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KK e HE A 7D B HEZEFHERKE B 44 2 1A 89 Ak
AR WA bt H HEZFTHEREENL | RH SRR,
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R3 BEBHNERE

Sty MRS EE REREFMEN Mes E A FEHN
S | FEHM Y% BER % S | FEHM % BER % S | FEHM % BER %

1 3. 080 27.998 27.998 3. 080 27.998 27.998 2.194 19. 945 19. 945
2 1.609 14.623 42.621 1.609 14.623 42.621 1. 894 17.219 37.164
3 1.166 10. 603 53.224 1.166 10. 603 53.224 1.489 13.537 50. 701
4 1. 000 9.094 62.319 1. 000 9.094 62.319 1.278 11.618 62.319
5 0.862 7.838 70.157
6 0.803 7.298 77.455
7 0.754 6.853 84.308
8 0.611 5.552 89. 860
9 0.538 4.892 94.752

10 0.402 3.659 98.411

11 0.175 1.589 100. 000
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18 e K7 22 0 SR 4 AN 7 04T IE S e % i A9 0 P 3R ff A B, 3% 4 B . AT LA AT
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B F 1 X3 LA 55110 3 R A 56 1 38 b i R Al 0 453, WO 7 1 B T S R BLE 7 L F1 R0R,
VR PRI RS 2R (froe) BRI 25 Ceps3) ST 3G A (mva3) 7E B F 2 B a8 M s I I 1 2 WX =4
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debt) FTE ™ £ it 2 (lev) IR AR 2E B F 3 18R e Ui B TR 3 X 3k P A~ 5 1 (5 A G 19 48 A A B g
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F1=—0.105X1—0. 440X2+0. 125X3+0. 084X4—0. 071X5—0. 041X6 — 0. 250X7 + 0. 257X8 +
0.384X9-+0. 148X10—0. 095X11

F2=0.399 X1 +.313 X2 —0.222 X3 +.016 X4 —0.073 X5 —0.037 X6 —0.015 X7 —0. 025 X8
—0.009 X9 +0.326 X10 +0.515 X11
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F3=—0.050 X1 +0. 181 X2 +0.591 X3 —0.519 X4 +0.033 X5 —0. 055 X6 +0.053 X7+
0.209 X84-0.046 X9—0.016 X10 —0. 156 X11

F4=0.133 X1—0.017 X2 40. 082 X3 +0.096 X4 +0.647 X5 +0.594 X6 +0.024 X7 +0.051
X8 —0.117 X9 —0.065 X10 —0. 139 X11

MVM @543 =0. 280F1+14, 623F2+10. 603F3+9. 094F4

4 REREFHETERE x5 BEFEIZRBER
A A
1 2 3 4 1 2 3 4
froe 0.116 0.702 0.112 0.278 froe(X1) —0. 105 0.399 | —0.050 0.133
tobinq —0.712 0.336 0.363 | —0.047 tobinq(X2) —0. 440 0.313 0.181 | —0.017
cashdebt 0.206 | —0.014 0.797 0.111 cashdebt(X3) 0.125 | —0.222 0.591 0.082
lev 0.169 | —0.115 | —0.748 0.120 lev(X4) 0. 084 0.016 | —0.519 0.096
increaserate 0.024 0.066 0. 054 0.777 increaserate(X5) | —0.071 | —0.073 0.033 0. 647
ttt 0.087 0.094 | —0.060 0.727 ttt(X6) —0.041 | —0.037 | —0.055 0.594
pe3 —0.544 | —0.184 0.043 | —0.060 pe3(X7) —0.250 | —0.015 0.053 0.024
ocps3 0.588 0. 267 0. 334 0.163 ocps3(X8) 0.257 | —0.025 0.209 0.051
bvps03 0.799 0.254 0.102 | —0.012 bvps03(X9) 0.384 | —0.009 0.046 | —0.117
eps3 0.549 0.698 0. 144 0.091 eps3(X10) 0.148 0.326 | —0.016 | —0.065
mva3 0.115 0.777 | —0.010 | —0.031 mva3(X11) —0.095 0.515 | —0.156 | —0.139
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Research on China Listed Company’s Performance Evaluation of Market
Value Management in the Perspective of Microcosmic Dynamical

Lv Fei (Sichuan University)

Abstract: Endogenous dynamics shortage has plauged China listed company’ s market value management as well as
important issues the scientific supervision and rational investor may face. Entitlement constructions, evaluation and
implementation mechanisms on China listed company’s market value management are urgently needed. In this paper, we
construct a series of performance evaluation of market value management indexes, which are composed of external and
internal economic and technical indicators based on the stratified embedded value and management theory. Moreover, we use
the publicly disclosured financial statement panel data to test the conclusion’s effectiveness. The empirical results verify the
indexes have a good explanatory power and can be applied extensively.

Key words: market value management; dynamic mechanism; performance evaluation; embedded value
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