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Uehdil, 33712 AEets S A 820053 8 ASA LS AHA SAPEEE QY
F7hl a7k E o etith W74 (2007) S HdeR FAREEURS vlwgrt
Aol SIS E Aot on, B2 d3xrt Y Ay riadoe] HAag s

AR, 7] 827 ARARE 85to] ARARS] £88E A 1A TEI
3 - AEE - o] 9 2H2005)2 AAAFAZ} WIIAFAZE Blaste] e RAbaRle] HE vl &
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Wolch FFFAGPPE F I FAIOISU S A 052 21

g ‘il‘ ;S] sh= o] [¢] A
(2009)2 F3374719 2] PER(price earnings ratio)?} PBR(price book —value ratio)= ‘1 : 2%
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(PERY; X NEX 1)+ (PBR'X BV X n)

- NE ]. +n
Z‘EO]Q]E—T_‘GO:]H PBVn: VOL (2)
PER}, : 9715019 o] &8 T3447]e] PER Tk, n=0,1,2,3
(PER}; < OEx 1)+ (PBR'< BV x n)
- 1+n
. OF __
golo] 23 : Py, = VOL (3)

PERb, = 4%10l92 o] &3 53547471999 PER %%k, n=0,1,2,3
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B 2> J|asA

Ha che| Yok T | mEHA 1% 25% 75% 99%
MV 11,100 1,480 70,200 166 664 4,000 | 186,000
NE o9 660 62 6,790 2 22 178 8,030
OF 862 83 8,150 2 29 248 12,300
BV 10,400 1,320 68,000 184 629 3,850 | 163,000
PERM 52.734 | 25.488 86.524 | 3.811 13.646 | 52924 | 498.875
PER o 38.486 18.67 64.642 | 2.633 9.716 38.64 | 360.979
PBR 1.567 1.040 2.132 | 0.182 0.656 1.746 9.043
ROE 0.060 0.044 0.075 |  0.002 0.021 0.08 0.259
PhE 61,558 | 14,625 | 191,452 846 6,427 | 40,212 | 780,080
P 59,426 | 13,971 | 190,748 885 6,371 | 37,965 | 794,686
PYE, 58,360 13,562 | 192,295 887 6,207 36,773 | 771,029
Py 57,720 | 13,342 | 193,818 890 6,117 | 36,296 | 779,285
P o 58346 | 13,717 | 176,568 864 6,214 | 38,055 | 748,765
PY, /%% 57,285 | 13,321 | 182,769 912 6,121 | 36,395 | 762,888
PY, 56,754 | 12,996 | 187,066 903 6,043 | 35823 | 748,602
PY, 56,435 | 12,801 | 189,999 896 5985 | 35482 | 736,248
P, 39,503 9,820 | 108,886 842 4,420 | 28,000 | 468,500
Py, 39,414 9,840 | 107,495 867 4,500 | 28,150 | 455,000
P, 39,702 9,950 | 107,792 845 4,540 | 28300 | 455,500

(1) MV : GPAARTL D] 232712, NE: F71e0le), OF : 99012, BV : A%y, PERM : %
PERY %, PBR B—(;/, ROE (x47]BV-iV§7]BV)/2, Py, - w0l 2%ne FF71,

Py, Aol ®Eng FHFIL Py, Py, GUAARELTRYE 11 +00E F 5L

T3 F7)e01 7152 PER(= PERYF)Q) Bt ekt $5E 247} 52,7349} 254882 9
o]9] 7]3&2] PER(=PER %) BT 9591 384867} 18.67HT} 1%2] o] ol A #2]

A =Skt mpA Rt 2 7F fA ol &l ot ke Bt F99= PERZR
AE ol RE0(=PELE)C] 61,5589/F 33 14,6259/F 202 714 &3, PBRe] 32| 7}

6
A& Holgk ol ndl3(=PY%,)0] 56,4359/F G 12,8019/FF o2 7P B Yyttt
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25% 75% 9%
PEY, | 0801 | 0373 1914 | —0.632 | —0.061 | 1.096 | 7.500

