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Abstract 
Objective: Company growth and profitability forecasts are important inputs in the valuation 

process. Also, mean reversion estimates can serve as inputs in estimating steady-state final 

value parameters. The main purpose of this study is to test the hypothesis that life cycle-based 

mean reversion models provide better results for forecasting profitability and growth 

compared to the industry-level and economy-wide models. This study also tests the 

hypothesis that managers realize the benefits of industry and life cycle analysis when making 

their predictions. Totally, this study compares the variables and factors affecting the accuracy 

of predictions from mean reversion life cycle-based models with industry-level and economy-

wide models. 
 

Methods: The data of 161 companies listed in the Tehran Stock Exchange, TSE, in a 10-year 

period of 2008-2018 were collected from the software, financial statements, and the TSE 

official website. To test the research hypotheses, we used statistical tests such as t- student, 

multivariate regression using SPSS software, econometrics estimation using Eviews. The 

Dickinson (2011) model was used to determine the different stages of the companies' life 

cycle, which is consistent with the pattern of cash flows (operating activities, investment, and 

financing).  

 

Results: Test results of the first hypothesis, in most cases, provided evidence that growth and 

profitability forecasts derived from industry-level mean reversion models outperform the 

forecasts of the life cycle and the economy-wide models. By comparing the mean errors in 

the second hypothesis, the findings of the model are more accurate than other models, 

indicating that managers realize the importance of the firm's life cycle when predicting 

profits. The results of the study of factors affecting the accuracy of the life cycle model of 

prediction compared to other models indicated that the improvement of life cycle growth 

forecasts lacks significant relationships with systematic and non-systematic risk, beta 

coefficient, trading volume, the ratio of institutional owners, the market-to-book ratio, and the 

amount and intensity of the R &D, the volume of intangible assets, and financial leverage. 

However, for higher profitability scales, improved life cycle forecasts correlate with firm 

size, assets and equipment, and abnormal (poor) corporate returns. Also, the life cycle 
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Abstract 

 

approach works best when the percentage of institutional shareholder ownership is high and 

the company's uncertainty, profitability, and assets are low. 
 

Conclusion: In this study, we investigated the accuracy of a forecast model based on a firm 

life cycle for predicting future profitability and growth relative to economy-wide and 

industry-specific forecast models. In general, the results of the research indicate the relative 

superiority of the predictions of industry-level models over the predictions obtained from the 

life cycle and the economy-wide models. Although the research findings do not provide 

evidence of more explanatory power of the life cycle model compared to other models, they 

suggest that managers have realized the importance of the life cycle of the company when 

making profit forecasts. This research has important implications that help investors, analysts, 

managers, and others make better predictions when making financial decisions. Also, this 

study identifies the drivers of growth and profitability for companies through a low-cost and 

high employment strategy to achieve the most accurate forecasts. 
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(�3S+	) �&@�EF  ����� �&1+	3)T� �
�  ��3�,&'� ��&	 &���H
= 
�� �=� 42&=  ���B&	�� ��&'.    �
DE� sD� C�� ��

EV &)�
�	 �3)T��  �N2 �
>1?�IND �3)T��  � 4Z< LC 3)T�� .�3	 ���3H &EF �H&A  
)1( EV   1,,1, +++=+ tjtiXtiX tt εβα  

)2(  IND  1,,1, ++++=+ ∑ tjIndustry
itiXtiX ttt εθβα  

)3( LC  1,,1, ++++=+ ∑ tjLC
itiXtiX ttt εθβα  

  GBVGNOAGSALEX ,,=  

*
��  �6B �&@�EF ��3� �� �&1E2 �6
Fb_� �31]� � �����
� �
�42&= 
�  .�����C���� �� �1@� � ND	
?  �DU36   u
D)<�
 ���B&	3)T� �
�  ����B�3, *�= Nd
? Q�
E6 *
��42&= 
�� �3, *
�� � %�4,� ) ��&6 � 4,��2018.( 

G
h�b� C�� C1-&' &h� �� 
	 3)T� �
�  ���B&	 N�i a&= �	 ���B�3,�� ��&':  
)1( EV   1,),*(,1, +++++=+ tjtiYtLosstLosstiYtiY tttt ελλβα  

