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Abstract

In the modern market economy, the financial industry is the lifeblood of the national economy,
and plays an important role in the development of the economy. Banking, insurance, securities,
trust, as the main branch of the financial industry, plays an important role in the steady develop-
ment of China’s economy field. By calculating and observing the various sectors of the financial
sector earnings can be found, with the financial sector, banking, insurance, securities, trust, there
is a significant difference of the earnings ratio among the four plates. In order to analyze the de-
velopment of financial industry better and to research four major sections of their development
status and development prospect, this article, from the different angles, take a specific analysis of
banking, insurance, securities, trust, and several sections of their respective earnings ratio.
Through descriptive statistical analysis, regression analysis and other methods to explore causes
of the P/E ratio differences between them, and draw conclusion of Chinese financial listed com-
pany’s P/E ratio of the difference between the influence factors and the financial listed companies
and other financial regulatory agencies such as the proposed corresponding suggestions.
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1. 5|8

H M 1990 4E_EHEAZ 5 BT or Dok, EE AT CAEND T =+HRIE, tha R 2% W& 7 it
T B RIEAER, SR AE 56T T B R IR bR W FU RS 0 2 M BT A F AR NT, HF s Mk
MR R IR ZE R, AR B ASME AR T ERATER . TER, FEEE B B
B TER, RESFEERE, KESMBEE T KEMERE, STl BB 2mn. 9%
giit, #E 2019 4 12 A 31 H, EEHN EfARILT 3777 %, K&k EiiAn 3t 119 %, 5
SE 3.15%, HAHRAT 36 XK, IEFAFE 45 K, REAFE 7K, Zu&Rl 31 K. #E 2019 FIK, A
IS T LN 59.29 Jife, HHRATRAE 16.70%, EHKLE 4.97%, #ERZE 5.57%, ZIcem
R 0.63%. AFREEATIHTEZRZRBONEE, A7 B ST i & AR, B AT
WEAT RIS IESR . ZouEmiE & B 1A IR K Rk AT 5, AT Bl I 40 43 £ FE B o #r DO oK
PRS- H TR R, HRAENZ T EEERNEHEE.

