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Abstract: The scanda of analysts’ reports has attracted great attention of the public. Can investors gain
superior profits by following analysts’ recommendations? This paper finds: (1)Analysts have predictive
abilities. Higher rating level, star analysts’ and star brokers’ recommendations bring about positive market
reactions. Star analysts or brokers’ ratings are more effective. But star analysts’ influence is significantly
important only in the short term; (2)When information becomes more symmetrical, the CAR
(Cummulative Abnormal Return) reduces simultaneously. Analysts are of importance in eliminating
information asymmetry. This study hel ps to deepen the understanding of anaysts’ roles and to i mprove the
regulatory efficiency of the growing industry of anaysts.
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LI, ZEHURIRE IR L. 7 UM LTI AN T ehRBe, B S R Bk o T A A
A, SRR CAR g I HEFIZELORIHE 12 BB K 0.49%, 0.5%F1 0.1%, f CAR o 50, IHITE

FIAELE R K L5358 K 0.5%, 1.2%F11 0.4%. Bk 2 HAFEIIESL. B EAR PR RS —50F
AR XK EE R, WRAFIRSH (2) 5 (B) P, 2 nl L PRGN AE e R A
KIIFAF A DI 3 (LD 5 (4 Fros, PURREB 5 Pr 9 a0 A SCHE R+ W 3%
EAE R IIIFAN eI I e vh /K 10%1 t A6, 3K nl R SR TR IR F0 56 <5 S5 W LA i 47 veer it 8l 1 A B 5
I HIF R A KRR BRINTE, PUGRER LB AR BBOROC ., BT A, B
AR, BEREPP S0 ORIt N e, R ARG B, WEsR
I BRATIBOR Bt PPRAE REY A S AR A, BT IR BIF SR 2 S 25 BRI T B8 AT )
A5 BRI FRARDE o
R 4 A RANRE S HIMEHGEHFAHED[-1, 1)

1) (2 (€)] 4 ) (6)
Instown Lnsize Listdur Hinst HLnsi HList




Rati 0.013*** 0.053*** 0.011*** 0.017*** 0.012*** 0.010***
atin
9 (13.28) (7.01 (10.92) (17.40) (17.43 (14.89)
0.003*** 0.003*** 0.003*** 0.003*** 0.003*** 0.003***
Saranalyst
(3.33) (3.37) (3.05 (3.28) (3.36) (3.07)
0.004*** 0.004*** 0.004*** 0.004*** 0.004*** 0.004***
Starbroker
(5.42) (5.48) (5.3 (5.40) (5.37) (5.35)
-0.007*** -0.004* -0.007*** -0.007*** -0.006*** -0.007***
Shareholder
(-3.14) (-1.69) (-3.35 (-3.29 (-2.83) (-3.52)
0.055*** 0.048*** 0.045*** 0.052*** 0.050*** 0.046***
ROA
(7.3 (6.63) (6.14) (7.05) (6.82) (6.30)
0.000 0.000 0.000 0.000 0.000 0.000
Incomegrow
(0.14) (0.03) (0.19) (0.22) (0.14) (0.15)
0.000 -0.000 0.000 0.000 0.000 0.000
EBITgrow
(0.01) (-0.00) (0.32) (0.02) (0.12) (0.30)
0.006*** 0.010*** 0.003 0.005** 0.008*** 0.004
Leverage
(2.70) (4.32) (1.16) (2.45) (3.70) (1.64)
0.022** 0.014***
Insgown(HInst)
(2.52) (333
-0.007*** -0.004***
I nstown(HInst)* Rating
(-3.29) (-3.97)
0.006*** 0.015***
Lnsize(HLNng)
(4.35) (3.72)
-0.002*** -0.005***
Lnsize(HLns)* Rating
(-5.69) (-4.66)
. . 0.001** 0.005
Listdur(HList)
(2.20) (1.30)
. . . -0.000* -0.001
Listdur (HList)* Rating
(-1.70) (-1.08)
-0.048*** -0.179*** -0.044*** -0.045%** -0.048*** -0.039***
Constant
(-11.74) (-5.73) (-9.95) (-14.82) (-15.22) (-12.58)
Adi. R 2 0.028 0.030 0.028 0.028 0.029 0.027
% 5: {5 BARXIHR 5 4 HTIT A6 A (K BIBAE % 11 [-20, 20])
) el ©) 4 ® (6)
Instown Lnsize Listdur Hinst HLnsi HList
Refi 0.029*** 0.126*** 0.029*** 0.027*** 0.030*** 0.026***
atin
9 (10.45) (5.74) (9.51) (13.96) (15.06) (13.01
0.010*** 0.010*** 0.009*** 0.009*** 0.009*** 0.009***
Saranalyst
(3.76) (3.79) (3.39) (3.65) (3.67) (341
0.004* 0.004* 0.003 0.004 0.003 0.003
Starbroker
(1.69) 1.72) (1.34) (1.58) (1.40) (1.38)
-0.046*** -0.036*** -0.050*** -0.048*** -0.047*** -0.051***
Shareholder
(-7.62) (-5.73) (-8.13 (-7.91) (-7.64) (-8.32
ROA 0.428*** 0.392*** 0.380*** 0.409*** 0.393*** 0.383***
(19.59) (18.59) (17.92) (19.05) (18.55) (18.13)
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0.000 0.000 0.000 0.000 0.000 0.000
Incomegrow
(0.12) (0.13) (0.38) (0.28) (0.34) (0.34)
-0.000 -0.000 0.000 -0.000 -0.000 0.000
EBITgrow
(-0.34) (-0.23) (0.12) (-0.24) (-0.08) (0.08)
0.058*** 0.072*** 0.045*** 0.054*** 0.061*** 0.048***
Leverage
(9.24) (10.78) (7.06) (8.71) (9.15) (7.68)
0.003 0.008
Insown(HInst)
(0.10) (0.63)
. -0.008 -0.005
I nstown(HInst)* Rating
(-1.38) (-1.61)
0.012*** 0.040***
Lnsize(HLns)
(2.83) (331
. . . -0.005*** -0.012***
Lnsize(HLns)* Rating
(-4.59) (-4.16)
. . 0.003** 0.017
Listdur(HList)
(2.10) (1.41)
. . . -0.000 -0.004
Listdur (HList)* Rating
(-1.62) (-1.28)
-0.135*** -0.400*** -0.141*** -0.132x** -0.148*** -0.128***
Constant
(-11.41) (-4.41) (-10.85) (-15.06) (-16.27) (-14.102)
Ad. R 2 0.058 0.059 0.056 0.057 0.057 0.056
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&k
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PR VTG0 R (R R AU A AR A0/, R R A A RCIR L RE A < BF tH B A 2 2%, A BT AR B AR B A
AR SR RR 5 T 38 o A SIS AT B T4 o o [BIE SR 3 b 2 A i A AR i
BN B R TAT L, RS B BRI, (T 8048 Tt
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