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Abstract

Liquor industry is a unique traditional industry in China. As a country with thousands of years of
drinking culture, liquor has always been one of the favorite beverages of Chinese people. In recent
years, liquor stocks have been sought after by countless domestic and foreign investors, and their
share prices are constantly rising. Liquor stocks, as a representative target of A-share value in-
vestment, are attracting the attention of countless investors. CAPM model is the mainstream capi-
tal asset pricing model, which has been widely used in market analysis since its establishment,
providing reference for market investors. The g coefficient in this model is still used as an impor-
tant concept to measure the market systemic risk. This paper selects 16 liquor stocks in Shanghai
and Shenzhen as the main research objects, and empirically analyzes the effectiveness of CAPM
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model in A-share liquor stocks, and combined with the relevant conclusions to A shares of liquor
stock investment, puts forward several suggestions.

Keywords
CAPM Model, Liquor Stocks, Market Effectiveness

Copyright © 2023 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 5|15

FEAT I — B2 A Bz — DLENE RSk SN EE G o0, 2T 2001 4R7E FIHIESRAC
ST EWiRe %, HORATINRA 3451 Jt. Wit 20 4, ZMRTE 2021 4F 2 H 10 HKE T 2627 ok
DI, 2 A B —— R AR 2000 GRS . A 2018 £ELIR, TR 2 3K R I SR a2
SEVLENI I AR B 4, AR B A R . BT I AE A IETTIA RIS R, A
SCEPELL A BT 0 B AT SN G, F SRR SR AL AU R R XU 2 TR 1 96 F LA T CAPM B [
WAETERE, T HE 5 30T 8 4 DL DTS RS SRR IR bR I& FHFRRE . DA B RE o4 o 5 4 it
FORZTISCRE,  RIB AT L R e DL E R G AT = AR i se i, #ERA S8 5 .

2. MHEkEER

KT CAPM HEBU [ B, 1 1964 4, Osberne &3 T BENLIE S, & T KT HATIH AR BNE
BENLIGAE MK, @ar TR CRRERME Y X 4B ¥ . 1965 4F Fama 25 ASRH T LM A R0
W ul” [1], 1970 4, Fama #t—DH T “55:0E RV o A BB UL R IIFIR, 1952 4,
Markowitz 454 Osberne fIH RIS & 265340, 45 5 B 25 b £ 2802 5 UG b 22 25 52 7K E I ER R
R E PR H XGRS 1. 1E 20 20 60 44X, William Sharpe (1964). John Lintner (1965)#/1
Jan Mossin (1966)4E2 Markowitz ({316 & e BN AT ™ 8 MR AL(CAPM) [2]. HIL, BEARTE e #Hik
ABE = A B BAH R B R R ” Wk AL SRR AR AETE I, CAPM tl bR 1 3R
PR E M BRI A

CAPM R EItH f5, “# A1EAT 7 R E R SEUEM T, XK W] CAPM BRI %t . Black, Jensen
and Scholes (1972)id i SEUF /AT B B T 75 CAPM BEA rh, I 5211 H W 25 % 7] beta {B 2 (B 477545 R E 1 IE
AR R[3]. Banz (1981)FE H/NAFI RN, RILTE RN A 7 BT A A GRS R m[4]. 22K
57(2019) LA 2006 42| 2016 1 [H 64 FKM EA B E AL GNFEAR, WESIF R ERAIME, Wi
THEHRIKGESWGEWN R, DU I B AR 5517 8[5].  #ERFAE(2021) i 6 8k i
AT IR, BB O m T 2N FT AR ISR ME, 28 i BB AR 5
Hofth A= 7 B R B O FE S [6] . 5KAREE(2021)i5 FH = K FATTE IE A, 35 70 b Al o6 B o
FAITEHRE G024 AN EEME, KINL TAY 836K mT DUTUIN AR R ZE U 25 [ 7] -

I SRR KT, CAPM BRHE FITE & AT iy L BT SHFE R, Wl 7T —EmiESE . &
SCAEXS BB SCHREEAT M S5 I BEA b, 12FH CAPM BEAYXT A i EHBCHEAT SCUFR 38, SR AL A e il
e SAGINE RS D=9
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3. HipiRR
CAPM A RS IR RTH T AL 3 MBI BME T E BB, B3 — SR ik,
CAPM [irop3ik s{nF
E(R)=R; +5 (E(R,)-Ry) (2-1)

