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Abstract

Through the research on the historical data of ST stocks in China's A-share market from 2014 to
2021, the factors affecting the return on investment of ST stocks are analyzed from both qualitative
and quantitative perspectives. Through qualitative analysis, it is concluded that the impact of re-
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gional differences on the investment income of ST shares is gradually weakening, and industry
differences and whether the state-owned enterprises have a more significant impact on the in-
vestment income of ST shares. ST shares that occupy resources and energy in the industry have a
high proportion of fixed assets and have a small elasticity of product demand, and those that are
state-owned enterprises have a greater chance of decanting and higher investment income. This
paper analyzes the factors that affect the return on ST stock investment from a quantitative pers-
pective uses multiple regression to analyze the sample of ST stock decapitation event, and empir-
ically analyzes the influence of explanatory variables on the cumulative excess return. Among
them, taking the cumulative abnormal rate of return as the explained variable, a total of 10 expla-
natory variables from the four aspects of the company’s nature variable, the company’s scale va-
riable, the company’s profitability variable and the stock variable are selected for regression
analysis. Finally, it is concluded that the price-to-book ratio, the industry, the net profit growth
rate, the earnings per share, the stock price, the total market value and the circulation market
value have a significant impact on the cumulative abnormal rate of return. Through quantitative
analysis, this paper finally comes to the conclusion that the main factors affecting the return on
investment in ST shares are: stock price, price-to-book ratio, industry, company size, and profita-
bility.
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Figure 1. Stock special handling process diagram
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Table 1. ST stock classification geographical statistical table

% 1. ST ES Mg gtk

KX By LT AR ST % ST L4l e %L Fié g L)

I 511 47 9.2% 42 89.4%
R i 118 21 17.8% 14 66.7%
i g 27 8 29.6% 6 75.0%

it 656 76 11.6% 62 81.6%
Kl g 155 22 14.2% 16 72.7%
it LR 347 25 7.2% 23 92.0%
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WL 326 26 8.0% 16 61.5%
&l 828 73 8.8% 55 75.3%
%R 170 32 18.8% 18 56.3%
N Tk 80 21 26.3% 10 47.6%
fég b= 56 18 32.1% 12 66.7%
TR 23 10 43.5% 10 100.0%
&1t 329 71 21.6% 50 70.4%
A 77 15 19.5% 12 80.0%
R 89 7 7.9% 85.7%
e RSy RN 37 12 32.4% 75.0%
ail 203 34 16.7% 27 79.4%
i) 93 13 14.0% 8 61.5%
e iRl 97 21 21.6% 19 90.5%
it ANTL] 38 7 18.4% 85.7%
2 119 12 10.1% 50.0%
it 347 53 15.3% 39 73.6%
B v 49 14 28.6% 11 78.6%
‘ T 77 10 13.0% 9 90.0%
:’ig g 36 20 55.6% 15 75.0%
WS 26 8 30.8% 4 50.0%
&l 188 52 27.7% 39 75.0%
] 36 16 44.4% 11 68.8%
P 33 24.2% 75.0%
St 23 0.0% 0.0%
Vi P 114 27 23.7% 23 85.2%
K 24 12 50.0% 8 66.7%
At 116 63 54.3% 48 76.2%
Hik 34 17.6% 100.0%
Hig 12 41.7% 40.0%
TH 12 33.3% 100.0%
pie (i1 14 14.3% 100.0%
g 51 13 25.5% 13 100.0%
A1t 123 30 24.4% 27 90.0%
Table 2. ST stock classification region statistics table for two periods
2. WANRTHA ST BRE o &g geit &
KK -~ 1998~2008 4£ 2009~2016 4 1998~2008 4 2009~2019 4t
ST Lt ST Ltz Ji i LA e t
I %R 31.3% 9.2% 35.0% 89.4%
[k ke 23.3% 17.8% 28.6% 66.7%
it g 66.7% 29.6% 25.0% 75.0%
ait 33.0% 11.6% 31.4% 81.6%
DOI: 10.12677/aam.2022.1111851 8035 I et


