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[bookmark: OLE_LINK114][bookmark: OLE_LINK115]Dividend policy is one of the three most important financial decisions of a company (He et al., 2017). Compared with the mature dividend policies of western countries, China's capital market is still in the development stage, and dividend distribution has some irrational phenomena, such as No dividend or Overpayment (Yang et al., 2018). In order to further explore the "dividend mystery" in China, this paper takes the data of China's listed wholesale and retail companies from 2014 to 2018 as samples and adopts the method of empirical research to study the relationship between three types of cash flows and dividend payment. In the analysis process, secondary data and SPSS multiple regression model is used to achieve this targeted study to arrive at accurate and reliable conclusions. Finally, key findings will be drawn based on the analysis results and combined with the actual situation, and provide some recommendations to the relevant parties from different angles. 
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[bookmark: _Toc17311287][bookmark: _Toc17337033][bookmark: OLE_LINK168]CHAPTER 1   INTRODUCTION
[bookmark: _Toc17311288][bookmark: _Toc17337034]1.0 Overview
[bookmark: OLE_LINK3][bookmark: OLE_LINK136]In this chapter, the development status of the securities market in China, some immature features of China's dividend payment, the significance of cash flow and the background of China's listed retail enterprises in the e-commerce environment has been introduced. Then identify the problem, research objectives, and significance, which including academic significance and industrial significance. Finally, explains the scope and limitations of this research.
[bookmark: _Toc17311289][bookmark: _Toc17337035]1.1 Background
[bookmark: _Toc17311290][bookmark: _Toc17337036]1.1.1 China's Stock Market and Dividend Payment
Dividend policy is a significant component of the financial management and market value management of listed companies, with investment choices, financing decisions are called the three major decisions of corporate financial management activities, this is relevant to the long-term growth of the business, the requirement of shareholders for return on investment and the reasonableness of capital structure (He et al., 2017). Since the introduction of dividend policy, it has been concerned by the academic and practical circles. It is a hot issue in the research and discussion of investors and market stakeholders and is a very important decision in enterprise operation (Bradford et al., 2017). 

[bookmark: OLE_LINK137]In latest years, the financial market in China has evolved quickly. After the establishment of Shanghai Stock Exchange (SSE) on 19th of December 1990, and the Shenzhen Stock Exchange (SZSE) on 3rd July of 1991, its scale has risen after almost 30 years of growth, and the market has become more standardized (Carpenter and Whitelaw, 2015). China’s listed companies reached 7,000 by the end of 2018 and the securities market's total market value reached $6.32 trillion, which has developed rapidly and has become a major component of the domestic economy (Exchange, 2019). In comparison to the dividend payment of listed companies in West’s mature securities markets, China’s listed corporations in terms of dividend show some immature characteristics, such as low cash dividends, keen interest in stock dividends, lack of stability, lack of transparency of information, etc. The problem has caused China's "preferred financing, low cash dividends" dividend distribution characteristics. These unreasonable dividend policies prevent investors from obtaining a modest return on cash dividends, therefore investors choose capital gains from stock price fluctuations, thereby increasing the speculative atmosphere in China's stock market (Deng et al., 2015). 

[bookmark: OLE_LINK24][bookmark: OLE_LINK27][bookmark: OLE_LINK152][bookmark: OLE_LINK153][bookmark: OLE_LINK154]China Securities Regulatory Commission (CSRC) provided a set of Semi-Mandatory Policies, linking dividends to the company's refinancing activities, and improving the company's cash dividends to a certain extent to safeguard investor’s interests. In particular, the Regulations Strengthening the Protection of Public Shareholders’ Rights and Interests promulgated in 2004 require that “The listed company that has not made a cash dividend distribution in the last three years is not permitted to issue fresh stocks, convertible bonds or placement to the initial shareholders." In 2008, CSRC issued a new rule that “the cash dividends distributed over the previous three years shall not be less than 30% of the annual average net profit of the last three years” as a condition for publicly issued securities of listed companies. The “Guidelines for Dividends of Listed Companies” promulgated in 2013 also put forward detailed requirements for the different stages of development and the minimum dividend ratio of listed companies (Yang, Chou, & Zhao, 2018).
[bookmark: _Toc17311291][bookmark: _Toc17337037]1.1.2 Cash Flow as the “King”
[bookmark: OLE_LINK60][bookmark: OLE_LINK61][bookmark: OLE_LINK105]Cash flow is one of the key variables that affect the administration of dividends. Due to the accrual accounting principle, the size of profit cannot directly indicate the value of the corporation. In fact, paying cash dividends depends more on the company's cash flow. Compared with the profits that may be manipulated under the accrual accounting system, cash flow not only indicates how much value the company has created but also corresponds to the real balance of the capital account, which is not easy to be falsified. "Cash Flow as the King" has become an important standard for many investors and managers to analyse the company's operating conditions. Analysing dividend policy based on the perspective of the cash flow will cause the defect of profit to some extent and reveal the company's cash dividend-paying ability (Pandey, 2019).

[bookmark: OLE_LINK106][bookmark: OLE_LINK125][bookmark: OLE_LINK126]Many financial risks faced by today's enterprises are ultimately caused by numerous issues caused from the cyclical operation of corporate cash flow, the number of companies that went bankrupt because of cash flow breaks far exceeds bankruptcy because of insolvency or loss (Pandey, 2019). For example, W.T.Grant which was a famous commercial company in the USA announced bankruptcy in 1975, but two years before its bankruptcy, the company's stock price was still sold at a price 20 times its earnings (Li, 2015). But the Net cash flow in the five years before bankruptcy has already experienced a negative number. The reason for the bankruptcy was that cash flow of company was not supporting the massive production expenditures as well as debt costs and finally leads to “growth bankruptcy” (Li, 2015). In China, DeLong Group and Giant Group, which are known as the "first strong stocks in the stock market", are also ultimately bankrupt due to insufficient cash flow because of investment in long-term industries (Jiang et al., 2015).

[bookmark: OLE_LINK95][bookmark: OLE_LINK98]Although the research results in the theoretical circle have attracted extensive reference from the practical circles, many multinational companies have begun to explore the issue of strengthening cash flow management in management practice, but most companies only include operational cash flow or free cash flow as indicators for performance evaluation, and have not established a mature cash flow management and analysis system (Li, 2015). In China, most of the research on cash flow only stays at the company's operation level. Most investors still focus on Income Statement, generally ignoring the Cash Flow Statement, therefore not combining the cash flow with the dividend policy and value of the company. This being also the cause why Chinese listed companies frequently appear “Annual Report Bomb” in recent years, but there are still some listed companies who like to exaggerate their performance (Jiang et al., 2015).
[bookmark: OLE_LINK9][bookmark: _Toc17311292][bookmark: _Toc17337038][bookmark: OLE_LINK8]1.1.3 Wholesale and Retail Companies 
[bookmark: OLE_LINK155][bookmark: OLE_LINK156][bookmark: OLE_LINK99][bookmark: OLE_LINK100][bookmark: OLE_LINK127][bookmark: OLE_LINK128][bookmark: OLE_LINK158]Over the past few years, with the expansion of China's e-commerce, traditional retail and the Internet, big data, Intelligence artificially, and other new technologies deep integration, the performance of the wholesale and retail sector has progressed by leaps and bounds. Based on the data collected and reported by China’s Ministry of Commerce, Consumer Retail Sales in China totalled 38.1 trillion RMB by the end of 2018, which indicates a growth of 9%, and the contribution rate to economic growth was 76.2%, a year-on-year boost of 18.6 percentage points. For five successive years, the wholesale and retail industries have been the first driving force for economic growth (Ibisworld.com, 2019).

[bookmark: OLE_LINK109][bookmark: OLE_LINK42][bookmark: OLE_LINK92][bookmark: OLE_LINK159]The Wholesale and Retail industry refers to the sales service companies that purchase products from producers and then resells to end consumers (Zhu et al., 2018). Both industries are in the transit link of the industrial chain and earn profits by a large amount of the difference between "buy" and "sell". The turnover and turnover speed of funds determine their business performance. This kind of industry relies heavily on cash flow, also prone to cash flow problems. In addition, E-commerce has promoted the continuous improvement of the Wholesale and Retail industry, and their production factors gradually shift from typical labour-intensive to typical capital intensive (Xu, 2018). Chinese retail enterprises generally rely on bank loans for their working capital, and they generally operate with high liabilities and relatively stable profits. Even the "top 100 retail chain enterprises in China" basically rely on the support of Banks for their working capital. According to the 2018 China Retail Industry Development Report, the asset debt ratio of large and medium-sized enterprises is 70.2%, which is still relatively high compared to other industries. Therefore, the cash flow of retail companies is very important for their dividend policies (Ibisworld.com, 2019).
[bookmark: _Toc17311293][bookmark: _Toc17337039][bookmark: _Hlk12907252]1.2 Problem Statement
[bookmark: OLE_LINK71][bookmark: OLE_LINK72][bookmark: OLE_LINK73][bookmark: OLE_LINK74][bookmark: OLE_LINK129][bookmark: OLE_LINK130]Compared to advanced countries’ mature capital markets in the West, the dividend policy of developing countries is highly volatile and lacks transparency. For example, Chinese listed companies contribute to stock dividends, lower cash dividend payout ratio and poor dividend continuity, investors lack awareness of value investing, company’s financing channels are single, etc (Bradford et al., 2017). These problems indicate that the capital market in China is not mature enough. Market regulators, company managers, and all investors need to understand more fully the variables that affect dividend policy.

[bookmark: OLE_LINK90][bookmark: OLE_LINK91]In the past, the dividend policy study by academics was based on variables like profitability, company size, company value, growth, and debt level. Previous studies about the connection between dividend payment and cash flow were based primarily on operating cash flow then moved on to free cash flow. These two types of cash flow are thought to determine the company's "surplus" and are extremely associated with the revenue of the shareholders (Smith and Pennathur, 2019). It ignores the role of the other two types of cash flow. How a listed company formulates a dividend distribution plan is a decision made by the company after weighing a variety of factors. This paper study the impact of the three cash flows in the Cash Flow Statement on dividend policy and provides another perspective for market participants to analyse the company's annual statements.

[bookmark: OLE_LINK93][bookmark: OLE_LINK94]From the aspect of the financing, in the developed countries of the West, there is no inevitable and essential relationship between the company's dividend payment and financing behaviour (Tao et al., 2016). But in China, the situation is very different. The dividend policy of listed companies is largely restricted by refinancing behaviour. According to the relevant regulations of the CSRC in 2004 and 2008, if a listed company earns three consecutive years of profit but does not distribute cash dividends, or the accumulated dividend is less than 30 percent of the last three years' average net gain, it will not be allowed to issue shares (Deng et al., 2017). This also caused some companies to distribute dividends for financing, especially for wholesale and retail companies that have relatively stable profits but high asset-liability ratios. The expansion of sales scale has increased the capital pressure of companies in this industry, the debt management, and financial leverage are the common operational problems faced by Chinese e-commerce companies today. Since the operation of wholesale and retail is stable but the scale of fixed assets is small, the company hopes to increase the stock price through the signal effect of the dividend policy to further enhance the company's value, so as to create favorable conditions for future financing. Accordingly, this is important to investigate the impact of cash flows of Wholesale and Retail industry on the dividend payment (Zhu et al., 2018). 
[bookmark: _Toc17311294][bookmark: _Toc17337040]1.3 Research Questions
According to the principle of profit allocation, the net income acquired by the operation of the company must justify the capital demands of a business and dividends will be distributed if there is any surplus (Baker and Weigand, 2015). If the company has enough operating and investment cash flow to fully cover all the project investment needs, will the company be willing to share the excess cash flow to shareholders, thereby growing the dividend payout ratio? Moreover, the regulatory authorities link the refinancing conditions to the dividend policy, and will this result in a negative correlation of financing cash flow and dividend payment?

Therefore, the research questions should include: 
RQ1: Is there any significant negative relationship between financing cash flow and dividend payment in China’s wholesale and retail industry?

RQ2: Is there any significant positive relationship between investment cash flow and dividend payment in China’s wholesale and retail industry?

RQ3: Is there any significant positive relationship between operating cash flow and dividend payment in China’s wholesale and retail industry?
[bookmark: _Toc17311295][bookmark: _Toc17337041][bookmark: OLE_LINK63]1.4 Research Objectives
This paper investigates cash flows from Cash Flow Statement as main research objectives which are of the three types namely, operating cash flow, investment cash flow, and financing cash flow. Compares and analyses the impact of these cash flows on the cash dividend. Since free cash flow does not represent "cash flow" in the real sense, the calculation parameters are complex and it has been covered by operating cash flow, so this paper will not focus on it (Gul, 2017). 

Specific objectives include:
RO1: To determine whether there is a significant negative relationship between financing cash flow and dividend payment in China’s wholesale and retail industry.

RO2: To determine whether there is a significant positive relationship between investment cash flow and dividend payment in China’s wholesale and retail industry.

RO3: To determine whether there is a significant positive relationship between operating cash flow and dividend payment in China’s wholesale and retail industry.
[bookmark: _Toc17311296][bookmark: _Toc17337042]1.5 Significance of the Study
(1) Academic Significance
[bookmark: OLE_LINK68]
This paper studies dividend policy from a new perspective. Previously, the majority of studies on the relation of cash flow and dividend payment were focused on operating cash flow or free cash flow, ignoring the auxiliary role of the other two cash flow types. On the other hand, this paper takes three kinds of cash flows as research objects to supplement the diversity of researches on influencing factors of dividend policy. 

(2) Significance to Industry
The current research focuses on the overall research of the securities market, and there are not many studies on specific industries. In fact, different industries have different capital structures and different degrees of dependence on capital flows. This paper chooses the wholesale and retail industry which has an important position in the national economy as the research object, which can effectively eliminate the influence of industry factors and help to improve the pertinence and applicability of the research. 

(3) Significance to Market Participants
The research on the company's cash flow and dividend payment also provides some reference for investors' analysis and market regulators to formulate relevant regulations. On the other hand, using financing cash flow as an independent variable has important reference significance for investors and market analysts who focus on this industry to analyze company value and real business situation.
[bookmark: _Toc17311297][bookmark: _Toc17337043]1.6 Scope of the Study
This paper focuses on all wholesale and retail companies listed in China. Companies that have been listed for 5 years and continue to operate normally are the subject of this research (132 companies), paying attention to their Cash Flow Statements and dividend payment for the past 5 years. Taking Dividend per share as the dependent variable, taking Operating Cash Flow Per Share, Investment Cash Flow Per Share, and Financing Cash Flow Per Share as the independent variable, the company size, profitability, development ability, capital structure and ownership concentration as the control variables, SPSS was used to construct models for empirical research. 
[bookmark: _Toc17311298][bookmark: _Toc17337044]1.7 Limitations
The study object of this paper is the wholesale and retail companies that are listed on both SSE and SZSE of China. Due to the different development amount and economic environment of the securities market, consumer spending, business performance, and dividend preference are also different. Therefore, the reference significance for other countries and regions is limited.

The data used in the research are the secondary data gathered from listed companies in the previous 5 years. Because of different economic cycles of enterprises, their operating performance and dividend policies are also different, so it is only a reference for judging the current and future cash dividend policies.
[bookmark: _Toc17311299][bookmark: _Toc17337045]1.8 Ethical Consideration
[bookmark: OLE_LINK161]The data used in this paper are published by listed companies, and the data sources are real and legitimate. The academic journals quoted in this paper are all from the articles published by the author, which are in line with ethical consideration are properly cited and referenced where needed. 
[bookmark: _Toc17311300][bookmark: _Toc17337046]1.9 Organization of Chapters
[image: ]
Figure1: The Organization of Chapters



[bookmark: _Toc17311301][bookmark: _Toc17337047]CHAPTER 2   LITERATURE REVIEW
[bookmark: _Toc17311302][bookmark: _Toc17337048]2.0 Overview
[bookmark: OLE_LINK135][bookmark: OLE_LINK162][bookmark: OLE_LINK163][bookmark: OLE_LINK164]Lintner (1965) published the “Distribution of the company in dividends, retained earnings and taxes” in the Economic Review, which opened the prelude to dividend research. Five years later, the irrelevance dividend theory was suggested by Miller and Modigliani (1961), based on the perfect hypothesis of no tax, no agency cost, no information asymmetry and so on. Later scholars gradually relaxed these assumptions and concluded that dividends are related to corporate value. With the emergence of many representatives and the publication of their classic articles, the dividend relevance theory has gradually matured, for instance, Bird-in-Hand, Agency Theory, Signalling Theory, and Tax Differential Theory. These theories recognize many variables affecting the dividend policy, including profitability, business size, financial leverage, equity structure, cash flow, etc., and are reinforced by the empirical results of scholars in recent years. This chapter will analyze the dividend theory and the empirical literature of scholars and focus on the “cash flow and dividend payment” to provide a theoretic basis for the next study.
[bookmark: _Toc17311303][bookmark: _Toc17337049]2.1 Dividend Theory and Related Empirical Research
[bookmark: OLE_LINK165]Earlier dividend policy study on the correlation with the value of the enterprise. On this basis, the two research directions of dividend-related theory and dividend irrelevance theory are derived. At the same time, based on empirical data, many scholars began to study what factors affect dividend policy, mainly focusing on corporate profitability, company size, growth, leverage ratio, and cash flow.

[bookmark: _Toc17311304][bookmark: _Toc17337050]2.1.1 Dividend Irrelevance Theory 
[bookmark: OLE_LINK2][bookmark: OLE_LINK1][bookmark: OLE_LINK81][bookmark: OLE_LINK82][bookmark: OLE_LINK19][bookmark: OLE_LINK20][bookmark: OLE_LINK86][bookmark: OLE_LINK87][bookmark: OLE_LINK166]The research of dividend irrelevance theory started with Miller and Modiliani's MM theory (1961). The MM theory determines five hypotheses, including the business’s investment decisions have been identified and understood, no transaction costs, no taxes, no information asymmetry, no agency costs, based on these assumptions, they believe that dividend payout ratio will not move the value of corporation, the most important reason is the company's value in the market is not linked to its capital structure, but is determined by the industry's average capital cost and its expected future returns (Miller and Modiliani, 1961). Based on this, some scholars use empirical analysis methods and believe that the dividend irrelevance theory is consistent with reality in some respects. Rousseau P.L (2016) established a dynamic data model, research on the cross-impact between corporate value and dividend policy and found that the dividend policy doesn’t have any significant impact on the market value of the company, also supports dividend irrelevance theory. However, many scholars believe that the “ideal hypothesis” of MM theory is challenging in order to satisfy in actual problems. The huge capital market is complex and irrational. More research, from the perspective of theory and evidence, believes that Dividend-relevance theory is more in line with the actual situation.
[bookmark: _Toc17311305][bookmark: _Toc17337051]2.1.2 Dividend Relevance Theory
[bookmark: OLE_LINK13][bookmark: OLE_LINK14][bookmark: OLE_LINK15][bookmark: OLE_LINK16]The Bird-in-Hand theory is the most influential and enduring dividend theory. The main idea of this theory is that when investors are faced with certain income (dividend income) and risk income with the same expected value (capital gains from reinvestment), risk-averse investors will prefer the former (Manulak, 2018). Emeni, Francis, and Kehinde (2017) conducted a regression analysis of 142 listed enterprise in Nigeria from 2002 to 2011 from the theory of “bird-in-hand”. The result would be cash dividend payment are negatively correlated with the market value of listed companies. He also found that shareholders are inclined to distribute dividends rather than continue to invest when the company is profitable and cash flow is enough. According to this, the “bird-in-the-hand” theory is suitable for Nigerian listed companies.

Farrar and Selwyn (1976, cited in Tanushev, 2016) changed the hypothesis of tax and transaction costs and suggested the concept of tax differentials. They compared separate dividends' after-tax money dividend revenue and after-tax capital earnings and thought that capital gains must be higher than after-tax dividend revenue. Shareholders, therefore, prefer capital gains and failure to pay dividends may boost shareholder wealth. But the reality, especially in the west, where cash dividends are widely distributed, is less convincing.

[bookmark: OLE_LINK88][bookmark: OLE_LINK89][bookmark: OLE_LINK22][bookmark: OLE_LINK23]Signal theory holds that under the information asymmetry, the company can pass on the internal operation result of the company’s situation using the dividend policy, the stable dividend policy can attract the investment vision and thus enhance the company’s stock price (Spence,1978). According to Signal theory, Chaudhary et al. (2016) conducted a research target the companies listed on the Karachi Stock Exchange, randomly selected 30 sample companies from different industries and adopted a standard event method to construct a 15-day event window with the dividend announcement date as the event day. Study the signal effects of dividend announcements. The findings of his research indicated that the average abnormal rate of return (AARs) on the post-event window day was positive and statistically significant, indicating that dividend announcements can be used as a tool to generate positive signals in the market.

Agency theory holds that there are two kinds of agency problems related to dividend policy: the issue of the agency among shareholders and executives and the issue of the agency between shareowner and minority investors (Jensen, 1986). Based on the concept proposed by Agency, Jensen (1986) created the "free cash flow" hypothesis, pointing out that issuing cash dividends could decrease the free cash flow accessible for executives, help decrease the cost of the agency between shareholders and executives, avoid excessive expenditure by executives and boost the value of the company (Jensen 1986, cited in Gul and Ng, 2017).
[bookmark: _Toc17311306][bookmark: _Toc17337052]2.2 Research on Affecting Factors
Regarding the definition of dividend policy, Baker (2015) is described in the textbook “Managerial Finance” as “Dividend policy of the company is a way of paying shareholders in money and sharing the company's remaining earnings, is a different significant form of company’s decision-making.” Common four types of dividend policy are Residual Dividend Policy, Constant Pay-out Policy, Stable Growth Dividends, and Regular Plus Bonus Policy. Since the number of cash dividends can directly affect the market price of stocks, the motivation and impact of cash dividends paid by companies have always been the focus of various research literature (Huang and Paul, 2017).

Since the end of the 1950s, world scholars have conducted a lot of studies on these aspects affecting the cash dividend payment, but due to different research angles and research methods, no unified conclusion has been drawn (McGuinness et al., 2015). At present, the related aspects impacting the cash dividend payment in the listed companies are listed as follows: 

(1) [bookmark: OLE_LINK119][bookmark: OLE_LINK120][bookmark: OLE_LINK116][bookmark: OLE_LINK117][bookmark: OLE_LINK123][bookmark: OLE_LINK124][bookmark: OLE_LINK21][bookmark: OLE_LINK25]Profitability, Company Size, Growth Ability
Yusof and Ismail (2016) researched 147 listed companies' information of annual report in Malaysia and discovered that five variables, including income, debt, scale, investment, and the biggest shareholder, which had a major effect on dividend policy. Earnings, business size, and investment cash flow had a substantial beneficial effect on dividend policy, while debt and major investors had a substantial negative influence on dividends. 

[bookmark: OLE_LINK26]According to Firth (2016), businesses with powerful growth ability will not contribute to paying money dividends, because companies need to keep internal profits to meet the expanding capital requirements, to achieve a higher rate of return. The company needs to go through a period of rapid growth before it can enter a stable period. During this time, the company will seize the development opportunity to make a large amount of investment, the funds are relatively tight, the shareholders are mainly invested, supplemented by loans, only a few companies will make profit distribution. 

Michaely and Qian (2017) took the data of China’s 1,834 non-financial companies from 2000 to 2012 as a research sample and empirically tested the impact of liquidity on corporate dividend policies by difference-in-difference-in-difference (DDD) methodology. When studying the dividend difference between companies with high-growth and companies with low-growth, it is observed that the dividend expenditure of companies with low Tobin’s Q is significantly reduced, while those with high Tobin’s Q are not.

(2) [bookmark: OLE_LINK122]Capital Structure, Equity Structure, Corporate Governance
McGuinness et al. (2015) studied the dividend policy of more than 9,000 Chinese listed companies and found that there is almost no difference in dividend distribution between Chinese women and male-dominated companies. However, the CEO’s age and tenure retain a strong positive relationship with the cash dividend payment. For general companies, the number of seats offered by the board of directors to independent directors has a limited relationship with cash dividend payment, but in state-invested entities, greater independent director presence has inhibited the cash distribution.

[bookmark: OLE_LINK32]Roy (2015) Research on 51 top listed companies in India from 2007 to 2008 and 2011 to 2012, found that corporate governance factors at the company level have a great influence on cash dividend payout ratio through Research on 365 firms from 19 emerging markets. High-level corporate governance companies are paying greater dividends.

