[ Downloaded from gjfep.ir on 2026-01-01 ]

Soladl 9 Jbo (S owibw doldlad
124118 Olmao AT Gl Y osled pow Jlo

P/E Coami § plow Coond g 301 &5 Ol gk b owy g
SEM-PLS ! sl b

Sk 4o
(d}i...wﬂ o.k.'\.«.i};) /..@Jsa‘ﬂ‘ GC,.LYJ a@i‘) s
bakhshanis@yahoo.com

039 4>gi g0 b LL wh S ssy Olged oslgan 5o 5L g slole sl 5L
Sl OYSles (S3kde 59y 3 ool b fhg% cnl 38 .Nilodgr (G3LaiBl § o Ol ylACiaslws
S § Plaw wd b 3 E5 Olad o BLIS1 (PLS-SEM) Jizr Sl o> 35595 b
O o 9 10bae LI 3929 SRS cnl ol b B b 51 )y D390 MTHd 4 Cad
2 Jolds 155 3550 41905 .ol MoTod 4 Cansd S 9 plaw cnd b (9092 9 0¥3) Sl E5 Sl
3390 Sloj abolio .lond Ol IS Djg0d 45 Sl lolg Mgl (w9 28 oAbdd pdy O 4o
ol 393 — A TETA Oladlie Egoomo 9 1TAY Jlo 0L 6 1) Jlo (slowf 31 395 1P sy p
313k 98 (8510bae 9 Cwo LU P/E S 9 plaw Soosd 9 351 & 5 Ol ki (ot A3 o0 OIS AL

418 3929 Ol ¢! Jbo

.G13,G14,F15,F30,F47,F49 JEL (g4 b
el 5 4 b Cod cplgmn b )l ¢ o L1k Sl Sy

oo L)
S YE 5 L 55 o Wph e e (o) ol 5 (Al D)o 53 4 Lk sl )
A (Jlo) ol idm 4 b gy o aila o 5 J gy Slsl5L 5 sladl Bly o 4 b g e (Do
Ll 5558 53 e b skl ol i 53 51 (S Ol Jlo idw el
Sl b Sl O e 5 O WS e Ol (bl JUST Jlo 2 &ls 3

WAL/ s Bl gasb IFAE/ENT el 58 gu b %


https://qjfep.ir/article-1-319-fa.html

[ Downloaded from gjfep.ir on 2026-01-01 ]

Y ooylad  gbaidl g Jbo scuwlow dolikad Y0+

5 e oy arad b 5 0313 G W se SlaC I Coaay 1 513l g Oliabol 51531 5 44 5
(OFAY UL ol 515 8) AST o S o 1) (gbadl iy 5 oolasl glacJlab ¢ Jlo sl
2L 53 opl iz Jle 5L elaom gla i Ol s o)l ge 551 5150 5 Slale Blysl L
S gty |y (530l D i 5 b p s 3 sl s (ool (slaeyss 5 Dbl g 3 Lo
Ohe 53 SIS sll 4 Lk 53 a L eSS s (ST Jbppe s dnli e oS
(s 5 sl ekiplonil Slalllas (slua (Yo oA (L) el oo Lyl OISl
o Ly Oloman 5 3,0 5y O plgm Cead  OT 35 5 500 555 Dbl 650
5,055 b ool le SVl (3ldde iy b ash ol 53 el o 3550 5L 53
(522 2050 T )3 & Cad S 5 plgs CeaB b )1 35 S o BN (S Dol o Jolo
Olgr Edw o ¢ iagh alde e i3 5 4k gle g i3 )5 aalsl s .aﬁf@j}

355 0 51 Waslgiiy 5 (68wt iy i 53 5 s slaadl 5 e el 3

S Sbe ¥
3L cana 5 o 53 (5l 587 53 (gl (gl o sas 5 G3LealT o se ol 5 s, L
shasl 53 ol ki3 8 oo 3Ll arn g s 53 ool Julge I SS Olgea ale
S8 5 e Sloain) 5 Jls Jlo ol o oA b 5L ey iS5 ok
(Y0 p ] ad) A3 o 033b (S Iled ot Koo 5 s 5 e pr

