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2. T & I Do 3 R DA B AR A 1 & T I L TS B0 38 5 I AR R T S AT A Tl R (K
e BT 43 1 HSaE 2R AU IS 2, (H B T RMIAR 11737 28 5 il B R0 e 9 i 1l iy . H ¥R i
T R PR S, PRI, A AR T H RS H Y RTCARI as s F, miEi 10 H L Ai20H B30 H | A
34 H R 6N H B SR A 48 FE T T IPORE 1y 1) [l Fi 28 10k S AL £ 28 6 25 S840 s B s I 25
R0 R W, AR R AR
RANGE; = Bo+ 1S 1, +BolI; + B3 PE; + B4MV; + BsGROWT H, + BsR&D, + B;ROE; + BsLEV; +v; (4)
Hopr, RANGEfE A # it B AR &, R0 %97 e i 00 0 B et A WAC 4 2R ST Ay g ek TG 8 R I 1 4y
bbb, BRI B2 R I — AN R AR, T SIS A U R b S AN AT A i
e SR H T e 0 £ TR T C B b 9, B S i AL 5 9 3 I R IR O MV B &
FEER G, W EATIE S AT TR, HoAh AR & 5E8 (3) [ S, A EE S, Bk
SR A T 5 AR

3

i

M., SRIEERSHH

(—) B AIEL WA %t

ST F 0 B M L T 48w B ZE AT IR B B R 6 40w W S5 A 24 SR IR T T A8 A AR IR
(Wind) o B TR AR 38 B 8] 458, % 222020426 H30H , e 117K A "l fERMIM B % L 1i . 78
H Z2IPOE M G BRI, S BR 1 & b 1l e e SR 28 ) L R A o B e O 1 28 ), 3 22459 31 1094
FEAR  FE 2 2 BN AR B %8 4 43 B J A 4 2R 00 s iy TR 22, 43 %5 5% T L e e H
5K V10K 20K 30K . 3 H A6 H AN IR AT1E Rt o 32 BR T 20 =] IPOR 8], 5 12 b 77 B+l ik %6 H
BARIA 725, L3 HLL LA RIA -8R, Eiii30K (20K A A 43 M 98K A 1035, Hh
109 A E BT E H SR 5 10K 1 54

AR PESE T 45 R (WL2), X T i &A%, AL W FE & I B b i & 400 46 R s 10 gk
IERANGE M ¥E )0 1E, b aY 55 10 H AR T 18 & O A% IR IR 5 K, 1551 149.0567%, % i T3
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Tl 8 7 A Al B e b i S B B o AT & T B R PERN SR T 45 SR, B s Bl4671, E M
WK B S6f%, Ho TR AT Mk 17 &1 2K INPER) Y8 &5 th 172065, of UL, BHEIAR 4 1 & E i bk o Ath Al
B 3 T B AT RIS 51 & B ARV S BIMVI bR 25 R, SRR AR 25 7 2 1) ) @b %
HUREL 5 b 40 B0 R 2500 L (R & A7 5 AR B 0 R0 N 77 T, b A8 BT bR B AR B TE T ks i
A2 (1) St S5 1, R A5 S - A AR LI 05 o E STIE B 7.8823 % [] B, b TR ARCES A A%
HERRAE & & B ZE M i 2 Ah, Ho Il 3 b ) 35 i AR 10%, BHEIARAEST i b X LA 4% 9% 3 B .
AR, XL B 45 75 5 2 5 T B LA T 95 e e 0 T BRI ™ 2% TR0 1y T, i N
B A K GROWTH S W & 4% N 1 BN L B R&D Y ~F 3448 43 71 4134.2928%F1111.4451%,
BERHRHRIAR 25 7]l Kt 5 & BB 1 AR AL F A K.