[bookmark: OLE_LINK10][bookmark: OLE_LINK11]Sun et al. (2016) using a British company from 1998 to 2012 as a sample to study proxy conflicts in ownership structure and found that with the increase of voting right of major shareholders, cash dividends paid were less. For the term of capital structure, they found that the shareholding structure is strongly linked to the dividend policy of the company and has the biggest effect on cash dividends. The greater the equity concentration, the greater the chances of cash dividends. As the biggest shareholder's share ratio rises, the role of controlling and supervising the operators becomes more and more obvious, and the cash dividends issued are also more.

(3) [bookmark: OLE_LINK33]Cash Flow, Industry Factor, Outstanding Shares
[bookmark: OLE_LINK107][bookmark: OLE_LINK108][bookmark: _Hlk11880724][bookmark: OLE_LINK170]Hussain and Shah (2015) used the sample of 150 listed companies from Karachi Stock Exchange, collect the data from 1999 to 2012 as a sample to study the stabilization of the dividend policy of family enterprise and non-family enterprise. The results show that the dividend smoothness of family enterprises is less that of non-family enterprises, which indicates that, the stability of family enterprises dividend policy is lower than non-family enterprise. They also found that Pakistan’s enterprise follows a more flexible dividend policy than developed markets. Family businesses are more likely to create dividend allocation choices when cash flow is adequate.

Zhu et al. (2016) took the data of 2,169 firms listed in China’s Stock Market from 2014 to 2016 as samples and adopted a multiple linear regression model for empirical analysis. The result indicates that the largest proportion of shareholder related positively with cash dividend payment, however, the effects are comparably low. The non-tradable proportion of shares as well as equity balances a positive influence of cash dividend payment level.

[bookmark: OLE_LINK35]Bremberger et al. (2016) findings indicated the great difference level of dividend payment of different industries, in their research on a group of Listed Companies in Europe, the results indicated that the growth of company and industry regulation is also heavily influenced level of dividend payment issue, iron and steel, energy, automobile and other industries of dividend payments are different.
[bookmark: _Toc17311307][bookmark: _Toc17337053]2.3 Cash Flow and Dividend Policy
[bookmark: _Toc17311308][bookmark: _Toc17337054]2.3.1 Definition of Cash Flow
[bookmark: OLE_LINK36][bookmark: OLE_LINK111][bookmark: OLE_LINK112][bookmark: OLE_LINK113]Cash flow is primarily presented and developed as a cash flow statement and is valued by society. It can be traced back to the Flow of Funds Statement compiled by British companies in the 1863s (Kighir et al 2015). As the economy continued to develop, by 1973, the American  Financial Accounting Standards Board issued the “Opinion No. 19”, define statements related to cash flow as The Statements of Changes in Financial Position (SCFP), the International Accounting Standards Board agrees with the US approach and defines this statement as the third statement in addition to the balance sheet and income statement (Lewellen, 2016). However, the definition of “funds” was not clear at the time, and people generally only focused on cash flow in terms of “working capital”. In 1978, the US Financial Accounting Standards Board issued the “Financial Accounting Report No. 95 – Cash Flow Statement” in response to requests from managers and investors, and the International Accounting Standards Board also published “Accounting Standard No. 7 – Cash Flow Statement” in 1992. Since then, the focus of attention on cash flow has also shifted from working capital to long-term liabilities (Lewellen, 2016). It is believed that enterprises should prepare cash flow statements based on operating activities, investment activities, and financing activities, so as to reveal and control cash in all aspects. With the widespread use of this report, it has become an internationally accepted practice. Today, according to the different uses of cash use. Cash flows are usually split into three categories in the cash flow statement: cash flows from operating activities, cash flows from investing activities and cash flows from financing activities (Cardella, Fairhurst, and Klasa, 2018).

· Operating Cash Flow
The cash flow of operating activities indicates the net amount of operating income generated from daily sales activities such as sales of goods, service income, operating leases, purchase of goods, payment of taxes, etc. Operating Cash Flow exactly follow the enterprise’s daily operating results which are the closest indicator of dividend policy (Lewellen, 2016).

· Investment Cash Flow
The cash flow of investment activities indicates that investment activities of companies such as fixed assets and financial instruments reflect the cash flow of the company and it is a function of “transfusion of blood”. For companies that are expanding, investment cash flows are often negative, and companies often adopt tight dividend policies (Baik et al., 2016). 

· Financing Cash Flow
Financing cash flow is the third element of the cash flow statement, reflecting the cash flow produced by the financing activities of the company. Financing cash flow reflects the fundraising of the company’s issuance of stocks and bonds and is a function of “accepting blood transfusion”. In the modern market economy competition, the company’s daily production operations and production capacity expansion require a large number of funds to support, these funds not only from internal retained earnings, but a considerable part also depends on external financing to solve.  Whether a company’s financing cash flow is enough can reflect the enterprise’s financing ability as well as determining the enterprise’s expansion ability and profitability (Baik et al., 2016). 
[bookmark: _Toc17311309][bookmark: _Toc17337055]2.3.2 Lintner Model and Cash Flow
[bookmark: OLE_LINK41][bookmark: OLE_LINK12][bookmark: OLE_LINK67][bookmark: OLE_LINK39][bookmark: OLE_LINK40][bookmark: OLE_LINK38]Lintner model plays a very significant role in researching cash dividend policy influencing variables. Lintner (1956) is the first one to discuss the stability of corporate dividends, he designed 15 variables, investigated 28 industrial companies, and built a cash dividend model on this basis. He used his model to test the data and found that most managers try to avoid the fluctuation of dividends, temporary changes in earnings would not lead to dividend changes, and only long-term and stable changes could lead to dividend changes. Moreover, the company’s investment need had little influence on the change in dividend behaviors. He finally concluded that most enterprises have a goal, like a target dividend payout ratio, and the fluctuation of the company’s dividends in each period depends on the company’s dividend in the previous period and its current earnings. (Chan et al., 2018). 

[bookmark: OLE_LINK180][bookmark: OLE_LINK181]Based on Lintner’s theory, Kighir et al. (2015) took the panel data from Malaysia Stock Exchange, choose of data of the listed non-financial companies from 1999 to 2012 as the research object, and studied the impact of cash flow on changes in dividend payout decisions, used the generalized method as the main analysis method. The results of the study show that non-financial companies in Malaysia consider the current income to be further significant compared to current cash flow at the time of dividend payment decision-making and think that the cash flow of the past year is more crucial than the present revenue.

[bookmark: OLE_LINK174][bookmark: OLE_LINK175][bookmark: OLE_LINK176]Belousova et al. (2016) comparative assessment of key dividend indices of emerging economies like Russia and Poland and results of advanced economies like France and Germany. They found that although there are significant differences in company dividend decisions in different countries, they attempt to maintain a stable level where cash flow is permitted. The Lintner model depicts well the trajectory of dividend payments in developed markets in the data analysis phase. They also studied agency disputes and dividend relationships, the findings demonstrate that the effect of agency disputes on dividends is unsure: it will lead to dividend decrease (maximization of assets controlled by major executives or owners) and dividend development (attraction of investors and increased market valuation of the company).

[bookmark: OLE_LINK43][bookmark: OLE_LINK177]Zhong (2016) collected the panel data of enterprises listed in China from 2010 to 2013. According to the assumptions and theoretical analysis, multiple linear regression model is applied to analyze the present dividend distribution of Chinese listed banks. The study found that the dividend payout ratio was positively correlated with profitability and liquidity, and negatively correlated with debt level. The asset-liability ratio has the greatest influence on the dividend payout ratio, Earnings per share followed, whereas cash flow per share of operating activities has a lower impact on it.
[bookmark: _Toc17311310][bookmark: _Toc17337056] 2.3.3 Free Cash Flow and Dividend
[bookmark: OLE_LINK178][bookmark: OLE_LINK179][bookmark: OLE_LINK44]American scholar Jensen (1986) published an article which first recommended the theory of free cash flow: “Free cash flow means the cash earned by business activities and lowering the price of asset spending, to put it another way, free cash flow (FCF) which means the cash leftover from the enterprise’s operating expenses and capital expenses, also referred to as CAPEX”. He pointed out that the company cannot leave too much free flow, managers' free cash flow is hazardous, the best way to curb their abuse of cash is to use this part of the cash flow to shareholders or other investors through paying cash dividends, thus reducing the likelihood of managers over-investing. On the other hand, the company can rely on external debt, introduce the supervision of creditors, and enhance the binding force on managers (Jensen, 1986, cited in Gul, 2017). 

Kighir et al. (2015) as well provided support for Jensen’s agency theory, after his research on non-financial listed companies in Malaysia, found that If there is an agency problem between the company manager and the shareholders, it will greatly hinder the manager's management decision. So, managers willing to pay dividends to reduce agency conflicts through free cash flow.

Tijjani (2016) conducted a study of Nigerian oil and gas companies and found that free cash flow and income per share have a beneficial effect on Nigerian petroleum and gas companies' dividend policies, and an important adverse correlation exists between leverage and dividend policies. Higher-level businesses are less prepared to pay greater dividends. The study suggests that the oil and gas industry should strive to increase free cash and profitability while reducing leverage levels to pay for higher dividend payment policies. 

[bookmark: OLE_LINK183]Firth et al. (2016) targeted the non-financial companies listed on China’s stock exchanges, collected data from 2003 to 2011 as a research sample, using Tobit and Fama-Macbeth analysis method, study of the effect on corporate dividends of agency problems, the complete amount of such businesses ranged from at least 1,172 in 2003 to 1968 in 2011. Results indicate that mutual fund ownership causes firms to raise cash dividends, particularly for firms that are more likely to suffer from issues with corporate agencies (state-owned firms or comparatively elevated free cash flow businesses). Explain that the nature of the equity has a greater impact on the dividend policy, and the dividends of the companies held by the fund or public institutions will be higher.
[bookmark: _Toc17311311][bookmark: _Toc17337057]2.4 Financing Needs and Dividend Policy
[bookmark: OLE_LINK75][bookmark: OLE_LINK76][bookmark: OLE_LINK84][bookmark: OLE_LINK85][bookmark: OLE_LINK31][bookmark: OLE_LINK34]Different with Lintner theory, Higgins (1972), on the assumption that the company has a target capital structure, believes that the company’s surplus is first used for the capital needs of the investment project, and if there is a surplus, it will be distributed to shareholders in cash dividends, otherwise, no dividend will be distributed. This is the Residual dividend theory. 

Baker and Wdigand (2015) conducted a survey on the company’s business activities and analyzed the correlation between dividends, investment, and financing. The result proved that there is indeed an independent dividend policy, but if the company’s financing activities are limited, the dividend and investment policies are no longer independent, so the financing capacity needs to be considered.

Khan et al. (2016) through empirical research on the Pakistani textile industry, believe that the company’s dividend payment is more rely on the cash flow from operating activities. He also proposed that some enterprises rely on external financing in all aspects to meet their operational needs. Generally, if the debt ratio is relatively high, the company may face greater financial risks. These companies tend to raise funds through rights offering rather than cash dividends. If the company has a large proportion of its own capital in its capital structure, it may have a strong dividend payment ability.

Deng, Zhao, and Zhu (2015) analyzed whether the new regulatory policy establishes a positive impact on the cash dividend policy of listed companies in China. They collected the annual financial data of China's listed companies from 1999 to 2009 to calculate relevant financial indicators, empirically analyzed the relationship between the company's financing needs and cash dividends and found that companies with higher refinancing demand would pay more cash dividends, and the company’s dividend payout ratio does not fluctuate with profitability.

Chen and Zhou (2016) Based on the data of China’s A-share listed companies from 2010 to 2014, they conducted research on the cash dividend policy of listed companies through empirical research. The results show that the debt ratio is higher, the non-state-owned holdings and companies with lower profitability have higher dividends, but for companies with lower debt ratios, state-owned holdings and higher profitability have lower dividend rates. 

[bookmark: OLE_LINK185][bookmark: OLE_LINK186][bookmark: OLE_LINK121]Fazzari, Hubbard, and Petersen (2018) established an investment-cash flow sensitivity model, the connection between investment and cash flow sensitivity was analyzed and using the dividend payout ratio as a measurement index to measure the enterprises’ Financing restrictions. The results show that the larger the financing constraint, the more dependent the enterprise is on internal cash flow and the lower the dividend payout ratio. If the enterprise does not face tight financing constraints, then the dividend payout ratio is relatively high, that is, when the enterprise financing activities go well, the willingness to cash dividend is stronger, and the dividend payout ratio will be appropriately increased (Zhang et al., 2018).

[bookmark: OLE_LINK49][bookmark: OLE_LINK50][bookmark: OLE_LINK47][bookmark: OLE_LINK48]Allen (2018) argued that the impact of financing needs on dividends is more complicated. When companies are subject to short-term financing constraints, they usually do not change the dividend payout ratio. If there is no major change in the company's business activities, managers should maintain a stable dividend payment and pass on a good expectation to investors. This way of transmitting corporate value through dividends is more acceptable.
[bookmark: _Toc17311312][bookmark: _Toc17337058]2.5 Gaps in the Literature
In the past, the influence of cash flow on dividend policy was concentrated on the evaluation of operating cash flow, free cash flow, and funding limitations. No matter whether it is China or Western countries, there is very little research to analyze the relationship between dividends and cash flow of financing activities, which brings inspiration to the research of this paper. There is not enough theoretical research to support this view on financing cash flow, especially related to financing-related policy. Therefore, it is necessary to establish a targeted study to study whether the cash flow of financing activities of Chinese wholesale and retail companies has a positive impact on the dividend policy.
[bookmark: _Toc17311313][bookmark: _Toc17337059]2.6 Conceptual Framework
[image: ]
Figure 2: The framework of the study
[bookmark: _Toc17311314][bookmark: _Toc17337060]2.7 Hypotheses
By reviewing a large amount of literature, studying the status of dividends in China and the relevant policies of the China Securities Regulatory Commission, we can find that cash flow has a positive and negative impact on Chinese listed wholesale and retail companies.

H1: Financing cash flow has a significant negative influence on the cash dividend payment of Wholesale and Retail Industry in China.
H2: Investment cash flow has a significant positive influence on the cash dividend payment of Wholesale and Retail Industry in China.
H3: Operating cash flow has a significant positive influence on the cash dividend payment of Wholesale and Retail Industry in China.
























[bookmark: _Toc17311315][bookmark: _Toc17337061]CHAPTER 3   RESEARCH METHODOLOGY
[bookmark: _Toc17311316][bookmark: _Toc17337062]3.0 Overview
In this chapter, a detailed introduction to the research methods in this paper is provided, including the definition of research samples, data selection, research methods, analysis tools, variable design, and model construction ideas.
3.1 [bookmark: _Toc17311317][bookmark: _Toc17337063]Research Design
This research design provides a comprehensive system for the collection of data. Research design is the layout of the empirical study that intends to provide the answer to research questions and further investigate and test the hypotheses of the research and should identify the following three areas that are data collection process, measuring instrument process and sampling process (Creswell and Poth, 2017). 

The research design blueprint is as follows:
[image: ]
Table 1: The research design blueprint
[bookmark: _Toc17311318][bookmark: _Toc17337064][bookmark: OLE_LINK52][bookmark: OLE_LINK53]3.2 Measuring Instrument and Variable Design
[bookmark: OLE_LINK54]Measurement is based on a specific law, using specific data to describe or replace the observed phenomenon, that is, to quantify things. In other words, measurement is the process of quantifying Non-quantized objects. The measurement process is the most important process in quantitative research, considering that this process is essentially linked to “Observational Experience” and “Mathematical representation” from the aspect (Krippendorff, 2018). In the measurement process, this paper will measure independent variables and dependent variables, and add some control variables because this will provide more accuracy to the model. 

	Table 2: Variable list
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· Dependent Variable (Cash dividend payment)
This paper mainly studies the dividend distribution policy, so the dependent variable involves two aspects. One is the dividend payout ratio (DPR), which refers to the proportion of dividends in net income, measures the company's dividend distribution policy and dividend-paying ability. The second is dividends per share (DPS), which reflects the number of cash dividends paid by each common stock. In order to avoid the correlation between the dividend payout ratio and the EPS (control variable), this paper chooses to use DPS as the dependent variable, and DPR is only used for statistical analysis.

· Independent Variables 
[bookmark: OLE_LINK55]Financing cash flow, Investment cash flow, and operating cash flow are the three independent variables that this paper focuses on, which are respectively expressed by financing cash flow per share (CFF), investment cash flow per share (CFI) and operating cash flow per share (CFO). Financing cash flow per share is a measure of the average financing cash flow per common share, which indicates the value of the diluted cash flow of listed companies in each share (Chen, 2017). 
The formula for Calculation: 
[image: ]

· Control Variables (Other factors affecting cash dividend payment)
Dividend policy is affected by many factors. In addition to the main research variables in this paper, other influencing factors need to be controlled. This study refers to the research results in "literature review" and selects company size, profitability, capital structure, ownership concentration, growth and year as the control variables in the model.
1. Company Size (Size)
The larger the size of the corporation, the stronger the dividend-paying ability, while the smaller the company, the lower the dividend-paying ability. The Size of the company is represented by the Total assets per share, the variable symbol is “Size” (Yusof and Ismail, 2016).
2. Profitability (EPS)
[bookmark: OLE_LINK56]The company’s profitability is measured by earnings per share (EPS), which can reflect the operating results of the enterprise, the profits enjoyed by common shareholders and the performance of the enterprise in different accounting periods (Siegel, 2016).
EPS = (Net Income – Dividends of Preferred stock) / Weighted Average Shares Outstanding
3. [bookmark: OLE_LINK4][bookmark: OLE_LINK5]Capital Structure (ALR)
[bookmark: OLE_LINK6][bookmark: OLE_LINK17][bookmark: _Hlk14912647]Measured by Asset-Liability ratio, it measures a company's debt-to-total capital ratio, also known as the debt/asset ratio. The higher the ALR is, the bigger the debt burden of the company is, and the company must retain sufficient cash flow to pay interest and principal, which may tighten the dividend policy. Otherwise, the higher the dividend payout ratio is (Kraft, 2018).
ALR= Total Liabilities / Total Assets.
4. Equity concentration (H5Index)
The agency problem of companies is mainly between shareholders and managers. The higher the ownership concentration, the stronger the shareholders' control over the management, the higher the dividend payment will be. Otherwise, the dividend payment will be lower, because managers are more willing to use cash flow for investment. According to the habits selected by most scholars, this paper adopts the Square sum of the proportion of the first 5 shareholders which is H5Index (Wang & Shailer, 2015). 
5. [bookmark: OLE_LINK58]Company growth (Tobin’s Q)
Company growth measured by Tobin’s Q value is defined as the ratio of the market value of an asset (enterprise) to its replacement value. Companies with good growth will have more development opportunities and great capital needs, so the dividend payment rate will not be high. On the other hand, companies with poor expansion will have loose capital, so the dividend payment rate will be higher (Kraft, 2018).
Tobin’s Q = Market value of stock / Replacement cost of capital
6. Year 
In this study, the data collected from listed companies in the past five years are used for analysis, and there will be differences in dividends in different years, so it is necessary to control this variable.
[bookmark: _Toc17311319][bookmark: _Toc17337065]3.3 Research Population
The research population of this paper is all China’s retail enterprises listed in the stock exchange, a total of 168 (Szse, 2019). Study the relationship between three kinds of cash flows and dividend payment of this type of enterprises. The division of wholesale and retail will be based on China’s National Economic Industry Classification Standard Issued in 2017 and determined according to the division made public by the Shanghai Stock Exchange and Shenzhen exchange.
[bookmark: _Toc17311320][bookmark: _Toc17337066]3.4 Sample Size and Sample Plan
In the quantitative analysis of statistics, according to the central limit theorem, the number of samples needs to be enough to ensure that there is no large deviation in the probability distribution of the hypothesis. Generally, the number of individuals in the quantitative analysis should not be less than 30, unless the population is small (Kwak and Kim, 2017). Currently, there are 67 wholesale and retail companies listed on SZSE and 101 listed on SSE (Szse, 2019). To ensure data validity, the research concentrates on the population, companies with stocks listed for less than five years will be excluded from sampling to ensure the availability of continuous data. The next step is to eliminate the companies marked as ST (which have lost money for two years in a row) and achieve the cleaning of the singular value. Finally, after fully considering the integrity of the data, the data of 132 companies that meet the requirements of 2014-2018 are taken as research objects.
[bookmark: _Toc17311321][bookmark: _Toc17337067]3.5 Data Collection
This paper will use secondary data, taken from financial data of 132 companies in China’s Wholesale and retail industry listed on the SZSE and SSE in recent 5 years as research samples. The company list and financial report will be queried from the registered websites of SSE and SZSE. The annual report from 2014-2018 of these companies is the main resource for data collection of this research, supplemented by the financial ratios from the CSMAR Database for empirical research. Data processing is mainly carried out by EXCEL and SPSS software without any modification or operation to ensure the authenticity of data.
[bookmark: _Toc17311322][bookmark: _Toc17337068]3.6 Analysis Methods
[bookmark: _Hlk15252156]This research uses SPSS to build the linear regression model to study the relationship between cash flow on dividend distribution, using panel data, taking the company’s Dividend per share as the dependent variable, the Operating cash flow per share, Investment cash flow per share and Financing cash flow per share as the independent variable. Through the least-squares method, the coefficient of each cash flow calculation is analyzed to determine the influence of each cash flow on dividend policy.



















[bookmark: _Toc17311323][bookmark: _Toc17337069]CHAPTER 4   DATA ANALYSIS
[bookmark: _Toc17311324][bookmark: _Toc17337070]4.0 Overview
Based on the above research hypotheses, this chapter uses SPSS 22 to perform statistical analysis and model testing on the collected data. Includes Case summary and Descriptive statistics, R-Square, ANVOA, Tolerance and VIF tests. In terms of the regression models, for purpose of avoiding any relationship between three types of cash flow, this paper will construct three multiple linear regression models to study the impact of financing cash flow, investment cash flow, and operating cash flow on dividend payment. Lastly, the findings of the research will be explained and conclusions will be provided. 
[bookmark: _Toc17311325][bookmark: _Toc17337071]4.1 Descriptive Statistics 
	Table 3: Summary of dividend payment in 2014-2018
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Table 3 shows the dividend payment of listed China's wholesale and retail companies in 2014-2018, which are summarized by the dividend payout ratio (DPR) and dividends per share (DPS). The sample size of this study is 132 companies, and the dividend distribution companies are between 80-90 every year, accounting for only 68% of the total, indicating that many companies did not pay dividends. The average dividend payout ratio was 38.78%. From the perspective of the Median and Mean, the dividend payout ratio was relatively stable. In 2016, the average level was the highest, but the Standard deviation was the highest, indicating that the dividend distribution of each company was quite different. Except for 2018, the maximum dividend payout ratio for the other four years exceeded 100%, reflecting the existence of overpayments. In terms of dividends per share (DPS), the overall average was 0.148, and the standard deviation for each year is quite small, shows the overall dividend payment of China's wholesale and retail industry is relatively stable and low. These conditions are the same as predicted above, Chinese listed companies have little willingness to pay dividends, and the dividend per share is low, and the dividend payout ratio is not high.

	Table 4: Descriptive Statistics 
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The result of Descriptive statistics is shown in Table4. Among the three dependent variables, the Mean of operating cash flow per share (CFO) is 0.092, and the average value of the investment cash flow per share (CFI) is negative,  which means the investment cash flow of sample companies had more net outflows, the financing cash flow per share (CFF) averaged 0.177, which is greater than the CFO, indicating that the company's financing cash flow has a significant importance in the total cash. In terms of control variables, the average asset-liability ratio is 53.77%, explain the debt level is generally reasonable. The mean value of the concentration of equity is 15.5%, and its standard deviation is 0.12, indicating that the equity of sample companies is relatively concentrated.
[bookmark: _Toc17311326][bookmark: _Toc17337072]4.2 Multiple linear regression model 
Based on the research hypothesis proposed by the theoretical analysis and the variables summarized in the previous chapter, three models will be constructed to analyze the impact of cash flows on dividend per share. In order to avoid the correlation between dividend payout ratio (DPR) and EPS (control variable), this paper chooses to use dividend per share (DPS) as the dependent variable Y in the regression model. Three independent variables are Operating cash flow per share (CFO), Investment cash flow per share (CFI) and Financing cash flow per share (CFF). The controlling variables are Company size, EPS, Assets liabilities ratio (ALR), Ownership concentration (Herfindahl_5) and Company Growth (Tobin q).
[bookmark: _Toc17311327][bookmark: _Toc17337073]4.2.1 Financing Cash Flow and Dividend Payment
Base on the following formula, the regression model of the relationship between financing cash flow and dividend per share will be constructed.
Y = a + β1 CFF + β2 Size + β3 EPS + β4 ALR + β5 Herfindahl_5 + β6 Tobin q + β7 Year

	Table 5: Summary of Model 1
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[bookmark: OLE_LINK138]Table 5 displays a model for information summary. R square is called Coefficient of Determination of the Equation, the value range is between 0~1. The value if closer to 1 shows a more significant ability of variables in the equation in order to interpret Y (Hox et al., 2017). As shown in the above table, R Square value is 0.457 and Adjusted R Square is 0.449, suggesting that regressor contributes significantly to explanatory response variables. For most real-world data with lots of randomness in the data, acceptable R^2 values would be in the range 0.4 to 1.0 (Verzani, 2018). 
	