Mol Bsl s 03 I abepw Dloaas 331 55 & ke S 5 )
Y OSar 5 i) Sl Caad ale 03,8 o 15 OIS e 651 5

2348 Sl gl 30 Gt 5 (Ko e s 53 S Ol e plm s
335 o Jds gl LS jaras 53 (siai 08 15l & plew S15 2501 L Gl Oy g
(Y ] et

o 0L dan (g IS 5T s (g5, WOT Sl it b oS adly Julse
oz 51,8 Gy (ol 5 (s s 55 4 OIS e | plem Cad i Jalse
kS b Sl (g e b 135 65l )l al 4 OlF e IS Jelse

Cad odos Ol uns N Carp g (550! LS’;MJ} o cd.fj& o pe cgb Sl


https://qjfep.ir/article-1-319-fa.html

[ Downloaded from gjfep.ir on 2026-01-01 ]

10) W P/E o g ploow Cuond g9 551 55 Ol yuaid il oy 0

e S g Sie ol Joles DMl (sasee pems Dligas 5 ol DY see
Ol peds (L gs ol s (dgs by Sl cr)j) ©3laBl Jalse 1l Al
(B ol ol Jolge o plazml 5 (Kn s false (s bSL o 5 Gl £
) 53 onan Jble Glsl s 3 Shes (lS d Cudsdone 5 0SSl e
VM OLen 5 5550 s mlem slaslpl 3l oslizal 5 OT gl o g 5 1K 56
215 el 033k ades (gladlu s o553 SEMbl cplgms T obes s (sl S ¢ 3 b
il dom 1 g S 3 g0 pla 033 2 WS 31 ol glolid o1, 0T 51 015 o &7 5 0
o5 0T el b ) Vb 4 1)l Cad 7 el (o a3 3L edes S S
ol 4 W5 o ST oy 33V a 5y S o Jlal ol gl . las oo &1y Sl (S
LY OIS 5 408) dins oo e 5 15 55 o Sl 3550 0351 o7 ST S8 S sl Jole
g L)l &S Sl age Coda elew S5 20l Gk g dlae blwd )l 5,
S 3l by pl 5 B e hsle Bsl s g wle e LG s GIE ad s
LT3 4y Cd S Calitn - sh 5 ald (6,8 IS0 3 Jf3e slaysSTB olulis
5ok OV £ ks, 55 Nl S ol ol ks s WS s gl (PUE)
oo by Sl i) 0 S Sosb 338 @ly g 15 5 sk b s
B s 2 a1 O pen grenl Bl (glay pSTb ST o5l I Sl plen
OV QUL 5 Suiler) 535 o ol 0 b 53 g 43 Cond
L G5 B S Glils solsle Blisl & Sl sl G5l ook s
6ol la xSl Sl b A5 cpl il )f«.lb,u bz, sl ool z=~e 33
eI dsh o S 5 e L 0T & bg e 6805 5 sl 3 g0 (sls 03b sl (gl 7 2S5
S5 e 1y G135 a5 3 63,81 5 015 e algy Blogl a5l oS e g3k sl ke
OYM ) 35 dglin lales Blosl Sk e Caad L Ol g o 1y 0 55T 5 (15 3551 e
PIE b oy 4 plew lediol Sla s, Ol 53 515k OV o lal oS 5 Slea

1. Price-to-Earnings Ratio
2. Fundamental Approach


https://qjfep.ir/article-1-319-fa.html

[ Downloaded from gjfep.ir on 2026-01-01 ]

Y oylad g3baidl g Jbo scuwlow dclikad YOV

Sl Sl pas AT o walp Gl SIS S awlie 5 oLl Gl slesls
b pold 5o (S ool Cols (605w b LIl UL conets 3500 Gl 57 oS0
Calg 53 5 Sl I3, 6 mlin 3,1,8 B 51 'DDM plew 35 b 5551 e
AOYVE QLG 5 Sbele) 5505 5L (6 28 Dledbl 4 5,1 a5 oS 0!

