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Inshares \vc .ceo Xt iporet ELA i} 2 14 1 ) 520, 24
BEHY AR b T WA B dummy J5, Ho ol %
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60 KAy RN A

45 7TOME B BT s 20 K40 K
60 K R2ITWAR AR . 36 4 A, A X i
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f LEART A BEARIRAE ki 2 AT

SNENA PG M PORIS i€t i A I )
AT MR
= B, + Bidummy + B,btm + Bilev +
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B
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iporet 1.87"
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-0.036 -0.053 -0.034
card20 -0.60
(-0.035) ( -0.043) ( -0.035)
-0.039 —-0. 060 -0.036
card40 -1.00
(-0.052) ( -0.069) ( -0.052)
-0.051 -0.081 -0.047
card60 -1.40
(-0.054) ( -0.125) ( -0.052)
-0.015 -0.044 0.014
carm12 -0.67
(-0.008) ( -0.012) (0.029)
0. 120 -0.044 0.129
carm24 -1.25
(0.067) ( -0.019) (0.076)
0. 295 -0. 049 0. 326
carm36 -3.22"
(0.248) (-0.056) (0.275)
0. 365 -0.182 0.431
carm72 -6.13 ™
(0.333) (-0.407) (0.395)
A
0.041 0. 040 0. 041
Indays -0.11
(0.027)  (0.027)  (0.027)
-0.767 1.200 -1.009
Inshares 10. 19 ™
(-1.050) (1.183) ( -1.139)
0.373 0.563 0. 349
btm 5.98 ***
(0.334) (0.508) (0.322)

0.499 0.568 0.491 y
lev 2.56™
(0.507)  (0.565)  (0.502)

0.471 3.231 0. 131
Inasset 11.38 "
(0.103)  (3.001) (0.010)
0. 439 0. 461 0. 436
largehld 1.44
(0.431) (0.495) (0.424)
) 0.370 0. 656 0. 335
writer 5.01 "
(0.000)  (1.000)  (0.000)
. 0.098 0. 625 0.033
auditor 15. 04 ***
(0.000)  (1.000)  (0.000)
0. 196 0.218 0.016
ve 3.84 ™
(0.000)  (0.000)  (0.000)
0.422 0.328 0.434
ceo -1.61
(0.000) (0.000)  (0.000)
0.015 0.022 0.014
mhktret 0. 47
(0.001)  (0.004)  (0.001)
Eok ok e DR EATFAE 10% 5% 1% KRFTFRHE,

CEHMAALB" A H+ A KRS A BAR % % F 1 4 Wilcoxon #
Aotole A Z Gt B,

Horp carm = 73K L e 12 A H 24 A H 36 A FN72 A4S A Wl S g o R S5 R 4N

x5 PR,

M2 5 A14%, Y el i B o8 carm12 Fl carm24 B, dummy Fii 9 RECN 1 B 83 S0k i B AR
R carm36 F carm72 I}, dummy B9 1015 20 M43 5] — 0.200 F1 - 0.262, SR Ag t B — 2.21
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= 2,12, 1E 5% KN B3, WG b i B Rt A 2 i sl s m, B H + A JBere Bl
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R3I WNELFTURELTEHKEZWE F4 WNELHEREEHUEHZ N
(1) (2) card20 card40 card60
dummy 0. 350 *** dummy ~0.079 " —0.099 **  —0,153
(2.88) (=2.99) (-2.84) ( =3.60)
Indays 7,652 7.599 % bim ~0.009 0. 002 0.073
(8.05) (8.04) (-0.24) (0.04) (1.20)
Inshares -0.113**  -0.153 " lev —0.118 ** —0.243 —0.314 **
(-3.38) (-4.22) (-3.17) (-4.98) (-5.27)
largehld 0.389 ™ 0.433™ Inasset 0. 037 *** 0. 056 *** 0. 067 ***
(2.20) (2.46) (5.40) (6.25) (6.12)
writer -0.007 -0.016 largehld -0.073* ~0.105 ** -0.107 "
(-0.12)  (-0.27) ( -2.08) ( -2.30) (-1.93)
auditor 0.139 -0.011 writer 0. 029 ™ 0. 034 0. 050 **
(1.21) (-0.09) (2.33) (2.08) (2.47)
ve ~0.3417 0,322+ auditor 0,027 —0.077 0,002
(-4.58)  (-4.35) (=1.05) (-2.29) (-2.26)
ceo -0.119™  -0.130™ e 0.004 0.025 0.031
(-2.10)  (-2.30) (0.28) (1.23) (1.27)
mhret 2.611™  2.610™ ceo 0. 006 ~0.003 0. 005
(9.07) (9.12) (0.52) (-0.22) (0.29)
constant 0.266™ 0.200° constant ~0.034 ~0.028 ~0.080"
- (2.54) (1.87) (-1.32) ( -0.83) (-1.93)
Adj-R 0. 288 0.297 -
FEAH ., 53 Adj-R 0. 084 0.130 0. 147
REAKL 583 583 583
ks ek SRR E10% B e SRR 10% 5% (1% KT E%.