2. XEkEEd

P AR 250 T T 28 R D R 0 DR 3 WA OO 5 T EAT 1 AR 22 SR B WE 7 - Graham A1 Dodd (1934)
£ GEZFHT) P E RS T A ARX M. JFR M R EEA WA R I AR
7T IR R A E B s, L E IS T IR RE , BRI, BRIRE . &
EREA[1]. Whit Beck Al Kisor Jr.7E 1963 4 A 23 7 J2 [f] 1A A1 FESRAIT S 17 & A AR M R 2R 1K) o b T3 e xo
EL IBM A1 GM HITH Z KA Z2 5, $RHH IBM [T & 3 2 fr DASE i 2 KD e (0 B 2 M A PR I
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JARSEEL/AN, FF HAR 5538 1 IBM DSt B 3R I3 K98 71[2]. Reilly 55(1983) % br 5 /R T34k 1962 4
2 1980 FEHZERARAN L I TR A X N, I AR RGN 1 AR B
ERBX AR BERGRKIL, BRI A S R A ARy, AR S LA A B3
R IEAHR K AR ([3]. Ramcharran (2002)i#E 0 AN E K 2 WA BHEbr Sl a5, Ex 5 EK 0
T4 28 1 22 57 32 BRI T AN R 2 B B K S AUAN [B] RS BT 3 () RGeS (4]0 4R, F7KIE(2003) )
BIFFE A D o [ 2 R () RO R 52 e T 46 2 1) A R 3R, ) I 4 MR A0 &85 ) AN 5 BE O 0 o [
WRZ AT — @R, J& R 1 S T 4 30 24 B i sl U MEAS [ 5] Alan Guoming
Huang 1 Tony S. Wirjanto (2012)ft A/ 1383 % bt 36 (8 I 52 1T 3 32 17w [ SR i 28 3 R o ) s G o6
AVCEC IR o i da 38 X — BRI R 5L DR o [ T R e AN e, R BCa e ah i, el
R B 5 T B R PSR AR R [6]0 BRILZR L X201 1)7E 117 4 2% % T $5 B ok S U 28 77 Tl e F 7
HHHIF 2006 4F 2 2009 SETAN L PRI T BT 2 w0 T 4 02 1 R AR L A 4R BT TR SR K i R R AR
BEAT T SRR, R IRORISOATEE . R, AT R AR KSRy B AR B SR, B
R MK AE . B, I RS ICE AR, SRAISATRE R IEMAXKR,
2% ) (R RS A 0T T 28 30 2 35 BRI [ 7] FhAE(2006) A, S F [ LT 22 7 T 481 3 (1 SO0 R 3 B
TIRRISCATF L A R BAPE R 2w RS 1) — AR R Ah, BT 2B BRI ELE . BRI RE VISR R (8], BN
i, BHZA(2008) BB FE AN [FIAT ML 0 T 8 e A AR K22 ), BIVSE ) — S SR AL T 1Rl — AT ML AN [F) g
B BB T 48 R AR KA ] o [RGB AR ) 7 — DB S T 48 8 IR B i, S0k 2L 5 Ak i 47
WAER—NEHER R LE[9]. HHE(2012) RIBIFFT H (R XT TT 48 2 1R $50 R S 1) Tt 00 R HG 52 i R 3R AT
THRMBETT, R DR 555 WA 7T, 3825038 WA T 7R 2% i 8 26 7= Ak —
SE HIFEHR, AH 23w 2 TR S22 ds R R s AR 2B R\ Tl 4 o0 T 45 B e s ) FO 1k 2 A 2800, FL X T
ANTR] BAT ML RAS [ (B[] B5CR A AR [10]. AROGHE S X1 (2013) B L IE I 79 K A M L7 24 ]
2000~2011 SEMHEIBCEEE, FHSGEES TR FER, SOEMLE AR AT ZE A 54 2 8 N ZHME
FBRIEIIFEN . SRR, EUEFFRBRE A, BRR ORI, A7 Ve B AT 450 £ [F A2 0 23
FHETL ) o) o FEAME A T BRI RESE T, i S B AN SEUE AR 30 R B, UE SR 4% BRI A 52 o ) A
FAT AT A B A SR AR L RS2 [ 1] A8 B (201 5) B 7 A T B 3R i AR 7 ax Uik
SR LG, HER LU W AR B — o AR A, AT B AS R 2 b o KT A R — IR
A EORAE A 24 R0, (A SRR U NI Rl = 1) I SR Z AR RIS R 25 (], SR G e
PFEein g, mmEERE, Bihm, £ @ RE LN THRBEE X A F KA U, SR E AR
RSB g, P AR DA Z IR BB NGE[12]. ROGHETEQ016)% T 1T & H AT L4, TR A%
Wi R 2R G B EL ) RS AT K30 A DUEE R A5 TH A AR AR SR PR LR, AR ARV 2 8 5 R R )
ZAMEREE[13]. BT, HBRRIQ017)%5 QAR 17 37 1 A b B 52 1) T 4 28 s i BN 3R kAT T B 9840 #
FATTAIE FE R AR R AL 22 E SRR K (4R bR 5 T A R R U OCOC R, IF HEE R KoK 5T 4
R IEM K[ 14],

g bR, i A R TR ORI, T A R W e DR B A T I S R . A
DERA BRI RGBS N 2 WO R E2AITWARHE. BAlRe ). Rk, DU
REETWER. N ESKRE, WEEFERMEE &7 IR S e, SRFITIRHE. &5
el GEBEAX . WNEMATAERE, T 2AT 22 7 S FE 00 K2 NS 24 7% GDP KR
BZIK A SLhrAR . E K BURER RN T & R0, BRI e T me oS &R RO A K
E, MERFSHEFETIN. PUHKRTERHRE ., ARARMOIGKIEIEREA K, FIRGER 425547
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RFAE 2 =) (39 57 U R A5 R BOR B A T A R AT M 22 5 o AR SR B e 2B i 4 =] 7T
Holi g AT 22 R I o A B AR A 2

