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Ohlson
s i ’ ( ): P, = a + B EPS, +
% NAPS, 48, PS, +B.ROE, +8 Tirn, +4 PE, +5 Yrret,
' ' ( ) : AP, =a+BAEPS, +
BANAPS, + BAPS, + B AROE, + BATurn, +
’ ’ ’ B: APE, +pB,AYrret,
’ ’ ( ): P,/Pioy=a+BEPS,/
° P, +B3NAPS,/P, ,+pPS,/P,-, +5ROE,/
P, + pBTwn,/P,., + BPE,/P,., -+
B Yrret, /P,
? ( ):In(C P,/Py,—) =a+
° B AEPS, + B, ANAPS, + 3, APS, + 5, AROE, +
’ B ATurn, +p; APE, +3: AYrret,
. C )
’ ' L. 1. ( 2)
! 2 P
2.179 1, 74. 71, EPS,
NAPS.ROE . Turn Yrret .
P EPS NAPS 0.774 684
EPS / 6. 819 684, EPS NAPS
NAPS / 0.774 684  6.819 684, EPS
PS / 0. 650 397,
ROE / PE N
Turn . .
PE s . Yrret N

Yrret




1 Ohlson 13
, , o
o Turn 1. 337 505%.,
2
P 190 12.774 1 10.174 3 9.899 5 74.710 0 2.179 1
EPS 190 0.774°7 0.650 4 0.545 0 4. 000 0 —0.030 0
NAPS 190 6.819 7 4.170 0 5.970 0 27.620 0 0.940 0
PS 190 6.446 7 12.863 8 1.7350 71.940 0 0. 000 O
ROE 190 11.203 1 6.511 4 11.685 7 51.472 1 —0.563 4
Turn 190 1.337 5% 1.508 9% 0.658 3% 6.685 4% 0.012 5%
PE 190 36. 886 0 128.555 5 15.377 4 1736.558 0 4,042 5
Yrret 190 0.236 3 0.588 4 0.0351 2.587 4 —0.595 4
2. 0 EPS  NAPS
3 , 0. 862 8, 1% ,
0.7, EPS NAPS
, Pearson .
o ,P EPS.NAPS.PS. Twn EPS  NAPS
Yrret ) . 10,
N N ) EPS NAPS .
3  Pearson ( )
P EPS NAPS PS ROE Turn PE Yrret
P 1.000 0
EPS 0.551 5** 1. 000 0
NAPS 0.650 5** 0.862 8"~ 1.000 0
PS 0.634 4** 0.547 9** 0.577 4** 1. 000 0
ROE 0.092 7 0.461 2** 0.037 6 0.178 3* 1.000 0
Turn 0.3375*"*  —0.0946 —0.1413 —0.107 6 0.016 6 1.000 0
PE —0.0146 —0.1880** —0.0741 —0.0733 —0.2257** 0.0719 1. 000 0
Yrret 0.326 4** —0.0616 —0.0342 —0.0365 —0.0917 0.6075"* 0.136 4 1.000 0
sk ok k 1%.5% .
4 6 P, Yrret/P_, 0. 819 8,
Pearson , Yrret/P_y  Turn/P_,
0.7, VIF 3.71 3. 80, 10,
R Turn/ R
4  Pearson ( )
AP AEPS ANAPS APS AROE ATurn APE AYrret
AP 1.000 0
AEPS 0.522 4** 1.000 0
ANAPS  0.290 1** 0.401 5** 1.000 0
APS 0.616 9** 0.587 2** 0.390 4** 1. 000 0
AROE 0.179 5~ 0.644 4** 0.078 1 0.181 3* 1.000 0
ATurn 0.526 7** 0.026 5 —0.047 6 0.043 6 0.161 8~ 1.000 0
APE —0.0169 —0.1331 0.042 6 —0.0200 —0.1928* —0.0222 1. 000 0
AYrret 0.461 9** —0.176 9* —0.1082 —0.0195 —0.2126** 0.623 6"~ 0.132 6 1.000 0
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5 Pearson ( )
P/P_, EPS/P_, NAPS/P_, PS/P_, ROE/P-,  Turn/P_, PE/P-,  Yrret/P_,
P/P-, 1.000 0
EPS/P_, 0.540 0**  1.000 0
NAPS/P-, —0.0349 0,578 0** 1. 000 0
PS/P -, 0.542 3** 0.539 5%~ 0.079 1 1.000 0
ROE/P-, 0.169 4* 0.666 5°* 0.488 1** 0.3153*" 1.000 0
Twrn/P—, 0.393 8** —0.0535 —0.1021 0.016 2 0.063 9 1. 000 0
PE/P 0.1031 —0.1717% —0.0195 —0.0513 —0.1089 0.277 6"~ 1.000 0
Yrret/P—y 0.472 8** 0.123 2 0.157 1 0.030 8 0.2252** 0.8198** 0.2561** 1. 000 0
6 Pearson ( )
In(P/P-1) AEPS ANAPS APS AROE ATurn APE AYrret
In(P/P-y)  1.000 0
AEPS 0.494 9™* 1.000 0
ANAPS —0.023 4 0.401 5 1.000 0
APS 0.535 9** 0.587 2 0.390 4 1.000 0
AROE 0.164 2~ 0.644 4 0.078 1 0.181 3 1.000 0
ATurn 0.569 7** 0.026 5 —0.047 6 0.043 6 0.161 8 1. 000 0
APE —0.0359 —0.1331 0.042 6 —0.0200 —0.1928 —0.022 2 1.000 0
AYrret 0.460 4** —0.176 9 —0.1082 —0.0195 —0.2126 0.623 6 0.132 6 1. 000 0
Lk Kk 1%.5% .
3. LR , 0.1,
, H s
Hausman , . 5% o 7,
s s F
7 Hausman
P F LR
22.858 7 7 0.001 8 0.000 0
6.867 4 7 0.442 8
101.036 9 7 0. 000 O 0.000 O
12.091 0 7 0.097 6