(=) Al AR 2 8] IPOE & 22 oG M B 25 R

1. SZELE SR 5 500 . 20T LU B, 1 % T BUR PRI R 4 6.2790, W5 B 24503585, 0
R K AT A A0 SR 10 S A RRAE , HEARAT & IEZS 404, 0T REAF (6 B0 1R 25 . Ay B0 iE 20 i1 3%
ZE B, B R HOLSX AL A (3) BEAT Al i, K5 B MY 5% 22 00 17 IE S PERS 36 (B AL
T, 2017) . &3 X} 5% 2% 7 51 i3 47 Shapiro-Wilk K B, 15 2] 5% 25 O WS i1 294 0.8899, 7E 1 %) 7K F
A A SR AR L, i BR 25 AN R R S A A R B SR, AN ED R FHOLSHEAT S8l i1, I, 3 AT
& H Kumbhakar%§ (2019) i il (1) STATATE )3 X5 Ffr #4) 12 () B AIL Wi 74 e AS B RS A T4 11, 45 21 i) 5%
TESE RN 3T 7R o AWK LA B0 45 2R 8 7Ry P = 17.8966, 7E1%/KF L 4R 402 = O LRI, BV R &8
P (i 2 00 520 S35, B UK EDIE 1 T R R AR TG 152, [ I 3 W A E O % B B TR 25 A S,
FAAEW IR T30 5 X e A B b 77 2 | 1 & I e, TETERT I & AT O A IR o

FIM IR (1) FFRE KR ATHALISH [1] V4 R H0CH—-0.0699, HAHFEHE 2R 40.0730, 78 10% ) 7K -
AL SRR B, R IRE  A TR N, D0 S AT A e 5 T AR AR R O RS I R R L (2)
P 25 ZEROEM ] 15 2250 0 —0.0189, 1 5% /K - b5 246 J5U {8 1%, 156 BH 2 ) R b 2 10 20 )
BT A W] REAE B & R Y T . (3) AR M Y 4~ 28 B GROWTHAIR&D [=] I
RECMIE, 43517450.0055510.0126, HIFE 1%0) K P L5448 J5 i, i B 20 &) i 5 0t & §E 713X
PSRRI R M T bR s, R AT AR & o X 5 BRI AR S+ 2w & A O BRI 8 A AH
5, WAFHIAR BT A W 2 ka0 A, BT SEEON A, K, (H = AR X IR Y, B4
T AR B RS, 0P B ARy HL E120194F 10 H LT i 8% 5 ik, IR, BHOIAR 28 w) i i e 4 1k L v
W BN 5 I 2 IR B0 AR R B TS B ARTE 3 . (4) [R47 Mk 17 B 2 INPEBA pfi 4 0.4760, 75 10%H)
K bz IR A R, A )47l 7 Z6 5 B B S T R IR R R, XA R S R
THAE SR — 0, BT T BRI AR RO 28 | 1 & T BRI A ROE N S X STl E
S E TR T T R EGE S 32 B R ATl i sg e, R0 AN 2 5 ATl T A AR £ 1 1
BLA T ARSI, (5) KA #7524 REP 5 W8 P2 U SR LEV AT B 8 I I A 5 i, X 5 Gl A 1R
KX ] (BoothFll Smith, 1986; Carterfll Manaster, 1990; Ritter, 2015) . (6) # I & & U A6 1k 55 A 30 &
13 0 4% B2 B 0 INEFFE M 63.7%, FWHTE M 6T BRI L 7 & % & I ASTEFEST I % 47 010 1

201441 H 1 H AZAIE M 20052 B RS2 v 378 e BT 1 H 5247 44% I 3 e Bk i B 1 o

@Gt TR, FEA L 7P 35 M RS L BI157.985 2%

ORI TR, B ZE 20194 LT I69ZK R BB A = i == N R 28 FH 55.8442 70, P14 5K A 7 0.81127%, F
R AR N12.88%, Hord, 14K A FLTG, 734 155 A FRER 2 281 20%, 395 A R i & 2 2685t 10%, 11 1713
A3 76458 BT A FIER 3 EAUNS.43% .
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*2 TENHRESIT
FEAHL B itz e/ ME NI i U &7
RANGE ;14 109 142.2447 98.8399 —2.1488 586.9647 1.3530 5.8587
RANGE ;54 109 136.9797 101.8068 -8.3700 507.4600 1.1599 4.8070
RANGE ;104 109 149.0567 104.6727 -13.6501 433.7331 0.5943 2.9887
RANGE 1204 103 128.8112 93.8804 -14.2172 405.3598 0.6512 3.0724
RANGE, 304 98 118.8209 90.3147 —8.4433 449.4995 1.1289 4.5293
RANGE 3, 88 110.2270 83.0651 -8.5033 400.8722 1.2955 4.6842
RANGE 6m 72 127.3822 117.3330 —24.2652 592.5198 1.5586 5.8842
PE 109 56.2048 48.4217 18.8000 467.5100 6.2790 50.3585
I 109 5790.4220 17427.1900 1000 180000 9.3541 93.4205
MV 109 112855.5000 119358.8000 34950 1053000 5.2037 37.8859
INPE 109 37.4117 12.6248 12.9700 81.2100 0.6819 3.8262
REP 109 18.1835 20.8301 1.0000 95.0000 1.6576 5.3448
SI 109 7.8823 5.9353 22130 30.0000 1.9721 6.9378
11 109 57.9852 4.9705 42.6086 68.4614 0.3138 3.4650
GROWTH 109 34.2928 26.1496 1.0624 184.2286 3.0501 15.8197
R&D 109 11.4451 8.1863 3.0200 45.0200 1.9876 7.7672
ROE 109 12.0581 7.9541 1.2154 52.7304 1.8894 8.3585
LEV 109 22.1743 16.5550 1.9829 69.1950 1.0395 3.2092
BRI T Wind B4 -
=3 HAWMIPOEMEEMMNIIELER
EPEEX- bk 2 R plt