Zeole] | PEun | 0708 | 0337 | 1739 | —0.628 | —0.068 | 0.987 | 6.550

=3 PEY, | 0662 | 0317 1.686 | —0.637 | —0.088 | 0.922 | 6.281

e PEYY. | 0.635 | 0.303 1.668 | —0.643 | —0.101 | 0.883 | 6.036
LA PEZ, | 0709 | 0315 1.852 | —0.650 | —0.078 | 0.966 | 6.960
9dojole] | PER, | 0.647 | 0296 1.717 | —0.650 | —0.086 | 0.892 | 6.010

23 PEZ, | 0616 | 0274 1.679 | —0.656 | —0.097 | 0.851 | 5.966

PEY, | 0598 | 0.265 1.666 | —0.662 | —0.107 | 0.836 | 5.838

APEYS | 0952 | 0.462 1.843 0.007 | 0200 | 1.096 | 7.500

Golel | APEY, | 0862 | 0437 1.668 0.007 | 0.196 | 0.987 | 6.550

=g APEY;, | 0.822 | 0.427 1.614 0.007 | 0.192 | 0922 | 6.281

A APEY, | 0.801 | 0.415 1.594 0.009 | 0.187 | 0.883 | 6.036
QA& APE: | 0.868 | 0.432 1.782 0.007 | 0.192 | 0.966 | 6.960

Jolole] | APEZ | 0.809 | 0413 | 1.647 0.007 | 0.183 | 0.894 | 6010
= APEY, | 0785 | 0406 | 1.607 0.008 | 0.181 | 0.853 | 5.966

APESE, | 0773 0.402 1.592 0.007 0.181 | 0.838 5.838

(1) PENE, : wololRane] 34 9%, PEY, 1 4019 Rang] 34 048
]

NE . 2=
APEYyy, <o

FHeag o A oats « FH eakse] Hdlgk
T7O ]— %ﬁ@@%ﬁ%%ﬂ‘?ﬂ' B }- T;é) }_ ANBA
(2) AARZEA71=8919 719/9 =

<& 3>ol|lA] &0l RBO(=PENE)S A eAge g 294 22 08013 0.373
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o 7P E9ta, Yol RE3(=PEYE)S FHEUH FA5E 247 05983 0.2655 7H
ST FHAE S BT 1%2] froFTolA ol K )Y #E HolBE, BE fAPIY

Sl FHF7HE AAFVIED BEstETa B 5tk o]s B2 A B
, B71E0)3 gdolfo]l S(—)el NP FEAAN AHA7] vl Yehd dAfolt}
B FA5E 247 0.773~0.952, 0.402~0.462%, A3} AFAES o] &
sk 932 - 2% (2009)9] HTFHT F9571 1.9137 051002 Vepd A3he} vl ws)A we
FFolt), 3 2E A oA Fo3 ()9 S YEhiEE, WHE 719 Aol =

= .

=
317] el <& 4> D <E 559 e Al oxg7te] Ao B AXE ATk

rU

m
ol

B 4 =0|YZEY BU2xtE7t Af0|24

b 1 APEYE, APEY?, APEY, APENE,
APEN% 0.000 0.0917(0.027)® | 0.130™ (0.031™) | 0.151"(0.030")
APEYE — 0.000 0.039" (0.006™") | 0.060" (0.006")
APE3, - — 0.000 00217 (0.001°)
APE, - - — 0.000

(1) APEYY, =012 8ne] Ao oa&

(2) W A e AF&2] Aol gho] FA(FTAFLR, #H5 do] 5 Puo I F+), FoH H()E
Yehls A TAZ(EFE F2e9 Aol E3 s 1% FoeEadA e $=a%)

(3) AAFZEZ7]=8919 7|/A =

~

<E 4>% wold P A QAT Ao RHAHR, £l RYP(=APE TS Aol et
o] Urx] RYEe] Arjeargnnt frolekl £ Ao v, Sl R I(=APELT,
o] A eakgo] ol RYA=APE YT w0l AR (=APE )R fold & Ao
= Yehgth

