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全文摘要
尽管今年债券收益率上升约100个基点，全球股市却上涨了约13%，显示出市场的韧性。股息折现模型和戈登增长模型表明，公司估值受预期股息、投资者要求的回报率及成长率影响。利率上升虽提高折现率，降低估值，但快速增长的公司通过增加未来增长潜力，抵消了这一影响。即使市场预期股票应比债券昂贵，实际中，强劲盈利增长导致市盈率下降。投资者未因债券收益率上升而大量减持股票转而购买债券，显示股票和债券市场存在正相关性。高技术企业即便在高收益率环境下，也视当前为有利时机发行股票。长期来看，股票和债券估值差异对短期回报解释力有限，但对长期回报影响渐增。因此，尽管高债券收益率考验公司盈利增长，市场乐观预期仍支撑股市韧性。

章节速览
00:00 股市韧性：高债收益率下的股票市场表现
对话讨论了全球股市在债券收益率上升背景下仍保持强劲的原因。尽管债券收益率上升理论上应导致股市下跌，但实际中由于企业盈利快速增长，尤其是S&P 500公司的利润增长显著，股市表现依然强劲。此外，投资者并未大规模从股市转向债券市场，资金流向显示股市和债市同向波动。

02:53 股票与债券收益率正相关及其对市场的影响
对话讨论了股票和债券收益率出现正相关现象，这与资金在两者间转移的预期不符。公司视角下，尽管收益率上升，但对AI投资有大量需求的大型科技公司仍认为当前水平吸引人，优于增发股票。长期资产估值变动对市场预测作用有限，股票与债券收益率差异仅解释未来一个月约10%的回报率变化。

04:07 市场估值与经济增长的关系探讨
对话分析了市场估值与经济增长之间的关系，指出经济增长强劲时，投资者更愿意给予增长潜力更多信任，这解释了尽管国债收益率超过5%，股市仍保持韧性。同时，高收益率降低了对盈利增长的容忍度，要求企业持续快速盈利。内容强调市场是关于未来的持续辩论，而非简单的季度结算。

发言总结
发言人1
安德烈·谢斯在摩根大通全球固定收益研究主管的职位上，于伦敦周五下午2点讨论了股票在债券收益率上升背景下的表现。尽管今年美国10年期国债收益率上升约100个基点，全球股市同期上涨约13%，这种表现令市场感到不适。理论上，高债券收益率应推低股价，因为更高的收益率提供了更好的回报选项，减少了未来的公司利润吸引力。然而，估值理论受到两个变动因素的影响：一是股息折现模型或戈登增长模型，即公司价值受股息、要求的回报率与增长率之差的影响；二是近期公司利润增长迅速，标普500在过去一年增长约30%，媒体公司及欧洲、亚洲和新兴市场的增长也强劲。尽管国债收益率上升，市盈率却显著下降，因为收益也在增长，导致股票总体上仍处于高位。高收益率没有促使投资者大规模卖出股票购买更高收益率的债券，资金流向显示股票和债券市场同向移动。许多科技公司即使在高收益率下也认为是发行股票的吸引水平，而不是增加债务。长期估值问题表明，股票和债券之间的评估是缓慢移动的力量，对短期内的预测力不强，但较长时间内的估值差异能解释约50%的三年期市场结果。市场是关于对未来增长和潜力的持续辩论，即使在高收益率背景下，强劲的经济增长使投资者更愿意给予未来的增长潜力以预期。

要点回顾
How does the dividend discount model or Gordon growth model affect stock valuation?
发言人1：The value of a company is determined by the dividend discount model or Gordon growth model, where current company value is the value of its dividends divided by the difference between its required rate of return and growth rate. Higher interest rates increase the required rate of return, which in turn reduces stock valuation, but a higher growth rate increases the company's value.

Why might corporate profits and earnings growth be causing stock prices to increase despite rising bond yields?
发言人1：Corporate profits are growing quickly, with the S&P 500 seeing about a 30% increase in profits over the last year, and other regions like Europe, Asia, and emerging markets also experiencing strong growth. Despite U.S. Treasury yields rising, the earnings growth has been significant, leading to higher stock prices.

What is the relationship between earnings growth, Treasury yields, and the valuation of the equity market?
发言人1：While Treasury yields have risen, the earnings growth has been substantial, leading to a decrease in the P/E ratio and thus making stocks appear less expensive relative to bonds. The earnings yield has fallen, but because earnings have increased so much, stocks are still higher.

Are there indications that people are shifting money out of stocks into bonds?
发言人1：There is no evidence to suggest that people are selling stocks for higher-yield bonds. Market flows show money is flowing to both stocks and bonds, and the two markets have a positive correlation, moving in the same direction day to day.

How do companies decide whether to issue stock or retain earnings given higher Treasury yields?
发言人1：Companies that are investing heavily in AI, like many large technology companies, are still finding attractive levels to issue stock at, even with the higher Treasury yields, rather than issuing more debt.

What is the typical predictive value of valuation when comparing stocks and bonds?
发言人1：Valuation is not very predictive of short-term (six or twelve months) stock returns. For example, the difference between the earnings yield on the equity market and what the bond market yields on the inverse of the P/E ratio explains only about ten percent of the returns between stocks and bonds over the next month.

How does the predictive value of valuation improve over a longer time horizon?
发言人1：Valuation becomes more powerful over longer time horizons. For instance, over a three-year horizon, the valuation gap between bonds and equities explains about half of the outcome.

What factors contribute to the resilience of the equity market despite high Treasury yields?
发言人1：The equity market's resilience is due to strong profit growth, which makes investors more willing to accept higher future potential and growth. High yields also set a higher bar for earnings, meaning profits need to keep growing quickly.

What are the movements in global equities and U.S. Treasury yields this year?
发言人1：This year, the U.S. Ten-year Treasury yield has risen about one hundred basis points, while global equities are up about thirteen percent.