3. FEEmME FHARTRRITIERASCIES

T Es o E R R b A w WA R E R SR T, e, BATRER MRS R, @
I S S (0] YA AR R AT (8] ) 7 W R AT AR SEAE B T -

3.1. MRBESHEREE

3.1.1. IRBIE

PEHT SO S5 1 E 4 a2 BT A R R AT 2 R s e R K AT, AR R ST . ik
IBAIGEST . AoRKME . REKF BEMAETF AKX AR R 5 E &k Eh AR EEZ
(VRS EARRY, AT SR T o, BRIRE )T B I 2R B, ARSR K A A i s H K
FoRfrar, KK Beta RECRHE, ZWAH/KTH GDP WK FRfTE ., HRIE /TS84 15 A
0T, M DU Bk

Bte—: LA R AT R R N2 R B — e R R AR

B = TR ST T3 AR 15 B 77 U i 8 AU K

B = TS A E AR MR R 3G K2 R ARG

. T %5 5 Beta REUTAH .

BT TREES GDP K&K IEM k.

3.1.2. HRBIE

SCUE T A B T BRI R A R, MR R SRS 19I5 % (ROE), GDP K%,
R R I K 5 (Growth), Beta R%L. i, BRAMAE 12 A 31 HIOBE WM, AR R %4
JEE S H PR A R AL 25

3.1.3. HAREE

ASCRHRAT I EFE . TR 2 Jea kT2 2647 Mk 22 S B 3R BT b, R BRI T
SR AT NV AR B T2 T B SR S B AR, O T RE T B R G e A e s, AR AT L T T
BRI, FRATK I B SR AT 7 W15 (TR A — 0 X SR A B, 3 BRI 4% 1A R SR B B 5
FATN R R R R BRI KR, beta RE H, HTFUFR L AR REEEE
TR H AR T M5 W choice 4 Filt 24 ity 2504 122 R0 4% 08 HIOHE I 250405 122, 9 9 o A FH B G vk SR 42 SPSS 25,0,

3.2. SGESHHRFEEEKETIE

3.2.1. RS o

1) RENVH#RES T

AR ORI L 2008 42 2019 R T & R AHCHER, MEIFTHEAA M HIE. Pk, &RE. &b
B bz, WE 1R,

BT RED, BME. PO RORME L SMEL FRAEZE BB I 2009 4, BREREZE I SIME
7E 2010 4F, f/MEFEA FHBLE 2014 5. F 04845 2008~2009 4 HRIEE AR, 1M 2010 2%
PUARXS & TP A2 . A ELEN & s N E R ZERROR, A BCRRIZL, T MER I T .

2) IR EG T
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FRAFUEFR L 2008 45 2019 SR &R REE, WEIFHEA M IEAME, PO, BoME. &
6. brdEZ, W 2 Fror.
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Figure 1. Line chart of the average, median, maximum, minimum and standard deviation
of the insurance industry from 2008 to 2019

1. fRE&ME 2008~2019 FEHEZERME, P, HKE, &/IME. WEEREKE
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Figure 2. Broken line chart of the average, median, maximum, minimum and standard
deviation of the securities industry from 2008 to 2019

& 2. jiEZA 2008~2019 FEHEEME., K. mKE. =/ME. FREERZE

M 2w, BME. AR SR FRiEERIR 2008 EiK, BMETE 2012 SFERK. BIE.
PR B/MES BORMETE 2016 fEf/h, FRAEZETE 2017 fEfe/h. R bR S4EZIRROR, WEhE
NRIEL, A BMERIEBON R

