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摘  要
         

         

        1993年8月27日青岛啤酒（H股于同年7月15日在港交所上市）A股在上海证

券交易所挂牌上市，成为了中国首家在两地交叉上市的公司，在此以后，越来越多

的国内公司在先发行H股后返回A股市场上市。截止2016年12月，A、H股交叉上市公

司已达到89家。从总体上看，大多数A、H股交叉上市公司的A股股价要高于H股股价

，但不同股票的A、H股价差也存在较大的差异，部分股票A、H股间基本无价差，而

部分股票A股的价格大幅高于H股价格。目前大多数文献或论文主要从市场层面对

A、H股价差进行分析，但对不同个股A、H股价差间的差异性则解释力度不足。鉴于

此，本文从公司基本面的角度入手分析A、H股价差问题，并着重关注不同个股A、

H股价差间的差异性。

       根据A、H股比价数据，本文将样本股票分为高、低溢价两组。通过对相关

文献的分析，本文选择扣除非经常性损益的净资产收益率、净资产、A股股息率、

销售获现率、WCR/营业收入、总资产周转率作为进行实证分析和案例分析的基本面

因素。实证分析中，本文采取了描述性统计、双样本T检验的方法对高、低溢价组

间的基本面因素是否存在显著差异进行验证，采取了多元线性回归的方法检验各基

本面因素与A、H股比价是否存在显著的相关性。案例分析中，本文选取一组A、H股

比价差异较大的个股（福耀玻璃、洛阳玻璃）验证高溢价个股和低溢价个股间基本

面因素是否存在显著差异，选取一只A、H股比价变化趋势明显的个股（华电国际

，A、H股比价逐渐缩小）验证基本面因素的变化是否引起A、H股比价发生预期的变

化。

       本文的研究发现：在目前A股市场和港股市场无有效套利机制的背景下，基

本面较好的企业因在A股市场和香港市场都能获得市场的认可，A、H股价差较小

；基本面较差的企业在以机构投资者为主的香港市场无法受到认可，而在A股市场

可能由于自然人投资者对公司基本面的漠视，在投机的交易理念下参与概念炒作的

缘故而获得较高估值，因此A、H股价差较大。同时本文的案例分析及实证分析结果

显示扣除非经常性损益的净资产收益率、净资产、A股股息率、销售获现率这四个

基本面因素是引起不同股票间A、H股价差显著差异性的主要原因。
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Abstract
         

         

        On August 27, 1993, A share of Tsingtao Brewery (H shares in July 15th of

the same year listed in Hong Kong) got listed on the Shanghai stock exchange,

which has become the first Chinese cross listed company. Since then, an

increasing number of  domestic companies return to A share list after issuing H

shares. As of December 2016, the number of A, H cross share listed companies

has reached 89. Generally, A share of most A, H cross share listed companies is

higher than the H shares. However, different shares differ in stocks. There are

basically no difference between A and H shares of part shares. Part stocks’ A

shares are higher than the H-share price. Currently, most literature or papers

analyze A, H stock price difference from the market level perspective. However,

the difference between the different stocks of A, H stock price can hardly be

explained. In view of this, this paper analyzes the A and H stock price difference

from the perspective of the company's fundamentals.

       According to comparison of A, H share price data, this paper divided sample

stocks into two groups of high and low premium stocks. By analyzing relevant

literature, this paper adopts after deducting non recurring gains rate of return on

net assets, net assets, the fundamentals of A shares, the present rate of sales,

WCR/ operating income, total assets turnover rate as fundamental factors of the

empirical analysis and case analysis. In the empirical analysis, this paper adopts

the method of descriptive statistics, double sample T test to verify whether there

are significant differences between high and low premium group factors.

Meanwhile, it adopts the method of multiple linear regression to test the

correlation between the fundamental factors and A, H shares. In the case

analysis, this paper selects a group of A, H shares with large stock difference

(Fuyao and Luoyang Glass) to verify the significant difference between

fundamentals of high premium stocks and low premium stocks, in which A and H
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shares with obvious change trend (Hua Dian International, AH shares parity

gradually narrow) is adopted to verify whether changes of fundamental factors are

caused by changes in the expected A,H shares.

       This paper found that: Under the premise that the current A stock market and

the Hong Kong stock market has no effective arbitrage mechanism, enterprises

with better fundamentals can obtain sound market recognition in the A stock

market and Hongkong market, thus A and H share has little difference;

enterprises with poor fundamentals can hardly obtain sound market recognition in

the Hongkong market centered on institutional investors. In the A stock market,

natural investors may receive higher valuation in the speculative trading concept

when ignoring the fundamentals of the company, thus the A and H shares have

larger difference. Meanwhile, according to the results of case analysis and

empirical analysis in this paper, four fundamental factors of deducted non

recurring gains rate of return on net assets, net assets, A shares present rate, the

rate of sales are main cause of the difference between A and H share price in

different stocks.

 

Keywords: Cross listed; Comparison of A, H share price; Company's fundamental
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