A 55 5 e e 1 e Jalse 51 e sl ks Ol 3 i S 5 sbOles
By plew S 5 5ol 5 om b S daly 03 Spm a8 (YA Rlo)
S Gl o ol 55 JS o8 W5 an 015 p oS 6)sbas 3510 3y o gee

Jole 53 ol 315 5 5588 (gl Clue S S o 5 5 nde 4 SO0 & sladite—
N5 s Ml by 5ol 5 5o Dled el Gl s Sl 5 eliS ek e
B b p 5y aTos 5 5 s bl il la e 5 5 a5 ol
3 e 5B 0T plow Cad s LS 5 gyl 5 ST

E5 oS e ol e Dl o355 0 55 i 53 o Sl sladte -
Gk o)1s s plem a9 5ol 5 o (e alaly | S plew ladde bl Lyl )
e ol ol 338 o (515 OIS e D5 5 28 sl pl Cond Al Jike
T3 wrse o 5 O S b e Sl o F 5 el e d S GO 4
Jsy o) a8 Lsb Lyl il O (53 L ) 0iS Sl ol Lol Gty asla
YRV e(6 ol 5 §o4a) 358 00 50 5 Ods OIS 5 Sl

G5 e 53 Ko el ot b T 15 gy Joe ol o g o8y -

L(Y4A4 cdj\f) s J5B (gl byl CLG'“’ S 55 S

ORY 3 Ly I
O REa 5 o 5Nl gl Els ala ) plem Cud ol 5 55l &5 aaly 5L s )
geoman g blws jy Slbll Odal 3 95 g4 el 3l s Sblo g s Aol 3l .l os s

U’:"""J’LS""AJJ‘ ..Ul)}'@ wacb.a/).ﬁ o S ¢ 94 LSJL.:.Q.H\;S:}.&@ ° g CJ;

1. Dividend Discounted Model
2. Gavin


https://qjfep.ir/article-1-319-fa.html

[ Downloaded from gjfep.ir on 2026-01-01 ]

YOV W PIE  Cann 5 ploow Coond g9 551 & 55 Ol puaid iG owy 0

ol 1 550 5 Bl g Sl eaT 5 s gty Sliabll gite J1 s AL axils slasl dd>
g o5 ksl 5o ple anass o8 55k e Eol s )3 Slbll oyl S
dal g sbasil s Shee e 1 ol cpl o5 plail LS 2 Bl 5 3 K
OFAY (aal l 5 SleS) CslE

.\Aa@owuﬁ&@u.@\)b)fﬂdgj&E%;\f}&db;ﬂ,}’”@\;\
n 53 ol )5S 5l s el Sgliie plgw Cd astla 5 551 5 Ol bl
ol o3 solslme daly (6505 slaw s 4l 5 diyls e daly s S y3 5 ot alal
O (o) lie pile 5 o) 3 55 o

Wl o 0513 OLES 5 Jgde 3w opl 5 a..\.fu(alqr_}l s gags 5l & p

oabplul Sllas 3 S g 4035 L) Jso

sl ool Gie Jw Eyoye
Cad e e Sae o5 AU Sl o)y
Jlae 53 plewr (2350 5 plg Ol 5 0, KT \RRA! Sl Sl s szl
Al edalin )¢ Ol s Il

e s @S o sl
le.&ub'u_,d;j )\)Le ‘j\))‘ )JM\)K
I a8 dla 3l (g3l OIS K8

el s Slos w)p
Yoo ¥ ol 25b 5 salasl OIS

. e e e . rLGM
23 ey )l Sl 5 5

30\ F 5l oo
OLHSen 5 eSS Youd LS plew b e la
il o)