_l

SR APEG, APEZ, APEG, APEY,
APEg, 0.000 00597 (0.017)” | 0.0837(0.019") | 0.095 (0.018™)
APEZ, - 0.000 0.024™7(0.003"") | 0.036™ (0.002™")
APEG, - - 0.000 00127 (0.000)
APE%, — - - 0.000
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<# 4>9] To|RFPYH <F 5>9 Joldr A QxH&7F 2bo] it 5 F3llAl PBRe
S 7FSAI7F S5 Al akse] fola Wrhe e RISt o, ol By 3 Yol
AR Y3t Aol HAFsHAl EUTh wWEtA <& 6>olX e ol RF I FHoldRY ] A
QA ZF Aol A S AAISE oM, < 4>9F < 5>ol|A] Ao eabEo] Bl YERd ol &
@2, w0l BE3, dYoldn2, dol 3w Hlwatith
<E 6> 0|2 Fo|ordo| HijAtE7t XI0|=4
e APEYE, APEYE, APEY, APE%,
APEYE, 0.000 0.02177(0.0017 ™ | 0.038"(0.006™) | 0.050" (0.000")
APEYE, — 0.000 0.028" (0.005™) | 0.028™ (0.005™")
APEYE, — — 0.000 0.012" (0.000""")
APE%, - - 0.000

(1) APEY, : ol 2329 At QAag, APEY, @ ol 2339 A oak&
APEg;, - 4901 2a29] A eats, APER, - A0l md3e] Ahext&
(2) Wzt Ao e24-&9] Apo] ghol BH(THATeRE, A5 do] 5 PHET A™ K +), Hen
Hetdlle A TAR(EFE T3 AA)olrh 3 s 1%9] fFoleTollA ol (&
(3) AAFEA7=8,919 71/I =
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4

(B 7> ZEUxts9 HEEN

_|_>.i
e

L (HWES)
02 0|51 0.4 0|5t 060|5 08 olst 10 0[5t
APEY, 2,327 (26%) | 4269 (48%) | 5,550 (62%) | 6,342 (71%) | 6,849 (77%)

1=

Hr[

H.j 5'\_(1)

APENE, 2,355 (26%) 4,334 (49%) 5,648 (63%) 6,432 (72%) 6,954 (78%)

APE%, 2,429 (27%) 4,395 (49%) 5,750 (64%) 6,536 (73%) 7,019 (79%)

APEY, 2,441 (27%) 4,448 (50%) 5,813 (65%) 6,591 (74%) 7,082 (79%)

(1) APEYY, : %09 m820] At) Q31&, APEY, : ol wd3e] Av)oxg
APEGS, - 3011 2.920) A 9L, APEL, - 9ol ndsel Aot

(2) Aheak&e] 0.2, 0.4, 0.6, 0.8, 1.0 0|3} -9 =5 3 v &

(3) A FEA7] =8,

<& 7>ellA 4o FAIdel &) A eakge] 0.20]5t R Uehvhs 45 dA R
26%~27%2 ko] 7k RIATh 22t 0.6 B 0.80]8<] Aol dol P3| HFel %4
7k 65%9F 74%2 ol 2] 229] v F9 62%9} 71%E T 3%p7t o EA YERdTh

<E 4>7H <t 79 Apo] 243 WImEA & Sl A, T7]'HHT-/] 7HEA 9
FAE oefe] zpole] whet Aol 8] eabEe o7k glvhE M 12 7
wekA PBRY HlE 7keA7F F45 2 B]eold T 10401 g o] &d FAMI
el FEF7PE AAFIl v AT AT £ olvk AEHoR, dYold g2t 4
Aol RF30] FAZIHl8H FolAM $-43 olne, ] ks
§& Zoltt. F7HEM 0% PBR| 3 7F5AIE 40132
302 & A%t 2 zel7h gAY 2388 ST

o

2. R3A)7]9] 3}o] B ROEY] Ao w2 FA7|geo]44

& AolX e 7HI(E A7) 8 ROES] Aol mheh fAP]¢fol 8 2] eA-&-& Afol7} ¢
thyll e A5& sturt gk £ A7 71E Ao 2] QA TFAE o], 349 1
E7IARAE, 64 B RAE, 94 3RVIAFARE 7 EAS7] Wel, ol F B
aA71e] Apelel whet 7 o] Agdte] Ael7t fleAlE Aestasl vk 3 PERY
PBRE F7} tiH] o]¢f 8l sapite 2 YeojHu R, 5374747193 Hlaste] ROE 5, o o
H) Apate] wge] Aol met A7davt detAleA g Elstast i

