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SHAMECE TP RE S AT IESEIW), 821k rh KM 8 S RA AL,
e CMER T R DGE R KK R AT AR . 5 — 05, AR AUAT R AR B T
AL G B A 28 5 B T 20 B N T (B . e, 2024 4F 4 H (S5 e 56 T in o A B S KU
HE Bl 5% A T b v O R R A T R L) B K, WA AR s 22 B WA SR B AR T g N AR AR e
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FLAT v R I A (AR R 7 SO 20 e v R S T 3 (B R BIL T B G 4 B ¢ R AR T
Yreb Sk AR SO DL (B BEL Y 72 R A MR (ST-TCAPM) by BRI JE Rl R R M % " 1y
TROBAIL I -

O A IR TH052 Q e (LA MR “Q BRI ™) A i BLAE 7AW (NPV) | BV AR 7= 35 1) £ 2 OF
A B — 7 1 S bR 2 R 2 5 3 bR BAS 9 LU B . Hou 55 (2015) %% NPV 325 W ] T 44 8 5 T Q 3
WY G 7= R M AT (TCAPM) |, B35 224 % 7 (6] NPV A ) B, DUl 0 35 7 2 70 300 280 R R g B3k DA 24 i %
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A BT QBRIS B 152 M BRI O B RS AN T Ty — R B AR AT g v A AR B T
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B MO A B 1 5 7 B AR B HGT A R SE A R S L R S R A T A Y VR b B 4 B fl L
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7 R R EE G T A Ml R ok 3 4 I AR B % T ] 4 9 52 1 (Fama Fl French, 2015 ; Hou 4%,
2015;Zhang,2017; Hou 55 ,2021) ; “F WL "W A 2 AT R 4 Bl A2 9677 2 M R i B A L 3 AR 22 517 0
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VO T 2 R BE 0 B AL ) Y B A 5 L = BRI T ST-ICAPM B 38 i) il 1 B 7 R LI 7, 60 46
BATTR 3 T B R R A 5 R R RE T, DA R A 2 R B AN RS A S E SR R AT
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s02C = > (P + X018,
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B A S5 R T AL o = o, I or LI AR TR h o, = B [ o, | A
R [V, ] = B S/ S o B e R0 B2 25 ML 5 S0

0’1’4—[ = Ex,r[WHlE/HW/H:I (14)
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Co. X o TRIL, IR T 222 R RE ) 3R A
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2015) , R SCHA 5 T AT A B A28 5 H B , Bt 8738903 AR A i, 3X A7 i) T 450408 IX 1] 3=
BLAE TAE 2000—2020 4 9 JE AT A 5 (Lin 55,2019 ; M55 , 2019 5 4 K 3ie AR AR , 20225 M4, 2023 ;
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PR B B AL A T T L ST-ICAPM =5 B2 14 XUBS: B 7 Ot K B R LR 7 ) X 38 3 A
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G R0 53 R 10 BR A A IR IR A A G 1 F 3 Alphafli. 2R)5 @R & 41 (H) 5841
(L) Z ] % w2 A (H=L) W s , W00 18 P A 15 315 2 o Newey—West 2 J5 19 t 521 & (NW-t)
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A T BB G 53T, 2R JH Fama—MacBeth [ 5 A A RE [R] 1 458358 22 A~ IXUBS: PR X6 oA Of [ 412 5%
Wi {4 75 16), A Bl 2% ) S Ak AT 15 4 AR AL 20 A [l 0 o A 2R
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(Barillas 55 ,2020) . SR* K 56 A9 R i AR 1(f) FAE AL 2(f,) B AH R A9 SR> 18
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e R G, ©

K FEF(YOY) A A EW H T, YOY Xl & (H-L) B 2 55 ik 25 b4 H 0.59% , FF4 FF5,
Q5 L K FF9 ) Alpha {ii £ 25 W 25 43 51 0 0.66% .0.60% .0.40% LA 12 0.51% . VW R Xf W £ 25 i35 M
0.56% , Alpha {53 %1} 0.62% .0.58% .0.39% F1 0.47% . X — 45 53¢ B, 2 1) 0030 114y 8l 1k o 4% 26 i A
ANFEA—BE W BHLE T (ST) MR W F (YOY) 78 2 ROBE R X 32 3 I 455 78 3 2 0 25 2R
(AlphafH) By £ 25 W3 NW -t #5 K T Harvey %5 (2016) #2 tH 9 3.0 i, & E W N FHOAIA A 25 4058 .
BEAb A SCHE— 25 R T ST-TCAPM 7 38 KRS P 19 B A, & 3010 2 8 g 1 o = Ot XU R 7 1) [XC
SrRE ST AR TSR R . @