3) &Rl FERMG T2

W52 e e Rk 2008 42 2019 T & AR CHIE, WEIFTH AR HIME., PO, &KRME.
/MBS ARdEZE, W 3 FioR.
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Figure 3. Line chart of average, median, maximum, minimum and standard deviation of 2008-2019
multiple financial industry

B 3. el 2008~2019 mAEFEE, P, &EXE. &/IME. REEFTXE

HE 3 R, AT A A2 2008 SE K, 2018 /. FOKME . bRdEZE . MESEZEIERK,
BENENRZL, S AME AT A BOUA Z 5N, RIVBON R & TR AR ek B2 RS, 2008~2011
SEHIREE BN, N 2012 R FREES, 2013 FIHGHET Fia.

4) BUTIHR G2 T

MRAEARAT ML 2008 42 2019 AT & AR, MEIHHEA M HIE. Pk, &RE. &b
B bz, WE 4 iR,
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Figure 4. Line chart of the average, median, maximum, minimum and standard deviation of the bank-
ing industry from 2008 to 2019

E 4. $R170 2008~2019 FEHEEME, P, mKE. &ME. FFREERZE
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4 w5, PAE. RAE. RAMEWRE 2008 Kk, I HIZ=TRRE 2014 EiHx/N; i
. FRUEZENIE 2000 ik, 7E 2016 Eie/h. Mtk EF, H1EE 2008~2010 FEEIE AN, &TitE
FR¥ KRB E TR R, FHSEREHRAR, RRBEN T,
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Figure 5. Broken line chart of price earnings ratio by industry in 2008-2019
B 5. 947k 2008~2019 B R E

i bpmd, i EE s pos, AR RS, 2 ool SRAT Y T2 T B AR R IR T DU
AT ALAE 2008 5:~2019 411 1117 & Z R BUHR R UCBO-F A2, 12117 8 R PV A Hof =310 5
BUhN, THEFR . 2 oa ol iE #GEREEECR . 12 2010 SELUG, REE . SUTIE TRRE, BEhBD;
Zone Rl TR AR, (HEAR R T &S

M 2008 FE~2019 4 Rl U N 2 MT AL T2 T B AR IS B, TRl R, 2Rl
ISV AR O, RT3 P T R e miA B 1 200, OREDIVEPI T R s 2] 7 250 BLE,
Z TCa R P T B R R A ] T 160 fid . TARAT WAl BN, B AR 75 A

i A BRI EZRE . Zooe Rl BRATM R IR R GE T AT AT R, PRESE AERAT L R TR 4t
A, TEREAR, T HRRMME. ROKE. AREE, RIEONTR: BN Z ol T
DS s AT, R BRI B, T B R B, HLEh BN RIZL .

3.2.2. EVASHEAR SR

1) AR

AR E SR A T RR S HAT L 2 SR SN R B AL R, IRREAT B AR AR LR
FOTER . LRI . BT A AENERARE, WEFERAOBEER. £ eEE L
b3 B T T 938 7 1) 2 O O 500 Ak B9 0 TR 1 S M AT ol i 28 1 B AR A R AL
TEMLA D5 BEREAT ALK 56 o

R BT SC oG T HAT ML 22 5 (52 R 2R 1R 20 A, G B W 22 55 3 4K 2 (GDP) 8 R YA 2 38 K 28 (Growth) «
557U 2 % (Roe) Beta RENEARAENMRL RN BIERA, 4 BB 4 ASF2m R AR S0 B
A, B30 EE TR
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P/E, = A,GDP + A,Growth + A,Roe + A ,Beta + C (D

Hrr, P/E;: HEEEE ETHARHAERI=1,2,3,4,5

GDP: ZEZM&ATHKZE.

Growth: FRRULAEHE K3,

Roe: {3 =INE 2

Beta: Beta R%.

Ap: PIHR%j=1,2,3,4,5,.

