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INEZ G EE T (F46HFH)



ASLZLF B SE-Y0i25 R IR 15 55.74% (HE=4.99 ) o 3 1 , S SR WA T 2 SE R T
R (0 ASLX R el 25 B T GE 74K SRR ik L 12 285 SRAIE I 1 0 75 I 22 1R SR Wi 25 1 11 ¢ 2R A%
TR AT ) o 77 AR 3K — IS 1) S DR A 43 B rh i AR A8 — 4, R 55 1 TR S A — v R I P Ak
SRR F18) B IR PR R, DT S B A A2 BRI, Ik R B B A N A K S FE AR SR AR B TR
2 1) 1E B E o TR AR B, TR AT AR —A H M 25 2R 43 ifk SRy B R HI TR 4 , T 52 33T
B AT B 2555 A A% 98 206 20 Fr o 445 S 2 B, ASL X w20 4 -2 A B H IRDI 356 2R 5835 0 1F
{H, 43.82% (¢{H=3.98 ) o X AL A5F- 35 H BE R Ui 25 R AR 7 /N, BN B3, U —0.02%
(tfli=—1.45) [AIA, £ 4G PRk A BERR R 25 3 K50 10 35 R 17, = ASLAL T34 H EE R
W 25 FR L XRHEAS BIH H DR ES 219 5% o ;XA TIE T 5K 12 (2020) FILiuFIWen (2024 )47 XK
SEBRBAT A BRGR RTIE ST, 40 15 B 60t T 7 00 5 8k v 8 OIS S 75 JRE 5 7™ A 1) A 1) 00 75 )8 2
Wit A H A5 E 28 5 IR ), A Z BRI 28 5 4 o ik 28 W R B 24T A S 2 A XAl
AR KT TN A5 s ol 8 5 M, A S A 7 11 B S AT SR T+ 128 5 il BE Ay SR R i 4
ENENTE
#3 BTEHNARBER

THHRA : A A [ A 2H 15

MG & EHNA S
ASL L H H-L L H H-L
0.0082 0.0240™" 0.0159 0.0181™ 0.0574™" 0.0393™
RET (135) (3.08) (1.61) (2.65) (4.99) (2.94)
0.0061 0.0180™ 0.0119" 0.0163"™ 0.0483"™" 0.0320™
FF3a (1.00) (2.35) (2.32) (2.36) (4.30) (3.67)
0.0062 0.0173" 0.0111" 0.0166" 0.0459™ 0.0293™
Carhartda (1.01) (2.24) (2.15) (2.38) (4.07) (3.36)
0.0079 0.0202" 0.0123" 0.0188™ 0.0537™" 0.0349™"
FFa (1.24) (2.54) (2.32) (2.62) (4.66) (3.88)

TAIARB « P AR 5 33 IR H (8] S5 B 7 s Bl 43

H E ez 4l (s Ene:!
ASL L H H-L L H H-L
0.0292"" 0.0674™" 0.0382"™" —0.0009" -0.0011 —0.0002
RET (4.63) (9.32) (3.98) (—2.37) (~1.63) (~145)
0.0282"" 0.0661™" 0.0378"™" -0.0027"" -0.0031"" -0.0004
FF3a (4.40) (8.94) (4.79) (—6.68) (-4.57) (-0.93)
0.0284™ 0.0667" 0.0381" —-0.0027" -0.0031™" -0.0004
Carhart4a (439) (8.92) (4.77) (~6.52) (—4.41) (—0.83)
0.0296™" 0.0699™" 0.0403™" —0.0025™" —0.0030"" -0.0005
FFa (4.47) (9.15) (4.90) (~6.02) (—4.22) (~0.95)

()RS i A 2 R

AN FRATREAIE ST U i B KO 5 A A RIRRIE Z R 56 3R , AR B ASLIFIR 25
TIINEE 7 A2 75 B I 6 i 1 2 RGEMEAR AL, I HR T AR AR I Z2 X ASL TN B 1 52