(24)

x2 FHEREEFETESRTHANN BT %
RN (EW) T IAL (VW)
BAHLE T (ST)
+44 | RET FF4a | FF5a Q5 a FF9 « RET FF4 o FF5 o Q5 a FF9 o
Low 1.55 1.37 1.50 1.52 1.38 1.46 1.19 1.38 1.41 1.19

@ A SCE 3 KRB BOE i 5 B AT IS TE T W B R LT IR T RIIE R T AR
@ BT RSO B RO B T A A OUE R B S AT AR OR RS TR L BB R
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LS )
SERUIMAL(EW) HE AL (VW)
BHLIA T (ST)

1434 RET FF4 o FF5 a Q5 a FF9 o RET FF4 o FF5 o Q5 a FF9 o
High -0.38 -0.35 -0.24 -0.17 -0.36 -0.43 -0.38 -0.30 -0.23 -0.39
H-L -1.93 -1.72 -1.74 -1.69 -1.74 -1.89 -1.57 -1.68 -1.64 -1.58

(-12.39) | (-10.32) [ (-11.03) | (-10.73) | (-10.44) | (-11.79) | (-9.72) | (-10.48) | (-10.15) | (-9.80)
A (YOY)
Low 0.76 0.55 0.75 0.87 0.62 0.63 0.41 0.64 0.75 0.48
High 1.35 1.21 1.35 1.27 1.13 1.19 1.03 1.22 1.14 0.95
H-L 0.59 0.66 0.60 0.40 0.51 0.56 0.62 0.58 0.39 0.47
(4.71) (5.15) (4.73) (3.17) (3.92) (4.33) (5.03) (4.53) (3.09) (3.85)

T 4555 W 280 Newey—West T 565 B9 1GEHE (NW —0) 5 B0 09 XU B 7~ B B BB 2 5 2 i T SRR ST HE BB AT R

/9. SEiES T

(—) I 9% 77 5 A 10 1) 2 1 0 BT

Fh Gt M KB ST-ICAPM B AWK I F 5 AN F Ha B E i aE e . R, 24
38 PP Al R A SR Wi i 1) A B T3, 5 AR A5 i A% G R I B AT RS AT A0 A . A SO Sl
T T [T A B A% 2 2 XU R R A R T A A R g, L 3 358 (1) ~ (5) 81 43 I KT B FF3
CARHART4 . FF5.Q5 F1 LSY3 5 | DL H J32 2K > [nl iz Jhy 9 fige e A2 1, [l I 2% 50 s e A A PR 7 1 i —
A U 2 0 A e B4 1 52 00

FE3 AL BRI (CAP) MU E B F (PB) .35 S T, & /N A 5 5 (8 4 IR 75 B8 = X
W i 1, 77 5 Fama F French(1993) i &t & B, Tidg I ¥ (BETA) @ 3% N 1E , EHIE T CAPM 19X,
W -0 45 7 X H (Sharpe, 1964) , A [l IF A R 3 W] 1 I BETA % 42 (Baker %5 ,2011) . CARHART4
BRI B (MOM) AN 3% 3R W AT G AN AFAE B A0V . 6 T3 & &4 (Carhart, 1997) 5
A B SR SORFF I 16 B, A SCR B MOM ALAE B WLPE R 38 10 55 ST AN eh SR B, a3 i %
AR BEME A 5 47 IR S 5 T ST X MOM 143 21 (4 °F- 34 Z2 25 Wi 25 9 Wk 2o 1, AR ST X MOM 4 56 4>
i TSR , e A P Bl i S B AR,