C: HHI,

2) XHERROIV A B 4

PR E+ A ERPP TR R IR beta REL. B IK K UL+ 4 GDP
FE AR AR I B VA A e i (B 3 IS AL AT S . B OGRS . LA VeSS, TR PRAEA 5k
ZEWI LN 5 AR AR B B R B 5 U7 2G5, BT SPSS 25.0 AR AT 1L % 2 R R a4
SRANBAR R0 45 2R

Table 1. Regression results and collinearity statistics of insurance industry model

= 1 AR AR B EALE RFNS L M it

N RARMEIL R AL PRtk 25 » Lk gt
eeit] — t wEM -
B FRUERT IR Beta K VIF
G 20.471 42.926 0.477 0.648
GDP K% 416.327 362.734 0.088 1.148 0.289 0.957 1.045
ROE -101.919 90.909 -0.087 -1.121 0.299 0.942 1.062
B -20.175 29.433 -0.052 -0.685 0.515 0.993 1.007
gL 2% e K
ﬁﬂxqﬁgk 26.418 2.136 0.973 12.368 0.000 0.908 1.102

HiZe 1| IRAZE R AT, TS DR ES 2% 117 R ) [l AR AL A
P/E =416.327GDP —101.919Roe — 20.175Beta + 416.327GDP +20.471 )

HIZEE R AL, B s R S RE A T B R Z AMFE IR R OR &, BRI e 4 KAl , T
FAR, BRI ARG A, TR AR, WEUE B, 1 B MR AN ORI i R RS AR
PSR I A AR BRI, PRI T 2 R AR S B 3K B RO e R, BIARSR KA. 4 1,
FEVUAM AR A B, AR IR K R Z AN T 0,005, SRR, LAMGIHERER, TTEEK
AB(VIFYEIZ/NT 10, REIIAMRREAR B2 [0 AL 2 AL

Table 2. Goodness of fit, autocorrelation test and heteroscedasticity test results of insurance industry

F 2. RIS NE. BEXKE., FHEREER

GDP Roe Beta Growth

R*=10.961 N
DW & = 1.908 AR R EL 0.140 -0.427 0.165 -0.203
Sig. (W) 0.664 0.167 0.609 0.527

FEZ 2, RAMEKT 0.6 HAEEHT 1, SR BIZ A0 SRS R (A Rt 4 D0 FEAR v s Al (022 (R IE A 40 A1 PR
RS BRI W &5 REOEAR, HAXHMENT 2, (B THIREEAR, #— Py TR E 777
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Zrgy, WARER, BEMGQEBZERT 0.05, FEAFAERTZ: DW HRELREHIRZEH
FRMIZIHUE, BRI 2, R EMRE.

3) XHEZRL A RAA T

FREFRAV AT+ —AERF T AR ST R . beta REL BRI LUK IE 1 —4E /) GDP
B AARNK I B [ A BERY e i BR  r A S LA 3. A ORA 0. SRR ARG, JFREFRAELL OB
ZE I 2B AR AS B WU e IR 2 5 U7 ZE AR, i SPSS 25.0 BAFIFELRI R 30 K 4 PR [EIE 45
SRR AG 36 45 R

Table 3. Regression results and collinearity statistics of securities industry model

3. IEFFWARBIEALERFNL L M it

. AR RS FRUEA FR 3L . LS
FE Y — t B -
B FrRAEE 1R Beta KNE VIF
Gt —-83.427 120.124 -0.695 0.510
GDP K% 1685.229 1799.060 0.519 0.937 0.380 0.333 3.003
ROE 4.624 617.619 0.005 0.007 0.994 0.241 4.156
B 3.647 63.406 0.020 0.058 0.956 0.843 1.187
i 25 4
ﬁﬂ)j{iﬁgﬁ i -10.182 42.057 -0.109 —-0.242 0.816 0.507 1.974

17 3 [BIRER AR, PS4 ORI 9% T T 48 5 ) el A Ay »
P/E =1685.229GDP + 4.624Roe +3.647Beta —10.182Growth —83.427 A3)