I —0.0699 0.0385 -1.7900 0.0730

REP 0.0136 0.0254 0.5400 0.5920

INPE 0.0018 0.0025 0.7100 0.4760

GROWTH 0.0055 0.0013 4.0800 0.0000

R&D 0.0126 0.0050 2.5100 0.0120

ROE —0.0189 0.0054 —3.4800 0.0010

LEV -0.0008 0.0021 -0.3700 0.7140

¢ 3.9000 0.3724 10.4700 0.0000

o2 0.2429 0.0562 4.3300 0.0000

o2 0.0221 0.0106 2.0800 0.0380

INEFF¥J{E 0.6370
LRIGH 1% = 17.89660.0000

T, BT A7 A A5 R 1) e i, e A R B TR 30 63.7 % 5 A AR T 35 1 % 8 1Y 17.4% 10 33 A 72
ML P EFRULE AR, 2017), BHIMRE K il ik i ek, 5 225 R E .

2. Rl P AGE B o 25 R ) A SO P A e A i 2 S A G R RO 1 8 B O B ST AR o P AR
S 5E MR B0 T EEAR bR, ANIE 5 0T X L8R B AT R e AR B 4 e B AR E 1, DRI R I R A
SRR EATIRLR, THON Y %52 i S BTG 3 . 45 5 iR, INEFFX{E 470.6904, X 7
TR LU A B B A AR R ARIE T %, AR 1%H) K -F Ll 7 B AR, R L s AA 1

OB TR, A1 45 RAR IR, 17 5 235 Al FAEH 2L
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A, AR 15 69%, 31X 5 B SCWF T 45 AR AR — B, BRI T 4 iR R AR A

3. SIS o 3 BRI AR IPOE 1 v 1 1 S IR B b SR MR A LU T L AR 5%, BRI E A
— AN A T 8K 5 e i B S, N2 480 b T 4\ A T R A Al T3 % 7 i i
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THEMEZ RAFE R G EYLEE S, i H 20204 1 H FaILLCE, #oa s Rk, Az
Gz a5, FE 2B, M R T EALEE Tk 32 P2 18 S /N, ) 7E 42 BRI [ N
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Y & 05 i TS U, V8 b I EE AR B R B R I I M R R B AN L R AT
FARBY 5 00 M BE A R A E 3R L ARG LI B 3% 0% 25 I A 6 Al sh ) R i S 3808 &
P v il B B R A

Ak, ok B s RN AR B E 4 v il ) ) AN B TR, BRI T I B AT S AR
ST AL 2 (T RE % 458 51 R0 VR, i ELRE & B ) 4 8S , T bl i 4 28 5 iR B
P AN b E H BRBCR AT LA e A H b 25 A B R MR S5 SR BT A A ki
KA, KRR R R E R NS E, WL T Al Wi & AL, X
HB 2 ( 8 — 2% 1T B AR B i R LA 5 9 B AT ok [l A B, SR O RE AN B R AR EE T 4R,
T B R E AR, RS R & R, 3T 30 F i AU, BRI & 2 A
2T G TR AR e A A O (B T 4R i B DL R AT N R B BRI IR B R E A
Sy HH I I T ) 5 o MR

