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摘 要 

    本研究的主要目的是在探討財報資訊與股票報酬率之關係，以國內股票上市

公司為研究對象，利用分量迴歸分析法來研究在不同股票報酬率時，財務變數對

股票報酬率的影響。根據本研究實證結果發現： 

一. 最小帄方法下，股東權益報酬率、總資產報酬率、負債對權益比率、總資產 

 成長率及每股盈餘與股票報酬率有正向的關係，而毛利率、財務槓桿率、利 

 息保障倍數和現金股利率則呈現負向關係。 

二. 分量迴歸法下，在較低報酬率時，股東權益報酬率、每股盈餘及負債對權益 

 比率與股票報酬率有正向的關係，財務槓桿率則有負向關係，而在較高報酬 

    率時，毛利率、總資產報酬率、總資產成長率、每股盈餘及負債對權益比率 

    與股票報酬率是呈現正向的關係，財務槓桿率則是呈現負向關係。 
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ABSTRACT 

 

 
    The primary purpose of this study was to investigate the relationship between 

financial statement information and stock returns. Targeting domestic listed 

companies, this study performed a quantile regression analysis to explore the 

influence of financial variables on stock returns when stock returns varied. The 

empirical results revealed the following: 

1. When ordinary least squares were employed, a positive correlation existed 

among returns on equity, returns on assets, debt-to-equity ratios, total asset 

growth rates, earnings per share and stock returns, while a negative correlation 

was observed among gross profit margins, financial leverage ratios, interest 

coverage ratios and cash dividends. 

2. When quantile regression was applied, there was a positive correlation among 

returns on equity, earnings per share, debt-to-equity ratios and stock returns, 

whereas a negative correlation was found with financial leverage ratios in the 

case of lower returns. In regard to higher returns, a positive correlation was 

exhibited among gross profit margins, returns on assets, total asset growth rates, 

earnings per share, debt-to-equity ratios and stock returns, while a negative 

correlation was shown with financial leverage ratios. 
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