b e s plew L el

.gﬁlbu,l,;j,ltjolmx

S B ess5 Sl 4 gugs e

Er 56 e Sde 5 0l 3 plem Cad o el (o

O‘J&uﬁjdd)\ Yoo¥
O35 53 plew eed 4 5 S osiS 535S
.:)‘::}?}Q\f;{
ey 35 5 S s
Lo o a5l £ 5 51 s Mo ol dals sz
el et @ ol )l ISt ) . o
OL8es 5 Yoy ISV 505k 5 plem

Sb Ol Sl 8 5558 F Gl

S skl
Sl 144V L



https://qjfep.ir/article-1-319-fa.html

[ Downloaded from gjfep.ir on 2026-01-01 ]

VY oylad g3Laidl g Jlo sl dslilad V0

N Jaus aclal

@3l bl ¢ Jo r\.'o;l
5 SV OB pis 5528
Lo 2 sl
S o 3T 528 plew o

SE e S E S D
By Jlo
e ol Sty Jsles dbal
plow Sed 5 (Al 51 E S
)AA:QKQ‘J::}J):)UJJ#}
2R 25 A el Sk
..l)‘.l )’J‘ )UL{ JT C)L'Lw);
plew S 9 500 75 o

.;)lzaf-)c,.;»;;%»

daly plew Cnd 5 o) 5 F 5 O
Syl s W"'
Q\ﬁ#;;)ltjolﬁfvoﬁ
JaL.JJ‘ \AC,{,J« (‘l.g.w Cd
Sy 54 5 Cand Ll Hlsliae
j;i; nJJe:))T,i RIRVRHY A.Ea'l)
5 X sbkae 5 Stadidly
SN E 5 e 5 e 3T
2GSk (s 3 g 5 SR
L os plem Sad o Ls
Sl 5 5 bl b
Eelb Sdeoli S 55 Ced
kel 53 5 plow Tt Sl B
5L rl@,« S falS Esls

Dy s S

&J‘j ""/\
63 5 NS Yeed
$15 Yoy
I 5 K5 5 Y\ F
Sl Sl 5 g \YVF

5 S ol
a7

fidal s

NS 1FAD
O, 503l AYAA

3Ll OIS (gla e )
255800 plgw el

K} 6j§f &l{ Izl [Cass
Seslal b Jb S5 o

3 plem oo o LU o 5

O 0SS B ES

3 plew o o JolS )
LS 5o 50l E 5
e T ST
2 eddad pds oS L

[SaPN

2N TR F o

plew Tt

ot Soancly ey
o piie b Ol plew oS
bl eslinal b J g 0N

b 9 53 55

A28 350 g5 A b



https://qjfep.ir/article-1-319-fa.html

[ Downloaded from gjfep.ir on 2026-01-01 ]

100 W P/E  Camn 5 ploow Cuond g9 551 & 55 Ol yuaid i G oy 0

N Jaus aclal

3 ES el
u"'uu:)&;ﬂ:ﬁa‘)b‘ﬁ‘)) .
db}\w)ﬁwu&un

SN s 3ol Btk Ced pole s s 2k AARS ]
Sleslial Li0lL,g Lsle
135 g Ak
ARDL 5 S, 5,
00 2050 GBS i Sl 300 o . S
R A @bl g5 25 ey S S o i
Ly BB E 5 )
il el e o 5 WS 1
Dl o y3 ¥ 5 lew Cns Sk s jige ol
Sl oy - ol RN L GO SF
f OSan 55 e siils \yay e
3415 ol o (g lokime dlad plew b odas

K3IRY Semy rl@,wdm:;auw J":’.‘J"