https://doi.org/10.12677/aam.2022.1111851

JHO
H

Continued
g 17.9% 14.2% 40.0% 72.7%
e VL5 9.8% 7.2% 33.3% 92.0%
PN WL 9.3% 8.0% 50.0% 61.5%
&t 13.2% 8.8% 40.7% 75.3%
% 16.7% 18.8% 16.7% 56.3%
B[ 21.1% 26.3% 25.0% 47.6%
jﬁ{’g e 15.0% 32.1% 37.5% 66.7%
(=]
T 34.5% 43.5% 20.0% 100.0%
it 18.4% 21.6% 25.0% 70.4%
LT 30.8% 19.5% 15.0% 80.0%
AR 34.2% 7.9% 23.1% 85.7%
At
A BT 38.2% 32.4% 0.0% 75.0%
it 33.6% 16.7% 13.0% 79.4%
il 30.8% 14.0% 18.8% 61.5%
biB| 24.3% 21.6% 17.6% 90.5%
Jf_;g; YLV 17.9% 18.4% 40.0% 85.7%
T 10.5% 10.1% 50.0% 50.0%
it 21.3% 15.3% 25.0% 73.6%
o 7 35.5% 28.6% 0.0% 78.6%
g 12.2% 13.0% 40.0% 90.0%
i’ig 1L 7 19.2% 55.6% 0.0% 75.0%
EFa 13.6% 30.8% 0.0% 50.0%
&t 20.0% 27.7% 8.3% 75.0%
i 16.7% 44.4% 0.0% 68.8%
o] 14.3% 24.2% 75.0% 75.0%
- M| 25.0% 0.0% 50.0% 0.0%
i
gl 35.6% 23.7% 26.9% 85.2%
Gils 33.3% 50.0% 20.0% 66.7%
&1t 28.1% 54.3% 29.2% 76.2%
HiR 40.9% 17.6% 33.3% 100.0%
il 50.0% 41.7% 20.0% 40.0%
- TH 45.5% 33.3% 40.0% 100.0%
i 50.0% 14.3% 25.0% 100.0%
HraE 18.8% 25.5% 66.7% 100.0%
& 34.9% 24.4% 37.9% 90.0%
M4 1 g 2 af LTS H

1) W3 1 PiRG(54.3%) I SEpE ST bl A R I FiE(27.7%)  PEAL(24.4%) FIALHHT I (21.6%)
X =AM X 224 ST (I ELBIAL T 28 BB, ZR6(16.7%) KT A7 (15.3%) AT RE 5 H R (11.6%) X =Mt
XA 254 ST (LB Ab T 55 =BRBN, AR IX (8.8%) i 24 ST I Ll 5 /)~
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2) W1 M8 A X AR FoRE, KX ST MR LU 2 A 7E 70% 2 90%2 1], F4iiE Lb il i ey
(12 PG JbHh [X (90%) ,  HiiMiE Lb Bl A% 1 N AL BB W i b [X (70.4%) s M &E kG, EZFHENERE, Figih
X (I H R LU A9 /Ny 40%, TR R e B VO EURE SRR AN b X PR I B oK, G2 T 100%
IL7(80.0%). Y J1(85.2%)+ 7 #K(85.7%). YLPH(85.7%). ) %<(89.4%). YI75(92.0%). ik (90.5%)F1]n[
F(90.0%)3x 8 A™Hi X R4 I LU 91 7E 80% LA |, il LU l%c s Tdb(47.6%) %21#(50.0%). 5%t (50.0%)
LR (56.3%)3% 4 AN [X 47 I LA 7E 60% LA T, H M Eb B4

3) WA 2 3@ PN I LS, FTRAR I B ERATIRE . ARV RKTC A TR AR 4 M BIX,
2009 & 2016 E R _E A T ST ELBi%: 1998 42 2008 4F H A [ FL B 1 FRA; A, JBEBUSHE. b
BRI VE R IX 4 AN HLIX, 2009 4R % 2016 1) BT AR ST H% 1998 448 2008 4 H LA [FI A2 4 1
FA, MR KRR 2 Ta R X . 5 T A ST WA 2 Z A I AR, B 255248 F 2848, 2009
FEF 2016 AESANHLIX (1) ST A 224 M LUl 1998 4F 42 2008 4R 4R HH LA AR FEE ()3, 80 5t /)N 119 42 7
TL(11.5%), S8 R 9 R E(80.0%) -