TE FFS i1 Q5 A 7Y v | 4F i 24 R IR F (ROE_TTM ) Rl 25 i B4 R IR F (ROE_Q) BIAG T R 500 ) Ry
-0.021 #10.076 , {47 ROE_Q X} 4 3k [0 4 7= A= B 2 ], S 7 A B B8 i 2 Jo A 8 R R B o X B8 %
K- (14) 5. 35 Sy 171, 3 W18 0 30 Al AR 1) A TR B A U i A1 , B UE T 48 % 7 3 4 SE PR b 2 o SR 75 i
BB B, 24 BT 5 R ok R 4R 5 R 5 (Hou %5 ,2015) o P9 1 1 (IAE) B9 AG H R B e 3
NIE B — B AR I 22 BB R 0.146% 1Y R R 1] %, 33X 3245 1 v W0t R 48 T R T R ok 3 4 it v 1Y K i
PEIE % B (Hou 55 ,2021) . fF LSY3BLAY h fhi{H A 7 (PE) W A 11, X 50 A PR — 8 (Liu 5%,
2019) .

ST-CAPM A v YA F (ST) 5, T I+ (BETA) B9 1 R AU B2 0.131, i B )
U S, I R Gk KU JF AR ME — T Sl ok VR BT M EE N T R PE T CHEER . A

@ FHLHE TR 3l RO A 58 42 i BRIV T L2k B BRE SR
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WEGE 4G K BETA 552 5 800 3 (0% 550w 4 2% U0 AH OC |, 3F B 9% 4 00 0 A 1T RE L il < JXURS: — e 25
K Z& (Bali %5 ,2017; ERRA FEE ,2021) 0 FEEX — G, A R WU HEF 52k 53 0 & 91,
BETAFE ST X 7 W 35 11 22 25 W 26 3% W 1E , AR BETA 5% 22 30 A6 AL 47 550 55 e 22 vy, X 6 A
ST 1) 5 i I ¢ 1k 25 5 Ak CAPM I U — IR 25 7 R o BRI &, R4 A RT3 AR5 & CAPM
“ IRV - U 25 7 22 M 12 4 (Sharpe, 1964) ,{H BETA ()30 b 22 4 B 1 8 3 52 I FEHLAT M T4 . i ST
XF A BETA 53 0 B0 2H (1 35 22 25 Wi i 9 W 3 o0 B, 6B ST X BETA HAT 58 4 il BN | J2 A 1t 1>
B IR B L G A P

%3 FREFENMEILWE MO
(1) (2) (3) (4) (5) (6)
FF3 CARHART4 FF5 Q5 LSY3 ST-CAPM
BETA 0.235™ 0.236™ 0.235™ 0.258" 0.255™ 0.131"
(9.64) (10.40) (9.63) (10.51) (10.36) (5.49)
cAp -0.248"" -0.254"" -0.244"" -0.256"" -0.253"" -0.215"
(-9.33) (-9.94) (-9.24) (-9.81) (-9.50) (-8.40)
B -0.157"" -0.157"" -0.163"" -0.150""
(-18.59) (-18.92) (-18.71) (-18.09)
-0.003
MOM
(-0.13)
ROE_TTM -0.021
- (-2.02)
0.076™
ROE
¢ (6.27)
-0.042" -0.043"
P 0.0 0.043
(-2.26) (-2.08)
E 0.146
(19.73)
i -0.030""
(-5.94)
-0.482"
ST
(-24.92)
FEA R 8738903 8738903 8738903 8738903 8738903 8738903

TE AR S NN E, o o F 0 ) SRR TE 1% 5% F10% HKFE T B2, T

(D) P E AL B8 7 5E A B8 (ST-ICAPM) (9 & Ht 73 B

AL B 77 M A (ST-ICAPM) B 2E H 43 B 32 2295 12 (B4R 58 7 R AL T A4 A% 00 4
BE o AECE BT, B T U R PR AE SR $ BN 0 T B R RE ) 32 24 B A e ) (AR ) AN
b B A T (R R ) SR [F5E e . R 458 (1) 8 BoR , FE¥EH ROE_TTM FIROE_Q T , i F
T[] L 3 5 (YO Y ) RN g R 26 L3 3 (QO0 Q) B Al 71 R 493 o 0.038 F110.047, 35 I 3% My 1, R B A%
T A 4 9 2 T b B ST A B A R ), R PR A A R T M R € ) N AR R IR