AT EE R, AR TR DA J7 T UEZRAT L A T 2 3R AN B2, XA I BT e ol T4
TR P T A R R R GBI beta REUON B VAT LA P EME, W3R
TR SIBR T A BE IRAR B A S B, DL % Bl AR T T SEAS S IE SR b T
FRMF R PR T R mUad BT, iy SRS P 2 T fe e 2 07 . IEYRAT ML IEAL
TR, ARKIABENE. 17 H B RS DU REAAR, 15 W% Bl VA A AR Tk v s 1 U B IE 24T
W B R AR R . £ 3 o, AR RS, BEIEESIZEAT 0.005, REME, LS
GREIR, TTEPIKAB(VIE)EZ N T 10, RIS 2 [0 AR HILL .

Table 4. Goodness of fit, autocorrelation test and heteroscedasticity test results of securities industry

4 EFUAMNE. BEXKE. FHEREER

GDP Roe Beta Growth
R?=0.284 N
DW 1 = 1.193 MK EZH 0.518 0.476 0.238 0.077
Sig. (W E) 0.084 0.118 0.457 0.812

fE42 4 h, RAMEZ/ANT 1, RUNZEARA SRR A LB AR (a2 M IES i I U
RIESYIE A R BONEAE, B 4 i/ T 2, A —EHERT 2, Hi TR Ea R, 2
—B AT TR E 07 AR, R R R, BE MG RT 0.05, BFMALEESR T % DW {H
FEFORBENLR T AR SRR HE, B 2, RUYITEAMRNE, 1280 EIRIE A GYER] &

4) Xt %Rl i Bk

B2 ealr+ R AR SRR beta REL BRI AR LT+ T

DOI: 10.12677/bgl0.2020.84010 95 L A ER A


https://doi.org/10.12677/bglo.2020.84010

Tk %

GDP B AN [ VAR i [l o A AL S DL AR 3 . B AR SR e SRR S, TR hrRiELL
FRIBR 72 R 48 00 (8 5 AR AR Bt B 7R 2 53 07 2400, T8I SPSS 25.0 AR AIAR i3 5. 4% 6 Forigal
VA8 SRANE A Aoy 6 4

Table 5. Regression results and collinearity statistics of multivariate financial industry model

5. S arlER Rl R L 5t

" Kbl R 3L FruEfl 2% i ek Mgt
A - t N -
B FrifEEs iR Beta K VIF
(H &) -135.247 54.423 —2.485 0.042
GDP iK% 2955.973 623.077 1.173 4.744 0.002 0.419 2.389
ROE —645.893 423.410 -0.528 -1.525 0.171 0213 4.694
B 12.357 27.484 0.077 0.450 0.667 0.878 1.139
i 264
ﬁﬂﬂﬁg = 13.220 31.747 0.117 0.416 0.690 0.326 3.072

7 S RS ATRL, T AT AR RO T 48 5 1 [l Ry -
P/E =2955.973GDP - 645.893Roe +12.357Beta +13.220Growth —135.247 4)

HHIZZ5 R A1, GDP MK H 5 Z jua il i) i & 2 [AfEE IEAH SR R, GDP 35K 2, Wi Rn,
B M 5eK T, R M. WNEUME EE, GDP 8K FN £ o4l it i & R i th gk . 7
%5, ENUANMEREALEF, GDP HKERREME/NT 0.005, MM HEHGTHSERER, T
ZIK RB(VIF)EZ /N T 10, R\ R B2 AL 2 L2 .

Table 6. Goodness of fit, autocorrelation test and heteroscedasticity test results of securities industry

Fo. iEFWMAMRE. BEXKEE. RHERRER

GDP Roe Beta Growth

R*=0.821 N
DW & = 1.782 ARG REL 0.490 0.469 -0.014 -0.126
Sig. (AUE) 0.106 0.124 0.966 0.697

FE 6, RMEBL 1, RUIZEABAIRARE AR R ArERZE I IES i Ui
TEBHIL WM AR B, HAXMENT 2, HiTHEEGWR, BT 7R 8 R77 2R,
Rl gs R R, WEMEGigEXIE KT 0.05, FIWAFIERTTZ: DW H2ARREALRZIH XKL
WoRUE, G 2, RWITEEMRME.

