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This figure plots the time series of the H-L HCQ portfolio’s cumulative return. The sample period is from July 1970 to june 2020.

Fig. 1. Time series of the H-L HCQ portfolio’s cumulative return

(H) Bae and Kang (2023, Figure 1)
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: BAREE 0 ANWEAEKE PBR 3 4F)

(A) 2008-2024

(B) 2008-2013

(C) 2014-2024

VARIABLES PBR PBR PBR
HR (3) 0.0156%** 0.0106%** 0.0182%**
(13.77) (7.258) (12.63)
ROE 11.74%** 8.651*** 12.73%**
(54.58) (23.24) (49.36)
Size -0.0219%** 0.0477*** -0.0406%**
(-4.615) (7.402) (-7.007)
Lev -0.236%** -0.00859 -0.398***
(-5.342) (-0.151) (-6.920)
Div_ratio 0.333**+ 0.204%x* 0.381***
(23.85) (11.42) (19.52)
Rep_ratio 0.154%*+ 0.115%** 0.178***
(6.728) (3.840) (5.966)
SGR 1.507*** 0.686*** 1.835%**
(19.70) (7.232) (18.54)
Constant -0.131 -0.0924 -0.511%**
(-0.911) (-0.726) (-3.177)
Observations 34,221 9,436 24,785
Adjusted R-squared 0.431 0.382 0.449

Ay ARIEHE, ***, ¥ * F 2 nEN1%, 5%, L0%KETERTHD I EETT,



M#%E 4 : BARSEO AWEEREE L PBR (5 )
(A) 2008-2024 (B) 2008-2013 (C) 2014-2024
VARIABLES PBR PBR PBR
HR (5) 0.0147%** 0.0101%** 0.0173%**
(13.28) (7.286) (12.13)
ROE 11.69%*x 8.670%** 12.68*++
(54.08) (23.23) (48.80)
Size -0.0174%*x 0.0497*** -0.0360%**
(-3.678) (7.649) (-6.238)
Lev -0.237%** -0.0147 -0.394%**
(-5.371) (-0.257) (-6.849)
Div_ratio 0.332%** 0.204%** 0.380%**
(23.80) (11.40) (19.51)
Rep_ratio 0.153*** 0.115%** 0.176%**
(6.815) (3.826) (6.031)
SGR 1.438%** 0.679%** 1.749%%*
(19.00) (7.133) (17.80)
Constant 0.0443 -0.404* 0.474%%*
(0.309) (-1.902) (2.802)
Observations 33,698 9,339 24,359
Adjusted R-squared 0.429 0.385 0.447

Ay ANIEHE, ***, ** * F 2 nZEN1%, 5%, L0%KETERTHSH I EETT,
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%% 8 : AKIEA ROI & ARJE A PBR Of

B C D F G -
1 ANEFGHEOFE (ANEFROI, AKEEPBR)
5 WACC 8%
3 EABRE 30%
4 ANEXRGFETORVW—R (FRK) 1 3 4 5
5 {IHMERE (G1iE) 840 850 860 870 880
6 AMFE (AMIRESD : 5tiE) 700 708 717 725 733
7 ABEIEE 1.20 1.20 1.20 1.20 1.20
8 FCF = ({THIMiEE — A& ) *(1-EARE)) 98.0 992 100.3 1015 102.7
9 ANEFGEETSII—2
10 fThnfEeE (5tidn) 840 855 870 880 900
11 AMFE (AHREST : #E) 710 718 727 730 735
12 ABEENE 1.18 1.19 1.20 121 122
12 FCF = ({ThIMEAE — A48 *(1-EARE)) 91.0 95.7 100.3 105.0 115.5
14 AN EEOFM 1 3 4 5
15 1849YFCF -7.0 35 0.0 35 12.8
16 IRR/ A& AROI
17 PV(18453FCFs) -6.48 -3.00 0.00 257 8.73
18 ARBEEPBR
19

() FEEERK
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