Hrp, E(R)MRFIES i R Z: R MARLNRIRZE; E(R,) RETHMHERGR, B MRE
RGN o
FIER AR, FQ2-1) T A AT .
E(R.) =R +8 (E(Ry)-Ry) (2-2)
Hep, E(R,)RFKIESR i 16 t I H BUITEIGGE R R ARt H BRI E(R,, ) RETIHIE
t I BRI S 2R, B AR RS A .
¥(2-2) N AT T W] 15
E(R:)—Rq =B (E(Ry)—Rq) (2-3)

i1 (2-3): /5% CAPM HIH 56 =X
Ril =0+ ﬁu Rmt + & (2-4)

Hrp, Ry = E(Rit)_th: Ry = E(Rmt)_th s BNBEL & NREDL

fFH CAPM 528 75 283 2 DA R AN 2% A«

1) AT RE-4) BRI o 205 T B3I 0;

2) XA FERUEZFBOE SR H AR, AR Nz R BeH B RERE, RV FE(-4) [ H 45 RN AE 4
B =0k,

CAPM BRI F5 2 AbTET, $E55 8 AT EARYE beta REUE 0] LASZIIXS 22K %210 4r 2%, M 3i45
BT ECE . BARREINEM R 45 beta< 1, WHZSRTE = HIREEME/NT i shte, #5%E GIER
A E R, I RR AR %77 3, beta > 1 FIHE P NHEBCHE B 72, BENE ALV 7 R AL
s beta=1 NHPERE=,

4. MRFESHIBAIE
41 HARAZE

ARSI S8 U B I AR AR . BRI, ANSH L2019 T5A[8], HFai &
W) (2018) )75 12, sk P Ak 1) i 47 et RS A T 504 140 3 i /> — SRVAHEAT ARk B [9] o T 2 2
T p1E, JEE EEMT CAPM RS0

4.2. BERREESALIE

ASCIREL Y 1E_EIRIESRAE 5 B AR YIRE SR 22 5 Bt E i 16 2 B 22(000568 i /1= 25, 000596 i
JEUTI . 000799 i HAA . 000858 TLARI 002304 Vi Ity 600197 f# /7. 600199 k. 600519
FINF G, 600559 # [T, 600702 15k, 600779 /KFH-H5. 600809 LI PG 3. 603198 iM% iiH .
603369 4112, 603589 172, 603919 E#LI)M 2018 4E 1 H 1 H 2 2020 4£ 12 [ 31 Hix— e B i)
HUSEE M EAREA, I FRIX — I 1A B 3 B BB BIHUR AR RN, AR . BdikE T EEZH
#E(CSMAR), H AN THE I SR AR 2 o [ 25 R 21 JE 55 20 0 AN e 55 ] R s il B S A ad 2R I R 3%
A G G AU ) B SN B, e BRI . A R SR ARk, A H Yo

DOI: 10.12677/fin.2023.133054 548 G


https://doi.org/10.12677/fin.2023.133054

PRz

Wr5ar—HME. SRRETEHRESE, AX8:
P,-P

i i(t-1)

rB=————= 3-1
" Pi(t—l) ( )
Hor, RORER | HUBCRAE t B By 250 1 SURCSRAE A IR
FIERIREAR B TUIARPIT, LFE) R 300 FREE AT H AR %, Hefe) K 300 M 2018 £ 1 A 1
F % 2020 £ 12 A 31 HE HWEAM A NEERREA, BdlaokiEDy Wind g2, Hias R 5E 54
PR 2t 8 T ST VR ) o AR SO 5 — A T 5T Wi 2 R A D e RS WL 4 o e SR IR [ 28 2 i R
(CSMAR).

5. CAPM 1R&I3%f BB T B = RO SCUE 53 4

B BRI TP IR A 2, AR R 255 A (4-1).
Ri = + iRy + & (4-1)

HAT — R RNH A4S S A A, FRERAN I RGN R . 25 8 2 I 13 R Ge itk KUK,
IS G UE R A R BUEER 7 JE R AR . A GBI LR B R/ RS TCIESFH G, 3G HESR4H
B GBS A RS R IR pE, AARKREE RN E N AITE AR EAR T %

AR AN A BRBEAT 43 H7 :