5, A TIRIEASLA/INKE IS 4553 TR B S R ARRAE B P39 18, 145 1
R AT Y (8 B R 8] e 80 S 2408, I He A SLie i 21 S B ARAL A N Al 45 FERAE 25 57 R4 R T
ZATHTRIEE R, 52 A 4G SRR — B ASLE R AL A R LB (SIZE) KT H (BM) RSB i
R R BR (RIVOL ) FIRU B G 1 I L 161] (10) LU B ARAL &R/, TS 58 38 K R (GTH) 5t
IR (ROE) e K H BN 26 (MAX) AR s M (ILLIQ) A 2R (TURN ) W B /57 o iX 3%
AL 75 B I ER A e /NI AT EL RIHILAG R B L B B 28 ), 5 B SRR A (4R 9 SR

1k 75 B 3 8y R R WK A IR AR AT 4L 2
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FAML (Frazzini®,2018 ) o [, B fI 75 #Y I SE 25 ik L fe 22 O R R AR 22, PS40 as AR 224
1EI827.6%. 5% T H AN AR A 20 & 22 5 10 5 M, BRI AR 1Y) 25 (B3R 3 1 4.09% , AMUBA 32
BIT+152 5y il B R T A % B 3R AT 1 . 5W4i

R4 AEASLAMEAEHENE

ASL L H H-L i
RET —0.0865 0.1896 0.2760™ 22.51
RET D —0.0547 0.1799 0.2346™ 25.14
RET N -0.0316 0.0093 0.0409™ 7.68
SIZE 22.1632 22.0552 -0.1081" -1.84
BM 0.4284 0.3296 -0.0988"" -8.06
GTH 0.1019 0.1513 0.0494™ 4.05
ROE 0.0385 0.0507 0.0121°" 3.66
RIVOL -0.0792 —0.1066 -0.0274™ -9.77
MAX 0.0490 0.0687 0.0197™ 14.52
ILLIQ 0.0079 0.1573 0.1494™ 3.34
TURN 0.0249 0.0412 0.0163™ 12.58
10 0.4478 0.4020 -0.0459"" -3.05

SRIG , T A T3m 1k WU 5 43 2ELAG 56 9 7 1 20 T AS LA A R M35 2 22 ) A T 56 2R 2 15 kA
AL BE AR IEASL I IEZE 50 R 5541, XA AL A RN RIARRIE KD =450 2 )5
FAT X 3O A AN H G = K7 XU IR 5 B 578 I 2 e R 0 . 425 s 24 H i
TR A LA BT P2 A R A 3 M IE TR SRR T FRAT X R0 ety R s e e A, 36
TR KT R ) AR A o 2 RIS AR A 1 H B A A I 2 R R B12.65%, 5483
SRS A % i B I s O T I I AL O 4598 — B0, /NI W] o ASL A T 2
BTG XK T HE 45 A2 A, ASL A T M E BMs o A AR AR A Hh TR 3, X AT RE &
TS K TR B — , M i 1) I S B i R 2, R AR 9 R A AT
FREE, BV 3 B0 R AT, ol AR AL B0 8 B8 o 56— BMa IR I S B AR ) 2 B 4, (3
ARG RS o A 38 2 O A6 1 S ) L R T, AN SZ AR i i 02 ) (R BMP P A5 2H 5 v, 1
SR B TR T PR S AR R M 2 AR SR AR Y o FE AR AR IR AR IR OCERIVOLXT ASL TN
SR B2 o 125 RIVOL B w2 A I 25 B 0 1, & B 75 A IR RURS: (8 3l ) IR A SR Wi 45 B
15, I HLEASLE RIVOLA H 2355 T W AY5.41%

£S5 NEEHERBER
TR A : 4 KW AR

RETrH

ASL L H H-L i
L 0.0195 0.0311 0.0116 1.81

RET 2 0.0123 0.0291 0.0168" 4.15
H -0.0002 0.0112 0.0114™ 2.70

L 0.0268 0.0534 0.0265™ 3.10
SIZE 2 0.0160 0.0110 -0.0050 -1.45
H 0.0102 0.0084 -0.0018 —-0.47

L 0.0191 0.0268 0.0076 1.00

BM 2 0.0177 0.0366 0.0189™" 3.05
H 0.0173 0.0201 0.0028 0.95
L 0.0102 -0.0003 -0.0104" -2.36
RIVOL 2 0.0200 0.0158 -0.0041 -0.85
H 0.0189 0.0541 0.0352"" 4.19