P,=—2.920 5—0. 090 9EPS, +0. 949 1INAPS, +
0.520 4PS,+0. 298 3ROE, +1. 284 3Turn, —
0.001PE,+3.874 1Yrret,

AP,=—0.033 1+7.688 9AEPS, +
0.184 4ANAPS, +0. 377 3APS, —0. 291 3AROE, +
1. 880 9ATwrn, —0. 000 OAPE, +3. 220 1AYrret,

P,/P,-,=0.567 8+9. 082EPS,/P,—, —
0.546 1NAPS,/P,—, +0.527PS, /P, —
0.247 4ROE,/P, +0.939 7Turn, /P, , +

.005 1PE, /P, +3.697 5Yrret, /P,

InC P,/P,—,)=0.166 7+0. 603 TAEPS, —

. 205 6ANAPS, +0. 015 4APS, —0. 029 2AROE, +
. 147 9ATwrn, —0. 000 1APE, +0. 193AY7rret
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. 1% .
b )
5%
1% .
1%
1% , s 5%
5% .
b o
1%
8
—0.090 9 7.688 9*** 9.082 0*** 0.603 7***
EPS
(—0.037 8) (6.165 8) (5.408 6) (7.037 7)
0.949 1%** 0.184 4 0.015 4***
NAPS
(2.776 1) (0.661 7) (3.775 8)
0.298 3** —0.291 3** —0.247 47 %% —0.029 27**
ROE
(2.5357) (—2.7257) (—3.234 8) (—3.875 3)
1.284 3*** 1.880 9*** 0.939 7%~ 0.147 9***
Turn
(4.044 3) (5.811 0) (2.603 5) (6.314 3)
PE —0.001 0 —0.000 9 0.005 1 —0.000 1
(—0.476 0) (—0.413 6) (1.170 9) (—0.646 5)
3.874 17%* 3.220 1%7** 3.697 5% ** 0.193 0***
Yrret
(6.410 2) (5.303 3) (4.600 8) (4.219 5)
—2.920 5 —0.0331 0.567 8 0.166 7
Adj—R* 0.907 5 0.744 9 0.889 8 0.717 9
Prob(F ) 0 0 0 0
190 190 190 190
N 1 1%.5% 10% .
b 1% b
, 5% .
0 0.7 s s
2.3 4,
Ohlson
Ohlson

, NPV
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Ohlson Value Correction Model Construction and Analysis of

Financial Sector: Based on 2011-—2015 Panel Data Empirical Evidence

Zheng Zhiyong

(School of Economics, Fujian Normal University, Fuzhou, 350108, China)

Abstract; Ohlson pricing model reveals the connections between company’s market value and ac-

counting surplus and net assets. The range of evaluation is expanded from income sheet to balance

sheet, which embodies the viewpoints on asset-liability, and profit and loss view comprehensively.

However, using Ohlson model to analyze the value of a specific industry correlation is not an optimal

choice, the corresponding correction is needed. This paper collectes 38 listed banks panel data from

2011 to 2015, through empirical tests by differential model, return model and joint model. I analyzes

how to correct the Ohlson model in the financial industry to improve the usefulness of accounting in-

formation and reach a more reasonable financial industry market value estimation.

Key words: Ohlson model; financial industry; value relevance; model updating