AR, B3 719] Zpole] w2t ggjol e nast Fefolf ng3e] Af eats B Nl o]
7 SAEAE wAstat dk

=



) EE | oo | g | EE Scheffe” | ANOVA Kruskal —
- 37| Hxl | Grouping (FZh) Wallis(x?)
39 | 2,024 | 0851 | 0402 | 1.906 A
op | 62| 2217 | 0822 | 0405 | 2.023 A .
APEY, 3.08° 429
99 | 2226 | 0723 | 0394 | 1213 B
129 | 2352 | 0749 | 0422 | 1.120 B
3¢ | 2,124 | 0.839 | 0390 | 1.905 A
op | 62| 2217 | 0813 | 0399 | 1.980 A .
APEY, 3.28° 3.59
99 | 2226 | 0714 | 0395 | 1228 B
129 | 2352 | 0730 | 0417 | 1.097 B
(1) APEG, - 3ol =22 A eats, APEL, - 990l ne3e] Ao ext&

39 I EVIAFAE, 69 WIAFAE, 99 3EVIAFAE, 129 QA FAE

(2) ANOVA®] tigh ArEHG 02 5% FolawolA A>BE AR £ 3 xfo]7} Ut Hdh sk, sorns
Yzt 5%, 1%9] ol Foh(FEA%)

(3) AAZFTEA7=8919 7|/AE

<3k 8>°|A] ANOVA(analysis of variance)oll Tt A7 Q1 Scheffe GroupingZ ¥}, 39 18
TAFAE 2 6 W7 AFAFe] Ao eatgo] 99 327|AFAE 2 129 QA FAEE
2 o2 YEya, o] ME ANOVARE 5%9] frolFolA] Fo3t 2o 2 eyt oy

RrEA e g v REEA 0 IF AT - g~ 7% (Kruskal — Wallis Test)ol| A& 2 114]
12] AJolo] W2 H) Q3189 ol glE Aoz Vet webd B443te] 2ol S 24

tazl, 2F RPHE A 0ab&9] gho] 44 - 3k 1%E Helue SBAE AAT Fol AEH
stth AEA AT, ANOVAE ZF2Z— e~ A Y BAZ Apo) & Hol#| e4tar, A
AR E Folg Aol 5 UERAA]l ettt

N r; o N
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< o>oHE BTA7Ie] Aolo] wet A eAlge] Mo Aolr} WetEAS B
3, 9909] 3EAATA TS THE AV HRE Nl 2 Ao yehtor}, FWAE AAt
7] Ao BAADS <E -4 32&6% ATAT} 09&129 ATAE be] Aol veh}
A ogorek. whehd ) oA& MEEo] Aol g ARE HelFA| oY) W,
wnA7lel dold] wakd A expgel Aol7l BaFTn B & gick,

S5, ROEZF B2474719 9 R A Wgol e deolelmeagt 39 Au)oq
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L Wl 5o] Zpol7} leAE A etaA} i, ROEZF B #ti et 07 JROER 7 9]sta
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At GEAEAE g9 4 gtk Eg ROEE FAEAA S Uil $94dA %0
1213F B2 9A9] zpolo] whet @xh&ol ztol7} YEAZS HES 4+ Tt
CE 9 2IAZIQ xfolof wE HAts2 BIEEA