INEZ G EEHE (FA6EF8H)



(= )Fama-Macbeth 9] 553}
A /N7 iz I Fama-Macbeth [P RG 50 7645 il A8 18 A1 00 T ASLX A R JRE S 25 8 00 i 7
TR PR S IR e 6T AL RN 3 3 53 M e e o LR P [l 051 5 R 43 S an
RET,,,, = a+BAS L, +B,RET, +B;RET D, +B,RET N,
+BsSize;, +BsBM,, +5;GTH;, + BsROE;, + fyRIVOL,, (14)
+B810MAX;, +B1ILLIQ;,+ B, TURNOVER,;,+5:10;, +¢&;,

RET,

Horr, X R A S 251 il A o

FEF 6, T AT A Hil AR &, [EIEZE R NEE (1) F (6)51.55 (1) 5] /R ASLAY 25
490.0388(1=2.45 ) , 755 (2) 5 sl e B A H M)A , ASLIR TR A% 5 5 2% 1 T 32.0.0604
(t=7.31) 5 (3)ZE(6) 3, AT RS R FRIEAS i, ASLIA) BT 9R 20 0 35 1E o X 0 iE
T ASLYS A —A~ H I ZLIS 25 2 0 T BE 1 SRR Y o NGB B S E o, B SRAE 48 1 UG 3k
JO7 RSN, IO TIT EL R 258 5 M) A Sh JRE S A (4 T B, (L 25 A RO A0 55 e P o PR A 25 ) 1
i

=a+BASL;,+BASLXRIVOL;,+B;RIVOL,, + Zj,BjX.

Jist

+&; (15)

Fz 6 KT ASLIT KRR Z Y25 TN g8 1) Fama—Macbeth[B] )3 45 5

RET,.,
(1) (2) (3) (4) (5) (6)
0.0388" 0.0604™" 0.0495™ 0.0489™ 0.0383™ 0.0432"
ASL (2.45) (7.31) (6.79) (7.41) (2.93) (2.41)
-0.0872"" -0.0868"" -0.0830" -0.0514™
RET_D (-8.93) (-9.25) (-9.32) (~6.08)
—-0.0441™ -0.0326™ -0.0354™" -0.0119
RET_N (—2.63) (—2.62) (-3.42) (—0.46)
—0.0447"
RET (-5.02)
-0.0054"" —-0.0064" -0.0081"" -0.0136"
SIZE (-2.94) (-3.68) (~4.67) (-2.53)
By 0.0026 0.0170™ 0.0332 -0.0017
(0.46) (3.17) (1.35) (-0.16)
0.0104™ 0.0134™ 0.0119™
GTH (3.74) (2.95) (2.18)
0.1580™" 0.2186™" 0.2570"
ROE (6.80) (4.17) (3.16)
0.1105™ 0.1078™"
RIVOL (2.83) (2.88)
0.1433" 0.1424"
MAX (2.08) (1.92)
-0.0298 0.0354
ILLIO (-0.31) (0.39)
-0.3727" —0.4452™"
TURN (-5.28) (-3.27)
-0.0066" —-0.0034
10 (—2.56) (-1.30)
Adj.R? 0.0111 0.0246 0.0596 0.0787 0.1213 0.1202
N 488662 485389 485383 443028 411583 411583

1k 75 B 3 8y R R WK A IR AR AT 4L 2
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R TWAT T 5T M 52 ARG B B X £7 ETHRERBREEIASLENEE 0N

ASLTW A H) A8 Fama-Macbeth 1)1 FamaMachetnBIA R

L FAT R BUAE S (2) R (3) 5 ASL > D ) 3)
RIVOLIX—2Z T [a] 5 R B0 3 0 1E L 0.0388  0.1124™  0.0521™"
Sr51o1.0186(1=4.85)F10.2927(1=3.62), (2.45) (422)  (5.62)
I FIERS TASLIUG ZH0.1124(—4.22)  ASLxRIVOL RPN e
H10.0521(£=5.62) , AMUIRAE T 5P 03104 0.0070
I8 O3 VAR 75 R A 1 — 5 RIvOL (-336)  (0.20)
R EYE, B T LB IR AR LA A EORRAR @ = 2
R AMASLIICR TR % ke s abae