5% 1% K-FF 2%,

£5 WNELTWNBRERBUEZIE
R Ie

carml2 carm24 carm36 carm72
(=) £ & BKk&EFd—F oM dummy 20043 -0.043  —0.200"  -0.262"

FH R TRT (4 23 B o] 6, OWEE B e T (-0.82)  (-0.58) (-221) (-2.12)

PO B’\Jﬁﬂﬁl\ﬂ(qz,H + A Hﬁﬁ%‘]’)ﬂlﬂ/‘] A Hﬁﬁ btm —-0.106 0.201* 0. 492 ** 0.797 **

i S ot (-1.32) (1.77) (3.53) (4.25)
Eimiﬁé H i o Wﬁﬁﬁ%fiﬁiﬁ H lev ~0.072 ~0.108  —0.369"*  —0.636 "
Wﬁﬁ%lﬁ/‘lmx,/ﬁ\ﬂﬂilﬁﬂﬁﬁ T ARG (-0.92) (-0.97) (=2.71) (=3.47)
SRS FE BN AESE, Shitk, i Inasset ~0.011  —0.057"*  —-0.054*  -0.123*"
MRS T7 T 43 s — 2 o34 o (-0.84)  (-3.05) (-2.35) (-3.95)

%TX#Z%??{{T,%XH?E%{%%&(PC> - Z% largehld 0. 101 0.097 -0.112 -0.292"

= T - (1.38) (0.94)  (-0.87) (-1.69)
it/ LT RT3 AF AR 25 (EPS) B34 1E. e 0,056 0. 011 0. 088 0. 137
T BUCRAREUIG , R EE AT E M ARG, (—1.74)  (0.24) (1.58) (1.81)
HSEEE B e B E s rTEE(RE ceo 0.037 0.047 0.104* 0.058
ATES X pe B A SRXTEL) o & TFURELAT, N (1.52) (1.36) (2.47) (1.01)
%Lﬁ?ﬁﬁﬂ“ﬂjﬂ@j’ﬁ?%ﬂzﬁ nu%%ﬁ% constant -0.023 -0.012 0.159* 0.419 "=
. fer, 1 7 (-0.44)  (-0.16)  (1.72) (3.38)
R =N =S = NN =R E L Ene FEASK 583 583 583 583
ROH/MT H+ABH A BRKELRAT ook ek wer DR AR 10% 5% 1% KFTFRE,
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F A T s R A BOR 4 T 3 P A (555 b F6 ROTBREEEYNEHEBRFR
AR ) DL S R 2 A A 8] Wilcoxon Bk FNKS 56 1) Z H+ A A EHEGR
Giitm . R 6 AL H + A JREATH T &% RS 24158 3207
R M N 24,158, /N T A B A9 X 7 18 (20.560)  (27.273)

e fer K 44. 160 48.369
(32.937) , 876 1% KT FRE, £#PH+A i EPEATEREE o500 (4155) 18

R B EIET A BIRAT A XS AR bmnsss 038 el —Lor
MIZAFIRES)) o ELTTE H, H + A AT B R4S ook s B RFE 10% 5% 1% KFF R,
¥ S 322 ALK

H(44. 160) WAIRT A Bl G AR (48. 369) ®7 WELTMRITENIRE LHE B RS0

THTAME 4 A5, N T RATE M i T TR 25 5
(8 4%) o MEAM,H + A B BT e HAHRFRALT A

(D (2) (3)

dummy 0. 379 *** 0.351 *** 0. 388 "
R TR RTE 10% KT 2%, HiL, % (3.21) (2.95) (3.43)
BEATE LT E H T AR R TR A A pe ~0.240 " ~0.232
H o+ ARG 2 77 5 1 2 5 B HC e i 1y L T e e
HHW SN EEREHNZ —, A RS HIE M. (4.45) (6.33)
T 91U 43457 St — A R i O
ER3ER L, RTHETIMARITH A Inshares ~0.1567  —0.1227"  —0.114*
TARA T RIT, LT H U TR0 A 255 (-4.50)  (=3.43)  (-3.39)
AR T A1, — 7 O L 77 B 7l B S S
B HUES A W IE [ 520 5 R, 71 B R 4. writer 0.003 ~0.021 ~0. 005
WA 1 H RS 5 AT BB R 1] o (005 (20360 (0.0
FIIE L8003 1556 6 (955 HLAT—30, Cos0) (0o (065
BN T H o+ A e A R, B4 H 0.28677 —0.271°" -0.220™
e s 1 1 5 R 12 7 00l S s Pt
AR AN H IRIGZE G MRS O A R AT E (—2.02)  (-2.27)  (-1.98)
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Does Dual-listed Stock Have More Investment Value?

A Contrastive Analysis Based on H + A Shares and A Shares
ZHU Hongquan, YING Xiaoxiao

(School of Economics and Management, Southwest Jiaotong University, Chengdu 610031, China)

Abstract: By comparing the differences in IPO initial returns, short-term returns and long-term returns, this paper analyzes
the investment value of shares that are listed in Hong Kong firstly and then return to Chinese A-share market ( denoted as H +
A shares) and the similar A shares. Specifically, compared to A shares, the IPO initial returns of H + A shares are higher
while the short-term and long-term market performances of them are lower. The reasons behind these are that the higher IPO
return of H + A shares are related to the lower issuance pricing. The lower short-term and long-term earnings are related to
both the worse corporate performances and the worse investor recognitions, which means H + A shares do not have investment
value, compared with similar A shares.

Key Words: H + A shares; dual listing; IPO underpricing; A-share listing; cross-listing; investment value; issuance pri-

cing; stock market
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