1. EefERt R B A 3 /N 2018 45 1 H 1 H% 2018 4F 12 A 31 H; 201941 H 1 HZ% 2019
12 A 31 H; 20204F1 A 1 H% 2020 4712 A 31 H.

2. HEE— AR EEE RS A X (4-1)3k47 OLS [HIA, fliihthf BRI AE . BIEL R 1 FiR:

Table 1. Return results of 16 liquor stocks
= 1.16 AEERREALER

BEARNE REAK 0 o Yt Bi Bil tE R-squared
000568 VN EE 0.0000454 0.0358906 1.3965852 14.9230524 0.480
000596 b H DT 0.0010257 0.6466983 1.2065578 10.2857121 0.305
000799 9 5 —0.0006207 —0.4941919 1.1326204 12.1918001 0.381
000858 FRRIR 0.0000933 0.0803665 1.3630879 15.8669233 0.511
002304 PRI A7 0.0012129 0.8103872 1.3333772 12.0450481 0.376
600197 WAL —0.0003177 —-0.1917022 1.3685669 11.1646075 0.341
600199 SR —0.0005715 —0.476469 1.1370128 12.8159298 0.405
600519 MG 0.0009989 1.0220910 1.2252768 16.9504555 0.544
600559 ZATH —0.0008711 —0.6166648 1.1486855 11.0451415 0.341
600702 N4 —0.0007056 —0.4540099 15151453 13.1810781 0.419
600779 KI5 0.0001819 0.1086546 1.1622955 9.4025645 0.269
600809 L P 9 i —0.0000035 —0.0022962 1.3544588 12.0040830 0.384
603198 W2 5T 0.0008636 0.7133979 1.1824524 13.2064906 0.420
603369 At 2% 0.0018124 1.2049592 1.4067556 12.6452831 0.399
603589 Hrz 0.0006947 0.4652591 1.2114078 10.9700162 0.333
603919 S —0.0007236 —0.7640283 0.7823193 11.1681459 0.341

FME 0.00019469 0.130521 1.245413 12.49165 0.390563
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3. MRHEES 2 DAt TE R AR BRI B AEAZ IR AN BRI AT 5P, Koy 4 MBEEA S,
BANAGEE 4 RIRE. a4 RISEAES —HE, pIEGRKRK 4 RAIREAFENAS . MWiEn
HEGRIWE 2 Pror:

Table 2. Construction of the stock portfolios
2. REHESE

HeE P ELE B AR
603919 000799 600199 600559
600779 603198 000596 603589
600519 002304 600809 000858
600197 000568 603369 600702

A W N

4 RS IR, RHALA RS R TS R OLS IR TR RN, J64c/4 4 (4-2)
TR AN A FIBE 2 FHAYR Z PP HEZE o, -

Ree = & + BoRoy + 65y (4-2)
Hor R, ARERHA AT t KA R R AR t KT P . BIE 2 R Wik 3 fis:

Table 3. Regression results of the stock portfolios
3. BREEESHEIALER

HE Bo Bo I t1H R-squared op
1 1.032391 10.0086650 0.293 0.3128542
2 1.234947 12.2876494 0.385 0.30389752
3 1.011591 13.7052705 0.437 0.22386767
4 1.207439 13.5619541 0.432 0.27003297

5. MRS AI i ok AR AR 6 o AR 5 = I AN AL A P 2GR R ANER 4 DA THR I & NS KB E
FIRZE b 22 op HEAT BT B 21 H o P B4 ok 4 Pioss::

Table 4. Summary of average daily return, S,, o,
% 4. éﬂ’%ﬁqzi&]qﬁfﬁgx ﬁp v Op 5[:'\5.'\

Yt YL HPH s % fo o
1 0.005352493 1.032391 0.3128542
2 0.002576039 1.234947 0.30389752
3 0.003975456 1.011591 0.22386767
4 0.00377974 1.207439 0.27003297

SPAEATINT 4 AR AT Herb, Ry 2020 SERPH HIEE R Sy RAG T A REL 4. 4
RFHESH, g RIRE, op T E RGN
H SRR E ISR T 72k SML U5 #2:
Rei = Ao + A i + & (4-3)

i
;é
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[l 45 R 40 5 fos:

Table 5. Regression results of the equations (4-3)
F 5. FIZ(A-3)MEFLER

Variable Coef. Std. Err. t P>t

B —0.0074055 0.0045562 —1.6253638 0.246

Constant 0.0122269 0.0051306 2.3831171 0.140
R-squared 0.569
Adj R-squared 0.353

MBS BAT UL H R? =0.569 , #d () R? =0.353 , it Wl 5 P8k B B PR T, REA & i
U, EEHIS A2 E P EAH KT —BIGFE 0.05, WA E D EMMRE, BIEMIE R 5 R ARIEE
BERFR. JFHEHIA, =0.0122269, 5 2020 4 —4EH ) E il ai 2 H ¥ {8 0.0000599 177E ] i
2, X ULIHTTHAFE BT I, A D9 S7(E 0 I 15 22 1) 2R 3 e XU K I8 52 P AL 6 S T BRI, X 55 CAPM
[ RS S YR 28 B IE EEASRF . IR 458, R A IR X 5T RE MRS AGFELE LR,
TS T CAPM R AIAE A B G A 1A Rtk

B AE TR (4-3) BT AN NGB (Al R A8 & oy JHEAT [B1 U 4347

Rei = Ao + A fpi + 4,00 + & (4-4)
[ S5 R an5E 6 Fios:

Table 6. Regression results of the equations (4-4)
R 6. FIE(@-H)MIEFLER

Variable Coef. Std. Err. t P>
B —0.0089297 0.0055023 —1.6228987 0.352
Opi 0.0120432 0.0158092 0.7617831 0.586
Constant 0.0105924 0.0061577 1.7201842 0.335
R-squared 0.727

MIENEZE BT DUE H R? = 0.727 , A5 1 R? = 0.182 1 B J7 FEHBAAK S5 20—, FEA TS TR —L.
WRO A, M EAE A A, 1P E AR KT — I FHE 0.05, 1% 3B B 22 A S R 5 R 401 XU AN
ARGt KR 1) 9% R AN B3 .

AL TR (4-3) LI I N BT IR AR AL B B2, BEAT 113 23 H7 -

Roi =y + 4 Bpi + ﬂ?ﬂéi + & (4-5)

[ 45 B2 7 fios:

Table 7. Regression results of the equations (4-5)
F 7. HE4-5)KENFLER

Variable Coef. Std. Err. t P>
Pei 0.5561827 0.2002771 2.7770654 0.220
B —0.2511102 0.0892295 —2.8142051 0.217

i
;é
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Constant —0.3014719 0.1114963 —2.7038749 0.226
R-squared 0.951
Adj R-squared 0.855

MIENHZE R AT LG H R? = 0.951, A%t R? = 0.855, JFFR#ikf) 2 k% &, A ST
U AHSZHHOR 2o I EHZRE Ay Ao 1 P A KT — s A5 0.05, R EMAREE.
FEEE L op NME—fERRAS IS :

Ry = Ay + A0y + &, (4-6)
[ 25 RN 8 P
Table 8. Regression results of the equations (4-6)
8. HIZ(4-6)KEIFLER
Variable Coef. Std. Err. t P>t
Op; 0.0027137 0.0198509 0.1367062 0.904
Constant 0.0031674 0.0055553 0.5701639 0.626
R-squared 0.009
Adj R-squared —-0.486

MBI SE R AT PAE Y R? =0.009 , AL (1) R? = —0.486 , T FEMI IR EMEIRZE, FEAM AL
TRAG. WA, A E AR & 4 1) PRIz KT —Mim SHE 0.05, BEHIARE REMWIRZE, JERGMEXE
AN BEAR B M AR UL 2 R IR )0 o

R4 LA BT RE(4-3) 2 (4-6) M ENALE AT LA, A AR I G F ST 2. REME R
FHE RGeS AR TR LR M R o (R CAPM B BUANIE FH 1 A BB 30 % FA ik 12

6. EiL5EINL
6.1. 45ig

ARSI T A i B AT I R P SR A T s B AT A 1) Sl R I SR A A ST
CAPM BRI B, W LAE— @R L LIHBRAE R G ME R 2) IR 5 R Gk AR (B IR PE G &
AEZE, EAFFE CAPM Hit; 3) W 4, 5K o 5 B A0, W T IS, B8
FELE SRV A R I R . 45 LATIA, CAPM BEAUARIGE A A R 1 4047 . beta (% 1 i
ol R R RE IR 22, beta {H B2 R A A IR, XU B I B i ot A B 1 52T 7552
b, IS HABTRIZR M . Han Aol B SRS . AV BRI 5T R Al BE AR S M A . P s 2 AE B R R
SRS, BR T ORERAES, B BEE A HEATH 734

CAPM A TR B B 2% 8 BT ZAS IR 0] [ e B2 T S HEAT 70 W IS AFAE T 22 1) . 3R]
(KBRS A SIS TRV S, TS AN R, IEEE M BB B R ORI L ST A e 22, X4
PRIZR AR 250 CAPM KRGS PP AT ML 20 BT A SEBRR8CR o [R oRe CAPM AR 7 F 21 AT Ml B SR AT 20 A
I AEAE BRI . B AN REDUIREE p BT, TIRLZH p BRI KZ%, pEBTUEN
L% PR AN 1 4 5 ML I AT A7 A 2 5 S
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6.2. N

it CAPM REARSG FHBAT BRI S M, T RURILER T ARGk KA, A 78 e A 52 1 1

SRR ER . B, ANRBAN JLACEEG A RNy FIEAT W 1Y e e Jig ik — Ll

Jie

— FE AL ORI . o AT S A, R Al AT H TR

K5 XV ERA PG A SIS, HREE. =, sl aa. Al sk 7
R SR, (HERBCRIFA R, WAL, A Aol IR E A 15 Bl . X1 W] AT Mk
RN B ], AL R, ACEE TR fem B SRR

BEE
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