IKF90. 1% , ok 2 1 38 1<k P Fvaim i /K S
RIS T5 I B2 A HAR USSR RAE 1202t , B INRE S fE 15 05 8 R RUSS: S I £ AR o =K

A, REMRRE

(—)A[ETT IR B g

A — TSR R T AR TT BE S X0 IR M A AEAE S8 2552 ), A SCAR i Pagan FllSossounov
(2003) 5 B REAS IR 43S 2R TR AE T, K90 AN [RPIRES T A 3808 BE 7K 75 1 LA AR
Wi B TR0 RE 5 o T HT 5 FROAR TR Y 5 B A AR B A, ok A T AR T Hh A AL iR B K-
AW %5 174 FFama-MacBeth[0] I

F8WIR , BREET AR FE AR T A I (1) b, A RBE T T ASLIY R TB R E N IE, 5
FOMIEE R —F, Bk T 7EA R T RS T 385 B2 /KPR A SR i 2 1) TN 3 0 A AR R )
AR, AT ASLIY [B1H R BHRTE0.05 L |, 3R 0 T RE T vh i B, JUHOZAE AT A 5 il A2
T AR UL, A T AT, 7E 2R TDIRES N ASLAY W a5 TN ACR B4 f

£ 8 AEWHRETASLE KK tHAIFama—MacBeth[E] )45 R

RET,.,
1) 2) 3) (4) (5) 6)
TIHRA : 2Tl
00572° 00638 00518 00517  00512°  0.0595"
ASL (2.12) (4.85) (4.24) (4.84) (2.43) (2.03)
B 7w = I = b3 =
Adj R 0.0130 0.0247 0.0594 0.0799 0.1329 0.1321
N 320488 327208 327207 289781 262278 262278
A B : AE
00103 00551 00459 00446~ 00193~ 00193
ASL (0.97) (7.56) (8.94) (7.47) (3.22) (3.27)
B % & I = I i
Adj R 0.0083 0.0244 0.0599 0.0770 0.1043 0.1028
N 159 174 158 181 158176 153247 149305 149305

(COARFEIFRHA A5

TN LAY 2 EEEIR AR T AR —AH BT 24T 204 09, IR A QR G A B
KBRS, ASLE) TR IR 77 10 REAREE DA E 73 T 1B AT IX — ] AL Fama-MacBeth|[#] )9
IIMTASLIS A A A 21240 H (9 BB T AT O, HAREER W29,

INEZ G EE T (F46HFH)



R9 ASLWAREFHHRITBI E AT K F25E

CAR.., CAR,., CAR,., CAR,., CAR,. CAR,.,
ASL 0.0265™" 0.0376™" 0.0416™" 0.0451™ 0.0487" 0.0568"""
(5.32) (4.48) (4.24) (4.15) (3.92) (3.99)
Adj.R* 0.1016 0.1082 0.1076 0.1053 0.1056 0.1036
N 415057 414028 413003 409130 405259 401411
CAR,., CAR, CAR,., CAR..,, CAR..,, CAR,.,,
ASL 0.0635™" 0.0680™" 0.0730"™" 0.0736™" 0.0789"" 0.0807"""
(4.25) (4.32) (4.72) (4.69) (5.15) (5.34)
Adj.R? 0.1038 0.1053 0.1080 0.1096 0.1110 0.1123
N 397639 393867 390123 386402 382681 378983

MR R T LU, ASLS A 12350 0 1 2124 H AR Bl s 5 4t
FHIEARSCH, IF HBEHE R IR I, 55 i BSR4 B0 F i R i i R AE AW I
BREE R — AR, ASLERE I — AL, B HIEE RAFIAFI8.07% (1=5.34) IR M3 H B f¢
AW, 45 B 3 LKA R 2 ARG ) 25 3, AER AR A B AR Rt llicss 5K
Y, A AT LT T75.42% , 3200t Tl AR R UL R AR HA WS 189

AN - ds 2 K

I DA SEUE ST, S5 S0 UE T BRI A4 e A BN S 7 IS T ¢ A R
Z A 0T BB S AR 35 1Y 5 R 15 I8 £ 52 B HAB IR 2 5952 0 0 R AT TAEAR Y ok A (9K
sl RS AME RS TR 8t = A T —2E 407 .