I IX =S, HREBIFEARER/DRGIHRERNAGL, WL PR e DU B
A5 /I A M 475 8 e S 4 5, T o o S DX T A LG9 22 B P 4 /D, HIsO6E ST S M 52 i g 1R 0%
W R B, IR B B AR AT ST AR BT A, AT E BN AT

2.2. ST BEFRLATAL BN ST 4T
SRR A 5 BT AT b bn e, 366 13 A — AT A 9 4> 24Tk,

Table 3. ST stock classification industry statistics table
= 3. STRESEITU G it

— AT A e ST % ST Lkl MR % e ool
TMAH 55 15 27.3% 9 60.0%
il R IE 75 48 64.0% 37 77.1%
il 1756 156 8.9% 133 85.3%
KRS 116 24 20.7% 20 83.3%
R EE 162 17 10.5% 10 58.8%
B 94 10 10.6% 6 60.0%
(ERCE YN 12 5 41.7% 3 60.0%
EEHEAR 220 43 19.5% 17 39.5%
Sal 70 5 7.1% 4 80.0%
i H 180 63 35.0% 52 82.5%
1 55 BB IR 55 72 8 11.1% 7 87.5%
AL 66 12 18.2% 12 100.0%
Gty 23 6 26.1% 5 83.3%

Table 4. Statistical table of manufacturing secondary industry classification

4. HEA Z RIS 2RI IR

iy — 42k A ST %t ST L4l T8 25 e e gl
T ok 140 17 12.1% 11 64.7%
gigl, k. KE 84 6 7.1% 6 100.0%
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Kt KA 57 8 14.0% 5 62.5%

AL EN 39 4 10.3% 4 100.0%

oz B R 291 37 12.7% 37 100.0%

M 283 38 13.4% 30 78.9%

&E. ELE 272 43 15.8% 39 90.7%

Bib. & R 426 33 7.7% 33 100.0%

Ry, AW b 194 21 11.6% 11 52.4%

MR 2 3 FIEE 4wl LATR

1) W3 31— AT, ST LMK T F34E (15.2%) FAT A S fiolk . filigEk, #k FEIL.
Bt S LRHHRS, m T PERATAA: SR EEHEAR. KEES, 46 Lo,
D= AETE IR AR G . IR LIk E, K T-PIMET6.5%) AT : FEHA. #tk
T, e FEEER. RWRPCaFIEYERZ, & T FMET6.5%)FATIA : AR Kigk. &
A R SR KBRS HEk 5% KRR SS A SCAEAL HE

2) W& 4 ERBE ) ZFATI A 2K, Bk, B GRS IR, BT ST
BA%, HRATIR ST LFII7E 10.0%% 16.0% 2 F; MU & IGE, th2e. B, R, &4t B
R, g, R3S FBIX 4 ML IE EL1 4 100.0%, B2 25 49047 L 4 i B AR A 52.4%

WA P RS, AR SR, BEFEAR ERUMIG IR ZE AL, 1Ll —
Bt

1) A PR AR IR (A Rl S ) A e B Bl (s st el s )3l i 4 7] — RO B K
GEPEANE . X ATV E R AT SCHEAT Y, 2 B0 E KBOR SR . FRE IETEZ U iR R B,
IR B IR IR AR O, N REVR FEUR PO HE AR ARUE 1, N BRI AR IR TR B R e, Rl thix s
1PN ST B HA B M R

2) FEan RN B BRI A T (NSRRI iR FEN), — T, BT IX A E 1)
P B TR NI, RME S eSO R R B E 7 TR, AT DASRAS RIFIIAE A S —T
T, HT XA RAM, ZEMER EH AR k.

3) MRAT M (UK RS AR TE B 185 fil AT RS 55 S R HIIR 55 ) R o A B A B U 11 Hh S5 A
il (an F = D R 2 AR IR R % I ), IR A RT3 A E A B, 5 G TR &R
BB T, AR IRR e . Ak, XRAFIEE B A FREE, SEERS A, RS NE .