[bookmark: OLE_LINK141][bookmark: OLE_LINK142]Table 6: ANOVA Test of Model1
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As shown in table 6, the value of F is a significant test of the regression equation. In this model, P-value is 0.00, less than 0.05. In statistics, sig<0.05 is commonly interpreted as significant in the coefficient test, suggesting that the combination of independent variables included in the model has a significant influence on the dependent variable, therefore whole regression equation is valuable (Ali and Bhaskar, 2016).

	Table 7: Coefficients of Model1
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[bookmark: OLE_LINK143][bookmark: _Hlk16365876]Table 7 indicates that the coefficients of Model1,  the coefficient of CFF is -0.008, and its T value is -2.173, P-value is 0.030, which is significant at the 5% level, indicating that the financing cash flow is influencing the dividend payment negatively, and Hypothesis 1 of this paper is established (Hox et al., 2017) In terms of control variables, company size, EPS and Herfindahl_5 all meet the significance requirements, and the regression coefficient is positive, indicating that they are positively influenced by the DPS, that conforms to the theoretical prediction in chapter 3. ALR, Tobin's q and Year failed the significance test, indicating that they have little impact on dividend policy. In addition, the model also detects Tolerance and Variance inflation factor (VIF). Generally, if Tolerance is more than 0.1, VIF is not more than 10, that means there is no collinearity between independent variables, and the variables are independent of each other to ensure the accuracy of the regression coefficient (Ali and Bhaskar, 2016).
The formula for this model is represented as (based on 2014): 
Y = 0.019 – 0.008 CFF + 0.004 Size + 0.151 EPS - 0.0003ALR + 0.186 Herfindahl_5 – 0.001 Tobin q + 0.004 Year2015 + 0.014 Year2016 + 0.006 Year2017 - 0.010 Year2018
[bookmark: _Toc17311328][bookmark: _Toc17337074]4.2.2 Investment Cash Flow and Dividend Payment
Since the previous model verified that different years have little effect on dividend payments, the next model will not contain this variable. The model’s  formula is: 
 Y= a + β1 CFI + β2 Size + β3EPS + β4 ALR + β5Herfindahl_5 + β6 Tobin q

	Table 8: Summary of Model 2[image: ]


From the table 8, R Square and Adjusted R Square are 0.451 and 0.446 respectively, indicating that the explanatory variability of these variables for Y reaches 44.6%, the model fitted the data of the example, so it could be accepted (Verzani, 2018).
	
Table 9: ANOVA Test of Model 2
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ANOVA test results show that F value is 89.485, and the significance probability value is 0.000, less than 0.01, rejecting the null hypothesis, explain that the constructed regression model is statistically significant (Hox et al., 2017).

	[bookmark: OLE_LINK101][bookmark: OLE_LINK102]Table 10: Coefficients of Model 2 
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As can be seen from table 10, CFI has a positive effect on DPS but the P-value is 0.843, which is much larger than 0.05, indicating that investment cash flow has little contribution to dividend payment (Chatterjee and Hadi, 2015). Research Hypothesis 2 in this paper is not valid. In terms of control variables, the Asset-liability ratios (ALR) and Tobin’s q still fail to pass the test.
[bookmark: _Toc17311329][bookmark: _Toc17337075]4.2.3 Operating Cash Flow and Dividend Payment
Also, we construct the following model to predict dividend payment:  
Y=a + β1 CFO + β2 Size + β3EPS + β4 ALR + β5Herfindahl_5 + β6 Tobin q

	Table 11: Summary of Model 3
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As can be seen from the above table, R Square and Adjusted R Square are 0.457 and 0.452 respectively, in the field of social science research, the model fits well (Jeon, 2015). 

Table 12：ANOVA Test of Model 3
[image: ]

From table 12, the results of the analysis of the comprehensive significance of the regression model are displayed in the ANOVA test, where the F value is 91.537, P < 0.001, indicates that the model is statistically significant and the degree of fit is better (Verzani, 2018).









	Table 13：Coefficients of Model 3
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Table 13 shows the coefficient of the independent variable CFO is positive 0.013, and the P-value is 0.009, which is significant at the 1% level, rejecting the null hypothesis (Jeon, 2015). representing that CFO has a significant effect on dividend payment. Tolerance is not less than 0.1, VIF is not more than 10, that means there is no collinearity between independent variables, the model has explanatory significance (Ali and Bhaskar, 2016). 
The regression equation is:
Y = 0.020 + 0.013 CFO + 0.003 Size + 0.154 EPS - 0.0003 ALR + 0.187 Herfindahl_5 - 0.0005 Tobin’s q
[bookmark: _Toc17311330][bookmark: _Toc17337076]4.3 Conclusion
Through the empirical analysis of this chapter, the findings suggest that in Chinese listed wholesale and retail corporations, the dividend payment is negatively correlated with the financing cash flow from Model 1, which is dependable with the theoretical analysis and research hypothesis stated above. The findings of Model 2 indicate that the relationship of investment cash flow and dividend per share is positively correlated but not significant. Model 3 shows that there is a positive correlation between operating cash flow and dividend payment, and the regression coefficient is much higher than the financing cash flow, indicating that the corporation’s dividend payment relies on it. The small value of coefficients of these variables is because there are some companies maintaining stable dividends in the sample, which weakens the influence of the independent variable on the dependent variable. In terms of control variables, the Size, EPS (Beta=0.15), and Herfindahl_5 (Beta=0.18) all passed the significance test in the three models, means they make a greater effect on the company's dividend payment. The Asset-liability ratio (ALR) and Tobin’s q failed to pass the significance test in three models, indicating that they are not the main factors affecting dividends per share.

[bookmark: _TOC_250000]Table 14: Summary of Hypotheses Testing results
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[bookmark: _Toc17311331][bookmark: _Toc17337077]CHAPTER 5   CONCLUSION AND RECOMMENDATION  
[bookmark: _Toc17311332][bookmark: _Toc17337078]5.0 Overview
The findings of the research are summarized and discussed in this chapter, including the analysis of the research conclusions in combination with the economic environment and policy background of the sample company, the research findings, research limitations and recommendations for dividend policy and future scholars' research.
[bookmark: _Toc17311333][bookmark: _Toc17337079]5.1 Research Conclusion
This study takes listed wholesale and retail enterprises in China as the target, take their financial ratio as a study sample from 2014 to 2018, constructs three multiple linear regression models through SPSS, and studies the relationship between the following three kinds of cash flows and dividend payment. The research conclusion is as follows：

1) [bookmark: OLE_LINK57][bookmark: OLE_LINK59]Financing cash flow has a significant negative impact on the cash dividend payment of Wholesale and Retail Industry in China. 

[bookmark: OLE_LINK167]After our data analysis and testing in Chapter 4, we found that the Financing cash flow significantly influences the dividend per share, which concludes that the more this kind of cash flows, the lower the financing demand, the lower the dividend payment. Conversely, the less the financing cash flow, the greater the financing demand of the companies. In order to fulfill the government's dividend requirements in stock financing, listed companies may raise the amount of dividend payment to prepare for financing, which is linked to China's capital market truth.

2) Investment cash flow has no significant influence on the cash dividend payment of Wholesale and Retail Industry in China.

This is compatible with most undertakings' real position. Investment cash flow represents the cash flow produced in fixed assets or financial instruments by the investment activity of the enterprise. It is not the primary source of the revenue of the company, and the payback period of fixed assets or equity investment is relatively long, so it is not as important as the other two types of cash flow in the dividend policy (Foerster et al., 2017).  Table 4 of chapter 4 also shows that the average investment cash flow per share is -0.26, indicating that the company cannot depend on this type of cash flow.

3) Operating cash flow has a significant positive influence on the cash dividend payment of Wholesale and Retail Industry in China.

The correlation coefficient between operating cash flow and dividend payment is the highest among the three types of cash flow which is 0.013, and the P-value also is the lowest (p=0.009, significant at the 0.01 level), expressing that the operating cash flow is highly correlated with the dividend payment. It means, for every 1 increase in operating cash flow per share, the DPS will increase by 0.013 (Jeon, 2015). This is reliable with previous empirical analysis results in the literature review of chapter 2. Operating cash flow is a significant dividend payment factor.
[bookmark: _Toc17311334][bookmark: _Toc17337080]5.2 Key Findings
In the data analysis process of this paper, it is discovered that some dividend allocation issues still exist for the listed Chinese firms:
[bookmark: _Toc17311335][bookmark: _Toc17337081][bookmark: _Hlk15510168]5.2.1 Many companies are still not Distributing Dividends.
Among the 132 sample companies targeted in this study, only 68% of them carry out cash dividend distribution, which means that 42% of companies still did not distribute dividends. This ratio is almost identical to the results of the study of Kuo, Stratlingb, and Zhang (2016). They studied the dividend distribution from 3300 listed firms in China from 2011 to 2013 and found that only 59%, 62%, and 69% of companies distributed cash dividends respectively, indicating that the research in this paper is in line with the overall market situation to some extent. Clearly, Chinese listed companies are not highly willing to pay dividends even if China Securities Regulatory Commission links dividend payment with refinancing conditions, it is not effective on companies who have no financing needs or have stable bank financing channels (Kuo, Stratling and Zhang, 2019). First, Chinese investors are more interested in “speculation” than “value investment”, the lack of attention to dividends is also the reason why listed companies ignore the "signal effect". Second, although the issuance of stocks or bonds is relatively low in cost, the company needs to be approved by the relevant regulatory authorities and the stock exchange, therefore, companies often choose to retain internal profits and not distribute cash dividends (Jiang, Zhou and Zhang, 2018).
[bookmark: OLE_LINK96][bookmark: OLE_LINK97][bookmark: _Toc17311336][bookmark: _Toc17337082]5.2.2 Semi-mandatory Dividend Policy affects the Dividend Payment
[bookmark: OLE_LINK146][bookmark: OLE_LINK147]From this paper's study conclusion, the adverse correlation between financing cash flow and dividend payment reflects the result of Semi-mandatory Dividend Policy, that is, "the dividend payout ratio in the three previous years shall not be lower than 30%" (Li et al., 2016). This imposes a mandatory dividend payout ratio for companies with financing needs. As you can see from the information in Table 3 of Chapter 4, the sample companies' average dividend payout ratio is about 35% and the distribution is unbalanced. The intention of dividend policy is obvious, which is still far from the dividend payout ratio of 45% to 50% in European countries, and far from the quarterly dividend distribution policy in Hong Kong or the United States (Kelly, 2017).
[bookmark: _Toc17311337][bookmark: _Toc17337083] 5.2.3 Dividend Overpayment
The reason for excessive payment may be caused by the following two aspects:

1) Ownership concentration

[bookmark: OLE_LINK103][bookmark: OLE_LINK104]According to the statistical analysis in Chapter 4, except for 2018, the highest dividend payout ratio for the other four years exceeds 100%, means some companies are over-allocated. which indicates that the company has internal governance problems and is related to the ownership concentration of sample companies. According to Table 4, the maximum value of Herfindahl_5 is 73.3%, which also supports this idea. China's corporate governance experience is not mature, most companies show the characteristics of the major shareholders to manipulate the management, the more shares the major shareholders hold, the easier it is to seek for their own interests. In addition, for some companies with agency problems, major shareholders believe in the theory of "Bird in Hand". They will use up the company's cash flow by distributing cash dividends and obtain the company's profits in advance, which leads to the phenomenon of "overpayment" (Wang & Shailer, 2015).

2) [bookmark: OLE_LINK18]Negative effects of Semi-mandatory Policy

[bookmark: OLE_LINK78][bookmark: OLE_LINK79][bookmark: OLE_LINK80]According to the data analysis of this paper, the average dividend payout ratio (46.18%) in 2016 is more than in previous years. However, in 2016, China's economy rose by 6.7%, the lowest growth rate in 25 years, even lower than the 6.9% of 2015, which is a stock market crash year (Dizioli et al., 2016). The decline in purchasing power and price fluctuations caused by the macroeconomic slowdown will inevitably lead to a decline in profits of most companies. In this context, the average dividend payout ratio in 2016 is the highest in the past five years, which indicates that the Semi-mandatory Dividends Policy has brought negative effects, causing overpayment of some listed companies, and aggravate the lack of funds and operating pressure, further weakening the long-term development capacity of listed companies. This finding was supported by research by Tao et al. (2016), they collected data from 3,300 dividend announcements from 2007 to 2013 indicated that the Semi-mandatory Dividend Policy increases the company's refinancing expenses and had an adverse impact on the future profitability of the firm.
[bookmark: _Toc17311338][bookmark: _Toc17337084]5.3 Recommendation
[bookmark: _Toc17311339][bookmark: _Toc17337085]5.3.1 Recommendations for Dividend Policy
According to research findings, the China Securities Regulatory Commission's “semi- mandatory dividend policy” has an effect on the dividend policies of listed companies, but there are also limitations. Companies without financing needs cannot be restrained, and the negative effect of "overpayment" will also occur (Yu, 2019). This paper will provide some suggestions from different aspects of reference.

· Increase attention to cash flow
[bookmark: OLE_LINK148][bookmark: OLE_LINK149]The accounting profits under the accrual system are easily manipulated. According to CSRC between 2013 and 2017, a total of 59 listed companies were involved in financial fraud, including inflated transactions, false income, and the use of transitional accounting to adjust profits (Richter, 2019). These are shortcomings of accrual accounting. The greatest advantage of the cash flow statement is that it is prepared on a cash basis, in line with the bank balance, and has more credibility than “invisible profit”. A well-run enterprise, while creating profits, should also create cash income (Pandey, 2019). By analyzing the source of cash inflows, it can evaluate the company's ability to create cash and make predictions about the ability to obtain cash in the future. The cash flow information disclosed in the cash flow statement can make a more reliable and more robust evaluation of the company's solvency and ability to pay from a cash perspective. Therefore, all market parties should pay more attention to the "cash flow," which is not only related to the company’s dividend policy but also the guarantee of the operating capacity of the company and future expansion (Reichard et al., 2016).

· Companies should raise "dividend awareness"
Dividend policy is not only a necessary condition for listed companies to refinance but also one of the ways to establish a company image. The analysis of dividend payment in the wholesale and retail industry shows that the dividend payment in the industry is relatively stable but lower dividend per share. Also, there are many companies did not distribute dividends. This may cause investment banks, fund companies, and other professional investors to lose confidence in the development of companies in this industry. With the development of China's capital market, investors will become more and more rational, and will pay more attention to “value investment”. On the basis of considering long-term development, fairly stable dividend policy should be formulated by the firm, enhance the role of “signal effect”, promote stock price rise, and achieve capital appreciation (Yang et al., 2018).

· The government should strengthen supervision
The CSRC should strengthen the regulation of information disclosure of listed companies. For example, for companies that achieve profits but decide not to distribute dividends, the CSRC should require the company to disclose the reasons for the non-distribution in the annual report, and hold a meeting between shareholders to obtain the consent of a certain proportion of minority shareholders, so as to protect their rights and interests. For companies that decide to distribute dividends, it is required to disclose dividend distribution plans and sources of funds to avoid overpayments or other situations that mislead investors. For the company who does not distribute dividends for a long time, a warning line of accumulated profits can be set. If an enterprise exceeds the warning line and does not distribute dividends, it shall pay a certain amount of tax penalty. If the CSRC cooperates with the tax authorities, the dividend index can be used as a reference index to measure whether the company enjoys subsidies or tax incentives.

· Investors should be more aware of Value Investing
[bookmark: OLE_LINK7][bookmark: OLE_LINK28]For value investing, there is no single definition, and everyone has their own understanding. Many fund managers believe that "the core theory of value investing is to find good companies and good prices", which is the complete logical chain of value investment (Kok et al., 2017). Investors should understand the company with a sceptical attitude, rather than holding stocks in a sceptical manner. Most of the investors in China's A-share market are speculators, they have no real judgment, if a stock has a few points of fluctuations will be bought or sold, which is the normal state of retail investors (Carpenter and Whitelaw, 2015). That’s why Chinese listed companies do not like dividend policy but like to hype hot news. Since the securities market in China is still in its infancy, small investors lack corresponding investment experience and have strong "speculative psychology", this increases the information asymmetry, loses the supervision function to the listed company. Small and medium-sized investors should learn from western countries to analyze the dividend information of companies and make "value investment", which is the way to make long-term profits (Deng et al., 2015).
[bookmark: _Toc17311340][bookmark: _Toc17337086]5.3.2 Recommendations for Further Research
[bookmark: OLE_LINK29]First, the scope of research should be expanded. This paper only studies the cash flows and dividend payment of wholesale and retail industry in recent five years. Although it improves the industry pertinence, it cannot reflect the general situation of China's capital market or the dividend difference between different industries. Future studies should be conducted to relax industry restrictions and extend the time span, such as 10 or 20 years. Studies on listed companies in different industries and periods can provide a deeper understanding of China's dividend situation. 

[bookmark: OLE_LINK150][bookmark: OLE_LINK151]Secondly, future research should incorporate macroeconomic variables. This research studies the dividend payment of the listed companies from the company's view. But it is not enough. The impact of dividend policy is multi-faceted. Future research should increase the analysis of external environmental factors, such as macroeconomic indicators and the future development potential of enterprises (Nadeem et al., 2018).
[bookmark: _Toc17311341][bookmark: _Toc17337087]5.4 Limitations of Research
However, due to the limited time for theoretical research and data collection, this paper still has some limitations, especially in the following areas:

1) Lack of research sample 

[bookmark: OLE_LINK30][bookmark: OLE_LINK45]This article only studies the listed companies in the wholesale and retail industry. There are certain industry restrictions and it does not represent the entire situation of Chinese listed companies. In addition, the data carefully chosen in this research is the financial data of the past five years, which can only reflect the situation in recent years. In addition, the analysis of the past and the future is not deep enough, and the research methods need to be improved.

2) Ignore the external environmental factors

[bookmark: OLE_LINK46]This article begins primarily from the company's inner view and ignores external environmental factors, such as macroeconomic, government regulatory, legal factors and stock market factors, which also have a great influence on dividend policy (Nadeem et al., 2018). Since these variables are not easy to be quantified, it is difficult to conduct an empirical analysis on them, so they are not introduced into the model for research. If some quantifiable external factors can be analyzed, the explanation of cash dividend policy may be more objective.

3) Independent variables are not comprehensive enough

This paper selects common indicators such as company size, profitability, Debt level, Ownership Concentration, and growing ability to investigate the influence of cash flow on dividend payment, but each capability is only measured by one financial indicator. This is not comprehensive. For example, Staff (2019) believes that EPS can't really reflect the company's profitability, because it does not reflect how much assets the company uses to create profits and needs ROE as an aid to reflect the company's capability to utilize all the assets to create net profit. But companies also can improve their Asset-liability ratio to increase ROE, so ROE is not a standard (Nassar, 2016).
[bookmark: _Toc17311342][bookmark: _Toc17337088]5.5 Personal Reflection
Throughout the writing of the thesis, I have encountered many problems and tangles which has challenged me personally and academically. In the process of solving these problems, I got some inspiration and my personal ability has also improved and encouraged me to be more resourceful align myself with the discipline required to put effort and focus on establishing a study that can affect and improve the society in a positive manner. On the other hand, I value and appreciate the guidance and support of academics such as my supervisor to help me improve in my studies and achieving this goal. First, A large amount of reading literature has improved my knowledge base in related fields. I was confused at the beginning of the topic selection, after a lot of searching for information and reading articles, I began to find directions and chose to start from the accounting field that I am familiar with. Second, learned to analyze problems from different angles. For example, in terms of writing, how to integrate all relevant information in the article and form a logical chain, which must reflect the analysis from different perspectives and be practical. This requires a combination of literature and reality to gain insight into the complex relationships behind economic policy from different perspectives. Third, the application of statistical knowledge in reality. Through the data analysis of the project, I learned how the relevant statistical knowledge can play a role in the real work, and give us inspiration through the data perspective. Through the completion of this project, I have learned some knowledge and realized many shortcomings of myself, like Low work efficiency, so the progress in the whole writing is slow. These experiences will bring great help to my future study and work especially in the aspect of finding issues and researching for solutions that can help myself improve. This will be a very precious learning experience in my life.
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	Lintner (1956) was the first to discuss the stability of the company's dividends, he found that most of the management tried to avoid the volatility of dividends, the temporary changes in earnings did not lead to changes in dividends and the investment demand had little impact on the company's dividend changes. Baker and Wdigand (2015) conducted a survey on the company's business activities and found that if the company's financing activities are limited, the dividend and investment policies are no longer independent. Rhee and Park (2018) conducted a study of Korean firms and found that the large companies at maturity generally maintain a stable dividend policy as a signal of their stable operations. Fazzari, Hubbard, and Petersen established an investment-cash flow sensitivity model, the result shows when the enterprise financing activities go well, the willingness to cash dividend is stronger, and the dividend payout ratio will be appropriately increased (Zhang et al., 2018).
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Table A4.1: List of sample data
The data in the following table including the Stock code, Year, Dividend payout ratio (DPR), Dividend per share (DPS), Operating cash flow per share (CFO), Investment cash flow per share (CFI) and Financing cash flow per share (CFF) of the sample companies.