(— MBS LA

M EI TR IR Z 22—k A 54 FME R FL, IR SO % Asness S5 (2019 ) Al
FH A HERBENE R (2019) A DA BT bkl i S B , 4o FF & R BE H AN A BE 7, BB R Pt o
FGOGE P 5 2R Sty i N R B KV o iX LR % 841 e ) 2R oA R EER i g 9 1
TA R LK, SR TP 98 4 F A ml Y RORAR ™ B s, s BUZ WA A ) r s, AP e
RERTHEEE B 2 e B4 T A5 Tek R S B2 BN

F0H S T M (B BR 3h B RS 4 AR 36 45 5 o T AR, 0% P i KR d i 41 5 e 4 AR
H, FOXF b Al 2s Rl mr , i3 33.14%(1=2.54) , JF H 2 B &N X —HE L E =H MR K
TG B 2 H WG R (FF3 afIFFS o) W73 55 52.69% (/=3.58 ) F12.88% (1=3.68 ) o 14 55 7 I
R I A AR R B, H S 4L s S IR R B M 1E, H1.80%(=1.76) , 453 =
IRl F R0 T R TR 2 5 B0 S B U5 R 24 R 1.46% AN, FRATTIE & BRAE X P R B (678 1 A I
A, ASLAS A A5 R R T AT LAY, b 3 GTHR ASLAL ) H B -4 25 R I8 5115.07% 01X
HB LW T8 R NFE S (AR 75 B B2 BRAOAZ O 9K B g, tRENIE T ASL BN GE 1 A0S )22 4 5
M B R — B0 .

£10 NERIHOVNTESBRBRER

RET,,, FF3 a FF5 o

ASL L H H-L #i L H H-L Hi L H H-L Hi
L 0.0164 0.0177 0.0013 0.12 0.0130 0.0106 —0.0024 —0.68 0.0155 0.0137 —0.0018 —0.47

GTH 2 0.0163 0.0200 0.0037 0.36 0.0138 0.0143 0.0005 0.13 0.0163 0.0179 0.0016 0.41
H 0.0193 0.0507 0.0314™ 2.54 0.0168 0.0437 0.0269"™" 3.58 0.0200 0.0488 0.0288"" 3.68
L 0.0139 0.0199 0.0060 0.54 0.0106 0.0137 0.0031 0.74 0.0134 0.0175 0.0042 0.95

ROE 2 0.0139 0.0339 0.0200 1.62 0.0116 0.0257 0.0141™ 2.07 0.0143 0.0322 0.0179" 2.55
H 0.0229 0.0409 0.0180™ 1.76 0.0203 0.0350 0.0146™ 3.08 0.0231 0.0377 0.0146™" 2.93

1k 75 B 3 8y R R WK A IR AR AT 4L 2
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() AU MEEAIL A

BRAMEIR SR AN, KT TR AT IR A A R, H R A £ MR 5™ &
M BEISFNAT 0 4 Bl B T R AT R, BRIV JXURS: M2 I 1R RE o 1 % Carhart (1997) A 5
2, BT R ASLRVIRASLI S BN 35 R 225800, Wl 1 Ay B I S0 55 TR M 9 B IR T YML Ak L
R P27 o BRI EEUNR < 1 2, B SR R ASLR/INEF 5 L #5218 30% . 40% . 30% 1) HL 1143 A
32 (B A R F BREF AT T, R ASLAL S IRASLA 1+ 1 7 (A P40 45 R 250
R YMLIA T R 5 , Fe A TEHN | Fama-French = PR BB 4500 2 (A S0 25 0 2
B T RUBS WAL £ 23 ) HEA 7 [T 0T, R [ 01 2R 500 2 IRE ) YML TRl - 38 o fe I, 8 A OGR4
i, ¥R5% YMLIH 287 5 B A 4 2R 22 [0 0 38 o FRAT T 1+ 1 Wit 6T DR 0 81 - 28 iy 0
#Ef7Fama-Macbeth [B1 )5 o245 0] )= 2 85 8 2, D05 W mT DA JRURS: M2 A fige g 5 7 1m0 U R 50 i
= UL T BB X — S 41 55 — AR