4) LAA . BRI EETI A EE G I AL (s BEARITI . SC AR % R85 40
PoiE, hTFREARKIMERIBSRAA . FR. BESELEE, AASHIRE, WIS,
PEAHLGE, OB ARG, HAEEREAREARME ARG REmEAR BRI EZERE, HTF
FENA MR ARE G EEZWIK T EE, X R EE— R, BRI ERIK.

BRE, FEATIVIESE b HEFERE BT G BRI AR IR I A B (A Rl aab) e 58 7= Lo o) s 19 2 w1 (A
AACIBIRATI S 55 3= M) BAR 7 it 7 SR A S [ g 55 7 D I A R (g U L ik L) A
T G LUK DANA RIS B 55T 55 77 8 R4 01 A (g BEARAT I U & #R k)
FFA0 3 M ARG . 3 ARENRINY . 4B AR 4 @ AN LR &2 10 ST IREEM & 7 IS B, e 2 5 A2
Wit REZINEKEEN SR, REESZHEFEHEmEE, kAR EKARKERMZEES
FHAE
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FIRIATHE R, JE T ERESCR A (B, AEREA I S S i i v 590 Bk (B AR50 e A 54
SR IEH Wil AT LA B e et S AR T AT R B A xR A B B R R S R E (2]

3.1.2. HENEE

2014~2021 [A] R AT A AL B R A5 MR ECR N 406 3¢, Hodr, ASCHIBR 17—t T EALE
I [0 B 13198 R SLAT 175 P AR A R SR A AT FE B (R ISR, O T B W FL i 7 8, A SO 3 #% T 322
B ZEAE NI FEREAR o

3.1.3. BHEOM

AR FIA R SCERSER E, TTAIEEA S RIS —H, BEERY PR R oM, H5E N,
FTLL, UG RFHTEA S RANE — BN LRI R, ik . ASCEI T[T - 15, T + 1E NI R &
F, T-15 MASKRAEMR 15 H, T+1EASEEENS —H.

3.1.4. BURAVALIE

RSB BLAE ST IEEEAAR, BERARS, R ATER RS B i i H ], KA~ 25 15 32 5 H L
JeJ5 5 AN b I BEER A H ik kg, 1R — %0 LU IE 1000 $8%505 H KBk kIR, 2 AR S WiE, W,
HFR L K% ST AR ZENEAG M, ST ARPETIATIL, b FER GRS KM Rl as PL
TR 5 PR R A B A SO A G ST IS 478 M8 Bt Ak 5 T A0 0 [ 28 8 22 80408 22 3] o

32 BEEERER

321 ARIMRTE

1) Ef)E T EA A ARSCHRE A 7 SEBRds fil R 15 D [ 51 Zeml p o K 77 BUR SR e Ho 75 o8
A A SRR N S 5t el b g R BURF 5 SO L, A SE SR 0.

) B a1 3 25 P N [ 2 < 1 N e N T 4191 s et o 1 I 1 5 N0 Nl v - R
FEPE . N i N A (O HRREE A2 25 31 B 22 R BUR (S 04T B AN, TR ot 1R — SR i s i,
AR TRVAT b 6 5 A A 45 % 0 Bk O e Bh B AN [

3) Fil@tish: 16 LIESHAE G FT Bl S e SO 1, FERIINESAE 5 B BT I 52 SN 0.

3.22. AEANMETE

AT FBEN A BB R, 6 ST REMIEG, #oFET/M{EA R HX ST HwRELR
TRIME AR HREB N LRI XAFEE N BRI NTTE A JE RIS 40N, B2 S i Tt
G A S N ) e R s N TR AT B 1 CIEA S

1) BEEETE: ASOEEUH ARSI N A S AT 15 K24 H A e LLUE A

2) IBBA: EARSCH, FIERA A B 2 H s R A .
323 BETE

1) Bt fEARCWTEH, BANFEFRI T - 15 H 4 HOIF 8B
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2) WHEE: EATHTEY, WEFHERRT - 15 H 2 H BTSSR & %
3) A FEASCHIRTSL Y, TR AR T — 15 H 2 H AT R TSR g 3