	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	000019
	2014
	0.0000
	0.0000
	0.131475
	-0.060480
	0.124718

	000019
	2015
	0.0000
	0.0000
	0.067512
	-0.048520
	-0.133382

	000019
	2016
	23.3700
	0.0500
	0.278466
	0.158340
	-0.017438

	000019
	2017
	0.0000
	0.0000
	-0.109862
	0.013356
	-0.035751

	000019
	2018
	37.3800
	0.1000
	-0.010622
	-0.042178
	-0.008701

	000025
	2014
	0.0000
	0.0000
	-0.451887
	0.019420
	0.421494

	000025
	2015
	0.0000
	0.0000
	0.115112
	-1.530725
	1.395419

	000025
	2016
	0.0000
	0.0000
	0.125777
	0.287056
	-0.108411

	000025
	2017
	0.0000
	0.0000
	0.104604
	-0.438431
	0.223464

	000025
	2018
	0.0000
	0.0000
	0.025089
	-0.053865
	-0.024437

	000026
	2014
	26.9800
	0.1000
	0.369554
	0.104575
	-0.454891

	000026
	2015
	36.0500
	0.1000
	0.215629
	-0.032208
	0.903336

	000026
	2016
	39.6500
	0.1000
	0.941654
	-0.920991
	-0.574338

	000026
	2017
	62.5800
	0.2000
	0.978823
	-0.101424
	-1.197228

	000026
	2018
	48.1900
	0.2000
	0.184188
	0.262654
	-0.433307

	000028
	2014
	11.1200
	0.2000
	-0.167627
	-2.456206
	2.730912

	000028
	2015
	14.2900
	0.3000
	-0.035335
	-0.042643
	0.553016

	000028
	2016
	11.9100
	0.3300
	0.375422
	1.049390
	1.091802

	000028
	2017
	12.1400
	0.3000
	0.414368
	-1.152890
	1.753097

	000028
	2018
	14.1400
	0.4000
	0.420604
	0.579884
	-0.904093

	000032
	2014
	53.3084
	0.0500
	0.354738
	-0.304594
	-0.035860

	000032
	2015
	12.8913
	0.0200
	0.085985
	-0.252674
	-0.066711

	000032
	2016
	13.9099
	0.0200
	0.120275
	0.017856
	0.161688

	000032
	2017
	32.0238
	0.0200
	0.071194
	-0.078644
	-0.004684

	000032
	2018
	30.8899
	0.0800
	0.192056
	-0.068698
	-0.013234







	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	000034
	2014
	0.0000
	0.0000
	-0.095876
	0.039958
	0.000000

	000034
	2015
	0.0000
	0.0000
	-0.191263
	0.288760
	0.000000

	000034
	2016
	0.0000
	0.0000
	-0.186594
	-5.853833
	5.993976

	000034
	2017
	3.4381
	0.0380
	-0.907532
	-2.078716
	2.982695

	000034
	2018
	32.0715
	0.2530
	-0.952919
	-2.268971
	3.217933

	000062
	2014
	6.9830
	0.0500
	0.080237
	0.690022
	-0.301476

	000062
	2015
	19.2054
	0.1000
	0.196349
	0.314979
	0.297298

	000062
	2016
	33.8757
	0.2000
	0.071598
	-1.137169
	0.380528

	000062
	2017
	61.2369
	0.3500
	0.205257
	-0.433815
	0.397281

	000062
	2018
	26.3035
	0.2500
	0.616748
	-1.013116
	0.563237

	000078
	2014
	0.0000
	0.0000
	-0.391524
	0.077548
	-0.001764

	000078
	2015
	0.0000
	0.0000
	0.219980
	0.034205
	0.446128

	000078
	2016
	0.0000
	0.0000
	-0.846587
	-0.049544
	0.784367

	000078
	2017
	29.1122
	0.0700
	-2.195449
	0.525343
	1.607601

	000078
	2018
	13.3235
	0.0200
	-0.277965
	-0.569388
	0.881813

	000096
	2014
	25.1376
	0.0200
	-0.091470
	0.244040
	-0.014665

	000096
	2015
	7.1713
	0.0200
	0.071249
	0.158675
	-0.031522

	000096
	2016
	18.0274
	0.1000
	-0.109108
	0.120235
	-0.020000

	000096
	2017
	7.0309
	0.0200
	-0.007975
	0.133733
	-0.044589

	000096
	2018
	9.8022
	0.0200
	0.029703
	0.030261
	-0.064329

	000151
	2014
	104.4235
	0.4000
	2.559231
	0.000753
	-0.293158

	000151
	2015
	87.9672
	0.4000
	-1.467649
	-0.028489
	-0.400597

	000151
	2016
	88.0195
	0.3000
	-1.235654
	-0.029059
	-0.400650

	000151
	2017
	84.6998
	0.2500
	-0.018351
	0.028614
	-0.300444

	000151
	2018
	70.9604
	0.2000
	-1.308415
	-0.018112
	-0.105031

	000159
	2014
	22.3739
	0.0300
	0.188161
	-0.062581
	-0.591457

	000159
	2015
	51.5308
	0.0300
	0.067629
	-0.277524
	0.160517

	000159
	2016
	81.9713
	0.0300
	-0.176341
	0.013114
	0.118016

	000159
	2017
	0.0000
	0.0000
	0.078687
	0.064799
	0.017658

	000159
	2018
	24.0663
	0.0300
	0.325781
	0.003437
	-0.397978

	000411
	2014
	0.0000
	0.0000
	0.041402
	0.005625
	-0.028883

	000411
	2015
	0.0000
	0.0000
	0.017983
	-0.030677
	-0.001207

	000411
	2016
	0.0000
	0.0000
	0.026092
	-2.494935
	2.475296

	000411
	2017
	0.0000
	0.0000
	0.038959
	2.015296
	-1.449011

	000411
	2018
	28.7353
	0.1300
	0.011819
	-0.781504
	0.239950

	000417
	2014
	38.3530
	0.1800
	0.001424
	-0.099486
	-0.181023

	000417
	2015
	35.6730
	0.1200
	0.158770
	-0.197914
	-0.180780

	000417
	2016
	41.2671
	0.1500
	0.034944
	0.028124
	-0.031451

	000417
	2017
	54.8833
	0.1500
	0.000450
	0.220254
	-0.131177

	000417
	2018
	52.1090
	0.1500
	0.094805
	-0.178501
	-0.145934



	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	000419
	2014
	37.9721
	0.1000
	0.430994
	-0.122420
	-0.320342

	000419
	2015
	0.0000
	0.0000
	0.435714
	-0.473562
	0.106572

	000419
	2016
	63.7955
	0.1200
	0.179067
	-0.091283
	-0.111013

	000419
	2017
	0.0000
	0.0000
	0.443239
	-0.441323
	-0.074641

	000419
	2018
	61.4955
	0.1600
	0.040719
	0.164540
	-0.066888

	000501
	2014
	30.7566
	0.4000
	2.113350
	-4.420396
	-2.725955

	000501
	2015
	0.0000
	0.0000
	0.954104
	-5.065055
	3.801960

	000501
	2016
	25.0667
	0.4200
	2.139460
	-0.710547
	-1.350218

	000501
	2017
	4.9559
	0.0800
	0.219271
	0.207633
	-0.446887

	000501
	2018
	14.6482
	0.2000
	2.117653
	-3.080944
	1.976171

	000554
	2014
	70.8184
	0.0100
	0.020537
	-0.130879
	0.101640

	000554
	2015
	0.0000
	0.0000
	0.085551
	-0.110992
	-0.037246

	000554
	2016
	0.0000
	0.0000
	0.109490
	-0.114052
	-0.004009

	000554
	2017
	179.4686
	0.0100
	0.310143
	-0.160288
	-0.002815

	000554
	2018
	0.0000
	0.0000
	0.178255
	-0.200804
	0.026881

	000564
	2014
	23.4839
	0.0300
	1.649340
	-0.378128
	0.301398

	000564
	2015
	0.0000
	0.0000
	-0.254461
	-1.223385
	1.350831

	000564
	2016
	32.9277
	0.0220
	-0.219505
	-0.007053
	0.193386

	000564
	2017
	4.2473
	0.0100
	-0.248060
	-0.004373
	-0.119302

	000564
	2018
	0.0000
	0.0000
	-0.061107
	-0.000273
	0.079783

	000626
	2014
	0.0000
	0.0000
	-0.020807
	0.023924
	0.000005

	000626
	2015
	0.0000
	0.0000
	-0.053024
	0.229279
	0.000000

	000626
	2016
	25.4958
	0.3330
	-0.009084
	-1.936541
	1.977335

	000626
	2017
	0.0000
	0.0000
	-0.010771
	0.202997
	-0.160000

	000626
	2018
	0.0000
	0.0000
	-0.065654
	0.058919
	0.033019

	000632
	2014
	0.0000
	0.0000
	0.106868
	-0.175085
	-0.246791

	000632
	2015
	0.0000
	0.0000
	-0.240199
	-0.253391
	0.501262

	000632
	2016
	0.0000
	0.0000
	-0.812601
	-0.182295
	1.096204

	000632
	2017
	0.0000
	0.0000
	-2.075941
	-0.019246
	1.990098

	000632
	2018
	0.0000
	0.0000
	2.336241
	0.085437
	-2.480914

	000652
	2014
	5.9508
	0.0100
	0.127813
	0.118480
	-0.355708

	000652
	2015
	5.7923
	0.0100
	-0.104627
	0.192660
	-0.164258

	000652
	2016
	8.1714
	0.0150
	0.037619
	0.184086
	-0.224758

	000652
	2017
	17.3248
	0.0350
	0.001030
	0.239622
	-0.060393

	000652
	2018
	19.0740
	0.0400
	-0.021217
	0.050140
	-0.182763

	000679
	2014
	31.5639
	0.0500
	1.701292
	0.211466
	-0.634614

	000679
	2015
	0.0000
	0.0000
	0.362590
	0.131393
	-2.298338

	000679
	2016
	26.6507
	0.1000
	1.052139
	0.744987
	-1.945176

	000679
	2017
	0.0000
	0.0000
	0.164431
	-0.568894
	0.179917

	000679
	2018
	0.0000
	0.0000
	-0.090816
	0.332086
	-0.532947





	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	000701
	2014
	19.2820
	0.1000
	0.233247
	-0.901369
	0.872474

	000701
	2015
	20.4707
	0.0550
	-0.863368
	-1.457254
	3.409143

	000701
	2016
	18.0341
	0.0620
	1.836177
	-4.241259
	1.283147

	000701
	2017
	18.1446
	0.0310
	-1.845816
	-2.072906
	2.654633

	000701
	2018
	23.4675
	0.0130
	-1.769928
	1.273678
	2.047284

	000705
	2014
	0.0000
	0.0000
	0.157221
	-0.052293
	-0.070508

	000705
	2015
	23.0585
	0.0250
	0.036757
	-0.259382
	-0.012326

	000705
	2016
	14.7595
	0.0200
	0.086668
	-0.232421
	0.089535

	000705
	2017
	0.0000
	0.0000
	0.002942
	0.021959
	-0.054876

	000705
	2018
	14.1410
	0.0300
	-0.077739
	0.007296
	-0.008029

	000715
	2014
	23.3365
	0.0700
	0.108254
	-0.806381
	-0.180649

	000715
	2015
	27.9529
	0.0700
	0.409780
	-0.157288
	-0.126156

	000715
	2016
	22.0257
	0.0700
	0.181403
	0.892673
	-0.069998

	000715
	2017
	26.3908
	0.0800
	0.382040
	-0.437149
	-0.070000

	000715
	2018
	24.7217
	0.0800
	0.366787
	-0.484812
	-0.080000

	000753
	2014
	0.0000
	0.0000
	-0.974970
	0.085551
	1.575473

	000753
	2015
	0.0000
	0.0000
	0.098125
	-0.378607
	-0.036923

	000753
	2016
	14.5827
	0.0300
	-0.001104
	0.064970
	0.704372

	000753
	2017
	0.0000
	0.0000
	0.320377
	0.327229
	-0.811939

	000753
	2018
	32.2868
	0.0300
	-0.369779
	0.109701
	0.065283

	000759
	2014
	29.2525
	0.0800
	-0.984781
	0.242826
	0.837934

	000759
	2015
	0.0000
	0.0000
	0.054429
	0.353854
	-0.190899

	000759
	2016
	842.5868
	0.0800
	1.770840
	-0.347343
	-0.886320

	000759
	2017
	60.4044
	0.0600
	0.095397
	0.282550
	-0.917325

	000759
	2018
	7.9015
	0.0500
	0.675814
	-0.180052
	-0.059977

	000785
	2014
	96.2326
	0.1000
	0.315706
	-0.076406
	-0.275831

	000785
	2015
	0.0000
	0.0000
	-0.482232
	0.173585
	0.176374

	000785
	2016
	0.0000
	0.0000
	0.350673
	-0.354276
	-0.134908

	000785
	2017
	14.0530
	0.2000
	0.620553
	1.602248
	-0.939240

	000785
	2018
	0.0000
	0.0000
	0.247314
	0.857374
	-0.724347

	000851
	2014
	0.0000
	0.0000
	-0.200561
	-0.220675
	0.239128

	000851
	2015
	13.8512
	0.0200
	-0.187068
	-0.554680
	0.705672

	000851
	2016
	15.7835
	0.0200
	-0.209541
	-0.313182
	0.823712

	000851
	2017
	0.0000
	0.0000
	0.109213
	0.069964
	0.097694

	000851
	2018
	0.0000
	0.0000
	0.257451
	-0.408320
	-0.243546

	000906
	2014
	35.7899
	0.0800
	-1.699648
	0.128103
	1.821579

	000906
	2015
	27.3662
	0.0600
	0.401916
	0.135142
	-0.173525

	000906
	2016
	15.6736
	0.0500
	0.340878
	-0.484455
	0.618582

	000906
	2017
	29.4839
	0.0978
	-0.817188
	-0.601105
	2.568542

	000906
	2018
	33.1232
	0.1500
	1.706106
	-0.843977
	-1.127456

	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	000963
	2014
	52.7754
	0.9200
	0.200440
	-0.446435
	0.469602

	000963
	2015
	55.3894
	1.2500
	1.174360
	0.359897
	0.792645

	000963
	2016
	45.3603
	1.3500
	0.801112
	-0.828958
	2.629105

	000963
	2017
	39.3325
	0.7200
	0.203306
	0.449635
	-0.729952

	000963
	2018
	21.2240
	0.3300
	0.261417
	-0.166869
	-0.236127

	000996
	2014
	0.0000
	0.0000
	0.005301
	0.055214
	0.000000

	000996
	2015
	0.0000
	0.0000
	-0.010696
	0.000000
	0.000000

	000996
	2016
	33.6700
	0.0300
	0.016015
	0.259565
	0.000000

	000996
	2017
	0.0000
	0.0000
	-0.011971
	0.159751
	-0.020299

	000996
	2018
	0.0000
	0.0000
	-0.022358
	-0.011087
	0.000000

	002018
	2014
	11.2373
	0.0100
	-0.459429
	-0.202953
	-0.010068

	002018
	2015
	22.7441
	0.0300
	0.699752
	-0.803084
	-0.007243

	002018
	2016
	10.5214
	0.0170
	0.941204
	-0.403235
	-0.540234

	002018
	2017
	0.0000
	0.0000
	-0.059573
	-0.622985
	0.675862

	002018
	2018
	0.0000
	0.0000
	-0.152762
	0.118292
	0.033761

	002024
	2014
	42.5823
	0.0500
	-0.018266
	-0.300815
	0.015815

	002024
	2015
	50.7714
	0.0600
	0.082560
	0.054458
	-0.099077

	002024
	2016
	92.5170
	0.0700
	0.575401
	-3.439043
	2.972470

	002024
	2017
	22.1009
	0.1000
	-0.165795
	0.373707
	0.016633

	002024
	2018
	8.3313
	0.1200
	-1.978303
	0.121892
	1.951642

	002091
	2014
	26.4159
	0.1500
	-0.079353
	-0.157555
	0.478722

	002091
	2015
	75.5584
	0.5000
	-0.753903
	-0.365938
	1.028266

	002091
	2016
	44.6895
	0.2000
	0.027433
	0.013844
	-0.264180

	002091
	2017
	40.5730
	0.2000
	0.653704
	-1.720275
	1.446014

	002091
	2018
	30.7860
	0.2000
	0.091265
	-0.274609
	-0.173446

	002187
	2014
	43.1196
	0.3000
	-0.026314
	0.201395
	-0.300000

	002187
	2015
	40.9862
	0.3000
	0.014525
	0.132307
	-0.300000

	002187
	2016
	65.1595
	0.3000
	0.555356
	-0.646990
	-0.300000

	002187
	2017
	59.0817
	0.3000
	0.516920
	-0.613823
	-0.300000

	002187
	2018
	51.0850
	0.3000
	0.218985
	0.060127
	-0.300000

	002221
	2014
	15.1090
	0.0300
	0.657393
	-1.216991
	0.513005

	002221
	2015
	8.5883
	0.0510
	-1.303837
	-1.163043
	2.569321

	002221
	2016
	17.2380
	0.0500
	0.197047
	-2.686268
	2.485872

	002221
	2017
	7.2946
	0.0470
	0.776630
	-0.381149
	-0.340329

	002221
	2018
	5.4804
	0.0370
	0.486432
	0.665181
	-0.662951

	002251
	2014
	41.0181
	0.2000
	-0.018621
	-0.018400
	0.093872

	002251
	2015
	54.6471
	0.1500
	0.088321
	-1.150783
	1.177730

	002251
	2016
	65.0997
	0.1000
	0.034081
	-0.499496
	0.840418

	002251
	2017
	58.9884
	0.1000
	0.809150
	-1.578564
	0.801571

	002251
	2018
	55.5352
	0.1000
	1.356681
	-3.028050
	1.810363



	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	002264
	2014
	0.0000
	0.0000
	-0.609399
	-0.056411
	0.452360

	002264
	2015
	0.0000
	0.0000
	-0.146938
	-0.480151
	0.524348

	002264
	2016
	0.0000
	0.0000
	-0.447293
	0.180952
	0.184982

	002264
	2017
	0.0000
	0.0000
	-0.104029
	0.259574
	-0.004322

	002264
	2018
	0.0000
	0.0000
	0.626310
	-0.887597
	0.320933

	002277
	2014
	16.0651
	0.1000
	0.655203
	-3.520463
	1.437389

	002277
	2015
	18.2512
	0.1000
	0.371622
	-3.329597
	2.767616

	002277
	2016
	23.6754
	0.1000
	0.530768
	-0.111709
	-0.054364

	002277
	2017
	22.8476
	0.0500
	0.361854
	-0.295105
	-0.031969

	002277
	2018
	15.3707
	0.0500
	-0.005102
	-0.542743
	0.341985

	002336
	2014
	0.0000
	0.0000
	0.233328
	-0.843928
	0.000000

	002336
	2015
	0.0000
	0.0000
	-0.116792
	0.447086
	0.000000

	002336
	2016
	0.0000
	0.0000
	0.546298
	-0.570332
	0.000000

	002336
	2017
	0.0000
	0.0000
	-0.715018
	-0.444332
	0.000000

	002336
	2018
	0.0000
	0.0000
	-0.802719
	-0.189190
	0.243546

	002356
	2014
	35.6325
	0.1500
	-0.368931
	-0.036108
	0.155163

	002356
	2015
	20.5824
	0.0700
	0.146412
	-0.532569
	-0.097925

	002356
	2016
	22.2974
	0.1000
	0.658944
	-1.468275
	0.782006

	002356
	2017
	21.5621
	0.1000
	-2.288328
	-0.245479
	2.661448

	002356
	2018
	0.0000
	0.0000
	0.426444
	0.006428
	-0.783094

	002416
	2014
	0.0000
	0.0000
	-0.337149
	-0.285690
	-0.954649

	002416
	2015
	0.0000
	0.0000
	0.121373
	-0.321317
	0.649778

	002416
	2016
	82.5079
	0.1500
	0.868552
	-0.000262
	-1.520165

	002416
	2017
	54.5025
	0.2000
	-0.539301
	-1.135399
	2.172006

	002416
	2018
	0.0000
	0.0000
	0.959075
	0.184499
	-1.148656

	002419
	2014
	49.4478
	0.3327
	0.793095
	-1.139869
	-0.307072

	002419
	2015
	36.4205
	0.5500
	-0.687805
	1.156680
	-0.367598

	002419
	2016
	54.9640
	0.3600
	1.254348
	-0.595745
	-0.548166

	002419
	2017
	50.1384
	0.4500
	-0.994601
	-0.337534
	-0.359005

	002419
	2018
	53.0881
	0.4000
	1.331100
	-1.150323
	-0.303055

	002441
	2014
	32.8788
	0.3000
	0.099007
	-0.064579
	0.067943

	002441
	2015
	33.0006
	0.1100
	0.012313
	-0.446318
	0.269569

	002441
	2016
	30.1597
	0.0800
	0.650936
	-1.013041
	0.874792

	002441
	2017
	32.5838
	0.1200
	-0.153859
	0.416337
	0.261654

	002441
	2018
	55.5430
	0.2100
	-0.098710
	-0.143928
	-0.422914

	002462
	2014
	12.6283
	0.1200
	-0.367726
	-1.982419
	2.791510

	002462
	2015
	36.2082
	0.2500
	0.900210
	-2.034082
	0.913229

	002462
	2016
	16.8440
	0.1500
	-0.132594
	-0.658921
	1.147838

	002462
	2017
	14.2538
	0.1500
	-1.602376
	-1.510217
	3.129896

	002462
	2018
	11.4698
	0.1500
	-0.480276
	1.740785
	-1.741221

	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	002505
	2014
	0.0000
	0.0000
	-0.102040
	-1.162527
	1.691064

	002505
	2015
	0.0000
	0.0000
	0.017061
	-0.402357
	-0.019423

	002505
	2016
	0.0000
	0.0000
	0.044530
	0.003258
	-0.072011

	002505
	2017
	0.0000
	0.0000
	-0.035664
	0.023096
	-0.013696

	002505
	2018
	0.0000
	0.0000
	0.064297
	-0.076404
	0.012618

	002556
	2014
	34.0933
	0.1000
	-1.100151
	-0.098537
	0.817871

	002556
	2015
	28.0762
	0.1000
	0.621488
	0.670374
	-0.754683

	002556
	2016
	48.9580
	0.0700
	0.133859
	-0.052918
	-0.171106

	002556
	2017
	36.7678
	0.0700
	0.538429
	0.273259
	-0.737038

	002556
	2018
	35.2624
	0.0700
	-0.871961
	-0.204349
	0.998717

	002561
	2014
	58.0102
	0.3600
	0.150856
	0.362982
	-0.360000

	002561
	2015
	59.1290
	0.3600
	0.173288
	0.263716
	-0.360000

	002561
	2016
	61.9852
	0.3600
	0.141726
	0.284318
	-0.360000

	002561
	2017
	63.1022
	0.3600
	0.113154
	0.201440
	-0.360000

	002561
	2018
	64.7137
	0.3600
	0.061587
	0.445563
	-0.360000

	002589
	2014
	10.1112
	0.0660
	-0.390614
	-0.848529
	1.252707

	002589
	2015
	10.1066
	0.0430
	-1.000845
	-0.682345
	2.160548

	002589
	2016
	10.0776
	0.0910
	-2.596335
	-0.816843
	4.638611

	002589
	2017
	10.1487
	0.0680
	-1.832856
	-0.326653
	1.770672

	002589
	2018
	9.9934
	0.0520
	-0.078930
	-0.548585
	1.091448

	002640
	2014
	18.9952
	0.0300
	0.232722
	-0.658751
	0.575576

	002640
	2015
	20.2827
	0.0530
	0.119612
	-0.256366
	0.399225

	002640
	2016
	20.3583
	0.0560
	0.008859
	-1.799342
	1.613637

	002640
	2017
	10.9956
	0.0530
	-0.000100
	-0.265561
	0.380716

	002640
	2018
	11.2581
	0.0450
	-0.009676
	-0.506077
	0.372424

	002697
	2014
	20.2034
	0.0160
	0.273939
	0.996939
	-0.053000

	002697
	2015
	22.3191
	0.0500
	0.020741
	-0.349608
	-0.044646

	002697
	2016
	17.9051
	0.0190
	0.101670
	-0.497034
	-0.000147

	002697
	2017
	17.3164
	0.0210
	0.016333
	0.145523
	0.123278

	002697
	2018
	22.3358
	0.0530
	0.511290
	-0.141587
	-0.169915

	300022
	2014
	0.0000
	0.0000
	-0.123384
	0.067311
	-0.308894

	300022
	2015
	0.0000
	0.0000
	-0.300517
	0.010748
	0.333451

	300022
	2016
	0.0000
	0.0000
	-0.059586
	0.112751
	-0.072640

	300022
	2017
	0.0000
	0.0000
	-0.010093
	0.160481
	-0.161999

	300022
	2018
	0.0000
	0.0000
	-0.076027
	0.148325
	-0.116371

	300131
	2014
	140.9091
	0.1500
	-1.032350
	1.089870
	0.281734

	300131
	2015
	71.0826
	0.0500
	-0.493354
	-0.018555
	0.298761

	300131
	2016
	63.7159
	0.1213
	0.084709
	-0.028981
	0.097291

	300131
	2017
	22.4371
	0.0300
	-0.062721
	-0.131037
	0.139679

	300131
	2018
	15.2194
	0.0200
	0.003288
	-0.189479
	0.085776



	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	300184
	2014
	0.0000
	0.0000
	0.135256
	-0.739305
	0.240284

	300184
	2015
	0.0000
	0.0000
	0.065936
	-0.055404
	-0.031593

	300184
	2016
	0.0000
	0.0000
	-0.268198
	-0.492563
	0.799832

	300184
	2017
	10.1631
	0.0499
	-0.001048
	-1.938749
	1.935461

	300184
	2018
	18.3649
	0.1000
	-0.035585
	0.189250
	0.006670

	600051
	2014
	0.0000
	0.0000
	-0.077612
	0.293347
	-0.130293

	600051
	2015
	19.5495
	0.0800
	-0.009870
	-0.058439
	-0.284371

	600051
	2016
	16.7365
	0.0800
	0.008393
	0.502606
	-0.517814

	600051
	2017
	8.4014
	0.1300
	-0.884690
	1.763922
	-0.675084

	600051
	2018
	18.7689
	0.1500
	-0.051224
	-0.098991
	0.151998

	600058
	2014
	40.8258
	0.0800
	0.016650
	0.249903
	-0.228863

	600058
	2015
	0.0000
	0.0000
	-0.168959
	0.284812
	0.152816

	600058
	2016
	0.0000
	0.0000
	-0.068544
	-0.190076
	-0.002561

	600058
	2017
	0.0000
	0.0000
	-2.455013
	0.156278
	2.466405

	600058
	2018
	0.0000
	0.0000
	0.222570
	0.041889
	-0.427400

	600083
	2014
	0.0000
	0.0000
	0.226616
	0.016858
	0.000000

	600083
	2015
	0.0000
	0.0000
	-0.304713
	0.057194
	0.000000

	600083
	2016
	0.0000
	0.0000
	0.005316
	-0.000170
	0.000000

	600083
	2017
	0.0000
	0.0000
	-0.059883
	0.141106
	0.000000

	600083
	2018
	0.0000
	0.0000
	-0.418928
	-0.082789
	0.480489

	600090
	2014
	0.0000
	0.0000
	0.096175
	0.019450
	-0.108720

	600090
	2015
	0.0000
	0.0000
	0.090920
	0.024044
	0.000000

	600090
	2016
	0.0000
	0.0000
	-0.111394
	-0.960087
	1.079727

	600090
	2017
	0.0000
	0.0000
	-0.078504
	0.202662
	0.000000

	600090
	2018
	54.4419
	0.2000
	0.165525
	-0.118216
	-0.199735

	600122
	2014
	12.5012
	0.0400
	0.283365
	-0.286642
	0.404560

	600122
	2015
	10.9091
	0.0400
	0.017953
	0.062496
	0.607219

	600122
	2016
	10.3309
	0.0400
	0.080785
	0.161760
	0.337058

	600122
	2017
	10.4724
	0.0550
	0.135880
	-1.014976
	0.181175

	600122
	2018
	0.0000
	0.0000
	0.102875
	0.380725
	-1.793500

	600128
	2014
	34.9741
	0.1000
	-0.698101
	0.013330
	0.304992

	600128
	2015
	33.5401
	0.0900
	0.626680
	-0.234600
	-0.251323

	600128
	2016
	53.9374
	0.0500
	0.529979
	-0.483410
	0.309977

	600128
	2017
	100.6063
	0.0500
	-0.487027
	0.458757
	-0.702612

	600128
	2018
	0.0000
	0.0000
	0.224052
	0.119108
	-0.251605

	600180
	2014
	29.7050
	0.1700
	-0.610983
	0.719333
	-0.115323

	600180
	2015
	10.0085
	0.0421
	-1.415289
	-0.049187
	1.505352

	600180
	2016
	10.0129
	0.0523
	-4.099233
	-0.019676
	4.365125

	600180
	2017
	10.0066
	0.0704
	-0.566593
	-0.294284
	0.687256

	600180
	2018
	10.0051
	0.0468
	4.725586
	-1.588457
	-3.199305

	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	600203
	2014
	33.8796
	0.0700
	-0.317328
	-0.017477
	0.272022