@ FAHLE TXS BETA 19 58 22 it BN 1 UL 2k B B 5%
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TECBHL”Jr I, R 455 () PN TEFHI R 3BT A E AR H 55, YOY Fl QOQ ¥ W N IE . &
BLE 5 (ST) B A 1 5 8 W 3 o 0, ST 45 39 n — > A 1 22 TR 46 T A A B9 B 52 Il 4 306 F [
0.495% , $%& 5% N W R 55 0wt G 25 3ok BE G 7 Bk e i A4S e, LT 51 B0y AL AT o 25 3 i 20 5 40
(Cosemans F Frehen, 2021 ; /7] K 3t AR IR ,2022) . AT A0, ZEEH A HEF(ROE_Q) .3 N 1E,
LRV T (1A) 835 R 5, Fr B K R 7 (YO Y . QO Q) A ALK 7 (ST) X A4~ IE oK o [l 4 A f
HEMRE ST . FRE RV AR T ST-ICAPM 7E A T 37 1Y 3 FH M, o J5 22 38 T B AL 45 M MG 5
FRGETAL ST-ICAPM 5 3= 3 P 1< B4 1) 7 A 2 B B4 5 Sk Al

x4 ST-ICAPM i ZE i & #f
(1) (2)
0.038™ 0.036™
YOY
(6.30) (6.35)
0.047" 0.046™"
0
oe (835) (8.48)
ROE TTH -0.061"" -0.047""
o (-5.70) (-4.40)
0.058™ 0.042"
ROE
-0 (4.12) (3.33)
-0.039"” -0.102""
IA
(-2.19) (-6.46)
ST -0.563 -0.495
(-26.29) (-26.35)
a5 il A & =
FEAC 8738903 8738903

A5 A5 B AL % BETA .CAP .PB MOM .ROE_TTM .ROE_Q .IA IAE L)} PE.,

(=) AIRRAE B 52 e 57 I 1 o0 i

A S0 N IR 25 55 KRS S P T A 2 B 2 50 )RR A G E M LR R i . Do X B AR A
M EAGE B F (PE+) 5 TuAGE B F (PE-) B UG E B F (PE) (Liu 55 ,2019) . DF58 & B, IEAG (H
T (PE+) WAk 7 R B0 -0.057 , U6 B ARG 5 A I iAo AR A8 IE Uk 2% . Fufli B 7 (PE-) AL 7
(ST) KW 38 BI (ST x PE-) WAk 1+ R 5050 51 4 0.230.-0.456 DL J2-0.223, 3 i W &0 1 5 450 I B
RE 2R A5 1E 1) 0 25, 1H 5 358 B T e i 1) B AL KU |, i FL e ST 38 i — A Ak o 22 71 R [] 41 R [
0.456% Z 5h iR 2 BUAN 5 1 0.223% , B ML Xt 75 3 A ol A b o 58 S JR 2 i 45 45 W8 3 e 10 1R 5
P e v 7 52 TR A 45K

FE N AE (PB) 43 4153 BT & B, 1A 1B XoF 5 1 oMb 5 62 20y B Ay B50JR% i 490 (L e D) i 4K 390 28 R ) 2
FE M GRAER 45 ,2024) , S B AN [) RURS 5% 7= 26 78 A AL b 0 S5 0o 107 o e MLAT R B4 1 b 3
il A K [ 3 , XA 8 1B 19 670 T 5 e [m) R dl 3 A TE T BOMLAL AR b TR IR I AR SRR

@ ARSI BIERDE T A B A AR 75 % 5 A WL A9 52 0 LA Rl A 20 R A9 (B 20 A FBE 0 BIL 1R A S S5, LA T 0 9 SR R T 6 W
EN 2 eI

102



% % ;i' ;% 2025 £ 8 1A

(D) i 35 16 46 X BT SRy R0 A 25 Ay 19 52 1

— A A AN B A A 3 B O TR A M B LUK, W A s B AR R A E A . Ve
Hb T 1 4 6 S ALAT S R0 A B EE A 5 e n] R EL A S BT AR SCHE RORCRE E H AT — A H A
JBC S5 14 da K LU P (B A S D B bR o L AR A = 53 057 B 43 S e A% 45 2H (High sent) | H W 28 24H (Mid
sent) LA M 15 245 2H (Low sent) , X W F S5 (1)~(3) 5, ST LW (H-L)ES P AEIEEAH
T =2.22% ~1.47% F1—-1.00% , 5% I Bl A% 25 b 4l i) im0 4 #5328 B 25 e ik 3 ik
KT AR B RHLAT M B 51 & B 45152 E 1 (De Long %5, 1990; 1 B 4E b FH#,2013) .

