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WaTLASRIBEEQ) !

Ln(P/By) = Ln(P/By) —k-T+r-T

MNRH—TREIREHRTHRERT , W EXTTLAE:
Ln(P/By) = —k-T+r-T

7E1 : Jarrod W. Wilcox. The P/B-ROE Valuation Model. Financial Analysts Journal, 1984.
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Wilcox & Philips(2005)i#2 53 ¥ PB-ROERESHRE 50054 EARIX R,
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HREREDT , KETHIHPB-ROEERFESIEIARRINHERBXKE |, B
FEREAMN , MIRBHIMLFHMERT , WRERXMZL LM TIERES.

7E2 : Jarrod W. Wilcox, Thomas K. Philips. The P/B-ROE Valuation Model Revisited. The Journal
of Portfolio Management, 2005.
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