(=) Hel & A # 3 = 3Rox, B AR 3 245 R

EH S IE KM AE AR Z W50, B R B i 2 5 i R — H 4 32 87 BRI 2 7
AME K, B E H R AR g i AR, 2010201 14F [a) ] N BT R L TR
B H P34 BRI A32.25% Ho o, /N 15, P AR 24 36.30%; U7 1T E AR AL, P X ikiIE A
21.14%"; Wi BHRIAT 2N )7 3 8 H ke I 5 1K 142.25%. BHIATZS ) I 278 2 0 B 00 X8 5 4
b TG ST B R R, X e K O A B R 9T 5 R ] 7R A Y X R R SR A AT Y
i) R,

FATTE 56 R M Shapiro-WilkA 38 77 12065 B & #7745 S J6 30 [l 41 28 02 75 IR N 1 25 43 A1 12k
TR, 25 AW REAS 23 ) 78 % B B P9 AT 37 2 47 007 190 ik Bk 340 26 1% 1 7K P b 4 268 5 AR 1
AN RS o A A, B, J6 7 SR FHOLS U7 i X ASE R A7 [l VA Ay g b bk i) BT, FRAT IS 2
Efron (1979) #2 H} 1) Bootstrap J7 1 X} BHE AR 1 & i it 1 470 46 UAC £ 2 AR 2 404 [ 1 28 1) 5 g [ 3% 3
TIRESe, F4sh T AT A5 R R4V LA th, B 0 85 FK I 4 b SIAE 25 B 1) B i) [l 19 R 40
1E, S B ARARH 2, 0 SRR AR U ARG R Ay o5 R R AT i L B, T e A w R
JRRE 43, ) A Tk U AR 2R A e L AR R , G R AR B BT 3A H L6 H B R i
A B35 00 1E 0] 5E  FEFRATIAE SR, 72 AL X Fh B 5 0 IR 2 SRk B 9% 3 R IR A 124 H i
B W T, 7 AR B Do) 6 L TR B A — P XURG: , DI I, G 8 % 3 2 70 0 LI 1 K 4 | LR
e 7 A B BRI R SR A, JFe e T S S ECE b i T 3R F AL TR R S
5%, 48w & AT ST I (55, X — 55 W 5 18 B4R A A el W
T TRC B L AR TR ST S T 698 A7) e e R A Sk A4 b s e AN B2 {SORE T S 10K FI20 KA
—5E [ 1E 8] S0, X5F 7 A4 A REARE 2R 23 1) 49.0.04F00.07, 43 BIHE 5% A1 10%H0 /K F & 35 2, Hoft it )

Oix B R Gtit T20104E 1201 14E KB, 2 FIM20124F 2 J5 il R AT 15 11T —BUR T, 20 14F MR 801 T 5 7 e b
T H K IE AN BEHE T 44% B RLE , BRI, A B LB LT
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B2 XA MERR S, IR 2 5 T B I ALA 5 98 3 Bl T A R R ) B BR i, BT RS
AT DLBEA T, T 3 A S R L A T R, PR, Rk T TG B L ) 4 ) x40 LA i
TRy, 8 45 TR AN 3, o SR 555 8 W 4 B MLV A7) 2 ok T LA R 0 otk e A Ak b S 38 190 7 1) 52
W, B = A H A AR R AL Y /N T 1%, ALEISAS H B A AN IR 25, W35 8% Sl /D i /N T i
A K AT O e 22, ECA7) 43 ke 1Rk P 00 o IR B, LA A 00, b /N 194 T AT R 22 Y o ARG BB
JE P ) B AN Z S FRGROWTHRIR&D, S b b B b 17 Ja AR 6 8 2% A0 A 0 Ja 1l 52 i S i
2, HIA REEN M, X 5IPOHE K & M IE R 1 B8R K2 22, i B B 8 BHEAR 11i 4
I AS S AR M ) 48 w0 B, B S 0 R R T MR L SR SE AT A, R4S m) R T
FRVEIH AR o W S5 FLAT 97 e A7) 45 i 4 28 0 a7 B A 6 28 D A I 38 s ), T ¢4 W P i 28 AR
Yo ) s 1] b 28 A N2 o e, G R [l e R W e AN R L 2R BORAG TR, v LU iR
PR/ B NTETING B R =R o A /NS D g LA B SR 1= T SO B 2 YA | B L8 o O R K B
X 5 3R R ST 5 4% A A AN A B D B A O S AN B DA 6 TE R E R 2T b
MANFEH S, TR R E R E WS ZE 5 # , fEBlack (1986) K, W5 28 5 & Ak Jk
F 0 AR BN E RT3 5 15 De LongZF (1990) HLiA Ky, FHAE 9% 34 356 F HL M T R 47 22
5y, MW 38 5y ML T AT 5, M B R 5 H A B S TR, A S T80, Btk s 3%
T A B N AEO A, T O A R X B D) e ol A A U TR ) SR
x4 AUEQAAHEEFTRVBEREHERAENRIGER