EEIVP, ()M YMLA T2 %11 A YMLEF/S#Fama—MacbethElJ3 45 £

BB AL R —1.31, 3 4 B 1% R 7 21 A o RET,,
Fe 1A 3 32 I 2R 0 R IR B2 .
::go E‘Uﬂ(2)%n(3)ﬁj\%UﬂD/\Tﬁi%\%ﬂEﬁ;\ BETA—YML (_1'31) (_1.42) (_1.47)
T e T3k i fASL SIZE BM7AS & | 4% 0.0185

' ] BETA_ME (1.66)
B5EIH1)—3, YMLAFERTRA . 00029
B A MEASLIX — D AS R T R % BETA_SMB (0.67)
TEEE (3) 571 80.0254(=1.79 ), B &R0 BETA HML ~0.0085""
— BT EIASE , RIS F IS B 25 2 - (-3.13) *
B2, 54% U3 S5, 0 75 Ao e 2 2 LA ASL °(~f§59‘§
HEMS RS MR AU 25 , AR A S R I AN & 7K HH —-0.0081""
T R, AR T R b A SIZE (~3.49)
S L A, 33t XU M2 1 B A 5 BM ?Oogﬁ
T T (0 R 4 A4 S 7 v AR T TE oo 0w 006
AR A BRI B RS A O 7R o N 485946 485946 485946

(=) RE N LA

BT 115 ASLAY S GE 1 IEAS B UE AL S 4 Rl e iy KUBS M2 IR 4, A5 AT T
h & PSS A RS LA IR ABINTIZ U GE 18 B0 S 218 48 FRA 1 5 3 SAR TR A ik
XFASLFIMAX ILLIQ .TURN JO3A7 WAZ 84340 , I M 8- 44 A B P4 2 R g =
TRV AL S5 R 26 2R

X T E (5 S, 8085 W B 12 140 A BRIY . Barberis FIShleifer (2003 )IA N 7E4%
PSR RE T, ISR IR R Bl o0 B B4 B S | T BaliZe (201 DR H T ik H
P 25 FRA50N , F L& AT TR O - 1) 45 9 o S i B K 0 e S I 5 |, 240wl ) et 2.
X P EAE G X R OCTE B BN AL IR, ASLA R BUAE R S ] B2 U e
1) o 2 127 AR A S 7S 45 SR AFRAT T 75 48— 30 ANA MAX R AL T ASLYT w2 A ) BT 3490k
Tt BN LS = IR IS IR 5 302 W2 1Y, 40 1R 2.05% (1=1.79 ) F11.69% (1=2.75) . Horbiy
MAXTE ASLA (KRR 25 R34 IH 5 i A2, 20501 M 3.37% F112.84% o ixX HERH T 41 75 224
o BRI R R 2 — 0] RE SRS TR R A B0 SOV A A o

H ] T e e ) B AN Sz 28 BRAEAEBHAR R T8 B34 (Guis, 2018 ), i 5 350 B A

INEZ G EE T (F46HFH)



SRS Z A B I — A F R R AR AR BRI BT Bt -5 IFE A (B D 25 7] BE K 147
T, FEGEIRE M B A5 % Amihud (2002) B35 , AR SR AR T Sh k48 bk B 2 R B il
BRI o HLZ8 T 78 ST A PO TE A 2 52 38| A7 B A 391 1Y) T LR ), 2 3058 I AR B im , DTG K
KRG T BEALE EFAT R R, R s Pk s, A i 255 3 thos sk = ELAR XEE A& 1, )
ASLIG TR rTRE R N2 o AR 12T AR B ] LA HY AR shibE i m gl v, ASLI T o4
H B2 N2 = I F IR AL 5 IR 25 2R 35 0 1E , 35 513.04% (1=2.43 ) F12.50% (£=3.80 )
AR SIPEAR A AL, X b2 Al W 2 0 A EOR 38 01X — S5 RAT G IR T, 25 70 R il
1o A S, LA M T s R e i 2 s R BRI A B 2 I R R T RE S B I & R
i FEABIE o Al XSGR T Gus (2018) (LA, , 156 B Hh [ AJE A R B 1l & S B e 2 A 1Y
KIFATE