S0 e SMU|T (HER)
371 | o20|5t? 0.4 0|5t 06 0|5t 0.8 0|5t 1005t
39 | 2,124 | 562 (26%) | 1,052 (50%) | 1,371 (65%) | 1,553 (73%) | 1,674 (79%)
APEYE 6¥ | 2,217 598 (27%) 1,098 (50%) | 1,412 (64%) | 1,617 (73%) | 1,740 (78%)
990 | 2226 | 631 (28%) | 1,128 (51%) | 1,471 (66%) | 1,671 (75%) | 1,779 (80%)
129 | 2,352 638 (27%) LL117 (47%) | 1,496 (64%) | 1,695 (72%) | 1,826 (78%)
39 | 2,124 | 569 (27%) | 1,078 (51%) | 1,378 (65%) | 1,564 (74%) | 1,693 (80%)
APEYE 6¥ | 2,217 605 (27%) 1,L109 (50%) | 1,422 (64%) | 1,641 (74%) | 1,754 (79%)
P99 | 2226 | 634 (28%) | L131 (51%) | 1,492 (67%) | 1,680 (75%) | 1,794 (81%)
129 | 2,352 633 (27%) 1,130 (48%) | 1,521 (65%) | 1,706 (73%) | 1,841 (78%)
(1) APESE, - 9ol 2829 A oxte, APEY, : Joldnd3e] A oxs
3 D 1EVIAFAE, 69 WIATAE, 0¥  3EVIAFAE, 129 A FAE
2) At 9280 0.2, 0.4, 0.6, 0.8, 1.0 0|3} 720 w2 o H]%
(3) AAFEA7=8919 7|F/AE
<3 10> ROEQ] £11 Yo wpet Ao oakgd 2o|7F A& B 292, THHH
LFE A% A% EFolA IROE FeHe] 2 a4&o] AROE JTte] QA& HTH 1%9] #2%
Fo| A oA W& Aoz Yehgth
<HE 10> ROESQ| 1Xof WE HEAHE2 X0|EA
= ot TAN? Wilcoxon Rank
2" g | 9% | Lo
37 ST m (tz) Sums(Zzh)
oF 3IROE 3,848 0.652 0.360 1.666
APEYE, —6.82 —11.23
AROE | 5,071 0.886 0.458 1.553
oB 3J1ROE 3,848 0.611 0.345 1.572
APEG —8.41 —13.42
AROE | 5,071 0.896 0.464 1.597
(1) APEG, » 940l 2d29] AU oas, APEY, : 4ol R d39] Aot
IROE : 5F7473719<] ROEY Btk o]l E&, AROE : #F374719< ROEY Ht gk nlwke
= A% AP OB, we 1% FlFEdA fAHFEHA)
19/9 %

5
EE
2 T84 9 4945

(3) AANFEEA7]=8,919 7
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23
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o7 FFE AYrt ATt A7) wjEd] EXAFUERE =2 o7 v
< 12>E #Y A8 QYN0 TR RALES EAFo A, FY o8
Aol &, A7t Ao Aoldl me FAGel el Aol
1+

=
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CE 12> FYRAHEQ oo mHE FX2E9| XI0|FA]

e = 57 | mea iﬁL—’f Scheffe” | ANOVA | Kruskal—

37| @} | Grouping (t2) | Wallis(x?)
PEY,<0 2,952 | —0.002| —0.013| 0.137 D
0<PEY%,<02 | 1,156 | 0.015] 0.000| 0.134 D
02<PEJ, <04 | 1,036 | 0.005| —0.006| 0.117 C
0.4< PEY.<0.6 829 | 0.012] —0.004| 0.123 C

AR | 0.6<PEY,<08 | 627 | 0.014| 0000 0.12 C 10727 | 10387
0.8<PEG, <10 | 482 | 0022 0011| 0.115 B
1.0<PEJ,<2.0| 1,185 | 0.026| 0.006| 0.129 B
2.0< PEY, <3.0 344 | 0.042| 0.017| 0.124 A
3.0< PEE, 308 | 0.039| 0.011| 0.15 A
PE%, <0 2,952 | 0.005| —0.025| 0.209 D
0<PES,<02 | 1,156 | 0.029| —0.008| 0.201 C
02<PEY%,<04 | 1,036 | 0.023] —0.002| 0.191 C
0.4< PEY,<0.6 829 | 0.028| 0.004| 0.187 C

AR | 0.6<PEY,<08 | 627 | 0.026| 0.000| 0.175 C 14497 | 1735
0.8< PEJ,<1.0 482 | 0.043| 0.022] 0.175 B
1.0<PEY%,<20 | 1,185 | 0.057| 0.020| 0.209 B
2.0< PEYZ,<3.0 344 | 0.082| 0.044| 0.199 A
3.0< PE, 308 | 0.086| 0.028| 0.283 A

0 AR ganEERRE 18 F 9ol naie Eae e )
0
ARY : g TR ST 218 F deellugsel FArg L D))
0



(2) ANOVA©®] th3t AlZHAF 07 5%2] Fo]¢For] A>B>CY TAZ R 3k Aol 7} dt), L3 s
1% FF&TdA FH(FSHA%4)
(3) AAFEA7=8919 7|F/AE

