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FAE F7H=FF7he] Az dFsEAAH] 6,188Y/F é# |2 &lmg o] 29,0859/5
D, Aol 8 o] 23,7310/, AIA M E g o] 24,6079/FF o2 YERton, AAF11

H 2 J|l=sAZE

5l = = Haw | 39T | ZEHERA 1% 25% 75% 99%
FCFF 169 2 2,274 - 1431 —44 58 5,352
X 311 29 2,763 —440 -3 96 5,200
MV 4,473 496 31,925 15 242 1,271 83,585
BV o151 2,789 451 17,104 40 232 1,100 45,700
PREM 1,684 32 16,647 —4,141 —154 321 38,079
SA 5,053 719 25,826 40 298 1,910 97,300
NA 780 137 4063 5 60 332 12,398
B 963 114 4,167 0 16 370 19,290
K 0.063 0.050 0.030 0.045 0.045 0.067 0.173
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P QFEL | 23,731 5917 92,119 | —18,403 2,129 17,135 | 321,446
ps 24,607 6,902 85,197 -780 2,974 19,287 | 264,806
P 18,358 5,080 62,319 432 2,420 13450 | 222,500
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G o | 395 | xolyy? | 2FEA| 1% 25% 75% 99%
PEC¢ —2.358 —1.002 — 2314235 68.271 —18.369 —-1.795 —0.430 8.276
PEX 0.474 0.003 60846 55.153 —12.372 —0.537 0.596 21.630
PE® 0.820 0.062 4966617 8.756 —9.464 —-0.392 0.693 22.529

PEMS 1.134 0.236 1348706™" 5.268 —1.297 —0.200 0.926 19.100

APE¢ 4314 1.107 3005889 68.175 0.032 0.629 1.963 28.927

APEX 3.384 0.569 3005889 55.051 0.008 0.260 1.102 25.947

APE® 1913 0.510 3005889 8.584 0.010 0.233 1.057 29.125

APEMS 1.439 0.483 3005889 5.193 0.006 0.216 1.011 19.100

(W) PEC : ATEEVUANE) FHOAE, PRV : Zajol TN FHLAE
PES AP0l 8 e FEQAE, PV NRAMER P FYQAE
APEC : BEEBIA) AN QA APEY : 23402
APES : §A719901 8] AU QAR APEYS : AANE R A 92k

Q) B3¢ 2Ee B, v 129 FAFEAN FAIFAIZDY

) AAFET7]=3,467 714/

&9 BEg T F95E 47 23583 - 1.0022 1%-%
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% 3
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HEEAte 244)" | APEC (1.107) APEX (0.569) APES(0510) | APEMS(0483)
APE® (1.107) 0.000 0435 @ 0.484™* 0.553™
APEY (0.569) - 0.000 0.042" 0.058"
APE® (0.510) - - 0.000 0.014"
APES (0.483) - - - 0.000

(1) APEC : AF3 2RI A8, APEY : Z¥o|JgelH o] HuUQ A&
APES : §A710l 89 AU 0AME, APEMS @ AR E o] A&
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<# 4>°|A AFTEINF A Ap&olA] o] d&, Aol 8 2 AR
2o A oateS st 3k S9GE Zh7 0435, 0484, 055302 1%9] GoFFlA 2%
frolgt %H+>«1 s UrEMbﬂ °‘1’Jr. F3F ZIo| eI o] M) QAkEol A Aol 8T A
el FHFE A7 00429 0.0580]H, Tr*}ﬂ%* o] g1el A

1

73k
rﬂﬂ}gﬂm Al%%lHHﬁLOEI A Q&S A3t #he] F94+= 00142 25§23 KHHe]

= YeR o itk meEb AANIE R, Aol 8, kol dly, dF E%%O Hel
o2 Ay eatgo] Avke As B vy a8y o] A AolBg, <3 5>9 2
Aol abge] tidt IS FallA d237Pig e a4 dd4e A5dt
(E 5 HRE9| HIZEA
e Sl CLESE=)
H.j 5[\_(1)
020|542 0.4 0|5t 0605 08 0|3t 1.0 0|5}
APEC 258 ( 7%) 512 (15%) 803 (23%) 1,152 (33%) 1,531 (44%)
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The Study on the Investment Utilizing
Valuation Methods for Listed Stocks

O, Oung Rak® - Cho, Myung Yeon**

{Abstract>

This study investigates whether DCF(Discounted Cash Flow Method), AEM (Abnormal Earnings
Valuation Method), PFM (Proxy Firm Valuation Method) and MSM (Market Strength Method),
which were revised to easily apply in business practice, are appropriate as valuation methods for
listed stocks and also examines whether they can achieve high abnormal returns, resulting from the
high practical applicability as valuation methods for listed stocks

In order to verify those points, this research analyzed the prediction error and the absolute
prediction error of the sample, which is composed of the 3467 listed companies, setting up the
period of 3 years from 2005 to 2007 at the same time, I figured out the abnormal returns of the
investment. The results of the analysis are the following.

First, I proved that AEM, PFM, and MSM could calculate estimated stock prices closer to real
stock prices than that of DCF. Second, it turned out that the abnormal returns of the companies
selected by valuation methods for listed stocks are significantly higher than those of the other case,
and that the result has a long —term effect. Third, the portion turned out to be over 65% if the
abnormal returns of the companies for investment are the positive on the other hand, the portion of
the companies for none —investment is less than 50%. Fourth, even in the case that abnormal
returns are the negative, it proved that the abnormal returns are higher in the companies for
investment than those of non —investment.

The contributions of this study are the following. I suggested some valuation methods for listed
stocks to enhance the applicability of business practice by using account information, and
consolidated some foundations for value investment by showing that high abnormal returns can be

attained through the suggested methods.

<Key words> DCF, AEM, PEM, MSM,, valuation methods for listed stocks
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