3.24. RRAIEFIGENTE

1) FERU RS : AEASCHITT AT, AR IEFRE ST IR 44T — EE A& i HH AR LR 75 o 14
JBEUAL 2 o

2) ERERKE EARSCITF R, ERE K SRR AR ST e 24 0 — AR I B R A R
Bk,

3.3. HREHEN

33.1 2B

BB FU B A IR H R S5 T IR WG R B AR LR R &, BB I H i aE R AL AE 1T 8
TR Wl AR 2 b IR0 DA S AS B R 5T Bl o (0 — 3 B WS R R o T3 SRS AT MR A
AN FL SN as SR AE R A R T AR A 18 B SO O R BT RE S, R I T B
B H TG AN AR, SR T 52 H IR H G R, R R S0 s M IR H YA as R 2280
PEDN 24 H B A 2 2, KN IR) &7 5T P9 BN 2t A A, B HE R BB AL 2 A g e 24 22 e I A A6
R R AR 4] -

3.2.2. BIiIER
1) Ry Bm i A t I ESLIRET 2, Ry R s t IR IR, o Rom i TS24 5 R 5
5 1 Rt e L G
Ry =a+ pR, +&

T SR T 25 S B SR AR B I AN A ST B T — RUBCEET — 120, T — 16] ik ki BRI 28 22 4F
Ric U, R A VPR 300 FOTKERNE, S5 A RICEMEEIRE, Sl RREEEE I
a bl B,

2) [T 15, T+ 145 DI B I s 208

ARy =Ry — R, —a

ARy N5 HEE R
3) BitHA RN

T+1
T- 15

CAR=Y

CAR A S A 2 2

4) ZyuekikmIA

DL SCRT A A A8 B AR rp AR AR B, DA e I T 7 10 i 00 I 2 1 SR U H B AT 2 R A N
PR B, MR IR MR AR B (L7 5) Rl aE B 1 0T BB A A 2 =R 10 S i

Table 5. List of selected variables
=5 ERTE—RR

Y SR AR 252 (%)
X1 [P
X2 [ipEES
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X3 FEl 4R
X4 PR
Xs e AIPEE RS
Xs (53L&
X7 A 1541
Xg JBeAy
Xg STTE (L IT)
X10 it T E (12 7T)

T kg, I IE A 1, ARKTIEDN 05 25 sy dleh, YN 0, IR
1 EfA b HT, EAMVN 1, JFEA RN 0.

34. HEK

Table 6. [T =15, T + 1] Table of empirical test results
6. [T 15T+ 1]SEIEM 045 R %

e 3 t Giita

C (%% 4361877 3.331706

X, (2 %) 0.000111 0.308383

Xz (7 k 43 4H) 1.825851 1.321057

Xs (FFE K 2R) 0.002552 0.897766

Xo (1Y 7) —1.934343 -1.713383

Xg (JBEAT) -0.040161 -0.389155

Xo (AT 1H) 0.002768 0.327304

Xio (FLIE T {H) —0.009517 -0.418100
AR ERH 0.022775

PR ) xe BER(N A 6)F— i NIB LRI IEY, #ATIZL RIAKE, &A&GH, BELEN
X1» Xg» Xe» Xer Xgr Xo» Xao RUTH{HZ, JpJ@r=l, (ARG, SBlas, Kb, S, REmH.

4, 4Eip

TESE ZHR O B AG IO IR, AVSHATE R, Sk, RN KSR, Rk, B, S,
TRUIE T B R A A R 2 AR . S5 A SRR IR T A R, AT R

1) WA 1, BRI ESAH 0.000111 AN 20 S HIEEIN . X RIREE R T AT R A
RS2 — 8 IR, ARG T = 10 2 /D S ma 5 08 00 T /) AR AU RS IR RE ) B IF R . TG
R R BT B ST IR /)y, IX BRI ZEATAT 5 2 e B B i o (RE AR R I, T ext
AT BRI USRI 2 DRI AN R, SRR VR A TR R T v R I SR R, 3 B RAS BE B E
Bl g, BN 2 I RS H AR T T
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