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fTeZMmENTRERZRN 2.03, PHMEHEATLANET LT AFMEELEF
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R3 HETAEE (PE) ZEERREAE

. . w7 PE #14 w7 PE #14
W7 PE 24 B ) o
BREATLNEZR) CRE AT Sk )
HE L8 H t & H1 L
1996—2008 4 3.71 5.08 1.99 4,96 1.37 1. 36"
2009—2019 4 13.36 58. 07" 10. 29 58. 58" 2.03 5.207
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THREATE-—NER: §F LT AR ELRAMKEAAKER, St &
B2, RNFELT2HNAABENABLAG, $AFRXHBANETATEFFNEMmE, 2
BlER AT EAE, HFEUUHEEHKE, AHFRFILETATNE N, ELRITEL
Bd, RER:—2FFRZMWETHAE ., HEREAITHELEBARI, KA %A
I (Recurrent Net Profit, RNP) i+ &, wdb F 404 4 Fl g 3 K £ X & % (Operating
Revenue, OR) ¥k Ew AKX (2.3, i REkddF, S, cHHR i Ee—2 4%
TN KRS,
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JESiu—2
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JjESiu—2
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B, DERUTERANGEEHKEHTER, F2 19962019 F & b g N K 40 3 % A
AN, WwHE 3R, 2009 F 2/, AT ETATELRAE K ERER, T EAM
MEEHERAEEKE; EE_NBEW 1L FH, GFATELRANEKETELFH
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AEREFASHEAFHFEKELRSK, BAMKEBETRHER. BHEFBREN
MAHKEZ T LT WRMHEAL Wilcoxon B R", SREFLXANEITAEE _NEEFH
AEGWE PR KR man g FEE K R, HbH = dA b6 & F b 5
KER, B 2009 FERATHHEr raEEGFELEGENE"

F4 BHAEAHEEMBNRMIESFEBRKE B
P AT ON B2 o3k % A B K %
W 477 s i 477 s
1997—2008 4 (454 16. 93 17.34 —0. 41 11. 40 14. 96 —3.56
2009—2019 4 (£ #) 16. 09 11. 61 4.48 18.12 10. 84 7.28
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Fh, AH WA ST ERIEHE T K. £ 1996—2008 £, i F LW AFMKTH
EAFTML SR K EXA T AHB AL, T 2009 £k, BT AT XRALERE:
THEEAFFTE, BREXFNEFLTAAENEFR, GF QA FTHMEEAEFTH T
BE; VHEBKEATH, S/ LETAAEFAEGHNELRANRwE A A E, R
ZRARKRERAT LG T AFFHEANZR, ARAFIF EF AT 8 EEAT L
gMER, MERAAMALNGTET, HF LETAGAFHTMEEAREGEHEEAF KK
HE, MEHFRVAENET, W ERME MR BRELHBEEATHEMELS. H K
HEEERMTLE,

OOER R E LR E R T R E R AR, A Wilcoxon & B WU X AW BB, W ERR p E LA
HEWHKFE, 0.575, 0.001; fwde 4 Al K £, 0.633, 0.051,

‘I&Mﬁﬂéﬁ%&Lﬁ7ixﬁﬁﬁ?% EREW, 2009 F UL k@ H AR ERBRNFAEEKEEE T LT W
AL PRKEATLEMHLER, THTHF A FHWEARATL LA gk 53,



%2H AEEE. PEFLY LT AT RAEREHRINHF X 775

W, REFHEIAYHLT EF

%ﬁﬁﬂﬁ%ﬁ#k%%llT%ﬁ@%%ﬁ&iﬁ@ﬂﬁﬁ%*ﬂﬁiﬁﬁﬁﬁ
KEE. RNAERAFTFC LTAAREZE ARG TR E R, KR &ZHE
—FRH, BREFTAR . £FH . KATHZ W E ®EF.

(=) BLwad TEEKER

HEB R EAAFE LT AT TEE KN ZR, S XEREEMNNR, AXEHLT
MEFNAABENEG, t FERELFC ETAF S FTHE KR (Market Value Growth,
MVG) H: BRHEAN: —3EFERMELLHTWAGA A SERNETHEH K E,
Zi4, 1996—2008 £, HAFE LW AT B WAL WK 4.46 R 4.87 £ T
2009—2019 4, BAF E LW AE BT EL2HHK 3. 14 ffn 1.34 1, FHTEEE L
Bl 13.79%Fm 8.20%, MU MBEFTEBKERBAFER BB, EBBREN “FF
BmTFE”, tEh2.63, HEFWEEKEER ThY.

(=) REEREZF

HIERA BT EHTABREEREFAZ R, AXHET Fama and MacBeth (1973)
WrEHT oM. BXEANRETNAEERE, WAEFLT L E sowh FHE X
E (pEfTEARL, AT FNR O, dF-MHH LR E, FHERKEIT
EXARBEENFHER t kB ERWEXS, P, BRsowh P EEHNAXFRFE A
TE, IRERGAWNARTARE K., £F - &, sowh ZEHEHENLFHE, XX
RERFEMRESAFERARNG LT Z7; &M, sowh RHEHERTELEE,
BrHmMEm AR MBRFEAEGERE. £ TF (6) mifiit, @ a8 FHEA
0.21% 8 BH A EH#E, F/AH 2.55%.

x5 AR EA Fama-MacBeth [ 3
1996 £ 1 A & 2008 4 12 A 2009 £ 1 A F 2019 £ 12 A
(D (2 (3 (4) (5 (6)

# I 0. 0169 0.0169* 0. 0650 0.0175* 0.0150" 0. 0790%
(2.08) (2.07) (1. 40) (2.28) (1.89) (1. 80)

B 0.0001 —0.0001 0. 0006 —0.0003
(0.18) (—0.46) (1.53) (—0.89)

log(ME) —0.0028" —0.0029"
(—2.42) (—2.65)

VERBARLPNANE 3 FEERNCLTEENTHRAFR D ZH. m?&l%ﬁﬁﬁﬁhiﬁF&%

EHWABEE S A EERES WAL CRITA A E S H

W, HinRibE.

