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ABSTRACT

China's stock market is an emerging market and is in a special period of transitional
reform. In such a big environment, it is especially necessary for stock investors to find a
set of investment strategies that are suitable for China's stock market to obtain excess
returns. Based on the theory of value investment and taking into account the growth of
stocks, this paper proposes a value growth investment strategy. Through the factor
empirical test method, the effective growth factors of the six effective valuation factors
selected through the test constitute the stock selection index system in the value growth
investment strategy. Through the factor empirical test method, the six effective valuation
factors and effective growth factors selected through the test constitute the stock
selection index system in the value growth investment strategy. Using the historical data
from 2006 to 2018 for all stocks in the A-share market in China (excluding the Growth
Enterprises Market Board, also known as GEM), an empirical study on the effectiveness
of the strategy was conducted to compare the excess returns of the three portfolios
constructed. After empirical test, it is found that the two-dimensional value growth
investment strategy is better than the single-dimensional value investment strategy and
growth investment strategy, which has a very good effect on predicting the next yield of
stocks, and has a good stock market differentiation. The empirical research on value
growth investment strategy in China's A-share market has further enriched the

investment strategy of China's stock market, which has certain reference significance for



investors. This also implies the future development trend of China's stock market, which

is gradually shifting from speculative to mature and rational market.
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B, (ERHTERMERT, X 2006-2018 AR BAREI S 102 EEAR AT KMO
A Bartlett fr56, HBrHE &S HME 57041, Bl 2006 FHIE 96, 152HR54S5 Rk
3 Fin:

R 3 BTt AR g6 45 2R

HUFE 1% 2 1) Kaiser-Meyer-Qlkin 4t it & 0.6557
Bartlett 75K B A 46 AR TT 1241.87
o 0.000

MEATLUE H, KMO 5 4tit &N 0.6557 KT 0.5, UIZEHIE &N T2 Hr. M
H Bartlett BREZAZIGN NI p H WM T 0.05, BRI, NHH R REGEREA Y RALAE
W, Ui B A R B A AE A R R AR

RJE, HEFEHAT R 0T, 1A 2006 4 A bR HEAL A AR B I 3 O TTikR
BT . RARTTHRE N 83.96%, JLHfiE 6 A Epr N1, I3 815 AT E 2 [a] fie ks ik

IYHERE, HAERWE 4 s
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R4 DT e R

A5 B A T X1 X2 X3 X4 X5 X6

car 0.462 0.319 -0.235 0.3943 0.5311 -0.4369
pe -0.4882 0.5097 -0.0068 -0.0036 0.5137 0.4877
pb 0.7016 0.0804 -0.0037 -0.0020 -0.0808 0.7033
ps -0.2265 -0.3916 -0.4865 0.6954 -0.0852  0.2604
pcf -0.0456 0.3583 0.6227 0.5901 -0.3641 -0.0323
peg 0.0469 -0.5914  0.5655 0.1130 0.5548 0.0878
ev_ebitda  -0.3495 0.1189 0.3406 -0.0073  0.2448 0.2165
nef _oa 0.043 -0.118 -0.215 -0.615 0.5883 0.2981
roe 0.4335 -0.0048 0.1798 0.0175 0.2271 -0.0314
np 0.426 0.0114 0.2822 -0.1017 0.1037 -0.057
or 0.35 -0.02 -0.236 -0.05 -0.234 -0.276
tp 0.4294  0.0117 0.2541 -0.091 0.1376 -0.095
gp 0.0093 -0.097 -0.4145 0.5487 0.3667 0.2597

FETERE Y FERE Y, JRAR A B AR 25 E R R 1 U, O 73 &, RoR IR a2
BSERDHT MR RN R ERRE, AR NTR. [ RGBS M
PR 2 AR RO Y AR AR 512 3 ey TR A R AR S R A o MR AT UACEL,

T x1 5285 cary pe. pb. roa AR KK R, x2 52 E pef Al peg 1 ik

HIFHRK A

KBE ifetn. X4 5% & pef. gp Ml peg AR KK R, x5 54 & car. pe. ncf_oa Fll

peg A HIRIIFK R, x6 5 car. pe Ml pb HA KA R £,
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6.3 EALBAL A 2
LR EEIR 28 RN A B, LR AR x1. x2. X3+ x4+ x5 M x6 K50 2¥ N E
A, AL RIVER 2 K EAERAET, SRIMEIHSE R TR 5 s,

e 2SR EVEELES

AR AR SR HE t Giit i p fH
c 8.65 2.21 0.03
X1 3.22 63.77 0.00
X2 4.58 113.81 0.00
X3 -3.38 -83.79 0.00
X4 5.65 140.01 0.00
X5 7.61 188.15 0.00
x6 -6.25 -152.21 0.03

MEFTCUEH, 75 5% REMKT B, ERSHFRRBEEE, UHAE 2005 1)
AifrtEdr, DUREIERZRNRAR R, X 6 N R/ 2 N T E kg, e
B, HIX 6 NEMSHETXT 2006 G R P IS U o 2230 T A 1, AL 1T T R