Ladl 9 S Sl (w9 Olo S .8
S S e L (PIE) LT )s a0 Caad S 5 plom Cond 55 okl 1 b5 ol 40
.JJ‘JC,.::.»LL;J‘

2308 7 e ainy ol 53 Ol F (2 ) i 92

plew Cond Dl i LT s 8 8 a5 55 ol )l g0 gl oljanas 5y &5 11K
2,05 LLisl j¥s &5 i LP/E S

3 plew Cad i WTediph 43 8 0 55 Cub s )lge b olena JY¥s &5 Shigs
3,05 LLisl a5 5 e LPE o

W‘:— )\ ol )\JL@J é‘)j‘ g DL a-\.&wﬁ-\i Lsudf;' o S8 LSJLRT Wl:-
P/E s 9 (\.@.w Cad SleMbl L us g.;B:';S‘ dj& O @JLAJ SPyV-L le Sy9e
ol 51 Sles glake WYY 55 AT Jlu 0LL B WYY (3,55 5l b 53 b oS s
thuezsdgwd,a&cuﬁ@l,; s el O Slslg Blosl e s Ol

ol 0 GI1(F) Jgdom 53 oy 3590 GACS 4 S g 15 S ol laosls o


https://qjfep.ir/article-1-319-fa.html

[ Downloaded from gjfep.ir on 2026-01-01 ]

Y ooylad g3baidl g Jbo scawlow dolikad 107

@@ 9390 SBCS pb Cwyed Y Jou

Su S _ 3 S
N I3 92995 Ol ! o7 Ll ""g”g e
ol R
LS)‘K"“.L"J“‘
Ly 058 i3l Gyin STl 5l mble ot SIS wle s Ol &Sl
SosiS
_ S Oalas Axw g o) GJ-&A _
dals oI wle s ~ wlaysls Sly b 2 AT L
olz! A F
3 b Oloww tr g ) e >
M@uw, S on 8l
Ol ol Sx2
Ol g 55l5 035 L &S Lolo L1, & 5 e oS il 5 Ol
skl SN ala ,/
Ol R by 8 4l
Ol ! Oyt OlezLs
5 sl es S 55 8 ab sp ol O Ologw 5S Gilwals
S 5,8 Sl i ol (18 s Lo e N PRESERRPRI"
N ) e 5 gae w}:ggijhﬂ
O35 s b5 355 b
sl O3l
L5 ey Olgol & Hle 5Y 8 Ol Ologw Olpl s lio
. ;Aw_” 5 @t’.: .b-L

Gao YY) i 5500 Gloj ablas 55 35 655 50 <SSL oMol Gb 555 5 ¥ gy &5

Slaosls B S 15 gy Sym Samdmnge FFFA 53 esls oplply s S 2l s

D9y 4 e g (S 8 ol e gl 5 Jb b, e ou\..ilc\;r:wll
3,5 (PLS-SEM) (PLS) s> Slaye JSla= 5,55, L (SEM) (s bsle (s5lde

Cala ple 53 1, PLS 55, 51 eslizul (5 5bms O Kiays . Lds Smart pls3 S jle 5

E) jjjl.g. cé.iij\j.wl C,iﬁu\.ﬁ B (Y444) Il 4.1»> )‘ Llesls ‘Gb‘ Lﬁ"’-’-t” 9 aé; oIS

AL 5 J 5 bbb s (T 0L 5 r ¢ 5 20 o, sewS 53 (YY) gl

Jj) Ui‘ LSJ:J" ‘J:j) U’L‘)‘ Q‘M)}l G.w) obuJ.w‘ szb J-J:{"P .LSJL'\{L“Q-JJ (Y'\Y)

yyvay ca.)UL’l)_j ngjb) Sl ol ;.) JLAJJJ:F L;Lho.)‘.) W} g‘.g:g-; L;LM\‘}‘” Ls‘j!

1. Structural Equation Modeling
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1. Composite Reliability
2. Average Variance Extracted
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