2019), AKX E R t—3FH%Ar—2, r—4%5F %1
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(%)
1996 £ 1 A % 2008 4£ 12 A 2009 42 1 H % 2019 48 12 A
(@] (2 (3) (€] (5) (6)
EP* 0. 5678 0. 2407
(8.67) (4.80)
south —0.0003 —0.0003 —0.0001 0. 0022 0. 0025* 0.0021*
(—0.28) (—0.24) (—0.12) (1.98) (2.25) (2.27)
R? 0. 0029 0.0149 0.0691 0.0174 0. 0264 0. 0636

H: AKX Fama-MacBeth B34 R, #exd& A RE oy Adk i )7 7 2 F CAPM A B 34§ g it E,
Al BRENREEM T EAN M., TEAAETERHATEE (HRAE Livu et al.(2019) HE L E),
MEMELE EREE, RPAYEAHEEREFHE. FEAINERRE TSR ;" F 25 R TE 1%, 5%
1 10% K F & %,

EREERSWONM P mMANTERTREEHEXLER, sowh HREKEIHENEF
ATE, UHTEATEERFATHMBE2000F 5L ETATREIREHZR, K
X#—-FHEETREFAE, FETHFRA* —F oM. WEXTRAREFENE
Aty #F % #F . Sharpe et al. (1964) ¥ £ # B CAPM # &, # W # 4 b, Fama and
French (1993) #HEH¥. . KO THEL=ZFFHE, XREZEEREAFEHNHEE
K, g, —LHRIF-FREIABERET, wz EHF (Carhart, 1997, A A A4
Fo K M #% B F (Fama and French, 2015) &, HFHE A A B wg W EEE H LK
HuZHEANEHE, BAALRE (201D XATYH., TH., TEEHE “+E
M7 ZEFEA, dAREREFEARFOEBR D, BRERSF (2016) 24TAK A
JE B AR RS E T T4, Livetal.(2019) RAABRATEKEN “FEHh@E”
RSB -HFHEABRBEREWEIERE, FET “FER” ZEFTHEA, EEFHEL
R HIR T ER NG 30N RE, EALEAARBEARRLZTENERIAER.

b, AXKA Livuetal (2019) &7 EME &M T HEF MKT, %#EF SMB
FMEEF VMG, s —FA, ¥iEx 300NN REINGRENRAREEL AR
F., THEFMKT y & FEMRFHTHREER, BHEERERAER, . T1EHET
TEATAENREL24: EATHERAN S0NAK B (Big) 4, RN S0NAKS
(SmalD) #; FATAEREHN 30% 4 K G (Growth) #, FARK/IE 3004 % V
(Value) #, EAPEAM (Mid) 4, B$EH 2 A7 XXX, %37 SG, SV, SM, BG,
BV A BM AANA, AMRFTE, AHALREXZAREZLSHETEWNFHREZE, T
F. 4 SMB f1 VMG R (4).(5),

VMG=%(SV+BV)*%(SG+BG), )

SMB:%(SGJrSVJrSM)—%(BGJrBVJrBM). (3

MEREAARS, RN: ALAHM—ALTEMREEZL2HEFKE (RS He
HAFKE (RN, AAFHME A mak (6) WwEHE, HF R, YyREEAGAZEKSE
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E, ERIK6 fir."
R, —R, =a +mMKT, +sSMB, + vVMG, +¢,. (6)
ACAPM MRS, HHRAF _NENE T REASHFERE N EWNEH T ER
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(Z) BT ZRHREGERE &

SHMAFEHACHEHARET, BT EREFEZETREAYY K. BEKmE,
NARARABE L EBRENEFRXREAFMR, b, AXABTETARITEZR
M ENHK &

(D BHHE: HEEZHAEFNES, EXAFLHEAREER. XFENFH
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Fo AXETR=ZMHRF (20200 M2 EERAFEFNER, HEHL 24 GDP il m
WA T EHHE G2 RA, @ BL N 60.47, e F B4 K 54.89, EmEBEENE,
F AT (78.23 ) BTH I FHRL, ot ForHEFra T o &kl (A
15) WMERT, BB 12K, Xr e L EER AR LW zEALAET R
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X EHEEHML LT EAAERY, AR AVEEMRETLTEFEIATS
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HEARATHRH‘EELE, HABRERERZTEG. MIAEGREHR. HHEFER
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The Performance Difference and Its Formation
Mechanism of A-Share-Listed Companies in
Southern and Northern China
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KANG Wenjin*
(University of Macau)

Abstract: We examine the performance difference between A-share-listed companies in Southern and
Northern China. Based on the data from 1996 to 2019, we find that Southern China outperforms Northern
China in the number of listed companies, aggregate market value, revenue and profit growth rates. We
provide a mechanism to explain the observed performance difference between the listed companies in
Southern and Northern China. Further analysis suggests that this difference is closely related to the re-
gional business environment, financial resource allocation, and economic policies, and is one of the impor-
tant reasons for the widening of the economic gap between Southern and Northern China.
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