Y=8.65+3.22X1+4.58X2-3.38X3+5.65X4+7.61X5-6.25X6
6.4 YrE AR IR B SN R I

¥ 2005 FEALEREGTMM TS BT RPN Ed 7R, HES RS

A 2t 2 AR THE A AE G WS ) (ISR e A THE S B SHE R 2B « JF0 & HREE 1%

TEIG KT AT HE T , e tHHE A4 SERT AT 10 RREE, M4 2006 I BT IIER A G .
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TR IZ I R A ETE 2005 FFZ 2006 1) T R A 2 75 A S E HU B )P IR 300 15
H, DM 2 R 72k B AT i S PR SR, 183145 Rk 6 Firs

# 6 HEFHRR I K AR R o

e SR A4 R A 28 B ZE 4 R A 2 2
IR 7 BT 1.92 T 15.07
AT, A -8.25 i A 14.33
Pl =] 15.78 2% A b 10.65
TL7RBA G -10.43 e K e -19.3
et 19.13 Je s et -16.34
A R T 22.56

MEEHRTEIE A 2 B B AL B R ik 9 415 1E 2006 SR8
Al R H IR TR ECR e R R, AL RN 22.56 %, X A A 2007-2018
WAL AR ERR EE LR 2 N7 BB R T R, 19 2 HAE A R0 1 &

R, JLaE Rk 7 fos:
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R 7 AR 2 T s

i 7] Z TR AR
2006 Y=8.65+3.22X1+4.58X2-3.38X3+5.65X4+7.61X5-6.25X6

2007 Y=18.14+4.11X1+26.90X2+14.03X3-68.75X4+43.36X5+25.48X6
2008 Y=-10.41+22.01X1+18.08X2+5.09X3+0.61X4-21.24X5+11.36X6
2009 Y=8.67+1.81X1-9.93X2+25.68X3-45.82X4+26.29X5+18.66X6
2010 Y=-2.35+11.98X1-7.03X2-3.15X3-24.43X4+31.56X5+7.31X6
2011 Y=-15.2+9.81X1+3.58X2+1.46X3-7.33X4+23.22X5+9.91X6

2012 Y=-11.19+21.59X1+4.45X2-4.64X3-7.48X4+15.86X5+21.07X6
2013 Y=4.91-25.81X1-1.55X2+0.71X3-36.01X4-1.03X5+26.23X6

2014 Y=13.81-17.68X1-4.53X2+0.15X3-32.30X4+14.93X5+7.49X6
2015 Y=19.91-19.24X1-6.68X2+32.16X3+60.47X4+14.62X5-3.89X6
2016 Y=2.95-3.90X1-20.12X2+2.97X3-0.65X4+24.72X5+0.17X6

2017 Y=-19.42+3.82X1-1.75X2-5.19X3+24.73X4+12.03X5+11.63X6

MEATBLRIL, BRI TR AA R, 2 H 7B R B A BN Fom Al i
SRAFEBCRIAR L, B BEE T 24 AT S 5500 2 (8 7 B A SR AR R A TR I B2
seAh, BT BT ISR SR, 2R T EAERER AR - ENESR, HlTH
HARGESRFELI AR, A3 802 7 B A A P 2R s AR e

A BI85 1 2 7 R AR B R AT BAL LB, K 2 R AR i HE R FERT Y
AT 10 RBCEME B, JFEE 456 2006 2 T BB AR IEE R, FRIKRE

AL 2007-2018 FHYLFRE T W as, HE5RWER 8 Fix.
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R 8 AFFEMIR A S

I 1] P E AR A 2 %
2007 83.14 91.83
2008 -30.32 11.2
2009 127.75 32.11
2010 -11.10 3.01
2011 -2.18 22.08
2012 15.11 4.23
2013 16.01 3.98
2014 77.92 16.86
2015 62.16 26.01
2016 2.22 7.11
2017 13.24 22.17

MR 8 LUEH, FHZ R TR kRSB B, IEid R KIE i
R, RN RASESER TR SRR e i W T S E i s, R
THE AN % =ik 234.51% , U6 I &0 AT AL 42 38 A K ) i RS 2 TAT 1Y,
WRAEE AW . EAEENR, MART IR A DR G RTE W R IEMIGEE, Wk
HBAE 2008 4. 2010 £ 2011 F LR T By, HER T4 ATE 2008-2018 4
sEbr ZUHIGGE R A &S 142. 68%, BHTEMARE R MK EER, K5HEEA
R A RS, R DR T %, AE R

6.5 — I N SIE L AL

N T RN E BB SENE R T 5 S W R K P SR X = AR AE TR ) A P
by BRI, ARIERT SRR, A SO AT SO E R B S (R SRR IR, 23l i ik
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HAMERY L B R BT SO (B A 2, ELRE I P SRS (1 25 SR A 2 BEAT 1 EE AR
Hrh Wi A R AIE . AR, WTRER 9 Fow. MBSl = v i 31E
N 11.22%, W T K BB SR AT R U (P EN 6.8296, T A7 EL AR T SR
A aE N 21.27%, TEME TGRS S R BB R . RAh, IX =R B S (bR 2
BRI ZEANK, U IX = b P58 SR A R A A2 RO IBERE T o