)2 ( IND  1,),*(,1, ++++++=+ ∑ tjIndustry
itiYtLosstLosstiXtiY ttttit εθλλβα  

)3 (LC  1,),*(,1, +++++++=+ ∑ tjtLCitiYtLossttLossttiXtttiY εθλλβα  

  EPSROERNOAY ,,=  

�� 4�
+� �) C��Z6 l��&fR
2 ���B&	 �� N 
� (3)T� �
�     ��&D	 �G�
D^6 �3DU� G�3  �� � ���
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	 �3-
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�� C�	 ���
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	 &EF �H&A 3D)T�  �
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4Z<   �� *3��B4�6 �6  �s}, �C�)�
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�
\H `�\� ��?� �� �<�	 3)T� 
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D	 &D6&	
&)��@� 
W���� �� ��&'.  
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��Q� ��3,�]6N� �
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 ��� �� &EF �H&A � 4Z< %�3E� ��� � �d��� ����3= �&�H 
E�� �<�� .   
D	 ��gD� u�� ��Df&- �� � ��&D�  ��  � �D��-&�
-
) *��
@E�2009(  C�	 �\	�� ��1	��� �<�	  � *�&��� �3,�� �<�	 �
�  �� N 
�3)T� 
��     �DH&A � 4Z<D  ��
D>1?� N2

 ��&? �,�&	 ��3� &EF�� �&�' . C�	 z
S6�� �,�&	 ��&	�� �<�	  �3,3)T�  ��� �<�	   C�DEM6 &�� *3�,&'� �&��� �3,
 %���� �3=  �� p� &� �'�<�� [�f36 *�36 �3)T� 
�  ���
W��� ��&':  

 4+U C�	 �\	�� �,�&	�� �<�	  � *�&��� �3,3)T� 
� &� �'�<�� [�f36 *�36 ���
W� �  �p�3)T� �
�  ��3�,&'�
:4,� %���&' ���B&	 &��  

)7(  titictStickyExpetiFEPSEWtiFEPSM ,,2,_10,_ εβββ +++=  

)8(  titictStickyExpetiFEPSINDtiFEPSM ,,2,_10,_ εβββ +++=  

)9(  titictStickyExpetiFEPSLCtiFEPSM ,,2,_10,_ εβββ +++=  

�
��Q� *�&��� �V�
<A     ��� �� &DEF �H&A/4Z<D /N2 �
D>1?� [\, N��]6 � ��Q�6 %�3DE�     � 4DS�� �D\	�� ��<D=
	
 �
h1�� ���
<Z��� ��� %�= ��� 4�E�� *�Q�� C�� &	 %�bF .�]6N� �
�   &D� &1(�	 �'�<�� [�f36 *�36 
	 L�1M� a3\,

 �� p�3)T� 
�  .�3	 ���3H z
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@E� � ���-&�
-) *�2009(  ���&	 ���� �<�	 �
�   ) *�&D)���]6 ���B�3D,ROE (
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�     .���� �&D1E2 z
DS6�� 4Z<D   � 4D,��  �&D6)2018(     [�Df36 G��D? �� ����3D=
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	 ���
W� �� &EF �H&A�� �<�	 �
� ����� �d��� *�&)���]6B .  �� %�
^1D,� 
	 ��f&- C�� �� � *3��
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D\H C�)�
D�� G�
^6 ���
W� D��  �D<�	      �
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D�    C�)�
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�
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,@�#� ��:�;  ,�F! P,	  

 N��3F C��Z6 4+U&OX�  �&@�EF �3S+	 &	�� �<�	 �
�  �&EF �H&A3)T��  %�� C�EM6 &�� ��3�,&'��� �3=:  

)10(  
titiMTBtiSIZEtiLEVERAGtiDRtiPPEtiINTAN

tiROAtiINSTHtiVOLtiARtiBetatiUSRisktiDIFF

,,11,10,9,&8,7,6

,6,5,4,3,2,101,

εββββββ

βββββββ
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2�*B 3 /,+1 � ��8� �����O�� ./F#*1# ���N 

&�q1� �
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t
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−
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&�q1� �
E� &�q1� L�&Z6  %3]�%����� �&�' &�q1�  

GBV ��
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+, �&1-� ���� �� �=� 
BV

t

t
BV

t
BV

1

1

−

−
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RNOA  �T
H %��
	������ �
� �6
��EF 4S��  �T
H C�)�
�� �	 �6
��EF �3,������ �
�  N 
� �6
��EF�� ��&'. 