<E 125914 3 QAF&o] 2,027} 3.0018 B 3.023d w, 1Y€ T FAF]E F
Ta oF 4%= A2 AR 7HE =7 UElith 1 oo 2= 0.8%% 1.00]8p e
‘1.0%3} 2.00]3P 2 Ve, <00]8p E 02F} 02050 Y W b e Ao ® YEelyitt
3 34 @ aHEo] 2,023 3.0018 EE 3.023°d w), 270Y F A5 EY] HAEhS 8~
9%E ¢ =& Aoz ey, 1 o RE 0.8%F} 1.00]8F T 1.0%7} 2.005P9 H
TS 4~6%= et webs] URE 2 20Y & A& BFoA] 34 oakeo] H(+)
o Hgo g FFE FAFYES 2 Ao YFHJUYE 53] FH akgo] 2.00% A=

2
7190l FAAA LR Fole Dol FAE b, 270E well 8%E 2atehs g w2 T4
[ Ke) [}
=

<& 13> ROE H FY2AE9 A0l ME FA+AES 0|24

(1) E% _ N = T?:_ll 75' Wilcoxon
TE "Ha | s | Rank

27! A | (3 L

Sums(Zz)

o FIROE | 3,161 | 0012 | 0.000 | 0.132
PEY, <08 3.80 474
AROE | 3439 | —0.001 | —0.012 | 0.129

or FROE | 511 | 0.043 | 0.024 | 0.139
AR'! | 0.8< PEJ, <20 3.81° 4.54
AROE | 1,156 | 0.016 | 0.000 | 0.118

or TROE | 176 | 0.071 | 0.034 | 0.159
2.0< PEY, 3.12° 3.48
ZAROE | 476 | 0.029 | 0.009 [ 0.126

o IROE | 3,161 | 0.024 | —0.001 | 0.195
PEY, <08 2.97 448
AROE | 3439 | 0010 | —0.018 | 0.202

or FROE | 511 | 0.082| 0.041 | 0230
AR™? | 0.8< PEJ, <20 3.95° 435
AROE | 1,156 | 0.040 | 0.014 | 0.184

op | TROE| 176 | 0.122| 0052 0307
2.0< PEY, 2.11 236"
AROE | 476 | 0.070 | 0.032| 0211

(1) ART' 1 d e g gduw=aye +1/0Y F ddoldndse FaA5dE, AR ddaadxdd
ZRE +21¥8 F dAeld Y3 FAFYE, IROE : 550719 ROEL Hitgk o3¢ &
AROE : 5370747192 ROES Hitgh vvhel &

2 TH% 2 4= HOoR, wrxz 1% Tl A (ESHA)
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The Study on the Stock Valuation Utilizing
Earnings Reports and Proxy Firm Valuation
Method

Oungrak Oh"

<{Abstract>

The purpose of this study is to select the most appropriate ‘valuation methods for listed stocks’

between PFM(proxy firm valuation method)s that adopted different kinds of multiples and
earnings, and check if the investment in stocks that utilized the most appropriate PFM could
achieve high return on investment.

To verify this, I decided the studying period of this study, which is the first quarter 2013 to the
fourth quarter 2015, and they used 8,919 company/year’s listed companies as sample. To achieve
the purpose of the study, this study analyzed the prediction error, the absolute prediction error and
frequency of each PFM, and analyzed the return on investment of it. The major analyze results of
this study are the following.

Firstly, PFM that weight of PER on operating profits and PBR is ‘3’ proved that it predicted the
most estimated stock prices between PFMs. Secondly, the gap between the report period can not
influence PFM’s absolute prediction error, but estimated stock prices that have high ROE
predicted the more closer stock prices than estimated stock prices that have less ROE. Thirdly, the
companies that have higher prediction error get higher return than the companies that have lower
prediction error.

This study used earnings reports to analyze PFM that have high predictable possibility, and it
increased Investment timeliness, and it suggested Investment method that used prediction error, so
it has significance that increased possibility of practical application.

<Key words> proxy firm valuation method, valuation methods for listed stocks, return on investment,
earnings reports
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