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399110 A BRI 1. 00 1. 00 0.65 0. 46 0.57 0.29 0.48 0.59 0.63 46.9
399120 SRl 1. 00 1. 00 1. 00 1. 00 1. 00 1. 00 1. 00 1. 00 1. 00 27.6
399130 il 1 b 1. 00 0. 84 0.75 0. 65 0.68 0.56 0.88 0.76 0.77 29.1
399131 £ ARk 1. 00 0. 94 1.00 1. 00 1. 00 1. 00 0.98 1.00 0.99 35. 8
399132 ETEAY & 1. 00 0.83 1. 00 0.41 0. 60 0.63 0.61 0.58 0.71 39. 4
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AFRE it 8 B A FRF R B B A B v vt T3k 3 K =R NI R
2002 —0.431"* —0.043 —0. 080 —0. 206 —0.137 —0.574**
2003 —0.512* —0.233 0.001 —0.116 —0.139 —0.193
2004 —0. 389 —0.148 —0. 050 —0. 187 —0. 157 —0.460"
2005 —0.535* —0. 144 —0.082 —0.463" —0.205 —0.504*
2006 —0.541** —0. 361 0. 246 0. 060 —0.262 —0.375
2007 —0.552** —0.495* 0.047 —0. 050 —0. 394 —0.020
2008 —0.637** —0.489* 0.299 0. 256 0.097 —0.103
2009 —0.678** —0.755** 0.078 —0.108 —0. 106 —0.024
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The Measure on Relative Valuation Efficiency of Industries Based on DEA .

Theory and Empirical Study

YI Rong-hua, LIU Yun, LIU Jia-peng
(School of Economics & Management, China Jiliang University, Hangzhou 310018, China)

Abstract: A comprehensive, relative, and dynamic model of valuation efficiency is put forward and an inef-
ficient index of market valuation based on DEA from the integrated valuation factors and relative valuation
perspective is constructed in this paper. It is reflected that each stock should have a reasonable valuation in
the efficient market. The model can be used to analyze the efficiency of market valuation, the preferences
of market valuation and other timing features and evolution pattern with cross-sectional data and panel da-
ta. The empirical analysis on industries index shows that this indicator is more comprehensive in reflecting
the characteristics and trends of relative valuation efficiency of the market and the internal industries than
the traditional P/E indicator.

Key words: data envelopment analysis (DEA) ; comprehensive valuation factors; relative valuation efficien-

cy; inefficient index of market valuation