ROE u
+, *
S�
  �3W� %��
	  4S���T
H �3,  ���� C�)�
�� �	&1-�� u
+, *
S�
  �3W� 

EPS ��
F �+, &� �3,  �3, � G�3  �� c�&M1,�  �*
�� 

lOSS �6
��EF *
��  
 �=
	 �^<� �6
��EF �3, &'� 4,� p� ��F 
	 &	�&	 � %�3	 ��3�3� &�q1� p�

 C�� &�� �� �.&^  ��F 
	 4,� &	�&	 G�3  

Industry 4Z<  
 �� � p� ���W� ���� 4�3kF *B �� 42&= �2 �1Z<  ��&	 ��3�3� &�q1�

 &���C� G�3   %��� �
>1H� &^  ���W� *B �	�� �3=. 

LC &EF �H&A ~&Z� 

&� ��&	 ��3�3� &�q1� ���&�) ���� ��&? *B �� 42&= �2 &EF �H&A �� ���
 &�� �� � p� ���W� (K3-� ��3�	 ��=��C� G�3   �
>1H� *B �	 &^  ���W�
 %����� �3=. 

�_����  ���W�&� �3,  �+,�� �<�	 %�= 4�&��� w,36   �3, C�&HB�� �<�	 �+, &�  

�_���  �
\H `�\� ��?�� �<�	 4�&��� �3,   �3, C�&HB � �+, &� �Z?�� �3, ~b1H��� �<�	 %�=  �� 4�&���K
,&�  

��_���  �
\H `�\� ��?�� �<�	 3)T�� N2 �
>1?�  ?
	� %��
� �
� B&	 �� N 
���� 3)T�� 1 � 4  

	
�_���  �
\H `�\� ��?�� �<�	 3)T�� 4Z<   �?
	 %��
� �
�  �� N 
����B&	 3)T�� 2 � 5  

�_���  �
\H `�\� ��?�� �<�	 3)T�� &EF �H&A  �?
	 %��
� �
� �� N 
�  ���B&	3)T�� 3 � 6  

��_����  �3, ���W��� �<�	 %�=  w,36 �+, &�3)T�� �
>1?�  �
\H � �+, &� �3, �Z?�� ���W� eEU N 
��� �<�	 3)T�  
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\H � �+, &� �3, �Z?�� ���W� eEU N 
��� �<�	 3)T�  
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\H � �+, &� �3, �Z?�� ���W� eEU N 
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h1�� �'�<S�A l�&f   a&= �	3)T� 11 J 4=���
�22  

DIFF 
 �3S+	3)T��  �	 4S�� &EF �H&A3)T��  � ��
>1?�

3)T�� 4Z<   
DIFF=EW_AF – LC_AFF 

DIFF= IND_AFE – LC_AFE 

USRisk p�6
E1��, &�� p���   �
�Z� ~�&]�� w,36?
	� %��
�  *3�,&'�CAPM %����� �&�' �� �3=.  

Beta p�6
E1��, p���   w,363)T�� CAPM %����� �&�' �� �3=.  
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 �
�B�^� 36    �
D�Z� ~�&D]�� � ��
�� �C�)�
�� �&�2��� �N?��� N�
= G���
(� ��&	 ��g� �
�&�q1�  K��DU ��4 
 %���&' �d��� .4,�*
E� �3_  %��
(� K��U �� �2�� ��&' � �
\H�� �<�	 3)T�  �
D�      �DH&A � 4Z<D  �ND2 �
D>1?�

 &EF�	 �3_  ���� w,31�460 4,� �
\H C�)�
�� �C��&	 %�bF .�� �<�	   �
D\H C�)�
�� �� &1E2 �4�&��� D�� 	� D<� 
3)T� 
� 4,�. ) *�&��� G��
h1�� �'�<S�A l�&f C�)�
��StickyExpect &	�&	 (8531/2-  .4,�   l�&Df CD�� �2 ��
��

�� �M= ��=
	 &^  LT
M� �32:� l�&f �2 ��
�� � �<1�� ��bWF Rb�
2 G��
h1�� ��=
	 &^    (&��D�) %�<<2 �<�	
 � %�3E� �
1-� ��bWF &���	 �3_ �� �� �� ���U G
Fb_� �-
2
� �<�	    �D� ���� �3DH �
D�  D<2 �)   �*��
D@E� � �3d
DA3	

2019(.  
 2�*B4��8� �����O�� �� R,��� ���I,� 
��! . 


