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國內分析師預測能否反映市場預期？

——基於MBE的市場反應分析 1

曹勝 2

摘要
針對新興資本市場分析師能否影響及反映市場普遍預期的問題，本文通過檢驗國內
上市公司盈利達到或超過分析師盈利預測（Meet-or-Beat Expectation, MBE）時公司股
票價格變化，發現實際盈余沒有讓分析師失望的公司在年報披露日前後的短窗口以
及披露後的長窗口都能獲得更高的累計非正常報酬，從而說明國內分析師的盈利預
測能夠影響並反映市場預期。這個基本結論為國內分析師的後續研究做出了鋪墊。
同時本文發現一些與成熟資本市場不同的結論，比如市場在對MBE信息做出反應
時，未能區分非正常應計項目；在投資者特征方面，機構投資者對是否MBE的反
應程度是非對稱的；最後通過構造組合收益檢驗了分析師相對二級市場的經濟重要
性。

關鍵詞：市場預期、分析師預測、MBE、市場反應
中圖分類號：F83、C93、G20
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2國內分析師預測能否反映市場預期？

一、引言

隨着國內機構投資者和證券分析師行業的發展，倡導價值投資的分析師盈利
預測對股票市場的影響日益受到人們關注。越來越多的學者也把目光投到了證券分
析師的研究領域（薑國華，2004；吳東輝、薛祖雲，2005；方軍雄、洪劍峭，2007

等）。從存在意義上講，財務分析師的主要作用就是從各個渠道獲得公司的相關信
息，形成自己的盈利預測傳遞給市場，以作為市場對公司權益定價的重要信息。

但是關於分析師的一些基礎假設在國內較少經過實證檢驗，比如：分析師是否
依據公司的真實基本面信息進行預測？他們提供的預測能否影響市場上投資者對公
司盈利情況的預期？也就是說國內市場投資者在意這個信息“傳遞者”嗎？會否參考
其盈利預測？從市場的角度看，如果公司實際披露的盈余達到或者超過了分析師的
預期（Meet-or-Beat Expectation，下文簡稱MBE），這個差額會不會以及會在多大程度
上影響其權益價格？這都是國內展開分析師研究需要解決的基礎問題。

很顯然，上述問題的解答不能照套國外成熟資本市場的研究成果，畢竟我國的
分析師行業以及A股二級市場在諸多方面有自身特點，甚至在某些方面頗受詬病。
由於發展不到20年，大的方面上，法律環境、上市流程、上市公司的類型比例及股
權比例等多個方面皆具自身特點，小的方面如券商和分析師的數量及其跟蹤範圍，
公司經營及盈余信息的披露方式、要求，機構投資者的持股分布情況以及市場中投
資者的成份構成都與成熟市場差別很大。有時就如“木桶原理”，每一個因素的不足
都可以把市場整體的成熟程度落下一大截。

為了檢驗國內分析師盈利預測能否影響並反映市場預期，本文從達到或超過盈
利預期的角度出發，對基於分析師盈利預測的MBE市場反應進行檢驗。根據WIND

金融資訊搜集的針對2005至2008年財報的券商分析師盈利預測樣本，發現了一些與
成熟資本市場相同的結論：(1)二級市場會調高MBE公司的股票相對估值；(2)分析師
的盈利預測要比管理層披露的業績預測更好地反映出市場預期；(3)能夠基於MBE信
息構造盈利的投資組合。但同時也發現一些和成熟資本市場不同的地方：(1)國內分
析師預測數據只提供年度預測，所以較多的預測出現在報表日與披露日之間；(2)針
對MBE信息，短窗口內市場提前約10至5個交易日開始顯著反應，表面存在報表信
息的提前泄露，帶有新興資本市場特點；(3)投資者在披露日後的短期對盈余管理有
區別對待，但長期應計項目成份對股價走勢沒有影響；(4)機構投資者對MBE的信息
存在反應的非對稱性，機構持股比例越高，MBE帶來的CAR值越小。

在研究貢獻方面，本文以較有代表性的數據（包含更多券商分析師的樣本）檢驗
了國內的分析師盈利預測是否能影響並反映市場的整體盈利預期這個基礎命題，回
答了分析師行業是否成功扮演了蔡祥、李志文和張為國（2003）提到的信息“接受者”
和“傳遞者”的角色的問題；還用數據支持了在新興資本市場上，MBE的盈利信息能
顯著地帶來的正面的股價反應，披露日後較長時窗的累計超額報酬能部分地被MBE