RANGE 1d 5d 10d 20d 30d 3m 6m
ST 0.0333 0.0532 0.0667 0.0674 0.0601 0.0377 0.0477
(0.0082) (0.0210) (0.0060) (0.0040) (0.0060) (0.0610) (0.0830)
11 0.0222 0.0296 0.0480 0.0430 0.0195 —0.0189 0.0138
(0.2860) (0.1950) (0.0410) (0.0710) (0.3670) (0.3870) (0.6530)
PE 0.0044 0.0056 0.0037 0.0031 0.0040 0.0025 0.0004
(0.1000) (0.1410) (0.2390) (0.2050) (0.2060) (0.5810) (0.9790)
MV —0.4377 —0.5752 —0.5145 —0.5044 —0.5424 —0.4211 —0.2201
(0.0060) (0.0040) (0.0060) (0.0050) (0.0020) (0.0140) (0.3620)
GROWTH —0.0099 —0.0074 —0.0037 —0.0037 —0.0036 —0.0039 0.0104
(0.0210) (0.0580) (0.4360) (0.3640) (0.2910) (0.2940) (0.1170
R&D 0.0183 0.0033 —0.0008 0.0005 —0.0022 0.0252 0.0690
(0.1150) (0.8330) (0.9590) (0.9730) (0.8620) (0.1080) (0.0190)
ROE 0.0568 0.0421 0.0193 0.0229 0.0214 0.0381 0.0266
(0.0060) (0.0160) (0.2260) (0.1730) (0.1470) (0.0260) (0.4980)
LEV 0.0042 0.0013 0.0001 —0.0024 —0.0064 —0.0003 —0.0064
(0.4240) (0.8420) (0.9840) (0.6800) (0.2750) (0.9590) (0.4620)
3.9681 5.1583 3.7420 3.7485 5.5838 6.0145 1.2793
¢ (0.0270) (0.0090) (0.0710) (0.0620) (0.0030) (0.0020) (0.7010)
N 109 109 109 103 98 88 72
A5 N pfE.
H.H

AR SCLARH IR il — 4R 1T 10958 24 W] REAS, 51 SR HTREAIL B AR 200k 5247 TR M)
BRI AR 2> W) 1 A B 45 B RE AT SEUE T 48, MR R BL: BHOIAR A B IR FE R AT E M
i T H AR B, YRR B0, B R AP 3 Al AR BE IR B T 63.7%, 31X — i fiti R O i T
AR T B AR K BL, B kB otk , 37 e (B sy 5 AT MRS, e il R B A5 i m
Fb 2% W) T 22 AR ARCRY R P A S AT O BRSNS 2 O TR BB G, BATTA i TR
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I T8 B0 b iR G A SR A 28 Aol A2 FE SRR 7 SRR Al B BUR B 520, 452 5E 6 A
JoE P 9 ) 2 ) 4 T 30 2 ) O AN B 5 HUR AT RO AS BN, R ik (R e ™ L, T LR B
FE R RE G AR BT SN, XA N B Mg o 8 R ) R RE MR, ) 2 i B WO R R
H—HE, AR R AL £ 5 U598 N T BB SE S A A B, 356 B AT S b B B0 AR SRR AE B 2
XoF T 2 0 R, TE T IROR B A SR OB B A B0 T, TN & AT N iR 24 B0 b 5% DL e LA KK
B R ELBUR B9 0 @ V5 RREO RS B0, AR A RE A0 B ARRE TR A R e, BRI SR A TR R AT A
T2 D120 KR R B0 18 XUBS A B O (ELE S N N5t M