�&�q1� C�)�
�� ��
�� &�2��� N?��� �
�Z� ~�&]�� 

GSALE 185/0 136/0 651/4 739/0- 396/0 

GNOA 178/0 124/0 084/5 412/11- 598/0 

GBV 096/0 088/0 316/30 831/56- 629/2 

RNOA 263/0 158/0 230/17 015/14- 859/0 

ROE 237/0 266/0 583/8 956/29 043/1 

EPS 337/765 000/425 9276 4020- 1230  
USRisk 121/0 100/0 530/2 0000/0 106/0 

Beta 746/0 624/0 335/25 082/3- 190/1 

AR 122/0 063/0- 517/7 417/1- 910/0 

VOL 0+E81/2  25014964 10+E91/1 0,0000 09+E15/1 

INSTH 766/59 005/71 450/99 0000/0 333/32 

ROA 102/0 087/0 626/0 789/0- 134/0 

INTAN 37/30195 500/2112 1830300 000/27 5/142106 

PPE 263/0 220/0 857/0 019/0 179/0 

R&D 266/1168 0000/0 0/89628 0/0000 313/6918 

LEVERAG 620/0 620/0 315/2 090/0 216/0 

SIZE 837/13 662/13 149/19 031/10 473/1 

MTB 179/2 956/1 509/121 592/145- 843/6 

Sticky Expect 853/2-  108/0-  581/10  455/11-  269/15  
M_AFE 724/170  098/70  77/3083  0000/0  66/310  
EW_AFE 56/469  785/260  76/4558  876/0  231/619  
IND_AFE 49/467  247/264  4662  557/0  48/612  
LC_AFE 332/468  449/262  4566  0000/0  429/614  
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��S� �� Y&F  163/0  23/10  347/0  136/4  202/0  214/6  

GSALE t  010/0-  377/0-  094/0-  290/3-  072/0-  525/2-  

R2  273/0  115/0  087/0  
��S� �� Y&F  119/0  016/7  296/0  325/2  112/0  289/2  

GNOA t 077/0  801/2  208/0  547/7  214/0  756/7  

R2  036/0  061/0  053/0  
��S� �� Y&F  124/0  800/5  468/0  819/0  153/0  300/6  
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GBV t  087/0  145/3  052/0  858/1  074/0  686/2  

R2  157/0  155/0  150/0  
 (r3)T� ���B�3, �
� 

��S� �� Y&F 260/0  182/4  211/0  246/1  289/0  406/4  

RNOA t  297/0  454/11  276/0  544/10  297/0  453/11  

LOSS t  211/0-  025/2-  160/0-  520/1-  202/0-  929/1-  
RNOA t * LOSS t 114/0  117/0  485/0  497/0  114/0  117/0  

R2 111/0  136/0  120/0  
 �� Y&F��S� 164/0  841/2  164/0  059/1  142/0  332/2  

ROE t  217/0  409/5  169/0  128/4  214/0  351/5  

LOSS t  141/0-  026/2-  082/0-  163/1-  166/0-  335/2-  
ROE t* LOSS t  192/0-  168/4-  145/0-  111/3-  192/0-  162/4-  

R2 041/0  062/0  044/0  
��S� �� Y&F 800/132  874/2  674/361  132/2  340/2590-  314/3-  

EPS t  741/0  126/38  708/0  054/34  739/0  036/38  

LOSS t  104/352-  985/2-  535/304-  5490/2-  983/332-  817/2-  
ROE t* LOSS t-  278/0-  267/3-  258/0-  998/2-  278/0-  279/3-  

R2 587/0  594/0  592/0  

K��U �� 6 �
\H ���  �<�	3)T��  
	 &EF �H&A3)T�        � �D=� �
D��
�Z� ��&D	 �4Z<D  �1DM� � ND2 �
>1?� �
�
 &)�
�	 (�^<�) 4S�� G�
^6 .4,� %���&' ���
W� ���B�3,?�`�  �D� �&@�EF *�3	 &6 (L�Zf)  �D<�	   �
D� 3D)T�� LC 

 �	 4S��3)T��  l�?�4,�   ��Df&- 4D�
E� �� ����3= K��U t�
1� ���B�3, � �=� �
��
�Z� �� �Z�,� L�_ ��&	 .
��g� K�� C���� � %���� 4,� �	  ���P6 ��g� K�� ��f&- ��E�� .��&'  