R 12 HREMW A TASLIM ARSI 2R

RET,, FF3 o
ASL L H H-L i L H H-L HH.
THIHRA : TR -5 A SL TR B
L 0.0187  0.0278 0.0091 0.88  0.0162  0.0205 0.0042 1.02
MAX 2 0.0259  0.0273 0.0014 0.12  0.0236  0.0221 -0.0015 -0.23
H  0.0132  0.0337 _ 0.0205° 1.79  0.0115  0.0284  0.0169™ 2.75
T BB : £ A1 B il 5 ASL i i
L 0.0146  0.0073  —0.0073  —0.75 0.0124  0.0041  —0.0083"  -233
ILLIO 2 0.0237  0.0157  —0.0080  —0.75  0.0213  0.0123  —0.0090°  —1.93
H  0.0243  0.0546  0.0304™ 243 0.0220  0.0470  0.0250"" 3.80
TR C : 14 S5 ASLTRIRE
L 0.0200 0.0896  0.0695™  4.92 0.0171  0.0796  0.0625™" 5.81
TURN 2 0.0212  0.0243 0.0031 0.28  0.0191  0.0198 0.0008 0.16
H  0.0144 0.0054  —0.0089 -0.82  0.0132  0.0018 —0.0114™ -3.29
AR D : 805 5 4544 5 ASLTIU g
L 0.0230  0.0364 0.0134 0.98  0.0209  0.0295 0.0086 1.25
10 2 0.0178  0.0242 0.0064 0.62  0.0158  0.0198 0.0040 0.95

H 0.0183  0.0174 —0.0008 —0.09  0.0165 0.0138 —0.0028 —0.77

De Long5 (1990 ) AIFGY & B4R 5% 5 185 26 % 0% 7= s M A7 A6 T B 52 ) o DR R 8008 3 1
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Where do the Future Returns of Excellent Stocks Come
from? Based on the Perspectives of Value Driving, Risk
Compensation, and Mispricing
Wen Zuojun'?, Liu Weiqi*’, Zhang Xindong'

(1. School of Economics and Management, Shanxi University, Taiyuan 030031, China;2. School of
Accounting, Shanxi Finance and Taxation College, Taiyuan 030024, China;3. Research Center of

Management and Decision, Shanxi University, Taiyuan 030031, China ;4. Key Laboratory of Complex System
and Data Science of Ministry of Education, Shanxi University, Taiyuan 030006, China )

Summary: Using the daily data of Chinese A-share stocks from 2006 to 2022 and integrating the

essence of excellence, this paper constructs an indicator of Advantageous Strength Level (ASL) to
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depict the excellence of stocks. Meanwhile, based on the irrational factors of investors under the
cumulative prospect theory, this paper adopts the methods of Fama-Macbeth regression and portfolio to
explore the future performance of excellent stocks and their underlying driving logic. The results
indicate that excellent stocks can effectively predict future positive returns and perform robustly under
different market conditions and holding periods, with the cumulative returns increasing on a monthly
basis when held for one year. It is noteworthy that excellent and low-risk stocks exhibit even more
outstanding future performance. Further analysis reveals that the outstanding performance of stocks
fundamentally originates from the intrinsic value of the company and mispricing, rather than risk
compensation mechanisms. Additionally, the characteristics of excellent stocks are not only manifested
in the significant positive predictive ability of intraday returns, but also in the strong ability to overcome
overnight discount losses. This paper not only verifies the predictive ability of the indicator of ASL for
future returns, but also deeply explores the fundamental sources of excellent stocks’ ability to predict
future returns from three aspects: value driving, traditional financial theory, and behavioral finance
theory. It interprets the underlying driving logic of this indicator, demonstrates the advantages of value
investment strategies, and confirms the existence of the anomaly of ASL from multiple dimensions,
providing empirical evidence for the applicability of value investment strategies in the Chinese market
and asset pricing research.
Key words: excellent stocks; ASL; prospect theory; mispricing; overnight and intraday returns
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