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摘要 

 投資實務界經常以益本比來作為選股的指標，並以買進高益本比股票、賣出

低益本比股票來建構價值溢酬策略。由於股票的益本比可能受到年度、產業、市

值、公司獨特因素等的影響，因此本研究將益本比加以拆解，並透過迴歸分析的

方式重新建構一個比傳統益本比更值得參考的指標。本文研究發現，依本文所建

構出之益本比所找出之高益本比投資組合、其平均報酬率遠高於以傳統益本比所

找出之投資組合。 
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Abstract 

 

 

 Earning price (EP) ratios are frequently used as stock selection indicators by 

investment prictioners. Prictioners then construct value premium strategy via buying 

the high EP stocks and shorting the low EP stocks. However, the EP ratios are affected 

by the year in which the EP ratios are measured, industry, size, and the firm 

indiocycratic facotrs. By recognizing this fact, this study decomposes EP ratios and 

reconstruct a new EP measure which is more worthy than traditional EP ratios to be 

used as stock selection indicators. According to the empirical results, we find that the 

portfolio formed by buying the high EP stocks based on our new EP measure is more 

profitable than that based on traditional EP ratios. 
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