MEZ T M EEE N T2 A . ROE_QTE & v AR TS 45 41 b 19 £ 25 e 36 (H-1)
509 -0.23% .0.51% F1 0.98% , ROE_TTM 435l 51 -0.13% .0.22% F1 0.59% ; Q0 Q %) 2 25 WL %5 53 3l by
0.29% .0.32% F1 0.42% , YOY %3 %] 4 0.65% .0.71% F1 0.97% ., X —45 %8 WoRn, %154 &k o S 5
JREAY v Ay T B 4 0 S kD S R TR B AN B 5 R 2 AR 25 B, SR e 1 2 A T PR R L
HE RS

S, R P AE RS R T 371 4T B R ) 0 (A S A R ) R M E AR O AT 2 Y
FEMH R 5 ESME IR T 515 25 R I I B A T 8 25 A e n] i 5T Y 45 98 AN [F] (Baker 1
Wurgler, 2006; Da %5, 2015) , A JB i1 3 (4 “ M (6 £ ¢ 7 I A 17 3 18 28 1 3, B0 0 o) 38175 24 4ok B
MR I AR T i G i . i — 20 A R T 100 05 23 B SR B, 76 T S 1 2 s ik B, LI - (ST) X R
S 181 iz 1 B0 ) 52 W) ST 58 5 T AE AR 26 091, B A B (ROE_TTM \ROE_Q ) % R 5 8l 41z 7 A= FRA 52 1
XHE - ST-ICAPM 7E A [A] 15 25 T 0 5 M HLHI A i AN TR] 1 45 I 0 S 45 $ LA T Sl AR &5 I 0 iz
iR E R L, @

x5 THEESETHST-ICAPM R ERRAETHTN BT %
(1) (2) (3)
=515 45 41 (High sent) Hh i 25 20 (Mid sent) G 25 4 (Low sent)
ROE_Q -0.23 0.51 0.98
H-L (-0.99) (2.14) (3.56)
ROE_TTM -0.13 0.22 0.59
H-L (-0.42) (0.79) (2.02)
000 0.29 0.32 0.42
H-L (2.03) (3.11) (4.16)
Yoy 0.65 0.71 0.97
H-L (4.66) (4.61) (5.63)
IA -0.20 -0.43 -0.15
H-L (-1.24) (-2.61) (-0.90)
ST -2.22 -1.47 -1.00
H-L (-8.92) (-7.60) (-5.28)

T 5 NN 25T Newey—West P EE 5 B9 1A 3T 5 (NW=-1) .

@  ASCHE I HLHE T (ST) 5 A& R BR 48 45 (ILLIQ IVOL .NO AVOL) W) 38 HAF FI R 56 7 47 BR 2 FI 30 42 X 8 HLAT hy At
{ELT Al A5 M, 1 L2k b

@ AT EBE A AT, B [ 0 B PR 7 4 R 2 A 2 XU B TR B2 R ST-ICAPM XU B 778 A 1R T7 393 13 45 #5E
BraEds o BT A ) A SRR T A B AR R
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(L) 5 B 2015 4F 457 SR AT 03 3 74 1) A £ 1 46 40

K 3 ST-ICAPM 7E A [7] 17 3 TR 458 T A e fa M, AR SCRE A A ] 4328 I K T (2010—2014 4F ) |
e T W] (2015 4E ) 5 BET R (2016—20244F ) = By BEdEAT 0 M7 o V4558 BoR  BHLIH 7 (ST) 16 4% 15
I G SOl AR T A b i M L AR ], ST RS G Ry 5 AR B T AR SR A 28 % T
P B HCRAE 5 i K S B R WA s 5 (B [ 5, AR AR ] 25 R T AT G ST-ICAPM %
R BEABE X 2 LA ST-ICAPM (1 Fa (et .

