR 5%,
Table 11. The general test of multiple regression model in IT industry
F 11, FEEEALZTEFAIEE AR
RIS
LAY R R? T R PRk Al v (R 22 F it & P
1 0.488" 0.238 0.206 12.03884 7.436 0.000
H: F ARG R E KT 5%.
Table 12. The coefficient of factors in regression model of IT industry
F 12, EREALEEFSFESEFREE
JEpRiEAL R EL
T t P4
B PRl i 2
(F ) 21.183 1.204 17.595 0.000
BAIRE I F Fl 3.707 1.210 3.064 0.003
1 EfTRE IR T F2 1.362 1.210 1.126 0.263
K RE ST F3 3913 1.210 3.234 0.002
BIZ eI T F4 3.555 1.210 2.938 0.004
e TR R t IR AT 5%,

5. &ig

HIASC R SR B m] DAASHE DA 4518

1) AR SR EC DY AS 2 L A7 (i 2R P 26 06F koA T 30 13 b AT B SR AT M 22 =] e 0 5 72
Wi, i ATV 55 FE AR R AN AE

FEHRARAG, R WP T AL 2 7] BB SRR RE B 32 3 52 R M 55 R R 1Y

R Hh 5 B Pl 2 K A E AN EL

g

2) AT A R B 5 B BE TR IR R AR S, HERBA KRR, RULZPMTALIIIEEH X

AR RE I AN AL

3) Gl T gL 2 7 RN 5 2w B M RE A K RE D SR IEAR G, HA s 5 2 B A ) F A g
M2, RCKEEADUR TR, 5 EIE e J0 W MOk
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4) QINMEARAE BB TR 52 22 7] K RE AT IR RO, 2~ 7] B RCK RE ko, el 3

YOHLAE e oy 2 B LRI RE T ROREMR, TR 5 RE e IBEAN I TE S22 R i

LS5 2 1 BAR 737 w3l 24 R R B 22 7] (945280 55 18 bn 5 B B AR 6 50 R DU

HISCTERE, /AT [ 5 28 SRR ORI 08 2 AT IR B4R T W
S5 3k

(1]
(2]

(3]
(4]

(5]

9]

B, BT AR NIRRT A B SO ) SSIERT FE[D]: [l Ae 3], SR LI E KA, 2014,
TR, MR 5 A R S8 RN SEIET Fi—2 T ANEAR LT A7 2011~2013 SR EE[D]: (A1
). B R4 K2, 2015.

B, FRE BT A R AN S WSS faAr A MR AL [D]: (W22 A0 3], mE B TLTEI &R, 2013.

TRIFE. TWREIMRSE BT AT M55 B SN R 78 [D]: (W22 60050, PA/RIE: R JRTE Tl K22,
2015.

iﬂﬁ A EIW A B S B R ——JE TR 2 G L SEUER AL [D]: (AL AR 3C]. N BMER
2, 2016.
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SRR R, FE BRI 2 W 5548 bR 5 B RS R M SRIBRPERIT 7T [D]: [ 22 A0 30). Bl HARBUE K,
2016.

TR, TR AT SRS ISR ZS[T]. $FEGH 5EFE, 2005, 24(3): 86-92.

[10] T, BB BRI KU S48 AR5 BN A SCPERT TS [J]. &0, 2017, 43(4): 170-172.

Hans iXlth

KPR B P RR T s

1. FTHF%nM T http:/kns.cnki.net/kns/brief/result.aspx?dbPrefix=WWJD

B RHELESE: [ISSN], HAMIT] ISSN: 2325-2251, RIATE)

2. FTHFEIME T http://cnki.net/

FEM B BROCERE " HEN, SN SCERRE, BIA]

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

HAFIERHE : sa@hanspub.org

DOI: 10.12677/5a.2018.73033 290 Gt 5 8


https://doi.org/10.12677/sa.2018.73033
https://doi.org/10.1080/09603107.2014.925074
http://kns.cnki.net/kns/brief/result.aspx?dbPrefix=WWJD
http://cnki.net/
http://www.hanspub.org/Submission.aspx
mailto:sa@hanspub.org

	The Correlation between Financial Indexes and Stock Prices in ChiNext
	Abstract
	Keywords
	创业板公司财务指标与股价的关联性研究
	摘  要
	关键词
	1. 引言
	2. 研究框架
	3. 财务指标与股价的相关关系
	3.1. 制造业财务指标与股价的相关关系
	3.2. 信息技术业财务指标与股价的相关关系

	4. 财务指标与股价关系的实证研究
	4.1. 财务指标降维——因子分析
	4.1.1. 制造业财务指标因子分析
	4.1.2. 信息技术业财务指标因子分析

	4.2. 公司财务指标与股价的回归分析
	4.2.1. 制造业财务指标与股价的回归分析
	4.2.2. 信息技术业财务指标与股价的回归分析


	5. 结论
	参考文献