5) SHRATALH B AR T

KT+ AR P T B BB I beta REL R IYK A BLGE A+ Z4E ¥ GDP
b = SAWN A D EIEY: St S (EIPR g I PSEg Ui% L ANIE R EPS L AN AR5 -1 i oA B K o i 5
ZE R A B S AR AR B N fe R 2 5 U7 AR IR, il SPSS 25.0 BRI R 70 4% 8 PRI [EI A4

RABE ARG B0 25 R
2 7 RS AR, T 54T AR 9T T 48 5 ) [l Ry -
P/E =193.151GDP —389.177Roe + 20.275Beta + 70.384Growth + 24.353 Q)

AR SE R AT R, 4 BT R S HRAT WL A T B R Z AR SR R R &, BN B i et ARG, T
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Table 7. Regression results and collinearity statistics of banking model

7. SRITWAR B @IS RFNSH L M 3t

N ARbRELREL FrRUELL REL » Mgt
TR t BFEE 3
B FRAERT 17 Beta K VIF
G 24.353 68.762 0.354 0.734
GDP iK% 193.151 770.839 0.204 0.380 0.715 0.153 6.529
ROE -389.177 111.842 —0.867 —3.480 0.007 0.712 1.405
B 20.275 32.086 0.148 0.632 0.548 0.801 1.248
i P G
ﬁﬂﬁgﬂ 70.384 97.291 0.402 0.732 0.493 0.143 6.986

Table 8. Goodness of fit, autocorrelation test and heteroscedasticity test results of banking industry

=8 RITUMAME. BEXKE. FHEREER

GDP Roe Beta Growth

R*=0.691 N
DW 1 — 1.667 VEE %10 0.116 -0.294 0.259 0.274
Sig. (W &) 0.721 0.354 0.417 0.389

fEFR 8 W, RMEKRT 0.6 /NT 1, RUNZENEBALRAR A SRR s bRl ik 22 (K IEZS 40 A1
BSOS W 45 REOVEAR, HAEXMENT 2, Hit TEREAR, 32T TR g 777
ZERGY, KR ER, BEMGigEHE KT 0.05, BUMEAFERT % DW R RnEyLRZT A
MRMIZIHUE, BT 2, R EMRE.

4. Fit5RR

I RS B A R R R AT R R AR RPN BRI R . H A E
RO EMATHKE . EMARTBORE . K mHMT RIS BT fREDL. 2 T4l
A PG, H E AT 22 e Rk R, JF HAazam i &R 5 R WA KR 2 1E
MRKFR, BEMAF KRN, Zooailrm R tiim. miEmlk. RN, RATIE 2 ZE0
LU KR EE AN . RO P, EEE AT A A A AR BRI A FIRR A
[IERZ05% <% =1 | A i 2 s i SN N G G AP

I A ARBL, PR R S D0 AR F B R T B R 2 R 3 3 2R 8 AR R
Kettk, I HAF AR S CREOL T 8 R ARG R, B R ARSR A B HL AR IS T 7 ¢
.