2�*B 6 ?T� ��@1��� U���� �('�6�  ,�F! S'��1 .��  ����,@�#�  ��� ������ ,@�#� ?��I � ���.�T#  
 (LT� M	3)T� �
� �=� 

 3)T�� LC  N	
W� ��3)T�� EW 3)T�� LC  N	
W� ��3)T�� Ind 

����
<Z� [\,   %�
�Bt  [\,����
<Z�  %�
�Bt  
 &�q1��� �<�	 %�= :GSALE     

Mean 005/0- 809/3-  002/0- 365/1- 

 &�q1��� �<�	 %�= :GNOA     

Mean 009/0- 744/3- 002/0- 591/1- 

 &�q1��� �<�	 %�=:GBV     

Mean 006/0 474/0 676/0*** 269/11 

 (r M	3)T� �
� ���B�3, 

 &�q1��� �<�	 %�= :RNOA     

Mean 002/0- 637/2- 001/0 400/0 

 &�q1��� �<�	 %�= :ROE     

Mean 003/0- 706/3- 011/0- 771/3- 

 &�q1��� �<�	 %�= :EPS     

Mean 229/1 527/0 834/0- 242/0- 
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 S'��1 ��:�;  ,�F!P��  

 ��f&- �� u�� �,�&	 j3f3� C���� ��&'  �2 
�B�� �<�	 �
�  
	 *�&��� ���B�3,��  �D<�	  3D)T�  
D�   �� � wS6&D�

+�B ?�`� &6 4,�  .&�H 
��� C��  ��    *�QD�� 4D?� � z
S6�� �,�&	 ��&	 *3��B �� M	 C�� �� D��  �D<�	  �
D�   � *�&��D�
3)T� 
�  u
��� �1���� f&- *3��B��  u��K��U �� 7 .���&' �d���  

 M	 ��K��� t�
1� �*
( �� ���  �23)T� �
�  &EF �H&A � 4Z<  �1M� �N2 �
>1?��	 �3_  w,31�84  G�&D��q6 %
 �3,�� �<�	 %�=  [�f36 �� &����� �<�� .&� �<A  &1(�	 �'�<�� [�f36 G��? �� ����3= t�
1� 3D)T��    &DEF �DH&A

 &�
, 
	 ���
W� ��3)T� 
� 4,� �	 E�� ��� *
(� 
�� ��� ���  u
��� u
)<� �	 *�&����� �<�	 �
� �3,   &DEF �H&A 4�E��
42&=  ��� ��%�3E� ���.  

 2�*B7P�� ��:�;  ,�F! S'��1 .  
(LT� M	  C�	 �\	���� �<�	  � *�&��� �3,3)T� 
� 


�&�q1� 
3)T�� EW 3)T�� Ind 3)T�� LC 

l��&f   %�
�Bt l��&f  %�
�Bt l��&f  %�
�Bt 

��S� �� Y&F 309/76-***
 867/4- 655/68- ***

 278/4- 550/69-***
 351/4- 

FEPS 127/1 ***
 496/8 115/1 ***

 248/8 118/1***
 287/8 

StickeExpect 550/2 ***
 162/3 204/2 ***

 667/2 698/2***
 277/3 

 %�
�BF  65/3609 ***
 69/3401***

 69/3434***
 

R
2 8490/0 841/0 842/0 

D.W 721/1 610/1 684/1 

 (r M	 4?� ���
W��� �<�	  � *�&���3)T� 
�  
3)T�� �� �<�	 EPS  �
\H C�)�
���� �<�	  �
\H C�)�
�� ~b1H�3)T� 
� 4�&��� �  %�
�Bt ����
<Z� [\, 

4�&��� 724/170 - - - 

3)T�� EW 562/469 838/298 907/17 0000/0 

3)T�� Ind 498/467 774/296 979/17 0000/0 

3)T�� LC 332/468 608/297 995/17 0000/0 

***** �� �  * l�6&6 �	��  [\,1% �5%  �10% ���
<Z� .4,�  

 �
\H C�)�
�� �K��U u�� M	 ����  
	 &��� �3, �<�	 3D)T�         �4Z<D  �1DM� � ND2 �
D>1?� �&DEF �DH&A �
D�
 &)�
�	 (�^<�) 4S�� G�
^6 .4,� %���&' ���
W�?�`� *�3	 &6 (L�Zf) �� �<�	 4�&��� �
�   �D	 4S�� 3D)T�   
D� 4D,� .