	600203
	2015
	0.0000
	0.0000
	-0.339643
	0.278935
	0.137288

	600203
	2016
	14.3172
	0.0200
	-0.706448
	0.218108
	0.665166

	600203
	2017
	0.0000
	0.0000
	-0.096989
	-0.512569
	0.375410

	600203
	2018
	0.0000
	0.0000
	-0.027486
	-0.571976
	0.737049

	600241
	2014
	0.0000
	0.0000
	-0.275289
	-0.120452
	0.493359

	600241
	2015
	33.9686
	0.0250
	0.139856
	0.906304
	-0.417823

	600241
	2016
	0.0000
	0.0000
	-0.067952
	0.471306
	-0.256804

	600241
	2017
	30.1806
	0.0200
	-0.154605
	-0.508274
	2.336982

	600241
	2018
	0.0000
	0.0000
	0.051764
	-0.781163
	-1.489274

	600250
	2014
	0.0000
	0.0000
	1.163876
	0.321807
	-1.855506

	600250
	2015
	0.0000
	0.0000
	-0.834052
	0.498222
	0.199953

	600250
	2016
	0.0000
	0.0000
	0.394747
	0.236252
	-0.588217

	600250
	2017
	0.0000
	0.0000
	-0.410208
	0.082771
	-0.457848

	600250
	2018
	0.0000
	0.0000
	-0.529905
	0.702549
	-0.296582

	600272
	2014
	30.0900
	0.0500
	-0.101599
	0.081503
	-0.035176

	600272
	2015
	30.6100
	0.0300
	-0.035888
	0.191158
	-0.044931

	600272
	2016
	34.2400
	0.0300
	-0.048119
	0.013024
	-0.024698

	600272
	2017
	31.3700
	0.0500
	-0.033417
	0.071978
	-0.029630

	600272
	2018
	31.0400
	0.0500
	0.040448
	0.074583
	-0.050524

	600278
	2014
	30.9573
	0.0800
	-0.161970
	0.002576
	-0.083058

	600278
	2015
	31.8976
	0.0900
	-0.048343
	-0.026523
	0.142137

	600278
	2016
	31.5742
	0.0900
	-0.008507
	0.016504
	0.212917

	600278
	2017
	30.1104
	0.1000
	-0.242363
	0.279113
	-0.108688

	600278
	2018
	30.9899
	0.0900
	0.022463
	0.114797
	-0.248245

	600280
	2014
	35.2180
	0.2500
	2.407126
	-2.092822
	-0.644728

	600280
	2015
	30.5311
	0.0300
	0.964536
	0.020865
	-1.012634

	600280
	2016
	43.6786
	0.0450
	0.009007
	-0.023720
	0.126008

	600280
	2017
	7.1464
	0.0150
	0.107117
	-0.046276
	-0.181692

	600280
	2018
	0.0000
	0.0000
	0.184304
	0.072305
	-0.357662

	600287
	2014
	50.0957
	0.0600
	-0.730163
	1.348415
	-0.846753

	600287
	2015
	40.1182
	0.0700
	0.791001
	0.974016
	-1.795981

	600287
	2016
	65.0600
	0.0700
	0.382203
	0.130474
	-0.283931

	600287
	2017
	42.1560
	0.0800
	-0.142648
	0.116189
	-0.167574

	600287
	2018
	40.8999
	0.0800
	0.272593
	0.138826
	-0.279089

	600293
	2014
	39.3661
	0.0130
	-0.705250
	-0.055432
	0.654303

	600293
	2015
	0.0000
	0.0000
	0.115303
	-0.074893
	0.038485

	600293
	2016
	17.2735
	0.0400
	-0.519923
	-2.586696
	3.270220

	600293
	2017
	30.0000
	0.1040
	0.025376
	0.174351
	-0.212962

	600293
	2018
	0.0000
	0.0000
	0.179728
	-0.238851
	-0.048087



	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	600297
	2014
	0.0000
	0.0000
	0.251818
	-0.449788
	-0.047512

	600297
	2015
	0.0000
	0.0000
	-0.002663
	-1.061659
	1.081525

	600297
	2016
	39.2479
	0.2000
	-0.003953
	-0.926689
	0.966143

	600297
	2017
	31.4504
	0.1500
	-0.001854
	-0.440651
	0.650953

	600297
	2018
	3.7685
	0.0150
	-0.001555
	-0.350918
	0.250781

	600306
	2014
	0.0000
	0.0000
	-3.108154
	1.513209
	1.234050

	600306
	2015
	0.0000
	0.0000
	7.846356
	0.093047
	-7.446338

	600306
	2016
	0.0000
	0.0000
	2.915137
	1.729363
	-5.173789

	600306
	2017
	0.0000
	0.0000
	0.317700
	1.292684
	-1.334347

	600306
	2018
	0.0000
	0.0000
	-0.100247
	-0.152967
	0.005068

	600313
	2014
	33.2244
	0.1000
	-0.006887
	-0.097912
	-0.081680

	600313
	2015
	30.7311
	0.0600
	0.073019
	-0.173703
	0.121540

	600313
	2016
	72.5590
	0.0300
	-0.025865
	-0.046186
	-0.023050

	600313
	2017
	0.0000
	0.0000
	-0.022979
	-0.122552
	-0.028246

	600313
	2018
	0.0000
	0.0000
	-0.029829
	0.154161
	0.000000

	600327
	2014
	35.4758
	0.1000
	0.127625
	-0.261322
	0.151888

	600327
	2015
	0.0000
	0.0000
	0.216976
	0.373090
	-0.566386

	600327
	2016
	55.5731
	0.2000
	0.246702
	-0.573956
	0.721601

	600327
	2017
	32.5629
	0.1500
	0.227853
	-0.135603
	-0.211603

	600327
	2018
	50.0673
	0.2000
	0.183991
	-0.296045
	0.030868

	600335
	2014
	14.6683
	0.2000
	0.140068
	0.172933
	0.360458

	600335
	2015
	15.6579
	0.1200
	0.008228
	0.033579
	-1.258525

	600335
	2016
	25.1622
	0.1500
	-0.041357
	-0.105080
	0.978434

	600335
	2017
	15.3586
	0.1000
	0.003370
	-1.505203
	1.764329

	600335
	2018
	36.7392
	0.1500
	0.017354
	0.090172
	-0.279059

	600337
	2014
	41.5169
	0.1500
	-0.070185
	-0.238940
	-0.025884

	600337
	2015
	66.5302
	0.3101
	0.122731
	-0.318247
	0.427125

	600337
	2016
	58.4909
	0.3000
	0.998678
	-0.766057
	-0.110018

	600337
	2017
	53.4414
	0.1100
	0.078745
	-0.262871
	0.721286

	600337
	2018
	73.9918
	0.2000
	-0.027515
	-0.315424
	0.499755

	600361
	2014
	64.9801
	0.1000
	0.315005
	-0.255706
	-0.494243

	600361
	2015
	375.9521
	0.3000
	0.291044
	-2.756611
	-0.288106

	600361
	2016
	0.0000
	0.0000
	-0.120550
	-0.922441
	0.077864

	600361
	2017
	51.0540
	0.0600
	1.363902
	-0.215388
	-1.684071

	600361
	2018
	55.8840
	0.0700
	1.451132
	1.488616
	-0.495709






	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	600382
	2014
	1.2149
	0.0300
	-0.147989
	0.840826
	-0.028199

	600382
	2015
	10.8717
	0.0500
	0.016777
	-2.473482
	1.872304

	600382
	2016
	9.2204
	0.0350
	0.253651
	-4.290150
	4.080876

	600382
	2017
	4.9197
	0.0350
	0.365171
	0.482010
	-0.900932

	600382
	2018
	7.2163
	0.0600
	0.260506
	-0.133444
	-0.146196

	600386
	2014
	59.8662
	0.2800
	0.300140
	-0.412250
	-0.288858

	600386
	2015
	52.4248
	0.1900
	0.244475
	-1.555442
	1.424496

	600386
	2016
	41.0960
	0.1200
	0.281082
	-0.411563
	-0.274257

	600386
	2017
	78.4002
	0.1000
	0.142459
	0.369758
	-0.098758

	600386
	2018
	86.2915
	0.1100
	0.128260
	0.043071
	-0.492695

	600387
	2014
	34.7111
	0.1000
	0.336893
	0.016760
	-0.229163

	600387
	2015
	83.9441
	0.0500
	0.882214
	0.084223
	-0.465972

	600387
	2016
	57.8775
	0.0600
	-0.247723
	0.098301
	-0.315702

	600387
	2017
	0.0000
	0.0000
	0.033626
	0.052767
	-0.272191

	600387
	2018
	9.2224
	0.0600
	0.118140
	1.537816
	-0.375983

	600511
	2014
	9.9202
	0.1000
	0.227148
	0.125027
	-0.724130

	600511
	2015
	9.3362
	0.1000
	0.619932
	0.074803
	0.070054

	600511
	2016
	17.4870
	0.2000
	0.991817
	0.120939
	-0.492943

	600511
	2017
	30.2343
	0.4500
	0.281855
	0.080881
	-3.104468

	600511
	2018
	21.7764
	0.4000
	0.515270
	-0.861023
	0.227932

	600538
	2014
	0.0000
	0.0000
	-0.107719
	-0.071467
	0.792827

	600538
	2015
	0.0000
	0.0000
	-0.063133
	-0.371558
	0.000000

	600538
	2016
	0.0000
	0.0000
	-0.023578
	-0.082898
	-0.004500

	600538
	2017
	0.0000
	0.0000
	-0.021943
	0.268599
	0.000000

	600538
	2018
	0.0000
	0.0000
	-0.032630
	-0.184781
	0.000000

	600546
	2014
	0.0000
	0.0000
	-0.200427
	-0.045954
	0.293847

	600546
	2015
	0.0000
	0.0000
	0.032907
	0.182553
	0.777100

	600546
	2016
	0.0000
	0.0000
	1.071386
	-0.425953
	-1.449502

	600546
	2017
	0.0000
	0.0000
	1.784947
	0.063742
	0.934622

	600546
	2018
	0.0000
	0.0000
	1.332995
	-2.227279
	-0.483879

	600605
	2014
	31.4750
	0.0170
	0.499329
	-0.016607
	-0.043673

	600605
	2015
	30.1138
	0.0210
	-0.375535
	0.592189
	0.317327

	600605
	2016
	30.2731
	0.0510
	-0.144430
	-0.025430
	0.003682

	600605
	2017
	30.0956
	0.0600
	-0.384983
	0.646526
	-0.257739

	600605
	2018
	33.1386
	0.0400
	2.664771
	-0.060178
	-0.258748

	600626
	2014
	48.1122
	0.1000
	-0.141738
	-0.138220
	-0.100230

	600626
	2015
	41.7899
	0.1000
	0.257115
	0.424302
	-0.016316

	600626
	2016
	36.5756
	0.1000
	-0.037407
	-0.458821
	0.028890

	600626
	2017
	36.7311
	0.1000
	-0.103905
	-1.846350
	2.300631

	600626
	2018
	34.0350
	0.0500
	-0.125777
	-0.180755
	0.258611

	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	600628
	2014
	33.2858
	0.1500
	0.646904
	-0.124227
	-0.788402

	600628
	2015
	61.1176
	0.0600
	0.804636
	0.626989
	-1.196886

	600628
	2016
	30.7158
	0.1200
	0.325280
	-0.268575
	1.270796

	600628
	2017
	30.3023
	0.2100
	0.457624
	-0.423255
	-0.642276

	600628
	2018
	30.8199
	0.1300
	0.246908
	0.202114
	-0.373953

	600647
	2014
	0.0000
	0.0000
	-0.049736
	-0.151545
	0.071096

	600647
	2015
	0.0000
	0.0000
	-0.017437
	0.592879
	-0.293438

	600647
	2016
	18.1239
	0.1050
	-0.221528
	0.250329
	0.000000

	600647
	2017
	62.4596
	0.0500
	-0.073644
	0.568137
	-0.104999

	600647
	2018
	0.0000
	0.0000
	-0.050842
	-0.119877
	-0.050000

	600648
	2014
	30.9100
	0.1900
	-0.199967
	-1.102835
	1.851885

	600648
	2015
	31.5700
	0.1500
	-0.717064
	-0.507484
	0.848113

	600648
	2016
	31.4300
	0.2000
	-0.780764
	-2.352670
	3.042317

	600648
	2017
	30.7000
	0.2000
	2.483408
	-0.212731
	-2.069698

	600648
	2018
	30.0800
	0.2200
	0.305109
	0.256365
	-0.218309

	600653
	2014
	0.0000
	0.0000
	-0.079527
	-0.019838
	0.126623

	600653
	2015
	0.0000
	0.0000
	0.156019
	-0.355869
	0.128821

	600653
	2016
	0.0000
	0.0000
	0.009911
	0.022003
	0.025634

	600653
	2017
	0.0000
	0.0000
	0.346308
	-0.366894
	-0.051514

	600653
	2018
	0.0000
	0.0000
	0.033288
	0.658797
	-0.846764

	600655
	2014
	30.0946
	0.2100
	0.405569
	-0.066675
	-0.223376

	600655
	2015
	30.2705
	0.1700
	-0.640179
	0.013654
	0.891134

	600655
	2016
	30.0165
	0.1000
	-0.202310
	0.168184
	-0.249251

	600655
	2017
	30.7891
	0.1500
	0.032789
	0.390595
	-0.084979

	600655
	2018
	34.6898
	0.2700
	-0.559874
	0.132485
	1.189533

	600677
	2014
	0.0000
	0.0000
	-0.918487
	0.772784
	-0.149311

	600677
	2015
	96.4276
	0.0200
	0.385455
	-0.487456
	0.148202

	600677
	2016
	13.9663
	0.0200
	0.442002
	0.033197
	-0.531591

	600677
	2017
	36.4289
	0.0700
	0.144134
	0.033055
	-0.201752

	600677
	2018
	29.8411
	0.1200
	0.213529
	0.283510
	-0.419882

	600693
	2014
	61.4222
	0.2000
	-0.313153
	0.433766
	0.496498

	600693
	2015
	0.0000
	0.0000
	-0.083352
	-0.865796
	1.275651

	600693
	2016
	0.0000
	0.0000
	-0.190281
	-0.140264
	0.074188

	600693
	2017
	36.3050
	0.1000
	0.036990
	-0.151049
	0.219220

	600693
	2018
	0.0000
	0.0000
	-0.221473
	-0.434206
	0.537974

	600694
	2014
	30.1419
	1.2600
	0.833069
	2.728618
	-4.319670

	600694
	2015
	20.4060
	0.4600
	0.239871
	2.439980
	-1.975712

	600694
	2016
	30.0825
	0.7200
	1.307504
	-5.140000
	-0.459958

	600694
	2017
	30.1574
	0.9000
	-0.359192
	-0.920630
	-0.719934

	600694
	2018
	0.0000
	0.0000
	-2.552143
	4.205782
	-0.219226

	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	600697
	2014
	17.5727
	0.3300
	2.577582
	-12.50108
	9.989784

	600697
	2015
	17.1662
	0.3500
	1.656052
	-2.951575
	0.593145

	600697
	2016
	17.0129
	0.3500
	-7.084221
	-2.052429
	9.537998

	600697
	2017
	19.2877
	0.3700
	5.895588
	-4.119254
	-3.974596

	600697
	2018
	23.8835
	0.3900
	-0.536151
	-1.198800
	2.366606

	600704
	2014
	41.5593
	0.1500
	2.262850
	-1.317181
	-0.850412

	600704
	2015
	39.8789
	0.2500
	1.281709
	-0.211873
	-0.017941

	600704
	2016
	66.6363
	0.5000
	1.469939
	-2.544339
	1.835022

	600704
	2017
	38.5412
	0.2000
	-0.137402
	1.156513
	-0.599532

	600704
	2018
	44.9130
	0.2500
	0.802547
	-0.447233
	-0.765578

	600712
	2014
	30.1503
	0.0090
	-0.374631
	-0.070998
	0.033064

	600712
	2015
	31.4846
	0.0160
	0.111739
	-0.134460
	0.049479

	600712
	2016
	0.0000
	0.0000
	0.232854
	0.074409
	-0.210626

	600712
	2017
	92.2722
	0.0030
	-0.339752
	0.001191
	0.346179

	600712
	2018
	0.0000
	0.0000
	-0.049901
	0.000095
	0.058699

	600713
	2014
	0.0000
	0.0000
	-0.315789
	0.296217
	0.080500

	600713
	2015
	11.4523
	0.0200
	-0.289454
	-0.231134
	0.417073

	600713
	2016
	22.4018
	0.0450
	0.150826
	-0.655031
	0.623802

	600713
	2017
	39.1794
	0.0900
	0.329746
	-0.157783
	0.479045

	600713
	2018
	39.4111
	0.1000
	0.287489
	-1.778057
	1.917906

	600723
	2014
	31.4689
	0.1600
	0.034112
	0.383907
	-0.159906

	600723
	2015
	30.5962
	0.1600
	-0.028202
	0.523876
	-0.160636

	600723
	2016
	33.3858
	0.1500
	0.007699
	-0.461678
	-0.160119

	600723
	2017
	33.2693
	0.1800
	0.029270
	0.278934
	-0.150112

	600723
	2018
	30.7508
	0.1700
	-0.008599
	0.162130
	-0.179983

	600738
	2014
	0.0000
	0.0000
	-0.080156
	-0.488222
	0.436563

	600738
	2015
	0.0000
	0.0000
	-0.007513
	-0.688451
	0.365001

	600738
	2016
	41.3536
	0.0700
	0.215962
	-0.229606
	0.039095

	600738
	2017
	54.5916
	0.1000
	0.062132
	-0.556375
	0.406257

	600738
	2018
	98.4472
	0.1000
	0.057140
	1.541692
	-0.726137

	600739
	2014
	37.6326
	0.2000
	-0.934825
	0.420634
	0.444336

	600739
	2015
	0.0000
	0.0000
	-0.660265
	-1.399595
	2.538399

	600739
	2016
	0.0000
	0.0000
	0.334500
	-3.553777
	2.746688

	600739
	2017
	19.0398
	0.1800
	-0.710934
	0.765808
	0.179484

	600739
	2018
	0.0000
	0.0000
	-0.376247
	0.620582
	0.036198

	600747
	2014
	0.0000
	0.0000
	-0.693149
	-0.287824
	0.905591

	600747
	2015
	0.0000
	0.0000
	-0.086330
	0.119514
	-0.030132

	600747
	2016
	0.0000
	0.0000
	0.028320
	0.006698
	-0.034845

	600747
	2017
	0.0000
	0.0000
	0.026129
	0.021511
	-0.012965

	600747
	2018
	0.0000
	0.0000
	-0.042957
	0.007512
	0.000272

	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	600751
	2014
	0.0000
	0.0000
	-0.039906
	-0.000223
	4.142425

	600751
	2015
	0.0000
	0.0000
	-0.018200
	-1.226884
	-0.097996

	600751
	2016
	0.0000
	0.0000
	0.011844
	-2.370466
	0.442621

	600751
	2017
	0.0000
	0.0000
	0.069981
	-1.216077
	0.336563

	600751
	2018
	0.0000
	0.0000
	-0.011581
	0.258450
	-0.282421

	600755
	2014
	19.6043
	0.1000
	-2.927104
	-0.248269
	3.240352

	600755
	2015
	25.5876
	0.1000
	1.543869
	-0.155231
	-1.397276

	600755
	2016
	19.1522
	0.1200
	-0.147576
	-2.775454
	2.990327

	600755
	2017
	19.0455
	0.2000
	-4.572682
	0.018311
	4.640264

	600755
	2018
	22.3722
	0.2700
	4.386173
	-2.042528
	-2.247804

	600774
	2014
	0.0000
	0.0000
	0.194145
	-0.141692
	-0.188734

	600774
	2015
	68.5608
	0.0400
	0.439738
	-0.416742
	0.054794

	600774
	2016
	59.9727
	0.0400
	0.455808
	-0.208062
	0.168275

	600774
	2017
	31.8052
	0.0300
	0.598066
	-0.575031
	-0.264239

	600774
	2018
	34.7963
	0.0300
	0.315212
	-0.233527
	0.009414

	600778
	2014
	30.5090
	0.0900
	-0.042291
	-3.366660
	1.798637

	600778
	2015
	0.0000
	0.0000
	0.527055
	0.141169
	-1.023168

	600778
	2016
	0.0000
	0.0000
	0.738577
	0.187105
	-1.396292

	600778
	2017
	0.0000
	0.0000
	2.272269
	0.668105
	-2.824906

	600778
	2018
	0.0000
	0.0000
	0.151038
	0.010913
	-0.048688

	600785
	2014
	0.0000
	0.0000
	0.075855
	0.156617
	-0.770522

	600785
	2015
	0.0000
	0.0000
	1.000524
	-1.633497
	0.628625

	600785
	2016
	62.7169
	0.1750
	-0.228079
	-0.252110
	0.319156

	600785
	2017
	0.0000
	0.0000
	0.505235
	-0.555518
	0.381514

	600785
	2018
	0.0000
	0.0000
	0.445787
	-1.213007
	0.470547

	600811
	2014
	4.7983
	0.0300
	0.910906
	-1.177344
	0.805427

	600811
	2015
	0.0000
	0.0000
	0.392821
	-1.693139
	0.901498

	600811
	2016
	0.0000
	0.0000
	-0.043168
	-3.210301
	3.271662

	600811
	2017
	10.1434
	0.0210
	0.457461
	0.353126
	-0.748168

	600811
	2018
	0.0000
	0.0000
	0.455687
	-0.287752
	-0.216112

	600814
	2014
	31.2205
	0.1050
	0.091844
	-0.068659
	-0.048372

	600814
	2015
	31.6093
	0.1000
	0.145516
	-0.149927
	-0.105000

	600814
	2016
	30.3215
	0.0830
	0.216583
	-0.141036
	-0.100000

	600814
	2017
	31.7326
	0.0800
	0.121648
	-0.096032
	-0.028251

	600814
	2018
	31.1757
	0.0650
	0.003110
	0.272090
	-0.137670

	600821
	2014
	0.0000
	0.0000
	0.342513
	0.168341
	-0.471712

	600821
	2015
	0.0000
	0.0000
	-0.149658
	0.003275
	-0.079533

	600821
	2016
	0.0000
	0.0000
	-0.330330
	0.220812
	0.204441

	600821
	2017
	0.0000
	0.0000
	-0.303430
	0.894508
	-0.597833

	600821
	2018
	0.0000
	0.0000
	-0.000521
	-0.018522
	-0.030788

	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	600822
	2014
	0.0000
	0.0000
	1.299680
	0.241695
	-1.959812