® 9 = MRS T U At FLER

PONs =R Epdrig il B PRz t1E

PR 300 IRIER 11.22% 12.724 3.872
K TR 6.82% 14.428 2.153
WMERK SRS 21.27% 13.763 4.356
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HEE 5N
BT BT H SR R, 12, EARRSE R, Rl —EEAH TR
] P T A 51 S, AT UL B o ARSI T R 1 S AT 0 A T iR RO AR
s FEUMESCR B IAEA b, 238508 T R B TER R, 1R 0 T U E A 3 B S
£ A7 SRR A S6 P SR 1 I 25 A AR i SR R A A D R A 7, IFAE S
SRR T TR IE ] T % SRS AE A T 3 AL EARAT W A AT P BRI P B S o

P AR 2 BB R AR A T — Al N SR BB B, AT DUt Lk 15 B8 e G B R X

i

I8 AT S A 5 3R A5 2 RO

ASCAEER S B TR EA b, R ShER I Tk, (R 6 MG T 6 MK T
Hh gk O 3 A RO e B SR 2 R A A P MR 7, BRI 6 N AR A AR
I B 55 S TP I R AR AL o A ST I 1 3R A BT B i A 1 52 CRIMEAR B AP
M 2006 E £ 2018 41 P LB BEAT SHIERT T .

H A EANME T BB A E A P B R =R R A, AN = S R
A R A L R 2 2 LA R o3 AL Ea 34 T T R AR 3 BT I =R 5B SR A R
FEFI IO B AP B2 SR o FR A T3 i A I SE kAT 73 HLAIT AT, DA SR B 5 8 S
FEEARAT ARG R, REA3 LN 48

(1) ASCEIT AR TR 7, o B R Tl g . WA, miE,
Pis2 PEG #h5, BRI 7G5 I et A KA L SRR BN KA A
T A A DL BN B, KPR T & PO SRR, e85 A R i
P ER BB R
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(2) fEKIX 10 ZEMTAERE T, ASCRIGHE RIS A HNE BLHE A% 5T
SRS HRAE 6 LU ARG E U AR IR 300 TEEL. M E K BER SHIK Je e B A 2t R I i
A7 ELF5 % RO R B A S50 B SRS I3 — 25 o X T8 70 Ui ) 1 AR (L AR il b i Pl 1 )
BRIV UUAE P AR SRS B T B JEE (R A 15 B8 SR AT R 15 B8 SRS

(3) AICEATE: 1O (E AR BB RIS A A R 37 26 AF N AT, #EX) 2006 £5
2018 £55 3 FEMIE A Beiian A R (BNARERSN AT T TR KL, B
PO RS BB BRSSP B A R e 2R R &, W] AU ANME
JRAR 5 B WS AR TSR T — U 2 A B AT AR A BORCR U] 1 A 3 B SR L
AARF I B T X

FEASC AR AT D S Bl R B A R 5L B SR AE B R A BT 37 (AT R e AT T AT 4
(LI S0 T — A 5% S A AR R R IAIE TR A B AR AR, T TR SRAE B A, 1K — R
FEASCIE IR BRVERTAE, (B 7 S8 a6 1 (A S XA 2t U R] AFEAR K
FEFEE 1 U8 B R FH A2 SRS £ AN A RDRE SR AT AR KRT RESRAS AL I A 2 X R 7 17 R [
BT AR K A JE %

WEBEE T BRI — 2R BN, ER R TIRE A Bz ik e i
W, EIRZ IR RARIEA K, T EARBMEROY K, SRR EA R B EIEEEA
e, AEERKERNGEARNK. RERTNSS5EICHEZRT, AR NI E AR
R OO ST BCEEA S, TR BT NEW S, rRETR, T H L

VL PR T8, #R R NI AR R E SR T8 18 A e e, BB (B 15058

SERPEI BB S O B . BIINSEE . AE 19 S, SCEBTHIGE 1R 2 AREIER
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PSR G, ARk ISR A B A ARG, R R 1 20 BT, L TV ISR A,
IARRFR R ARSI D ORI, SRR RN BRI IR IR & DL 1929 SRR S5 s
B2 a1 A MR RAGE, R TSRS A NG 1A 5% [ eyt & —
HESANR IR T R S e (ELIRIIN S P T A T I A TR A A [ AT B
P, BUERSEE B TEM 4, S, D RPEERT.

P CAASCAESRAIE T (B A3 08 SR AE IR E A e i A Rk kil B, iR 1 3R
P AROR AR B A e 3, R BB AT A 1] AV T 3 e AL, IR S i = th

BUAERE B BRSNS A0 (AR PR AR
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