(7)) R 155 7 45 A e 5

W AR B8 DO S I T AR AT O A R I B P M BRI B T A B B K R R A 1
AR U B B8 B R R HE Bl O (B4R 5 T 3 A R R AN e A TR e AR R L A58 KSR
BLE — &, W, A R M Barillas (2020) 5 185 84 45 4 R 46 55 (SR® K 56 ) >F 4 W ST-ICAPM AH Xf
F i PR (FF3 . CARHART4 . FF5.Q5 LA J2 ST-CAPM) 7E A & A 3% 1 . M3 6 Panell 25 (1)~
(4) %y ASR* {EH , CARHART4 L T FF3; FF5 F1 Q5 A T CARHART4;ST-CAPM & I T FF3,{H
XKW E LT FFS A QS, X Ul B AL 40 A B ML RS (9 ST-CAPM X DL it B8 4K 8 4 1 45 ¢ B 4 2 1)
FF5#1 Q5.

FE T, A SCHR Y ST-ICAPM >k 21 1 3 B 5 LA T A AN 45 9% 14 %8 77 28 M B 78, D55 (5) 371 o
& ,ST-ICAPM ] ASR* 3 7E 1% WK T 1 3 Ry 1, R W] ST-ICAPM XF A iR (4 %€ #r 68 J1 8 T FF3.
CARHART4 .FF5.Q5 LA f ST-CAPM .y 3% 5is 55 A/ M A5 56 i A f 1 , Panel2 R T (B INNBUAS 3 4%
TR A, ST-ICAPM [ ASR* 35 . 35 g 1 o 25 I, ZR SCHE S B9 ST-TCAPM Y R 7455 B 4 A i B L fi
B 7, LT 2 (0 45 4 =X F A B R 0 00 ik (A &R R 40 T R SRl

=6 ST-ICAPM Hj SR*#& 36
Panell : ZERUIAL(EW)
(1) (2) (3) (4) (5)
CARHART4 FF5 Q5 ST-CAPM ST-ICAPM
3 -0.064"" -0.050"" -0.037 -0.071"" -0.234""
(0.000) (0.000) (0.105) (0.000) (0.000)
0.014 0.027 -0.007 -0.170"
CARHART4
(0.253) (0.213) (0.659) (0.000)
FFS 0.014 -0.021 -0.184""
(0.543) (0.150) (0.000)
-0.034 -0.197""
Q5
(0.197) (0.000)
-0.163""
ST-CAPM

(0.000)

Panel2: HifE AL (VW)

CARHART4 FF5 Q5 ST-CAPM ST-ICAPM
-0.073"™ -0.053"" -0.030 -0.066"" -0.270"
FF3

(0.000) (0.000) (0.202) (0.000) (0.000)

@ ASCHE—H T 2015 4 WIS B RR IR R, BR TR0 B AR 08 R T A L I B S
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ZEe6
Panel2: Ti{E AL (VW)
CARHART4 FF5 05 ST-CAPM ST-ICAPM
0.020° 0.043 0.007 -0.198""
CARHART4

(0.082) (0.056) (0.655) (0.000)
FFS 0.023 -0.013 -0.218"
(0.314) (0.325) (0.000)
-0.036 -0.241""

Q5
(0.169) (0.000)
-0.204""

ST-CAPM

(0.000)

el J ASR® 35S W P . ST-ICAPM W& B H (ROE_Q) #% (TA) Jli K (YOY) LU K #HL(ST) 4 1H PR 4 50, S i
EsET., ©

. NEENENEEEHE—F 50

CA IR, W 555 B E A5 T 2 176 — 8 B () N 3% 25 58 B4 15 B0 i O I 32 45
2024) o Py — 2K U6 N 45 R AN L AR 43 R FH S IV S5 TN R R R AL A B — T R AR
— R, LA R H TR TS B T+ T A B A A IR+
A —E R, AR BT SRR A A0 G0 HAR, R 7R B T+ FF A
FUCHE LT H I T+1 HIFBERR A & T+2 HIF 8L, DL

A SN IA T R 7 Panell JEIR T A [FFEA I SEAUINAC(EW ) X w20 & (H-L) (9 05 25 1
B SRS A Y HZEE B A (ROE_Q) A FE 3R L1 3 (Q0Q) 43 ) 8 0.32% F10.36% , 4%
JE& R (ROE_TTM ) Fn4: A i [] 1S 3 (YO ) W 43531 24 —0.01% F10.18% , 2% B Ml 45t B4 L el 3 1) 1 JiE
VAR T AR 1 A i A RN