	600822
	2015
	0.0000
	0.0000
	0.489231
	0.223804
	-1.497789

	600822
	2016
	0.0000
	0.0000
	-0.693018
	7.353229
	-6.762196

	600822
	2017
	0.0000
	0.0000
	-0.065807
	0.115357
	-0.075137

	600822
	2018
	0.0000
	0.0000
	-0.032050
	0.131496
	-0.045447

	600824
	2014
	30.4635
	0.0630
	0.141664
	-0.135663
	-0.006773

	600824
	2015
	30.0339
	0.0550
	0.153217
	-0.042782
	-0.075341

	600824
	2016
	30.0479
	0.0430
	0.145316
	-0.005468
	-0.068582

	600824
	2017
	30.0923
	0.0400
	0.187637
	0.095336
	-0.069094

	600824
	2018
	30.8014
	0.0320
	0.095573
	0.084584
	-0.123568

	600826
	2014
	30.2765
	0.3800
	-0.067207
	-0.215445
	-0.050000

	600826
	2015
	31.2851
	0.3800
	-0.194262
	1.908142
	-0.380000

	600826
	2016
	30.0303
	0.6000
	-0.811605
	1.334146
	-0.380001

	600826
	2017
	30.6514
	0.2100
	0.051614
	-1.195953
	-0.600000

	600826
	2018
	31.2346
	0.1700
	-0.078622
	0.352163
	-0.210000

	600827
	2014
	41.1500
	0.2500
	0.007613
	0.153637
	0.138993

	600827
	2015
	0.0000
	0.0000
	0.038454
	0.507084
	-0.529474

	600827
	2016
	35.6700
	0.1800
	-0.028050
	-0.559609
	1.158357

	600827
	2017
	37.9100
	0.1800
	0.068279
	-0.484378
	0.010659

	600827
	2018
	36.8200
	0.1800
	0.074577
	-0.289103
	0.966741

	600828
	2014
	14.6898
	0.0500
	0.509240
	-0.153114
	-0.339565

	600828
	2015
	225.0434
	0.1000
	-0.189369
	0.094097
	-0.033617

	600828
	2016
	91.4735
	0.3000
	0.755578
	-0.783199
	0.058981

	600828
	2017
	25.1129
	0.1500
	-0.054802
	0.002343
	0.081798

	600828
	2018
	43.1363
	0.1000
	0.523999
	-0.555780
	0.128373

	600829
	2014
	0.0000
	0.0000
	0.678238
	-0.020516
	-0.160536

	600829
	2015
	0.0000
	0.0000
	-0.130768
	-0.577135
	-0.006277

	600829
	2016
	129.1454
	0.5000
	-0.050341
	0.056999
	-0.800000

	600829
	2017
	114.0633
	0.5000
	-0.009244
	0.511071
	-0.500000

	600829
	2018
	0.0000
	0.0000
	-0.022699
	0.534585
	-0.500000

	600833
	2014
	30.1266
	0.0500
	0.193613
	0.021243
	-0.049996

	600833
	2015
	32.5132
	0.0600
	0.208710
	0.065487
	-0.049934

	600833
	2016
	33.9227
	0.0700
	0.185537
	0.062848
	-0.059993

	600833
	2017
	30.7870
	0.0600
	0.393682
	0.029308
	-0.069995

	600833
	2018
	30.7305
	0.0650
	0.347497
	0.082884
	-0.059995

	600838
	2014
	30.0824
	0.0330
	-0.000800
	0.218216
	-0.265550

	600838
	2015
	30.4015
	0.0700
	0.007841
	0.265908
	-0.179406

	600838
	2016
	30.0222
	0.1370
	0.004261
	0.540226
	-0.208318

	600838
	2017
	30.0661
	0.0730
	-0.019225
	0.284915
	-0.239559

	600838
	2018
	30.0889
	0.0740
	-0.009801
	0.305238
	-0.123348

	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	600857
	2014
	32.5264
	0.0600
	0.322517
	0.093719
	-0.060000

	600857
	2015
	31.2332
	0.0600
	0.095854
	-0.667876
	-0.060000

	600857
	2016
	31.6694
	0.0600
	-1.035891
	0.686215
	-0.060092

	600857
	2017
	0.0000
	0.0000
	0.463953
	-0.438341
	-0.060000

	600857
	2018
	0.0000
	0.0000
	0.329224
	-0.310910
	0.000000

	600858
	2014
	31.6610
	0.1100
	1.165219
	-0.737206
	-0.274362

	600858
	2015
	30.0851
	0.0600
	0.556612
	-0.614863
	-0.093845

	600858
	2016
	47.1165
	0.0200
	-0.257099
	-0.794834
	1.595538

	600858
	2017
	31.7579
	0.0300
	1.602602
	0.237391
	-2.197129

	600858
	2018
	33.7211
	0.0300
	-0.695080
	0.077288
	1.261416

	600859
	2014
	30.5564
	0.4200
	-1.502223
	2.291052
	-0.401235

	600859
	2015
	61.5862
	0.8800
	-0.416692
	0.242972
	-0.118853

	600859
	2016
	58.0668
	0.4300
	-0.102715
	-1.126642
	3.921849

	600859
	2017
	30.7149
	0.3600
	0.102684
	-1.466790
	-1.764643

	600859
	2018
	30.3670
	0.4700
	0.195858
	0.089870
	0.459311

	600861
	2014
	46.4957
	0.1500
	0.218936
	0.127459
	-0.119524

	600861
	2015
	43.9704
	0.1500
	-1.181734
	-0.111911
	0.802345

	600861
	2016
	53.5590
	0.1500
	0.533189
	0.303124
	-0.172269

	600861
	2017
	31.7805
	0.0850
	0.262755
	-1.115009
	-0.170469

	600861
	2018
	39.1690
	0.0500
	0.022846
	-0.051759
	0.070679

	600865
	2014
	0.0000
	0.0000
	0.352131
	2.513870
	-2.927900

	600865
	2015
	32.1044
	0.1200
	0.233912
	0.215904
	-0.533381

	600865
	2016
	0.0000
	0.0000
	0.382414
	-0.195947
	-0.120020

	600865
	2017
	31.1140
	0.0400
	0.262488
	-0.738603
	0.398154

	600865
	2018
	64.6253
	0.2000
	0.304606
	0.135376
	-0.448902

	600976
	2014
	50.2641
	0.3800
	0.698938
	-0.019448
	-0.704538

	600976
	2015
	35.8826
	0.2000
	0.143983
	-0.387711
	-0.052827

	600976
	2016
	23.7255
	0.1000
	0.677532
	0.408415
	-0.199404

	600976
	2017
	33.7966
	0.2000
	0.134745
	-0.856101
	-0.099810

	600976
	2018
	37.7747
	0.2000
	0.226764
	-0.043263
	-0.201609

	600981
	2014
	60.2726
	0.0200
	-0.651260
	0.234996
	0.389033

	600981
	2015
	8.5277
	0.0290
	-0.126222
	0.268463
	0.056641

	600981
	2016
	33.7855
	0.1000
	-0.360748
	-0.293256
	0.491448

	600981
	2017
	45.6525
	0.1500
	-0.043831
	0.389757
	0.129455

	600981
	2018
	30.7932
	0.1650
	-0.025194
	-0.331596
	-0.058561

	600993
	2014
	6.5830
	0.0400
	0.320475
	-0.491934
	-0.174232

	600993
	2015
	38.6152
	0.2000
	0.547989
	-0.591602
	-0.030785

	600993
	2016
	34.4507
	0.2000
	0.557301
	-0.538025
	-0.199709

	600993
	2017
	30.9770
	0.2300
	0.835194
	0.052138
	-0.199761




	Stock code
	Year
	Y_DPR
	Y_DPS
	CFO
	CFI
	CFF

	600993
	2018
	36.6942
	0.1500
	0.871649
	-0.303426
	-0.252842

	600998
	2014
	0.0000
	0.0000
	-0.878099
	-0.332535
	0.865884

	600998
	2015
	30.8280
	0.1300
	-0.919911
	-0.894009
	2.268319

	600998
	2016
	0.0000
	0.0000
	1.622023
	-1.447549
	-0.244657

	600998
	2017
	12.9896
	0.1000
	0.313985
	-1.720747
	2.821477

	600998
	2018
	14.0064
	0.1000
	-0.473345
	-0.519357
	1.495032

	601010
	2014
	59.9763
	0.3600
	0.053652
	-0.034785
	-0.304500

	601010
	2015
	32.3309
	0.0450
	-0.104320
	-0.072917
	0.120022

	601010
	2016
	30.7355
	0.0420
	-0.008914
	0.361675
	-0.246813

	601010
	2017
	30.7535
	0.0500
	0.072158
	0.213357
	-0.227893

	601010
	2018
	30.5109
	0.0400
	0.042188
	-0.057765
	-0.088172

	601116
	2014
	74.8152
	0.2000
	0.092468
	-0.606843
	-0.200000

	601116
	2015
	122.4314
	0.2000
	0.010618
	-0.522802
	-0.200000

	601116
	2016
	81.2493
	0.2000
	0.183445
	0.424513
	-0.200000

	601116
	2017
	75.5893
	0.2000
	0.777154
	-0.544565
	-0.200000

	601116
	2018
	98.1389
	0.2000
	0.561460
	-0.116152
	2.498720

	601258
	2014
	0.0000
	0.0000
	-0.139383
	0.245216
	0.437535

	601258
	2015
	0.0000
	0.0000
	-0.208572
	-0.056656
	0.144775

	601258
	2016
	0.0000
	0.0000
	0.411615
	-0.338900
	0.183962

	601258
	2017
	0.0000
	0.0000
	-0.225581
	0.208867
	-0.265947

	601258
	2018
	0.0000
	0.0000
	-0.900938
	0.539734
	-0.309941

	601607
	2014
	30.0900
	0.2900
	-0.204553
	0.571022
	-0.284517

	601607
	2015
	30.8400
	0.3300
	-0.041652
	0.655015
	0.051211

	601607
	2016
	30.2800
	0.3600
	-0.068724
	-1.065326
	0.495469

	601607
	2017
	30.6800
	0.3800
	-0.050797
	-0.048962
	-0.231947

	601607
	2018
	30.0200
	0.4100
	-0.093888
	-0.950046
	-1.040378

	601933
	2014
	57.3260
	0.1200
	-0.005878
	0.055263
	-0.033748

	601933
	2015
	100.7933
	0.1500
	-0.269685
	-0.304873
	0.997727

	601933
	2016
	92.4678
	0.1200
	-0.053735
	-0.208785
	0.598593

	601933
	2017
	77.6432
	0.1500
	-0.188119
	-0.177712
	-0.120000

	601933
	2018
	71.1148
	0.1100
	-0.251605
	0.200601
	0.140511

	603003
	2014
	30.0469
	0.0110
	1.127470
	0.177789
	-0.802123

	603003
	2015
	0.0000
	0.0000
	0.612102
	-2.291837
	1.258807

	603003
	2016
	19.3412
	0.0120
	-0.130796
	-1.309974
	7.176045

	603003
	2017
	29.0256
	0.0400
	-0.042983
	-1.624400
	0.624384

	603003
	2018
	0.0000
	0.0000
	0.124414
	-1.831155
	-0.214895

	603123
	2014
	50.4925
	0.1600
	0.136231
	-0.907961
	0.840958

	603123
	2015
	44.1795
	0.1400
	0.284623
	-0.330248
	0.399836

	603123
	2016
	56.1053
	0.1200
	0.318034
	-0.572127
	0.316753

	603123
	2017
	43.5492
	0.1200
	0.118618
	0.050099
	-0.151480

	603123
	2018
	36.0167
	0.1200
	0.275971
	-0.867872
	0.658307




Table A4.2: List of sample data
The data in the following table including the Stock code, Company size (Size) EPS, ALR, Herfindahl_5, and Tobin’s q of the sample companies.
	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	000019
	2014
	4.714595
	0.148874
	13.9418
	0.067643
	2.084517

	000019
	2015
	4.656291
	0.006225
	9.7430
	0.063627
	4.682450

	000019
	2016
	3.456071
	0.112165
	10.9292
	0.062128
	5.920232

	000019
	2017
	2.914257
	-0.032638
	10.0181
	0.062114
	6.631400

	000019
	2018
	4.083200
	-0.029746
	32.9474
	0.413743
	1.571504

	000025
	2014
	3.002491
	0.000412
	74.9071
	0.438619
	3.333414

	000025
	2015
	3.688828
	0.061507
	24.8214
	0.318049
	20.14469

	000025
	2016
	3.759931
	0.121550
	23.5883
	0.298186
	13.09499

	000025
	2017
	4.316097
	0.181248
	28.8810
	0.298015
	7.877759

	000025
	2018
	4.782585
	0.067633
	33.7101
	0.288788
	4.765515

	000026
	2014
	7.070341
	0.234270
	55.2603
	0.172521
	1.563279

	000026
	2015
	8.663163
	0.315163
	45.7733
	0.172377
	1.809663

	000026
	2016
	7.745651
	0.324075
	40.6989
	0.139025
	1.762227

	000026
	2017
	6.887246
	0.292744
	31.0582
	0.139444
	1.573121

	000026
	2018
	6.944433
	0.369465
	28.6011
	0.141701
	1.104191

	000028
	2014
	14.701985
	1.307734
	62.1854
	0.261512
	1.888528

	000028
	2015
	16.713237
	1.760038
	57.8883
	0.261857
	2.338500

	000028
	2016
	26.948041
	1.762764
	58.1754
	0.261102
	1.654855

	000028
	2017
	26.375589
	1.573408
	55.5690
	0.315299
	1.640785

	000028
	2018
	27.634016
	1.764855
	51.9335
	0.315560
	1.097421

	000032
	2014
	4.747851
	0.686307
	27.4148
	0.178517
	1.386501

	000032
	2015
	4.802503
	0.096492
	29.0364
	0.251062
	4.527995

	000032
	2016
	4.386715
	0.076053
	20.7520
	0.251146
	3.433677

	000032
	2017
	4.236235
	-0.032926
	18.6046
	0.251225
	2.390058

	000032
	2018
	4.373258
	0.034566
	29.5935
	0.250364
	1.643027

	000034
	2014
	1.530764
	0.042443
	64.1221
	0.057369
	5.944900

	000034
	2015
	1.474380
	0.046048
	58.2597
	0.056873
	22.91557

	000034
	2016
	6.316919
	-0.192718
	84.4418
	0.084526
	1.701301

	000034
	2017
	12.268635
	0.028357
	86.1665
	0.084526
	1.665000

	000034
	2018
	14.872637
	1.688273
	85.1975
	0.084526
	1.190520

	000062
	2014
	3.854387
	0.272887
	41.1927
	0.562248
	2.91249

	000062
	2015
	5.734285
	0.376308
	40.4929
	0.502107
	4.67517

	000062
	2016
	5.970010
	0.302599
	41.0328
	0.502107
	3.37055

	000062
	2017
	7.064286
	0.115338
	47.7586
	0.502107
	2.45572

	000062
	2018
	8.362735
	0.201812
	50.0546
	0.502107
	1.66704




	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	000078
	2014
	4.111761
	-0.036071
	81.4926
	0.060928
	1.557146

	000078
	2015
	5.139461
	0.125115
	83.2078
	0.058457
	2.244856

	000078
	2016
	2.428820
	-0.015183
	64.7212
	0.211088
	1.648548

	000078
	2017
	4.942551
	0.433477
	79.0469
	0.211680
	1.296393

	000078
	2018
	5.426710
	0.032277
	82.6910
	0.211531
	1.018681

	000096
	2014
	3.464658
	0.121290
	7.0359
	0.334526
	2.127238

	000096
	2015
	3.577871
	0.094065
	8.9219
	0.307388
	4.171179

	000096
	2016
	3.556765
	0.098350
	5.1592
	0.309511
	3.267561

	000096
	2017
	3.624363
	0.114051
	5.9300
	0.310054
	2.793226

	000096
	2018
	3.684748
	0.077445
	5.5786
	0.311333
	1.900933

	000151
	2014
	9.709405
	0.450401
	65.6582
	0.227956
	2.575621

	000151
	2015
	8.084969
	0.519353
	57.9701
	0.205807
	3.574212

	000151
	2016
	6.894577
	0.330816
	51.7535
	0.205784
	3.320336

	000151
	2017
	7.262393
	0.340249
	54.0770
	0.205785
	2.230087

	000151
	2018
	7.276507
	0.298584
	53.6344
	0.205784
	1.941062

	000159
	2014
	4.082717
	-0.035440
	26.4477
	0.092932
	1.912982

	000159
	2015
	4.202401
	-0.026111
	26.0288
	0.087951
	1.777617

	000159
	2016
	4.345144
	0.014660
	29.2732
	0.088039
	1.605106

	000159
	2017
	4.393478
	0.007880
	31.0459
	0.087902
	1.145125

	000159
	2018
	4.149029
	-0.004847
	21.8467
	0.087894
	0.959474

	000411
	2014
	0.618940
	0.034573
	73.7726
	0.068232
	1.604200

	000411
	2015
	0.631317
	0.032366
	75.2556
	0.069041
	1.653147

	000411
	2016
	3.135589
	0.007881
	75.7153
	0.069041
	1.413307

	000411
	2017
	1.844206
	0.076136
	79.0254
	0.138734
	1.244738

	000411
	2018
	3.241873
	0.793451
	76.8319
	0.138912
	1.059913

	000417
	2014
	4.491904
	0.324919
	53.2677
	0.072297
	1.345943

	000417
	2015
	4.808318
	0.308677
	53.0825
	0.074195
	1.558458

	000417
	2016
	5.049462
	0.307430
	55.0311
	0.148620
	1.281284

	000417
	2017
	5.097618
	0.307256
	57.2341
	0.149828
	1.195703

	000417
	2018
	5.491339
	0.363931
	57.5794
	0.151354
	0.897046

	000419
	2014
	6.530995
	0.267474
	48.7812
	0.204112
	1.458592

	000419
	2015
	6.782566
	0.228902
	48.7041
	0.201882
	1.760071

	000419
	2016
	6.964959
	0.157634
	47.5139
	0.197193
	1.553397

	000419
	2017
	7.164812
	0.134069
	47.0669
	0.197263
	1.264514

	000419
	2018
	8.451404
	0.097056
	39.4411
	0.197134
	0.844501

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	000501
	2014
	26.852254
	1.157206
	75.9467
	0.090512
	1.272198

	000501
	2015
	30.164515
	1.115580
	76.7476
	0.077819
	1.405168

	000501
	2016
	26.821131
	1.253829
	65.9722
	0.067057
	1.309089

	000501
	2017
	21.619893
	2.280731
	60.1671
	0.067126
	1.282758

	000501
	2018
	25.485781
	1.184223
	63.9567
	0.067126
	0.958096

	000554
	2014
	2.463661
	0.012451
	16.0959
	0.061195
	3.911939

	000554
	2015
	2.384836
	0.022197
	13.9825
	0.060682
	5.737053

	000554
	2016
	2.397092
	0.023661
	15.4088
	0.060859
	5.055051

	000554
	2017
	2.570319
	0.011082
	20.9542
	0.060768
	3.562546

	000554
	2018
	2.791742
	0.014214
	28.7817
	0.060977
	2.228093

	000564
	2014
	12.911695
	0.095455
	76.5431
	0.154588
	1.141997

	000564
	2015
	9.403925
	0.036817
	74.0730
	0.177793
	1.946418

	000564
	2016
	5.419853
	0.003747
	36.9605
	0.039690
	1.436786

	000564
	2017
	5.317889
	0.031925
	43.9630
	0.038207
	1.012300

	000564
	2018
	5.343891
	0.019711
	42.6423
	0.036696
	0.700414

	000626
	2014
	1.035548
	0.076953
	81.9093
	0.195071
	1.148050

	000626
	2015
	1.378322
	0.371915
	76.7017
	0.186435
	1.740400

	000626
	2016
	7.538792
	0.114779
	74.0831
	0.146672
	1.937315

	000626
	2017
	6.682727
	-0.693542
	70.4506
	0.146672
	1.584013

	000626
	2018
	7.297365
	-0.008012
	61.2464
	0.172048
	1.121697

	000632
	2014
	5.130245
	0.049319
	75.8119
	0.042215
	1.186179

	000632
	2015
	5.875102
	-0.043523
	80.9664
	0.040097
	1.472831

	000632
	2016
	6.319087
	-0.108197
	79.1871
	0.038658
	1.376122

	000632
	2017
	7.892325
	-0.244143
	79.2013
	0.037492
	1.195611

	000632
	2018
	7.405619
	-0.156901
	79.7246
	0.052211
	1.028431

	000652
	2014
	5.156559
	0.208282
	85.2878
	0.114976
	1.311664

	000652
	2015
	5.784347
	0.264446
	86.3480
	0.109560
	1.231707

	000652
	2016
	5.855571
	0.078979
	86.4875
	0.109952
	1.118816

	000652
	2017
	5.673216
	0.103216
	85.2533
	0.109931
	1.050866

	000652
	2018
	6.444186
	0.310929
	85.0991
	0.109931
	0.979299

	000679
	2014
	11.431114
	0.001746
	76.5699
	0.094572
	1.062369

	000679
	2015
	10.747216
	0.026518
	78.2230
	0.089706
	1.597537

	000679
	2016
	9.739903
	1.088958
	77.3267
	0.079129
	1.497230

	000679
	2017
	11.416063
	0.146338
	75.4390
	0.079580
	1.170754

	000679
	2018
	11.585775
	0.011839
	81.5167
	0.079742
	1.060730

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	000701
	2014
	25.584453
	0.508551
	79.0127
	0.055953
	1.143064

	000701
	2015
	34.549637
	0.236683
	70.5449
	0.055385
	1.243982

	000701
	2016
	33.461173
	0.127614
	65.7712
	0.047322
	1.048487

	000701
	2017
	31.577416
	0.124583
	64.6789
	0.046635
	0.909706

	000701
	2018
	33.236077
	-0.399244
	69.1093
	0.046127
	0.841403

	000705
	2014
	4.354158
	0.040911
	32.1773
	0.040615
	2.203182

	000705
	2015
	4.720312
	0.072036
	34.0293
	0.040929
	3.574314

	000705
	2016
	4.916882
	0.161571
	34.8689
	0.040907
	2.513631

	000705
	2017
	5.014016
	0.093169
	32.2559
	0.040648
	1.661575

	000705
	2018
	4.990675
	0.080835
	31.9304
	0.040808
	1.274255

	000715
	2014
	7.927495
	0.350627
	50.7915
	0.144735
	2.105700

	000715
	2015
	7.737119
	0.204440
	47.1220
	0.144725
	2.278606

	000715
	2016
	7.625170
	0.399636
	42.9003
	0.141304
	2.504311

	000715
	2017
	7.697285
	0.314392
	40.6530
	0.141304
	1.651220

	000715
	2018
	7.779339
	0.320248
	37.9362
	0.134891
	1.126355

	000753
	2014
	5.553129
	0.182057
	58.1802
	0.053860
	1.382158

	000753
	2015
	3.221481
	0.031007
	61.5609
	0.053370
	2.100694

	000753
	2016
	4.188835
	0.036023
	58.0786
	0.055139
	1.394642

	000753
	2017
	3.140686
	0.123173
	55.4079
	0.077478
	1.313913

	000753
	2018
	3.520733
	0.092989
	52.7247
	0.082467
	1.103705

	000759
	2014
	6.408982
	0.222400
	65.5902
	0.063268
	1.341127

	000759
	2015
	6.439908
	0.089650
	65.4269
	0.068461
	1.334786

	000759
	2016
	7.353937
	0.277403
	66.8667
	0.068461
	1.364336

	000759
	2017
	6.095413
	0.196240
	58.1445
	0.095801
	1.429750

	000759
	2018
	6.767534
	0.230602
	54.6828
	0.095465
	0.996080

	000785
	2014
	6.722804
	0.116719
	66.2581
	0.176586
	1.409904

	000785
	2015
	6.660275
	0.001868
	65.5847
	0.172519
	2.208456

	000785
	2016
	7.412517
	0.024669
	68.1797
	0.173099
	1.931182

	000785
	2017
	6.666613
	0.937238
	54.5026
	0.173518
	1.421616

	000785
	2018
	6.064822
	0.289572
	51.7737
	0.170603
	1.119536

	000851
	2014
	5.582039
	0.051331
	55.0447
	0.027260
	1.621768

	000851
	2015
	6.377391
	0.018168
	55.5325
	0.021141
	1.980003

	000851
	2016
	7.701398
	0.122493
	58.1809
	0.020603
	1.511777

	000851
	2017
	7.515068
	0.012601
	57.6465
	0.018765
	1.254302

	000851
	2018
	5.165118
	-0.067776
	55.2113
	0.017373
	1.046422

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	000906
	2014
	11.364149
	0.242759
	73.6874
	0.219405
	1.794900