Bl R ARR e b T H D] AR R ) R, B AT 1R BUAN ORI R E e, RAT T LR
H_E TSGR TR AT O R B 1 2 R I D] i AR AR s, G iy T [ ) @A T, S 2
A5 5 3 R 64 B BRAR I, b Ve B 28 i B 450 W PRI AR i o e X A A e R S
o] 41 23 R A ) SEIEAS 36 K B, WO 4 0% AR B A o R AT R L Ry, B R AR 5 2
B v U R 3G T, A0 46 IR AR 0T 5 AR R, 95 Y R A5 Y 2 ok T A2 B A )
ANEEART i )5 1240 A BRI, 5528 w18 & G B S5 418 8 80 8 RE 8% 1) i 37 4% a2 2% = B p
KAE S, 25 5 44 B30 00 I RT s AH 0 T 0 B B b 1) v 60 28 =, LA Ha R/, a5 W 4
9% 38 R AN A TE AR 301 B 1] 64 Do T B A LA 50 285 0 LA iR (R 8, BT B T 28 ) 5 0 ARG
e, T & 5% T A URT 4D 2 kM R D S A B Y 3 ) S, BRI AR 2w B
R AT BRAEE , JHE A ik Wt 7R 0 dif it g 6 A, RIVRH B Al 1 < kb /N 1 1) TS SR AR A, X AR
5 ] PV IE 25 117 37 ) 5 5% 2 44 | 509 B DL LIORTE BB BB R A 56 o B AT ik e Bl — A
ARREBLG, KRB R 4 B Fi5 b6k BT A ) a4 R R AU 4 R SR B B B2 e, %
T B FEA KO 2w R BE A, B 2 5 T A L PR SR EAT 0 I
Pl Ay 0 2 ) A TG 1) S AN A2, X R AR BRSO T A ARZS 5 3 i i i A T IR A

TS AT R o] B8 i v ] S S i 35 5 B0 SR 7 1, A w3 300 1 s AT 37 B o e
Z 1 o LI R ) R A DL R B B PR AR R S, A RE IR B R I B RSOR AR ST IR T 4 SR
FW, AR AT NIE R AR H R B SR MU B0 F 1 A e DU R A SR T2 ), 3098
AT B — P R T, PR, AROR MR Y T SRR B v R B R R E A RE T B BRI A
LYWRE Sy, BE— P AL SR FBOE , W A B0 BT, 3t () i S B A R R R
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Research on the Reasonability of IPO Pricing and the
Causes of High Return under the Registration System of
the STAR Market

Dong Xiuliang, Liu Jianing, Man Yuanyuan
(School of Management, Jilin University, Jilin Changchun 130022, China )

Summary: The problems of inflated pricing and excessive returns of new shares on the
Chinese stock market have been widely criticized by the market, and have been attributed to the
imbalance between supply and demand caused by the control of the number and scale of issuing
companies by the approval system. Therefore, with the establishment of the STAR Market, the
registration system of the pilot is expected to improve the supply-demand relationship and the
pricing efficiency. However, judging from the practice in the past year since the opening of the
STAR Market, the IPO price, the initial P/E ratio and the return rate of the new shares have
repeatedly set new highs on China’s stock market. The problem once again aroused the concern
and worries of all parties. In order to investigate the rationality of IPO pricing of STAR
companies under the registration system, this article adopts reverse engineering thinking first based
on whether IPO pricing can effectively reflect the company’s intrinsic value,and uses the
prospectus and the underwriter’ s IPO data when the IPO price is known. Combining with the
STAR Market attribute variables, we use the stochastic frontier model to calculate the potential
effective frontier price. This price is an unbiased estimate of the intrinsic value, so as to determine
the rationality of IPO pricing and its relationship with the effective frontier. Firstly, it is found that
there is a significant lower boundary on IPO pricing, which indicates that there is no underpricing
problem like mature markets but a significant overvaluation relative to its intrinsic value, with an
overvaluation degree of 63.7%. A relatively high bubble appears in the issuance price of new
shares. Therefore, it is not unreasonable to worry about the falsely high initial price of STAR
companies. Secondly, we also test the cause of the higher return rate of new shares after the listing
of companies. It is found that investors in the secondary market are obviously not paying enough
attention to important indicators such as company fundamentals, technological innovation
attributes and the other important indicators. The irrational speculation is still serious. This is the
important reason for the stock price bubbles and the high returns on the secondary market. The
research in this article shows that there are still major deficiencies on the pricing ability, self-
restraint and the maturity level of investors for financial intermediaries and issuers. Therefore, the
quality of research reports on the investment value to underwriters and the ethical restraint on
issuers, underwriters and institutional investors should be the focus of the supervisory authorities.

Key words: STAR Market; registration system; IPO pricing; [IPO high return
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