EERKFFAMN,ROE_Q WA SN AN 73 H(0.57%) 2 5 H (0.50% ) 2] i5 T % )5, %
W RO % A R B A 20 H 89 -0.02% , 1 ROE_TTM fE /MG NI A B E ., MILZ T,
WA F(YOY . Q0Q) J& B M B K5 A 2 4 s M 200 . #E 20 H R4 W9, YOY Fil QOQ ) EW
Z 25 W 5 #4315 0.80% , T i E AL (VW) HAR T QOQ & ik 1.20% , 2= B 4 M o8 19 4> ik fig 3k
o TR B R0 T S DA B, VR A B R TR R SO /N A R A K s AR
ERBERPRA R ZE ., BT A, K FRASEBRNAN R ENRESE SR, BE AR
BTG G N R o O 1 95 A S (- R /NG, A NS e = U S E5 Il | 2o o 2 U P ' Ve

A
ﬂ‘)\J—io

@© 1T A AT 22 9 2 5 0T R S Bk AT 4 WK T8IV 55 00 B9 T LU A IR, AR SCR SRS AT B8 — SR T i IR W 55 BT LA
PR B B9 R e P, 1] IR RS 552 IR 00 55 DR 7 T i — 2D B0 5 48 ik 2

@ A SCE 3 R W RO Ok S BT A W B W 5515 L, I R 55 DR T A N R AT O3 2 LI I 45 IR TR AR B TN D
WA 412 42 A1 S5 I8 5 5 RS W 5 R AR IR M 2 L E A R R A A I TR RE o WU 5 DR I 2 Y B i B B A S 0 T R LR
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x7 NEBNAERA THETESRTASHH B %
Panell : ZEAUMAL(EW)

M H 1H 3H 5H 10H 20 H

ROE_TTM -0.01 0.09 0.05 -0.09 -0.38 -0.82
H-L (-0.14) (0.83) (0.20) (-0.26) (-0.78) (-1.42)
ROE_Q 0.32 0.40 0.57 0.50 0.26 -0.02
H-L (3.49) (3.47) (2.54) (1.77) (0.62) (-0.03)

YOY 0.18 0.28 0.52 0.51 0.55 0.80
H-L (2.75) (3.51) (3.75) (2.89) (2.25) (2.33)

000 0.36 0.49 0.75 0.79 0.92 0.80
H-L (5.27) (5.94) (5.43) (4.71) (4.66) (2.76)

Panel2: T {E AL (VW)

ROE_TTM -0.03 0.16 0.19 0.00 -0.18 -0.40
H-L (-0.500) (2.07) (0.96) (0.01) (-0.43) (-0.58)

ROE_Q 0.18 0.33 0.41 0.25 0.05 0.13
H-L (2.02) (3.18) (1.80) (0.74) (0.13) (0.18)

YOy 0.22 0.26 0.53 0.45 0.31 0.38
H-L (2.89) (3.09) (3.60) (2.07) (1.09) (1.03)

000 0.42 0.51 0.71 0.80 1.15 1.20
H-L (4.54) (4.23) (3.40) (3.00) (3.13) (2.60)

E: $55 NN 253 Newey—West P25 B9 t i it (NW-1) .

RIS R o P/ v N Ll e QU e 1 1 O N A e 2073 Tl /i b G
W Sl B P Rk . Ogl SR W I R 1o 4 1 A R L A% R B0 A5 SRR A RN | 1T T 3 A W i SE
Jii A 2y ik A HE A I TR A 8O0 T B DG B . A RS Y BT A Rl R LR ] g

B Je AR SCVEAR 2 45 W 28000 X ST-TC APM A5 70 22 41 B 7 A0 388 25 , SR FH S Asf i A 3 s 10 45 1+
WAL A ST IR RN M AR A B T H 2k R . @4 SRR SCEE N TR 4L A Y ASR?
o N e o P R R L B/ 1 QTS o R e S (A ) IS M R = /i N | /N 2 i
T+ ST-ICAPM ¥ 5E #r fiE

ARG < J

AR SCEE A Q B AN B B AL M E BB MM AT (ST-1ICAPM) , 7 “ Ml " 5 “ ¢ HL”
XU AT X A BT S #EAT 2R GE 1k AN A3 AT o R O A B AR A A 1 R R B LR i L
TH#ZSE N M ER RSN E ST 5 KBS By RS2t T RO Al . EEM RS e
mr,

ST-ICAPM P 745 %01 5 T, 5 ¢ 3 14 8 ) T30 285k 32 > 09 28 ) 18 0 55 b e el 5 1) L 5%
M), 28 1) 55 B DR 280 I 3 DRI Y 1 T A5 0 PR 970 1) e R R ok [l . AR ML IR W 3 R 1) A
BN — PR e 2 BORE T AR R R R R 0.495% , AR SRS ALAT 0 SR T 80T B .