	000906
	2015
	10.924928
	0.270201
	70.6065
	0.172152
	1.757245

	000906
	2016
	12.086368
	0.215346
	74.1833
	0.172100
	1.532727

	000906
	2017
	15.869276
	0.219889
	74.7388
	0.171768
	1.093520

	000906
	2018
	10.759143
	0.294143
	74.7453
	0.164261
	1.031247

	000963
	2014
	15.555510
	2.028010
	72.0374
	0.158434
	3.255668

	000963
	2015
	17.690389
	1.029543
	71.5924
	0.158317
	3.831891

	000963
	2016
	21.590299
	2.316885
	47.1388
	0.202108
	2.894546

	000963
	2017
	11.316530
	1.387960
	44.9002
	0.202324
	3.725244

	000963
	2018
	8.226636
	0.690234
	45.7494
	0.203170
	2.465226

	000996
	2014
	2.814467
	0.100260
	11.7592
	0.037999
	10.167940

	000996
	2015
	2.913565
	0.094891
	13.3604
	0.038336
	9.748494

	000996
	2016
	3.049679
	0.042132
	14.5721
	0.038107
	7.847560

	000996
	2017
	1.662282
	-0.027907
	11.7655
	0.037941
	8.898096

	000996
	2018
	1.560627
	0.018524
	12.8245
	0.038000
	4.734548

	002018
	2014
	2.441301
	0.046521
	10.3753
	0.370294
	6.088300

	002018
	2015
	2.977668
	0.174237
	42.8884
	0.370062
	10.933000

	002018
	2016
	2.286526
	0.018544
	65.8414
	0.369491
	3.002049

	002018
	2017
	2.505382
	0.123683
	93.4488
	0.369581
	5.430482

	002018
	2018
	2.324920
	-0.077888
	230.2393
	0.369549
	6.058042

	002024
	2014
	10.659293
	-0.072258
	64.0644
	0.094331
	1.449068

	002024
	2015
	12.080630
	0.044652
	63.7527
	0.093882
	1.764988

	002024
	2016
	13.302458
	0.157427
	49.0243
	0.125369
	1.267396

	002024
	2017
	14.950973
	0.044894
	46.8277
	0.125369
	1.195787

	002024
	2018
	21.529004
	0.192386
	55.7768
	0.125369
	1.017512

	002091
	2014
	6.338715
	0.425074
	42.3920
	0.098153
	2.237092

	002091
	2015
	8.510475
	0.615465
	49.9791
	0.097623
	3.054163

	002091
	2016
	6.632729
	0.209350
	63.6530
	0.028022
	1.569811

	002091
	2017
	5.302807
	0.178006
	51.8546
	0.117890
	1.271024

	002091
	2018
	5.278028
	0.210026
	53.0624
	0.117409
	0.937652

	002187
	2014
	11.444229
	0.680621
	47.2352
	0.295947
	1.425566

	002187
	2015
	11.750172
	0.798691
	45.3592
	0.285732
	1.668209

	002187
	2016
	11.223539
	0.705745
	39.4999
	0.285647
	1.539730

	002187
	2017
	11.066865
	0.290167
	38.4643
	0.285578
	1.207189

	002187
	2018
	11.315756
	0.700973
	37.1784
	0.285587
	1.006364

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	002221
	2014
	7.627032
	0.041121
	70.5205
	0.080134
	1.715617

	002221
	2015
	9.578117
	0.075703
	78.2490
	0.079684
	1.869084

	002221
	2016
	6.914642
	0.024463
	67.2766
	0.058677
	1.662366

	002221
	2017
	6.767417
	0.029374
	65.8126
	0.056189
	1.557628

	002221
	2018
	6.498595
	0.033970
	68.5607
	0.056101
	1.182016

	002251
	2014
	12.385846
	0.719837
	61.5598
	0.229304
	1.566519

	002251
	2015
	13.114514
	0.183985
	59.2982
	0.175960
	1.627030

	002251
	2016
	14.028694
	0.125143
	55.9716
	0.158181
	1.536649

	002251
	2017
	17.027412
	0.138484
	59.5361
	0.158181
	1.568768

	002251
	2018
	26.742535
	0.558204
	62.8955
	0.136033
	0.935511

	002264
	2014
	4.960236
	0.262552
	71.9059
	0.200933
	1.777872

	002264
	2015
	5.385682
	-0.149852
	82.3108
	0.204688
	2.136614

	002264
	2016
	4.929981
	0.483757
	55.2342
	0.161863
	2.981560

	002264
	2017
	5.150649
	0.260512
	54.1798
	0.160867
	2.434826

	002264
	2018
	4.813666
	0.065076
	55.1703
	0.095288
	1.645775

	002277
	2014
	11.912786
	0.695308
	55.4804
	0.129743
	1.457923

	002277
	2015
	15.148807
	0.643672
	64.1219
	0.134590
	1.388222

	002277
	2016
	12.644868
	0.573045
	52.0519
	0.100640
	1.381821

	002277
	2017
	6.682022
	0.279054
	52.7469
	0.095082
	1.169821

	002277
	2018
	8.332111
	0.435343
	50.5125
	0.095273
	0.797417

	002336
	2014
	12.466841
	0.024293
	60.6144
	0.281832
	1.234334

	002336
	2015
	12.477370
	-0.005146
	63.7748
	0.277231
	1.572438

	002336
	2016
	13.493338
	-0.014922
	59.2059
	0.277206
	1.532155

	002336
	2017
	11.330284
	-0.289507
	66.2992
	0.277255
	1.496085

	002336
	2018
	10.803323
	1.507285
	69.6724
	0.277261
	1.235717

	002356
	2014
	19.335717
	0.305116
	37.2019
	0.270206
	2.047928

	002356
	2015
	6.250788
	-0.036425
	38.5808
	0.264136
	3.720027

	002356
	2016
	9.018861
	0.005783
	60.2636
	0.263663
	2.185849

	002356
	2017
	12.337721
	0.199675
	68.8024
	0.263681
	1.857693

	002356
	2018
	6.519680
	-0.733970
	98.8915
	0.262850
	1.884196

	002416
	2014
	7.501743
	0.359667
	51.5437
	0.384415
	1.733598

	002416
	2015
	9.154103
	0.042751
	57.1718
	0.332778
	2.252109

	002416
	2016
	8.282925
	0.052140
	45.3720
	0.287720
	1.991106

	002416
	2017
	9.854720
	0.151182
	55.5532
	0.287727
	1.339122

	002416
	2018
	7.456332
	0.144286
	50.1418
	0.287727
	1.212535

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	002419
	2014
	13.545693
	0.960318
	60.2747
	0.307875
	1.556222

	002419
	2015
	14.615878
	1.648701
	60.2885
	0.273831
	1.380928

	002419
	2016
	15.509086
	0.704565
	62.0661
	0.254457
	1.435066

	002419
	2017
	15.011882
	0.736305
	60.8818
	0.254271
	1.401392

	002419
	2018
	10.721030
	0.684627
	59.5743
	0.248612
	1.405808

	002441
	2014
	13.128780
	0.670449
	40.1351
	0.138385
	1.786256

	002441
	2015
	6.575159
	0.327768
	37.5887
	0.137000
	3.081670

	002441
	2016
	6.972523
	0.184060
	23.9696
	0.102673
	1.814623

	002441
	2017
	7.607126
	0.229973
	27.2564
	0.101093
	1.314574

	002441
	2018
	7.794785
	0.255979
	27.7313
	0.100898
	0.958856

	002462
	2014
	13.478331
	0.697328
	63.1736
	0.040106
	2.040930

	002462
	2015
	15.132474
	0.285794
	62.5939
	0.037605
	2.689647

	002462
	2016
	16.291318
	0.417495
	60.2246
	0.034372
	2.231400

	002462
	2017
	20.950707
	1.087983
	65.2654
	0.035888
	1.361399

	002462
	2018
	20.845634
	0.763468
	65.5983
	0.034206
	0.989622

	002505
	2014
	2.172852
	0.019834
	11.4377
	0.093303
	3.309848

	002505
	2015
	2.168273
	0.009423
	30.2760
	0.090345
	3.248581

	002505
	2016
	1.411171
	-0.002388
	64.6025
	0.090345
	1.832283

	002505
	2017
	1.348804
	-0.013904
	59.3529
	0.088491
	1.592355

	002505
	2018
	1.296815
	-0.004724
	60.8547
	0.094729
	1.254146

	002556
	2014
	8.571656
	0.173685
	63.5118
	0.149165
	1.658670

	002556
	2015
	8.503346
	0.268109
	61.2056
	0.148988
	2.101144

	002556
	2016
	5.815541
	0.040900
	65.6296
	0.149134
	1.742106

	002556
	2017
	6.111530
	0.046861
	68.1079
	0.164823
	1.395603

	002556
	2018
	7.106458
	0.073524
	68.7090
	0.164928
	1.131713

	002561
	2014
	4.890879
	0.534717
	18.7149
	0.101953
	2.353480

	002561
	2015
	5.114947
	0.562827
	17.5222
	0.101538
	2.983168

	002561
	2016
	5.332611
	0.559348
	18.6533
	0.101273
	3.300855

	002561
	2017
	5.478893
	0.509157
	18.0939
	0.101273
	2.013214

	002561
	2018
	5.575326
	0.493973
	16.6586
	0.101273
	1.344724

	002589
	2014
	21.601572
	0.362453
	67.8550
	0.120887
	1.919152

	002589
	2015
	12.620163
	0.132193
	61.5835
	0.107938
	2.862996

	002589
	2016
	16.490570
	0.246837
	52.0806
	0.082281
	1.876733

	002589
	2017
	10.357652
	0.161322
	64.1467
	0.080692
	1.391507

	002589
	2018
	14.256761
	0.137836
	67.5451
	0.059380
	0.976514

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	002640
	2014
	10.423490
	0.162869
	16.9173
	0.112606
	2.957102

	002640
	2015
	3.820583
	-0.004081
	34.5606
	0.111757
	7.122682

	002640
	2016
	3.496283
	-0.030489
	40.2231
	0.089524
	4.081420

	002640
	2017
	3.799096
	0.009089
	42.8064
	0.082944
	3.621668

	002640
	2018
	4.740808
	0.106276
	40.4433
	0.067907
	1.772965

	002697
	2014
	3.406893
	0.221930
	38.1467
	0.310269
	2.510621

	002697
	2015
	2.595626
	0.136451
	44.1059
	0.312707
	3.320172

	002697
	2016
	2.496785
	0.127309
	45.3322
	0.192742
	3.209353

	002697
	2017
	2.644735
	0.179098
	46.1764
	0.127149
	2.475743

	002697
	2018
	3.115053
	0.247846
	45.4629
	0.111667
	1.909930

	300022
	2014
	3.931443
	-0.753582
	88.6428
	0.031774
	2.297789

	300022
	2015
	3.905125
	-0.026709
	81.3899
	0.029349
	2.609960

	300022
	2016
	3.668537
	-0.073536
	78.9905
	0.029788
	2.406622

	300022
	2017
	3.560404
	-0.125945
	80.4666
	0.029349
	1.960494

	300022
	2018
	3.425015
	-0.094094
	78.5682
	0.028293
	1.511719

	300131
	2014
	4.239725
	0.102761
	41.9157
	0.106242
	6.430695

	300131
	2015
	3.589717
	-0.001274
	30.7177
	0.078463
	5.309023

	300131
	2016
	2.019451
	0.149284
	46.1008
	0.076707
	3.299861

	300131
	2017
	2.313767
	0.078393
	59.6872
	0.076558
	2.031038

	300131
	2018
	2.910574
	-0.042734
	67.3152
	0.076372
	1.454504

	300184
	2014
	3.540131
	-0.049173
	30.8693
	0.077459
	2.602651

	300184
	2015
	2.069291
	-0.045079
	31.5341
	0.075089
	7.073272

	300184
	2016
	2.995523
	0.010832
	25.0858
	0.062833
	3.726832

	300184
	2017
	6.606491
	0.091178
	31.3850
	0.038113
	1.532088

	300184
	2018
	6.126427
	0.115035
	29.2327
	0.036189
	1.068200

	600051
	2014
	7.930382
	-0.106298
	73.0472
	0.087585
	1.074828

	600051
	2015
	8.466050
	0.825592
	74.8192
	0.085220
	1.255992

	600051
	2016
	7.876684
	0.406205
	74.0725
	0.085626
	1.239069

	600051
	2017
	8.709772
	1.464123
	60.2813
	0.085883
	1.034749

	600051
	2018
	7.619090
	0.712379
	59.8246
	0.085425
	0.851759

	600058
	2014
	9.314012
	0.544089
	77.5488
	0.391417
	1.175232

	600058
	2015
	7.744267
	-2.318591
	84.2019
	0.392211
	1.587163

	600058
	2016
	7.451204
	0.048512
	79.3370
	0.391996
	1.444142

	600058
	2017
	9.157019
	-0.241372
	64.2447
	0.391994
	1.244760

	600058
	2018
	8.677110
	-0.052351
	67.8366
	0.392050
	1.012701

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	600083
	2014
	0.495852
	0.030784
	74.3201
	0.037704
	14.197767

	600083
	2015
	0.213083
	-0.008037
	48.0117
	0.040857
	44.608306

	600083
	2016
	0.186488
	-0.069731
	46.9158
	0.069501
	43.802051

	600083
	2017
	0.248991
	0.126151
	39.4350
	0.110997
	44.383686

	600083
	2018
	0.795266
	-0.031857
	97.7426
	0.110854
	8.847410

	600090
	2014
	1.383691
	-0.055801
	42.1228
	0.090042
	2.746000

	600090
	2015
	1.269120
	-0.145252
	42.7638
	0.091616
	5.428210

	600090
	2016
	5.392799
	0.226190
	18.4787
	0.112319
	2.511733

	600090
	2017
	5.392942
	0.002223
	16.1685
	0.117192
	1.740060

	600090
	2018
	5.514554
	0.296309
	27.5468
	0.124391
	1.173607

	600122
	2014
	11.168264
	0.098658
	53.4393
	0.050053
	0.995345

	600122
	2015
	11.109350
	0.151514
	54.2216
	0.051307
	1.778137

	600122
	2016
	11.704459
	0.124708
	53.8980
	0.050592
	1.276893

	600122
	2017
	12.119609
	0.203710
	55.5341
	0.052132
	1.114055

	600122
	2018
	10.054145
	-0.700752
	58.2594
	0.051203
	0.843836

	600128
	2014
	9.648817
	0.170931
	51.2052
	0.058211
	1.431776

	600128
	2015
	9.013352
	0.273528
	43.9491
	0.058905
	1.783816

	600128
	2016
	9.631749
	0.202076
	46.6380
	0.059416
	1.709954

	600128
	2017
	8.409017
	0.191685
	51.5326
	0.059356
	1.251910

	600128
	2018
	7.895587
	-0.132760
	51.5621
	0.049576
	1.163155

	600180
	2014
	4.077068
	0.693837
	72.9821
	0.496110
	2.084401

	600180
	2015
	5.870189
	0.041311
	63.9718
	0.378226
	2.601912

	600180
	2016
	11.893739
	0.016293
	71.7307
	0.378813
	1.557817

	600180
	2017
	12.892173
	0.064833
	75.2642
	0.262100
	1.253200

	600180
	2018
	9.709658
	0.009188
	72.2722
	0.253831
	1.070606

	600203
	2014
	5.868346
	0.236011
	59.5718
	0.072749
	1.475288

	600203
	2015
	6.360553
	0.056933
	62.0035
	0.072735
	1.733374

	600203
	2016
	5.315137
	0.160730
	54.9322
	0.056985
	1.580520

	600203
	2017
	5.447251
	-0.217159
	60.2218
	0.056985
	1.360602

	600203
	2018
	6.089056
	0.004894
	72.4065
	0.056379
	0.984106

	600241
	2014
	7.421746
	-0.111012
	75.1935
	0.310597
	1.558600

	600241
	2015
	7.337567
	0.210553
	65.5844
	0.204605
	2.209900

	600241
	2016
	6.282456
	-0.596806
	70.0253
	0.204412
	2.274111

	600241
	2017
	7.080269
	0.065722
	47.9070
	0.243882
	1.547443

	600241
	2018
	5.874858
	0.169555
	33.2845
	0.242923
	1.237930

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	600250
	2014
	7.564465
	-0.089878
	83.0685
	0.128625
	2.171200

	600250
	2015
	6.760718
	-0.153237
	84.0627
	0.128433
	3.205436

	600250
	2016
	6.404651
	-0.068286
	83.1320
	0.128514
	3.187398

	600250
	2017
	6.463554
	0.299815
	76.9266
	0.128228
	2.533247

	600250
	2018
	6.121097
	0.542712
	65.5739
	0.128444
	1.816354

	600272
	2014
	2.272758
	0.231215
	55.1608
	0.071384
	3.659298

	600272
	2015
	2.810158
	0.097046
	49.7740
	0.071099
	4.221331

	600272
	2016
	2.617842
	0.089544
	51.8170
	0.071160
	4.322657

	600272
	2017
	2.620263
	0.119451
	51.7983
	0.071071
	2.659850

	600272
	2018
	2.556802
	0.158091
	50.7463
	0.071071
	2.026673

	600278
	2014
	5.908634
	0.217464
	47.5559
	0.492316
	1.612547

	600278
	2015
	6.063233
	0.279766
	49.1215
	0.492414
	2.026781

	600278
	2016
	7.119853
	0.494618
	52.1334
	0.492445
	1.693046

	600278
	2017
	9.434727
	0.315625
	48.9043
	0.455749
	1.217158

	600278
	2018
	7.924633
	0.088890
	50.6258
	0.455286
	1.038709

	600280
	2014
	13.889807
	0.991275
	87.5725
	0.259536
	1.485284

	600280
	2015
	8.160700
	0.142665
	89.4146
	0.196994
	1.713504

	600280
	2016
	8.246608
	0.132685
	89.1875
	0.194597
	1.496069

	600280
	2017
	9.033483
	0.107381
	89.3923
	0.194738
	1.405693

	600280
	2018
	9.197282
	0.000289
	90.6390
	0.194373
	1.141235

	600287
	2014
	7.615632
	0.161000
	67.6603
	0.254219
	1.898078

	600287
	2015
	5.248146
	0.141897
	55.3080
	0.249813
	2.189854

	600287
	2016
	7.944309
	0.149957
	48.0721
	0.249823
	1.538740

	600287
	2017
	6.715928
	0.131961
	50.3214
	0.249835
	1.316177

	600287
	2018
	7.117316
	0.166125
	48.9080
	0.249845
	1.022079

	600293
	2014
	7.540486
	0.033274
	70.6318
	0.042869
	1.558293

	600293
	2015
	7.468824
	-0.185142
	73.7032
	0.043048
	2.677747

	600293
	2016
	6.646724
	0.080447
	45.4473
	0.060641
	2.710592

	600293
	2017
	4.102678
	0.044167
	47.0116
	0.060641
	1.753691

	600293
	2018
	4.191942
	0.055691
	43.6078
	0.060641
	1.085038

	600297
	2014
	3.454043
	0.078098
	36.0100
	0.234352
	2.802107

	600297
	2015
	6.241182
	0.011304
	71.1095
	0.224065
	1.642684

	600297
	2016
	6.729832
	0.304636
	74.3165
	0.221390
	1.163705

	600297
	2017
	5.378232
	0.148696
	67.2912
	0.170700
	1.155864

	600297
	2018
	5.655535
	-0.016881
	67.3588
	0.168212
	0.909386

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	600306
	2014
	13.005059
	-1.539054
	95.1068
	0.102538
	1.642185

	600306
	2015
	12.582986
	-0.838605
	101.8838
	0.068345
	3.385398

	600306
	2016
	10.714987
	0.622247
	95.9909
	0.068321
	2.807822

	600306
	2017
	9.032010
	0.369623
	90.8105
	0.068311
	2.098541

	600306
	2018
	8.474594
	-0.780666
	98.5499
	0.065091
	1.719178

	600313
	2014
	2.988454
	0.218780
	26.4305
	0.104334
	2.062824

	600313
	2015
	3.733696
	0.102657
	33.4447
	0.077322
	2.098292

	600313
	2016
	1.486793
	0.004660
	37.8205
	0.077322
	2.111076

	600313
	2017
	1.253022
	-0.243037
	40.1028
	0.077195
	1.375395

	600313
	2018
	1.235468
	0.020739
	32.6687
	0.077195
	1.090912

	600327
	2014
	4.802367
	0.228805
	64.3643
	0.186445
	1.452145

	600327
	2015
	5.826249
	0.301349
	53.2458
	0.187995
	1.581380

	600327
	2016
	6.496078
	0.155443
	44.1004
	0.174427
	1.419744

	600327
	2017
	6.048061
	0.312684
	44.0577
	0.185555
	1.251344

	600327
	2018
	4.506878
	0.358400
	40.4637
	0.195675
	1.051140

	600335
	2014
	10.794842
	0.342147
	84.5107
	0.414570
	1.170753

	600335
	2015
	10.432856
	0.178780
	80.2611
	0.412896
	1.210485

	600335
	2016
	6.982947
	0.106765
	67.7143
	0.344719
	1.242113

	600335
	2017
	11.864813
	0.254692
	70.7080
	0.344957
	1.153790

	600335
	2018
	11.547308
	0.285573
	68.0237
	0.345460
	0.938637

	600337
	2014
	7.017668
	0.366942
	28.6707
	0.176084
	1.830702

	600337
	2015
	8.360342
	0.390811
	36.6101
	0.116727
	2.460964

	600337
	2016
	8.920426
	0.554056
	37.6878
	0.083604
	2.152715

	600337
	2017
	4.325494
	0.159309
	28.7802
	0.067705
	1.865746

	600337
	2018
	4.990029
	0.209918
	44.9838
	0.113104
	1.250001

	600361
	2014
	16.469019
	0.095605
	72.9639
	0.118417
	1.099890

	600361
	2015
	16.821101
	0.011753
	73.3463
	0.117446
	1.195002

	600361
	2016
	16.001822
	-0.415250
	76.1543
	0.117462
	1.190976

	600361
	2017
	13.639438
	-0.048254
	71.8672
	0.117946
	1.096575

	600361
	2018
	14.409537
	0.087508
	73.4153
	0.117845
	0.954978

	600382
	2014
	7.426453
	2.290756
	4.0099
	0.042845
	1.916266

	600382
	2015
	9.840897
	0.436366
	8.8008
	0.040922
	1.771337

	600382
	2016
	11.728994
	0.368348
	12.3299
	0.076210
	1.590015

	600382
	2017
	11.797870
	0.368506
	18.2130
	0.080736
	1.061565

	600382
	2018
	12.616178
	0.640582
	15.5156
	0.084437
	0.673379

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	600386
	2014
	3.978170
	0.311700
	31.7538
	0.302760
	1.915423

	600386
	2015
	5.675180
	0.210035
	45.1526
	0.303092
	2.504511

	600386
	2016
	5.572954
	0.260748
	46.5286
	0.302589
	1.944296

	600386
	2017
	2.971132
	0.279031
	47.9710
	0.302623
	1.570090

	600386
	2018
	3.439718
	0.143091
	60.5366
	0.302572
	1.162267

	600387
	2014
	6.209157
	0.153286
	80.3677
	0.050718
	1.329844

	600387
	2015
	7.050711
	0.111010
	80.3631
	0.051976
	1.519788

	600387
	2016
	5.892369
	0.188778
	81.1585
	0.052304
	1.472463

	600387
	2017
	7.262580
	0.540709
	73.1878
	0.055493
	1.233991

	600387
	2018
	7.765585
	0.309811
	68.1317
	0.056850
	1.063468

	600511
	2014
	10.069458
	0.895758
	53.3972
	0.194904
	3.213351

	600511
	2015
	11.393786
	0.932529
	46.3960
	0.195118
	3.233324

	600511
	2016
	13.409984
	1.110292
	45.7295
	0.195439
	2.404462

	600511
	2017
	16.330391
	0.796565
	53.1069
	0.308866
	1.588334

	600511
	2018
	18.532030
	1.251222
	50.6752
	0.307517
	1.333000

	600538
	2014
	1.572444
	-0.097912
	26.3905
	0.075936
	3.562454

	600538
	2015
	1.554327
	-0.003723
	25.0181
	0.080315
	6.205500

	600538
	2016
	1.530665
	-0.025950
	28.0800
	0.080315
	6.894941

	600538
	2017
	1.498770
	-0.031084
	15.1366
	0.091298
	3.487525

	600538
	2018
	1.498220
	-0.030266
	16.4816
	0.091298
	2.780709

	600546
	2014
	15.656532
	-0.150397
	80.6166
	0.329873
	1.041336

	600546
	2015
	18.159196
	-0.158524
	86.5428
	0.330325
	1.039369

	600546
	2016
	16.259142
	-0.195825
	83.4187
	0.330380
	1.014048

	600546
	2017
	18.281301
	-0.968182
	80.5696
	0.330505
	1.016476

	600546
	2018
	20.001386
	0.309922
	79.3734
	0.344772
	0.929903

	600605
	2014
	5.851177
	0.012606
	47.6742
	0.114172
	2.406863

	600605
	2015
	6.580102
	0.017082
	55.9983
	0.112609
	3.550772

	600605
	2016
	6.684191
	0.046865
	53.4006
	0.112609
	3.345336

	600605
	2017
	6.987728
	0.019662
	45.6219
	0.111850
	2.074891

	600605
	2018
	7.003115
	-0.020216
	41.8075
	0.111749
	1.619152

	600626
	2014
	2.608973
	0.118646
	38.4018
	0.096638
	1.810223

	600626
	2015
	2.717292
	0.145781
	43.5083
	0.096626
	2.874652

	600626
	2016
	2.919885
	0.175320
	45.5276
	0.096645
	2.263763

	600626
	2017
	5.413058
	0.161572
	68.3624
	0.096690
	1.187402

	600626
	2018
	4.922653
	0.103593
	63.4122
	0.100417
	1.012218

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	600628
	2014
	9.044702
	0.430469
	49.7564
	0.064005
	1.564310