�� 4?� �
�
\H C�)�
�� ���
W� �� *
(� &1(�	 �� 4�&��� �<�	  *�31	 ��
= �� ���1� C�� .���� CD�      �D2 �&D2 &�D�^6 �D�3'
   � &1D(�	 ��
D'B 42&= &EF �H&A � 4Z<  � ��
>1?� G
Fb_� 4�E�� ��� �
<2 �� 4�&��� �D	  eD?3�  &D6  &�
D, �� �

 �
DDE1F� lDD�U ��&DD	 �DD-&_ �� .���� G
DDFb_�
^1DD,�%� *
'�DD<<2�DD� �ZDD, *�&��DD� �  � �DDZ?�� �3DD, C�DD	 ~�&DD]�� ��DD<<2
�� �<�	 �=
	 %�&E� �3, 4�&��� 
	 NEF C�� 4,� C@E� �2 �<�� �
2 �� %�= JC��&	
<	�  ���P6 u�� ��f&-�� .��&'  

 ��:�;  ,�F! S'��1P,	  

o
,� &	 t�
1�  �� K��U8  �9 ���W� �	 �U36 
	 �*3�,&'� N2 *�3	 ���
<Z� �3>H �� ��S,
]� %�=    *3D��B ��&D	
F ��  ����
<Z� [\, �� &^  Y&- �2 4-&' ���1� *�3601/0 �E� ���P6  N2 � �3=3)T� <Z� ��3�,&'�
  ����<1��.  
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�1-
�  �&@�EF �3S+	 �2 4,� *B �� �2
� 
��� �<�	 , p��� 
	 &EF �H&A �=� �
�&�� � p�6
E1��,  �p�6
E1D��
     4D�T
Z- G�D= � *�QD�� �u
+D, �&D1-� ���� �	 ���
	 ���� 4S�� ���
+� *
@T
� 4S�� �Gb�
Z� ��� �
1	 l�&f   �
D�

������ *�Q�� ��Z,36 � `�W]6    .����D� ����
D<Z� z
S6�� �T
� u&�� � �3+(�
� �
� 
D	 � CD�     &D�2� ��&D	 ��3DU�W� o
D�   �
D�
 �&@�EF �3S+	 ����B�3,�� �<�	 C�=
� � K�3�� �42&= %����� 
	 &EF �H&A �
�  � G�B%��
	 
�   42&D= ��
DF&�� �

 .4,� z
S6�� �� (L�Zf �<A&�)�	 �2�3_ �*3��B 
� �
+<(�� �32:� ��� �<<2  �23)T��      �D	 �\��&D= �� &DEF �DH&A
 NEF 3]� C�&1+	�� �<2  �2������ .�=
	 �1=�� ��&? �<��
� [\, �� 42&= �
�  

	 �	 �U36 
W�o
�  *
(� t�
1� ����B�3, �
���  ���3)T��  NEF 3]� C�&1+	 �	 �\��&= �� &EF �H&A D��  �D<2   �D2
     [\D, �� 42&D= ���B�3D, � 42&D= �1M� p��� 
� 4�Z\? u�F � �
	 [\, �� ��
+� *�����
+, 4�@T
� � ��

.�=
	 �1=�� ��&? �<��
�  
2�*B 8. P,	 ��:�;  ,�F! S'��1- ,@�#  ���*-
  


�&�q1�  GSALE  GNOA GBV 

LC vs EW  LC vs IND  LC vs EW LC vs IND  LC vs EW  LC vs IND  

��S� �� Y&F 
162/0**  

)405/2( 

058/0 -**  
)108/2-( 

664/0***  
)741/7( 

0450/0-  
)880/0( 

041/0  
)960/0( 

502/0***  
)245/0( 

USRisk 
016/0  

)048/1( 

00066/0-  
)069/0( 

014/0  
)793/0( 

005/0  
)522/0( 

003/0  
)525/0( 

179/0  
)223/3( 

Beta 
0004/0  

)372/0( 

0009/0-  
)257/1-( 

0,00097-  
)693/0-( 

00011/0  
)128/0( 

00086/0  
)877/0( 

01306/0-  
)969/2-( 

AR 
002/0  

)512/1( 

001/0 -*  
)902/1-( 

005/0 -**  
)953/2-( 

05-E18/9- 

)075/0-( 

0005/0-  
)464/0-( 

005/0 -***  
)068/1-( 

VOL 
12-E64/2  
)405/1( 

13-E75/1-  
)228/0-( 

12-E13/6**  
)028/3( 

14-E26/4 

)044/0( 

13-E28/7- 

)410/0-( 

12-E 49/1 

)191/0( 

INSTH 
0001/0-  

)831/0-( 

05-E01/6-  
)886/0-( 

05-E29/1- 

)093/0-( 

05-E52/7- 

)706/0-( 

05-E65/8- 

)877/0-( 

0003/0  
)800/0( 

ROA 
024/0 -  

)182/1-( 

001/0  
)210/0( 

029/0  
)253/1( 

021/0 -  
)463/1-( 

014/0  
)979/0( 

033/0  
)487/0( 

INTAN 
08-E08/5*  
)937/1( 

09-E84/3  
)386/0( 

08-E15/3- 

)972/0-( 

08- E12/1 - 

)750/0-( 

08-E16/1- 

)684/0-( 

08-E51/2- 

)292/0-( 

PPE 
060/0***  

)127/4( 

011/0 -*  
)072/1-( 

001/0  
)064/0( 

018/0 -*  
)810/1-( 

036/0***  
)513/3( 

13/0-  
)836/2-( 

R&D 
07-E70/1-  
)663/0-( 

07-E13/1- 

)640/0-( 

08- E89/7 

)237/0( 

07-E 03/1 - 

)707/0( 

08-E84/8- 

)440/0-( 

07-E 11/2 - 

)225/0-( 

LEVERAG 
020/0 -*  

)677/1-( 

001/0 -  
)162/0-( 

017/0 -  
)313/1-( 

010/0 -  
)334/1-( 

003/0 -  
)329/0-( 

039/0 -  
)857/0-( 

SIZE 
012/0 - **  

)395/2-( 

004/0**  
)194/2( 

048/0 -***  
)694/7-( 

004/0  
)202/1( 

0037/0-  
)139/1-( 

0032/0  
)208/0( 

MTB 
05-E46/5-  
)248/0-( 

00038/0**  
)346/2( 

13- E26/2 

)128/0( 

00012/0  
)109/1( 

00068/0**  
)117/2( 

0015/0  
)105/0( 

R
2 257/0  242/0  239/0 205/0 257/0 436/0 

              ***** �� �  *�� l�6&6 �	  [\,1 �%5 � %10% ���
<Z� .4,�  
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2�*B 9P,	 ��:�;  ,�F! S'��1 .- ,@�# �
�!�,	 ��� 