@ BRT RO 2> 85 8000 5 i Sk 4 B R PR B R T B AT R
@ FRF R0, 245 SN 6 ST-TCAPM A% BY 52 4 BB J1 A9 3% 25 20 R R , TR DL B 5% o
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UL Ah ML F X BETA 3R 56 2 BN ™, Ho S AR AF s A T CAPM iy KURS - 25 " e R, A
WAL F e 7% I8 2 5 5 4540 19 2 fr 0] 8

N B S PE S AT O I, O R 2 RS Al AR AR LI TR S e A 25 5 LR R i —
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A Capital Asset Pricing Model Based on Theory’s Q and Salience Theory
LIN Shiwei (Nanjing Audit University Jinshen College, 210023 )
SUN Yihan (Nanjing University of Finance and Economics, 210023 )
NIU Xiaojian (Fudan University, 200433)
Summary: Traditional asset pricing models emphasize value investing based on rational expectations,

focusing on fundamentals such as profitability and investment, but often overlook behavioral forces, such
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as gambling preferences, which are particularly salient in emerging markets. This limitation weakens their

explanatory power in environments where fundamental valuation coexists with speculative trading. To
address this gap, we propose an Integrated Capital Asset Pricing Model based on Q Theory and Salience
Theory (ST-ICAPM) , which incorporates four key factors—profitability, growth, investment, and
salience—to jointly capture intrinsic value and behavioral distortions. The model is especially relevant to
China’ s A-share market, where government-endorsed value investing coexists with a prevailing gambling
mentality among investors. This highlights the need for a framework that integrates both fundamental and
behavioral pricing forces. Fostering a value-oriented investment environment requires not only macro-level
policy guidance but also pricing mechanisms like the ST-ICAPM, which can reinforce the foundation of
value investing, mitigate gambling preferences, and support long-term market stability.

Empirical evidence shows that the ST-ICAPM significantly outperforms traditional factor models in
pricing accuracy. On the fundamental side, profitability and growth factors exhibit robust positive risk
premia, reflecting investor expectations driven by both current earnings and future growth prospects. On the
behavioral side, the salience factor predicts negative future returns, highlighting the influence of lottery-like
trading and improving the explanatory power of pricing models by accounting for sentiment-driven
mispricing. Mechanism analysis further reveals that gambling-related behavior is highly sensitive to market
sentiment, as mispricing is more likely to occur in loss-making and high-growth stocks during periods of
investor optimism, whereas value stocks tend to exhibit resilience during more subdued market conditions.
Overall, the ST-ICAPM offers a coherent framework that captures fundamental valuation and behavioral
distortions, providing a more comprehensive approach to asset pricing in emerging markets.

This paper makes three core contributions. Theoretically, it integrates rational investment principles
from Q theory with behavioral insights from salience theory, bridging the gap between traditional asset
pricing and behavioral finance. Empirically, it provides strong evidence for incorporating gambling
behavior into asset pricing, uncovering key market features and mechanisms often overlooked by standard
models. From a policy perspective, the ST-ICAPM offers actionable guidance for fostering long-term,
value-oriented investment while discouraging gambling activity, helping to create a market environment
anchored in value investing.

Future research may incorporate value-based fundamentals and behavior-driven distortions in a unified
asset pricing framework grounded in production networks and conceptual linkages. On the fundamental
side, particular attention should be paid to how productivity spillovers and industrial connections shape
expected returns, which is critical for incentivizing capital allocation in emerging markets. On the
behavioral side, narratives, media signals, and collective attention may generate short-term mispricing
disconnected from fundamentals. A forward-looking agenda must address both forces to enhance return
predictability and advance the asset pricing theory.

Keywords: Value Investing, Asset Pricing, Tobin’s Q Theory, Mispricing Theory, Salience Theory
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