I B VA ZE R AR A, ARAT ML Bl VAT S B R o T B R 0 B R R A AE U DR R
B, BRI ERAT LT AR AR . BN HRAT B e, (R R B R ARk Y et 1B R R,
WA 2 AR BTSN 282, B BUSE it 2R DA SRR b DT X AR AT T B8 47 AR RS

I AL R ML, 2 oo a Rl BEAR RS BEAR . L GDP 3 KR 5 2 ou g aiilk T i R
ZIAMFAEIEA R R, MR E, TRl NE LA, GDP 8K 2 ol i
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PRI ER A beta REN LR T EME, X IR BB SR T 0 A B AR A K P 2
PR 3 3o 122 ] VA B R T 32 B A5 S S T B R R 3R . IEZRL R T U, et ATk, T
FAR A R AT R AR 2 5 I o IERAT ML IR AR T e, AR KA E T -

A Sl | E/AST VAR N GTPA SR Tl R B | E ot Y Y o BTy Y o= €2 P v Sy i R ivg et
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FEIMNSCHERE ST H « rf 36 28 57 BEHETS 50 T IR UE 2R U XU T 5060 i SRS A 98 DAl AR 1 il
B GFX A (19YICT790128).

SE 3k
[1] Benjamin, G. and Dodd, D.L. (1934) Security Analysis. Mc Graw-Hill, New York, 121-127.

[2] Whitbeck, V. and Kisor Jr., M. (1963) A New Tool in Investment Decision-Making. Financial Analysts Journal, 19,
54-59. https://doi.org/10.2469/faj.v19.n3.55

[3]1 Reilly, F.K., Griggs, F.T. and Wong, W.C. (1983) Determinants of the Aggregate Stock Market Earnings Multiple.
Journal of Portfolio Management, 1, 36-45. https://doi.org/10.3905/jpm.1983.408939

[4] Ramcharran, H. (2002) An Empirical Analysis of the Determinants of the P/E Ratio in Emerging Markets. Emerging
Markets Review, 3, 165-178. https://doi.org/10.1016/S1566-0141(02)00004-3

(51 &M, BURiE. P EREET ER BRI R )], T EE R, 2003, 11(4): 45-53.

[6] Huang, A.G., Bandyopadhyay, S.P. and Wirjanto, T.S. (2011) The Pricing of Accrual Quality. Social Science Elec-
tronic Publishing. http://dx.doi.org/10.2139/ssrn.1634722

(71 BRIESR, XU T B AR RE A O AR B S BT A AR R dr— R B P E A B2 R[], 2 TR, 2011(9):
28-32.

[8] Fhatle. ETAF AR R T[], (AR B 4, 2006(5): 54-59.

[9] By, SAZR. BT ARAT I B I R R 3R o T [J]. BARE DR, 2008(5): 21-26.

[10] A, FEAFTER: LKIER[D]: (1220830 Bl 8 H K%, 2012,

[11]  AeHE, X~ EFAF. AT T B RN E R RS SR 7E[1]. BRI, 2013(2): 52-57.
[12] ARAGHH. HERUEZR T R BAG o TR A ZpE ] 2T, 2015(8): 26-31.

[13] AOerE, 7, & AR ETAFTERAKEHRSIFRRIFA[I]. W2 H T, 2016(5): 102-105.

[14] B&SWN, HERRRIL GAR T2 & T 8 R K2 AT ()] B R 50 22, 2017(8): 61-65

DOI: 10.12677/bgl0.2020.84010 98 L A ER A


https://doi.org/10.12677/bglo.2020.84010
https://doi.org/10.2469/faj.v19.n3.55
https://doi.org/10.3905/jpm.1983.408939
https://doi.org/10.1016/S1566-0141(02)00004-3
http://dx.doi.org/10.2139/ssrn.1634722

	中国金融类上市公司市盈率行业差异的影响因素分析
	摘  要
	关键词
	Analysis on the Influencing Factors of P/E Ratio Industry Differences in Chinese Financial Listing Corporation
	Abstract
	Keywords
	1. 引言
	2. 文献综述
	3. 中国金融类上市公司市盈率行业差异的实证分析
	3.1. 研究假设与样本选择
	3.1.1. 研究假设
	3.1.2. 研究假设
	3.1.3. 样本选择

	3.2. 实证分析的具体模型及检验过程
	3.2.1. 描述性统计分析
	3.2.2. 回归分析及检验过程


	4. 结论与启示
	基金项目
	参考文献