�&�q1�  RNOA  ROE EPS 

LC vs EW LC vs IND  LC vs EW  LC vs IND  LC vs EW  LC vs IND  

��S� �� Y&F 
040/0-  

)958/0-( 

187/0***  
)891/2( 

027/0  
)930/0(  

070/0  
)069/1( 

29/1084 -***  
)815/2-( 

720/0-  
)008/0-( 

USRisk 
007/0-  

)770/0-( 

045/0**  
)166/2( 

010/0-  
)894/0-( 

011/0-  
)541/0-( 

141/521 -  
)840/0( 

635/65***  
)694/2( 

Beta 
001/0  

)462/1( 

003/0- ** 

)395/2-(  
0001/0  

)183/0( 

002/0- *  
)666/1-( 

295/11 **  
)312/2-( 

229/1-  
)629/0-( 

AR 
06-E52/1-  
)001/0-( 

00209/0 -  
)180/1-( 

05-E82/6 

)067/0( 

00076/0  
)415/0( 

2179/47  
)956/0( 

6745/6-***  
)141/3-( 

VOL 
13-E68/7- 

)716/0-( 

12-E05/2-  
)988/0-( 

13-E28/6 

)482/0( 

12-E09/6 

)570/1( 

08-E22/5-***  
)870/4( 

09-E20/1- 

)307/0-( 

INSTH 
05-E89/3 

)460/0( 

0003/0-**  
)418/2-( 

0001/0*  
)779/1( 

05-E78/5 

)416/0( 

188/1**  
)874/1( 

2234/0  
)218/1( 

ROA 
019/0 *  

)702/1( 

015/0-  
)720/0-( 

044/0- ***  
)560/3-( 

021/0-  
)859/0-( 

782/1254 ***  
)591/2-( 

967/34  
)301/1( 

INTAN 
08-E714/2  
)508/1( 

08-E68/5** 

)517/2( 

10-E75/5 

)049/0( 

08-E71/3-  
)100/1-( 

0004/0*  
)874/1( 

05-E26/6  
)536/1( 

PPE 
014/0-*  

)731/1-( 

0141/0  
)963/0( 

002/0-  
)353/0-( 

008/0  
)480/0( 

483/426 -**  
)591/2-( 

997/13  
)937/0( 

R&D 
09-E22/7- 

)132/0-(  
07-E10/1-  
)441/0-( 

08-E82/5- 

)432/0-( 

07-E65/2- 

)833/0-( 

00289/0 -  
)051/1-( 

00019/0 -  
)424/0-( 

LEVERAG 
0102/0  

)534/1( 

0026/0  
)189/0( 

010/0-  
)343/1-( 

014/0-  
)0114/1-( 

197/513 ***  
)508/3( 

652/4  
)299/0(  

SIZE 
0021/0  

)6633/0( 

0131/0-***  
)6669/2-( 

002/0  
)9094/0-( 

0050/0-  
)9964/0-( 

162/114**  
)1257/2( 

701/2-  
)4044/0-( 

MTB 
05-E82/6 

)5424/0( 

00023/0  
)9741/0( 

0001/0  
)0308/1( 

0005/0-  
)7504/1-( 

921/4-**  
)1804/2-( 

582/0*  
)8977/1( 

R2 364/0  728/0  425/0 774/0 473/0 265/0 

                      ***** �� �  *�� l�6&6 �	  [\,1 �%5 � %10% ���
<Z� .4,�  

�1�Z� ����&�9�� � ���N  
 �� � ~����g�  
�B �2 4,� ��f&- C�� *3��B &f
�3)T�        �� &DEF �DH&A &D	 �D<1S� C�)�
D�� �D	 4('�
	 �
�

 
	 ���
W�3)T� �� �� �&1+	 t�
1� ����� �N2 �
>1?� � 4Z<  �1M� �
�  �D<�	     �D=� � ���B�3D, �
D� �<1D��  4D+U .
�,�&	 C�� j3f3� %���  �
�161 �1-&�:� 42&=   D_ *�&D+6 ���
+	 ����� o�3	 �� %�=   ��
D�� %�
D	 �10    lDT
? �� �T
D,

.�<1-&' ��&? �,�&	 ��3� �Q�� ��f&- �
+A  
 �� 
�B �2 �= �1H��&� j3f3� C�� �,�&	 �	 ��g� K�� ��f&-3)T�  &EF �H&A�� �<�	 �
�  ̀ D�?�  &D6   �D	 4SD�� �

3)T� �
�  �
��� 4Z<  �1M� � ��
>1?��� �<2 &	 .&�H 
�        lD��� �� �D2 �D���� �Dd��� �� ����3D= t�
D1� ��
h1�� ~bH
 ���3��� �<�	  �
D�    ���B�3D, � �D=� �D	  4D,�  %�D�B  �� 3D)T�  �
D�       &D	 �4Z<D  C�)�
D�� �D	 4D('�
	 D��  �D<�	  �
D� 
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�	 4,� %��B  ��3)T� �
�  �&6&	 �
>1?� N2 � &EF �H&A�� �	
� ��g� 
	 �1-
� C�� .-&�
-) *��
@E� � ���2009(    �D	 �D2
 �S�� G��?3)T� �
� �� �� 4Z<  �1M� %
632) ��&- �=� �<�	 �� �
<1,� (G��  ���� ���3DME� ��<2 J    t�
D1� 
D	 
D��

�1-
� �
�  � 4,�� �&6)2018(  ����� *
(� �2�� �<�	 �
�  G���<�	3)T��  �� Q�� &EF �H&A3)T� �
�   4Z<D  �1M�
`�?� ��
>1?� �  �4,� &6 �
'�
,
�4,�.  

f3� C�� �,�&	 �	 ��g� u�� ��f&-3 j�� ����&�  
�B �2�� �<�	 �
�  
	 *�&����� �<�	 3)T� 
�   wS6&D� 4D,�  
D� 
 .&�H�1-
� 
� �<A&�  &1(�	 �'�<�� [�f36 G��? �� ����3=3)T��      &�
D, 
D	 �D��
W� �� &DEF �H&A 3D)T�  
D�   4D,� �D	 

E�� ��� *
(� 
�� ��� ���  u
��� u
)<� �	 *�&�����  �D<�	  �
D�      42&D= &DEF �DH&A 4D�E�� �3D,  ��� �� %�3DE�  �D�� .
�
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