	600628
	2015
	8.101362
	0.078174
	45.7015
	0.076483
	2.467620

	600628
	2016
	8.469694
	0.367904
	30.5864
	0.070353
	1.886619

	600628
	2017
	8.519421
	0.637745
	25.7760
	0.070353
	1.381179

	600628
	2018
	8.394512
	0.446340
	23.3194
	0.070353
	0.941113

	600647
	2014
	2.716911
	0.045508
	48.1707
	0.166204
	4.341999

	600647
	2015
	2.878246
	0.552972
	43.3262
	0.166572
	8.648217

	600647
	2016
	3.634235
	0.557503
	32.2373
	0.167461
	10.767481

	600647
	2017
	3.330288
	0.126638
	34.0745
	0.167679
	5.005138

	600647
	2018
	2.912289
	-0.340048
	37.4579
	0.167640
	3.862521

	600648
	2014
	12.431737
	0.254462
	64.5826
	0.282968
	1.902001

	600648
	2015
	15.184934
	0.735922
	67.5738
	0.282812
	1.614180

	600648
	2016
	17.518090
	0.361639
	66.9097
	0.282718
	1.370954

	600648
	2017
	17.257354
	0.391214
	66.2283
	0.282736
	1.291620

	600648
	2018
	17.809141
	0.277737
	65.5961
	0.282461
	1.123444

	600653
	2014
	3.107929
	-0.116135
	71.4485
	0.015356
	1.505563

	600653
	2015
	3.681379
	0.089805
	75.0233
	0.016016
	1.845937

	600653
	2016
	3.585675
	0.122029
	71.6180
	0.028632
	1.516822

	600653
	2017
	3.467951
	-0.102443
	75.8863
	0.028454
	1.283653

	600653
	2018
	2.829499
	-0.008434
	68.4285
	0.028372
	1.124911

	600655
	2014
	6.267948
	0.158209
	41.9335
	0.051435
	1.647681

	600655
	2015
	8.088230
	0.347668
	50.8954
	0.044201
	1.862862

	600655
	2016
	9.710010
	0.265122
	52.8105
	0.044201
	1.236256

	600655
	2017
	10.440064
	0.658230
	52.7574
	0.044201
	1.167690

	600655
	2018
	9.458641
	0.423380
	62.2609
	0.086654
	0.959483

	600677
	2014
	8.091371
	0.037877
	74.0335
	0.038716
	1.696135

	600677
	2015
	9.137868
	0.071905
	58.1709
	0.045385
	1.933630

	600677
	2016
	8.821657
	0.099078
	68.5171
	0.045891
	1.337284

	600677
	2017
	8.861522
	0.045940
	70.9999
	0.045183
	1.085415

	600677
	2018
	9.380765
	0.026774
	71.2400
	0.044825
	1.007113

	600693
	2014
	8.371754
	0.561498
	68.7844
	0.118170
	1.434322

	600693
	2015
	7.697964
	0.112918
	64.4886
	0.214532
	1.793359

	600693
	2016
	3.982117
	0.063067
	64.2092
	0.215610
	2.200487

	600693
	2017
	4.499449
	-0.026349
	63.4862
	0.214363
	1.988487

	600693
	2018
	5.641079
	0.160478
	68.4932
	0.218058
	1.245316

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	600694
	2014
	24.907960
	3.351275
	57.1165
	0.020524
	1.523321

	600694
	2015
	27.464358
	3.021845
	59.9343
	0.026853
	1.514651

	600694
	2016
	28.326929
	3.589928
	60.5322
	0.047771
	1.259219

	600694
	2017
	31.925300
	5.259706
	56.5870
	0.080623
	1.127436

	600694
	2018
	36.669510
	4.105144
	52.7120
	0.099081
	0.929260

	600697
	2014
	50.159803
	1.106678
	78.7830
	0.056906
	1.096716

	600697
	2015
	58.412252
	1.314361
	78.4315
	0.063366
	1.204288

	600697
	2016
	67.760529
	1.264198
	75.4093
	0.066884
	1.034725

	600697
	2017
	75.377574
	0.939660
	76.3551
	0.066743
	0.951556

	600697
	2018
	78.637166
	0.795320
	75.2661
	0.086120
	0.883138

	600704
	2014
	13.293474
	0.084258
	75.9658
	0.095755
	1.121000

	600704
	2015
	12.637794
	0.225486
	69.7306
	0.162519
	1.230609

	600704
	2016
	12.194337
	0.659261
	68.9872
	0.162519
	1.077206

	600704
	2017
	8.020603
	0.366813
	69.3250
	0.163328
	1.035003

	600704
	2018
	7.756749
	0.390767
	66.2483
	0.164961
	0.891698

	600712
	2014
	3.786478
	0.085088
	47.9597
	0.040004
	1.875756

	600712
	2015
	4.122538
	0.124084
	50.1571
	0.048034
	2.961139

	600712
	2016
	4.163015
	0.017820
	52.6513
	0.057051
	2.984310

	600712
	2017
	4.289312
	0.057842
	52.4702
	0.055880
	2.432868

	600712
	2018
	4.084520
	-0.017459
	50.3427
	0.051930
	1.476649

	600713
	2014
	3.936967
	0.029815
	78.5490
	0.087341
	1.353376

	600713
	2015
	6.454711
	0.153656
	78.6691
	0.087337
	1.532004

	600713
	2016
	8.792881
	0.182725
	78.0163
	0.088266
	1.291166

	600713
	2017
	10.410834
	0.216617
	79.9907
	0.087469
	1.150420

	600713
	2018
	11.362796
	0.205904
	78.9866
	0.080543
	1.016780

	600723
	2014
	5.344377
	0.594511
	46.2060
	0.182927
	1.287786

	600723
	2015
	5.654553
	0.523142
	41.2119
	0.183377
	1.584405

	600723
	2016
	5.930174
	0.465384
	40.6677
	0.183753
	1.382186

	600723
	2017
	6.206703
	0.444244
	39.4539
	0.184357
	1.197868

	600723
	2018
	6.594818
	0.579303
	37.8239
	0.184085
	0.968129

	600738
	2014
	4.695239
	0.191499
	41.7626
	0.153584
	1.808566

	600738
	2015
	4.933421
	0.115612
	41.6657
	0.122863
	2.457244

	600738
	2016
	5.415375
	0.475842
	48.3343
	0.125088
	1.943953

	600738
	2017
	3.135516
	0.049060
	63.3539
	0.315345
	1.869064

	600738
	2018
	4.222263
	1.817338
	47.1485
	0.314674
	1.251281

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	600739
	2014
	11.211753
	0.858576
	26.5835
	0.016881
	1.780745

	600739
	2015
	14.672626
	-0.121045
	29.7827
	0.017048
	1.596894

	600739
	2016
	18.430310
	0.738892
	39.8429
	0.019325
	1.224645

	600739
	2017
	19.998275
	1.062648
	39.8335
	0.024810
	1.156389

	600739
	2018
	20.625874
	0.375828
	39.5967
	0.025107
	0.843081

	600747
	2014
	1.810922
	0.012170
	17.5391
	0.126265
	3.890392

	600747
	2015
	1.790291
	-0.054608
	19.7342
	0.126821
	4.159294

	600747
	2016
	1.709923
	-0.069150
	21.8931
	0.126799
	3.272400

	600747
	2017
	1.655185
	0.020054
	16.8460
	0.126851
	1.836511

	600747
	2018
	1.637788
	-1.067816
	81.4162
	0.126792
	1.611775

	600751
	2014
	4.529651
	0.018924
	5.4528
	0.081133
	2.575029

	600751
	2015
	4.495763
	0.080639
	4.3526
	0.081057
	2.086214

	600751
	2016
	4.939402
	0.055254
	85.5334
	0.078620
	1.049774

	600751
	2017
	5.428255
	0.026876
	85.4412
	0.078048
	0.992150

	600751
	2018
	5.091178
	-0.051686
	86.1158
	0.076810
	0.920518

	600755
	2014
	12.321629
	0.044403
	75.5666
	0.096104
	1.301758

	600755
	2015
	12.879143
	0.085442
	76.9215
	0.097260
	1.166443

	600755
	2016
	17.444728
	0.325862
	67.2909
	0.108963
	0.922099

	600755
	2017
	22.521487
	0.390074
	63.5753
	0.105673
	0.892743

	600755
	2018
	25.196037
	0.544203
	65.8090
	0.111208
	0.824956

	600774
	2014
	5.447463
	0.044983
	58.5304
	0.122288
	2.158264

	600774
	2015
	5.609017
	0.078152
	58.4098
	0.127225
	3.384974

	600774
	2016
	5.971421
	0.111598
	59.9265
	0.127378
	2.894176

	600774
	2017
	5.896835
	0.051028
	59.2171
	0.143304
	2.606141

	600774
	2018
	4.711911
	0.077911
	58.3802
	0.174603
	2.450295

	600778
	2014
	22.284074
	0.245726
	73.4611
	0.058721
	1.097515

	600778
	2015
	20.166507
	0.077957
	72.8945
	0.031277
	1.257546

	600778
	2016
	19.049920
	-1.089750
	79.8095
	0.044051
	1.383424

	600778
	2017
	16.683200
	-1.487137
	86.1643
	0.043610
	1.220188

	600778
	2018
	15.966038
	0.164950
	84.7173
	0.068140
	1.129130

	600785
	2014
	9.980745
	0.904840
	56.3019
	0.080080
	1.416899

	600785
	2015
	11.066195
	0.529042
	57.7824
	0.187033
	2.164414

	600785
	2016
	12.172798
	0.255522
	57.9386
	0.187150
	1.927345

	600785
	2017
	12.616607
	-0.267510
	57.9696
	0.186319
	1.619331

	600785
	2018
	13.598139
	0.032696
	58.9492
	0.218439
	1.336563

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	600811
	2014
	10.292764
	0.781890
	46.4070
	0.078385
	1.261123

	600811
	2015
	11.681548
	0.618765
	49.4745
	0.079462
	1.175883

	600811
	2016
	10.462220
	0.402139
	58.5464
	0.047824
	1.014498

	600811
	2017
	8.351856
	0.420105
	57.4916
	0.046003
	0.928831

	600811
	2018
	9.055343
	0.380843
	57.6830
	0.049504
	0.851412

	600814
	2014
	3.056492
	0.049366
	45.0909
	0.336576
	1.844710

	600814
	2015
	3.140375
	0.144171
	40.2065
	0.333416
	2.336535

	600814
	2016
	3.415449
	0.122495
	39.4673
	0.333470
	2.025881

	600814
	2017
	3.399756
	0.120260
	38.7616
	0.336014
	1.619715

	600814
	2018
	2.844806
	-0.017055
	38.5973
	0.336038
	1.053442

	600821
	2014
	4.970727
	0.055692
	68.8228
	0.030253
	2.008599

	600821
	2015
	4.764876
	0.034556
	66.5030
	0.021776
	3.251961

	600821
	2016
	4.690209
	-0.204363
	71.2535
	0.022820
	3.501946

	600821
	2017
	3.725315
	-0.171196
	64.9211
	0.026138
	2.625162

	600821
	2018
	3.346755
	-0.644697
	81.5984
	0.025146
	2.093105

	600822
	2014
	12.396911
	-0.137679
	86.0225
	0.231441
	1.270808

	600822
	2015
	8.483042
	-1.823165
	93.8286
	0.231509
	2.172762

	600822
	2016
	1.664470
	-0.013514
	71.6459
	0.231570
	4.660198

	600822
	2017
	1.639739
	0.069764
	69.7814
	0.231409
	3.540113

	600822
	2018
	1.641908
	0.052071
	61.3022
	0.231411
	2.872596

	600824
	2014
	2.825919
	0.135071
	30.3715
	0.153661
	2.524402

	600824
	2015
	2.404587
	0.091314
	27.2995
	0.152479
	3.627606

	600824
	2016
	2.504273
	0.118270
	25.7611
	0.152525
	2.951770

	600824
	2017
	2.597936
	0.087255
	23.6371
	0.152529
	2.012696

	600824
	2018
	2.603478
	0.085514
	21.6272
	0.152529
	1.442600

	600826
	2014
	12.462384
	1.208208
	24.4269
	0.264879
	1.778947

	600826
	2015
	9.725342
	1.193841
	27.9117
	0.265904
	3.479090

	600826
	2016
	10.729338
	1.977725
	21.9650
	0.266228
	2.522372

	600826
	2017
	9.354343
	0.573624
	26.8351
	0.265764
	1.420106

	600826
	2018
	7.818120
	0.545597
	25.9036
	0.274010
	1.261322

	600827
	2014
	12.814906
	0.767087
	56.4421
	0.194152
	1.225435

	600827
	2015
	11.764965
	0.674168
	54.2748
	0.194255
	1.237421

	600827
	2016
	12.892732
	0.682043
	56.0917
	0.211745
	1.104749

	600827
	2017
	12.588706
	0.465207
	54.5111
	0.212367
	1.066651

	600827
	2018
	12.523985
	0.518076
	56.3156
	0.214267
	0.887732

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	600828
	2014
	3.835535
	0.251583
	45.1832
	0.463693
	2.168454

	600828
	2015
	3.432487
	0.222591
	54.3455
	0.463272
	2.430383

	600828
	2016
	3.642017
	0.838456
	71.8433
	0.732529
	1.642472

	600828
	2017
	4.586672
	0.395581
	65.4438
	0.668153
	1.258716

	600828
	2018
	4.470461
	0.021136
	65.8819
	0.660751
	1.076191

	600829
	2014
	4.924385
	0.056028
	34.3941
	0.560197
	1.563784

	600829
	2015
	2.292719
	0.019917
	66.3730
	0.561184
	2.939436

	600829
	2016
	2.768102
	0.462130
	65.7433
	0.561993
	2.499543

	600829
	2017
	2.614596
	0.346624
	66.7032
	0.561939
	2.142500

	600829
	2018
	2.387629
	0.306571
	64.1928
	0.561989
	1.408129

	600833
	2014
	4.183525
	0.162495
	39.7796
	0.095110
	3.057959

	600833
	2015
	4.854740
	0.156811
	36.3410
	0.095009
	4.019450

	600833
	2016
	4.540242
	0.196316
	37.9057
	0.094929
	4.246832

	600833
	2017
	4.447848
	0.176296
	37.1404
	0.195783
	3.101146

	600833
	2018
	4.147421
	0.084110
	37.9723
	0.196389
	2.266561

	600838
	2014
	2.635519
	0.163982
	24.4218
	0.041765
	3.791078

	600838
	2015
	3.802639
	0.267745
	20.4832
	0.041622
	4.542872

	600838
	2016
	3.897509
	0.497468
	15.4118
	0.041613
	5.129760

	600838
	2017
	3.816497
	0.278424
	11.7711
	0.041657
	2.892797

	600838
	2018
	3.587750
	0.270680
	7.7367
	0.041676
	1.914750

	600857
	2014
	3.600350
	0.194521
	23.6103
	0.032927
	4.386732

	600857
	2015
	3.462345
	0.189129
	21.6742
	0.032294
	5.927311

	600857
	2016
	3.649890
	0.178957
	22.6431
	0.032515
	5.690207

	600857
	2017
	3.037718
	-2.047359
	79.8479
	0.034530
	3.316286

	600857
	2018
	3.190172
	0.161527
	75.4144
	0.039044
	3.015074

	600858
	2014
	13.828283
	0.124713
	74.9932
	0.072740
	1.151402

	600858
	2015
	14.130487
	0.220311
	71.4754
	0.077798
	1.212874

	600858
	2016
	15.552898
	0.042964
	73.0175
	0.078874
	1.135720

	600858
	2017
	14.955388
	0.146443
	72.4592
	0.078874
	1.049218

	600858
	2018
	17.187393
	0.013068
	74.3256
	0.078923
	0.948643

	600859
	2014
	29.329904
	1.573177
	49.8941
	0.244269
	1.245462

	600859
	2015
	30.462040
	1.592834
	47.0582
	0.246120
	1.373328

	600859
	2016
	22.387785
	0.881669
	40.0103
	0.166364
	1.192700

	600859
	2017
	24.875672
	0.989655
	46.5585
	0.166116
	1.249937

	600859
	2018
	25.318342
	1.120281
	47.1124
	0.096277
	0.956082

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	600861
	2014
	8.889107
	0.350720
	47.6475
	0.114128
	1.177098

	600861
	2015
	9.818226
	0.173603
	48.3679
	0.115482
	1.775390

	600861
	2016
	9.600158
	0.175011
	46.2715
	0.112813
	1.560977

	600861
	2017
	9.548302
	0.151202
	39.4444
	0.112783
	1.146730

	600861
	2018
	9.685046
	0.175371
	34.7041
	0.117660
	0.935253

	600865
	2014
	4.650589
	0.395924
	28.0752
	0.096358
	1.833907

	600865
	2015
	4.420965
	0.342703
	17.1489
	0.096642
	4.697387

	600865
	2016
	5.193370
	0.258711
	17.5312
	0.096241
	2.648338

	600865
	2017
	5.557494
	0.276288
	21.4408
	0.097094
	1.572489

	600865
	2018
	5.348048
	0.293625
	14.8545
	0.109746
	1.152851

	600976
	2014
	7.632499
	0.648913
	35.2202
	0.054409
	3.066497

	600976
	2015
	7.535790
	0.444324
	37.7460
	0.051588
	3.616671

	600976
	2016
	8.077428
	0.385193
	42.9502
	0.052055
	3.138886

	600976
	2017
	8.795053
	0.520668
	42.4451
	0.053453
	2.301119

	600976
	2018
	8.840754
	0.478462
	33.5104
	0.054106
	1.607055

	600981
	2014
	7.789497
	0.131294
	78.8019
	0.282635
	1.234200

	600981
	2015
	6.108866
	0.186877
	72.5946
	0.459230
	1.650764

	600981
	2016
	6.027577
	0.261550
	70.2265
	0.459230
	1.317132

	600981
	2017
	6.004641
	0.325380
	72.5173
	0.459230
	1.147139

	600981
	2018
	5.576964
	0.710104
	76.0052
	0.458292
	1.068580

	600993
	2014
	5.410187
	0.624519
	22.2766
	0.090671
	3.299398

	600993
	2015
	4.748766
	0.550448
	21.7154
	0.088894
	4.155880

	600993
	2016
	5.078592
	0.613276
	19.2202
	0.089126
	3.639975

	600993
	2017
	5.861254
	0.789734
	17.5379
	0.089199
	3.380945

	600993
	2018
	6.224292
	0.429329
	19.6367
	0.090100
	2.173017

	600998
	2014
	8.734181
	0.228972
	66.4781
	0.108020
	1.895467

	600998
	2015
	12.370333
	0.264895
	69.7847
	0.107140
	1.688531

	600998
	2016
	14.823220
	0.322996
	68.9883
	0.107400
	1.571903

	600998
	2017
	16.914792
	0.478613
	62.4627
	0.095425
	1.308697

	600998
	2018
	21.637992
	0.484461
	69.4305
	0.098213
	1.105466

	601010
	2014
	6.557670
	0.596067
	42.0706
	0.436544
	1.511086

	601010
	2015
	2.787892
	0.206972
	42.7581
	0.089128
	2.370208

	601010
	2016
	2.757087
	0.190666
	38.0134
	0.091191
	1.839778

	601010
	2017
	2.746163
	0.220707
	33.1803
	0.091493
	1.481956

	601010
	2018
	2.845594
	0.188781
	28.5671
	0.096033
	1.136539

	Stock code
	Year
	Size
	EPS
	ALR
	Herfindahl_5
	Tobin’sq

	601116
	2014
	6.663027
	0.294289
	43.9503
	0.379445
	1.691494

	601116
	2015
	6.517840
	0.175724
	43.6032
	0.378903
	2.316582

	601116
	2016
	6.380353
	0.291777
	40.2515
	0.368812
	6.925462

	601116
	2017
	6.537679
	0.264539
	40.8079
	0.272573
	3.495259

	601116
	2018
	7.737449
	0.200595
	29.7770
	0.229337
	1.626778

	601258
	2014
	12.549576
	-0.011774
	81.8970
	0.073083
	1.103539

	601258
	2015
	6.456941
	-0.003234
	80.2759
	0.046528
	1.203426

	601258
	2016
	6.710586
	0.015461
	81.5241
	0.042883
	1.076270

	601258
	2017
	5.886440
	0.072673
	78.9270
	0.042888
	1.051924

	601258
	2018
	4.997970
	0.063659
	80.2843
	0.044758
	1.081324

	601607
	2014
	9.172462
	0.383605
	51.6648
	0.159630
	1.206213

	601607
	2015
	9.984643
	0.520813
	54.5250
	0.157844
	1.265363

	601607
	2016
	10.610238
	0.435683
	55.4831
	0.157099
	1.190477

	601607
	2017
	10.873457
	0.393421
	57.9458
	0.155141
	1.268896

	601607
	2018
	11.841528
	0.585933
	63.4036
	0.168319
	1.014835

	601933
	2014
	2.482595
	0.214682
	58.2403
	0.086510
	2.413599

	601933
	2015
	3.202138
	0.201888
	39.5138
	0.095132
	2.418478

	601933
	2016
	2.177110
	0.100968
	34.6380
	0.091236
	1.942638

	601933
	2017
	2.543308
	0.134624
	37.9137
	0.091236
	3.319822

	601933
	2018
	3.269435
	0.098950
	50.9620
	0.074257
	2.410333

	603003
	2014
	7.990256
	0.079495
	52.6000
	0.340937
	3.101986

	603003
	2015
	6.122999
	-0.498349
	74.8156
	0.341775
	2.866598

	603003
	2016
	10.149916
	0.084512
	21.8867
	0.089143
	1.868816

	603003
	2017
	10.717416
	0.115498
	31.4181
	0.087817
	1.120948

	603003
	2018
	11.704566
	0.192559
	26.7118
	0.096483
	0.765266

	603123
	2014
	7.458807
	0.165078
	40.2677
	0.196461
	1.607269

	603123
	2015
	7.941185
	0.185988
	40.9065
	0.198167
	1.582523

	603123
	2016
	8.571105
	0.282850
	42.6287
	0.197232
	1.497594

	603123
	2017
	8.568271
	0.267171
	40.7075
	0.197271
	1.191076

	603123
	2018
	9.455843
	0.288603
	43.7735
	0.197824
	0.992520







image1.png
CHUY Dl Yuy




image2.png
® Introduction
This chapter introduces the background of this research,
based on China's wholesale and retail industry, discusses
the current dividend payment status, cash flow and "semi-
mandatory dividend policy" of Chinese listed companies,
and then explains the purpose, scope, significance and
limitations of this research.

® Literature Review
This chapter reviews the classical theory and recent
experimental research related to dividend policy, and
introduces the research framework and research
hypotheses.

® Research Methodology
This chapter provides a detailed overview of the research
methods used, including sample planning, data collection,
data analysis, and variable design

® Data Analysis
This chapter uses SPSS to descriptively statistic the data
and construct the multiple linear regression model to

confirm whether the Research hypothesis are acceptable

® Conclusion and Recommendation
This chapter summarizes the entire study, analyses and
discusses the results of this research, and provides some
suggestions for dividend policy stakeholders and further
research.
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