信息所解釋，同時發現了國內市場與成熟資本市場諸多不同的結論。
本文的結構安排如下：第二部分為文獻綜述及假說提出；第三部分為研究設

計；第四部分為數據、描述性統計及回歸結果；第五部分為敏感性檢驗；第六部分
為該問題的經濟重要性檢驗；第七部分為全文總結。
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3  曹勝

二、文獻回顧及假說提出

2.1 文獻回顧

分析師研究在成熟資本市場研究中佔有重要席位，大量的文獻在Schipper (1991)

和Brown (1993)以後涌現出來，研究的角度包括論證分析師盈利預測的信息含量、
對證券市場的影響、分析師專業能力的本質以及盈利預測的分布特征、分析師的決
策依據和過程以及分析師面臨的監管環境及其獨立性問題等各方面（Ramnath et al., 

2008）。而MBE方面的研究起步稍晚。
起初，Skinner (1997)，Kasznik and Lev (1995)、Francis et al. (1994)和Soffer 

e t a l . (2000)等發現越來越多的公司傾向於警告投資者即將到來的不好盈利信息，
Burgstahler and Eames (1998)也發現分析師在公司財報實際盈余披露前調低預測的
現象逐年增多，而且這種調低的預測剛好可以避免高於公司的實際披露盈余。之後
Brown (2001)發現從1984年到1999年，恰好超過分析師的盈利預測一點點的觀測數
逐漸增多，而且這類公司的比例與“低於”預測的公司所佔的比率是不對稱的，成長
類公司尤其如此，這是否是故意的呢？De George et al. (1999) 則從經理人盈余管理
的動機闡述，認為在上市公司管理層的三大財務目標中，達到分析師的盈利預測已
經成為經理人進行盈余管理的重要動機之一。3對於通過盈余管理來達到MBE目標的
研究同樣得到了Kasznik (1999) 和Payne and Robb (1997)的證據支持。

但直接和市場反應聯繫起來，明確證明瞭MBE會獲得超額股票收益的文章還屬
Bartov et al. (2002)和Kasznik and McNichols (2002)，其中Bartov et al. (2002)基於
I/B/E/S季度盈利預測的數據，證明瞭MBE的公司會在整個季度獲得相對更高的股票
收益，市場能部分識別披露盈余中的盈余管理成份。

在國內，隨着股權融資在公司經營中的重要性日益凸顯，股票全流通以及經理
人股權激勵的實施，股票價格更加受到公司各利益相關者重視。但作為向市場傳遞
經營和盈利信息的分析師，其提供的盈利預測對公司股價的的影響尚有待檢驗。

出於多方面原因，國內關於分析師的研究一直難以延展。首先，分析師行業
的發展和規範是一個漸進的過程；其次，分析師盈利預測數據需要全面、持續地
累積，部分的研究文獻（如朱寶憲和王怡凱，2001;吳東輝和薛祖雲，2005；林翔，
2000等）無奈於當時數據的缺乏只能從個別券商或公開媒體處取得；最後，券商分
布及其市場影響力尚有待檢驗，國內券商規模、分析師數量及行業覆蓋差異較大，
其市場影響力自然不可相提並論，這也為國內的分析師研究帶來了一些困難。

縱然在這樣的條件下，之前的諸位學者仍舊給我們提供了積極的研究結論。
關於分析師在現代資本市場的角色早已被提及（如朱寶憲和王怡凱，2001；蔡祥、
李志文、張為國，2003；朱紅軍、何賢杰、陶林，2007等），其中朱寶憲和王怡凱
（2001）以1999年1至11月《上海證券報》每周日的《為您選股》欄目提供的投資建議
為樣本，發現分析師對短期熱點有相當的把握能力；朱紅軍等（2007）從股價同步性
的角度出發，發現在我國A股二級市場上，如果一家上市公司的分析師跟蹤人數越
多，那麼公司的股價就越能反映公司的基本面信息，從而提高市場的有效性；同時
對分析師預測的價值做出肯定的還有吳東輝、薛祖雲（2005），他們從國泰君安網站

3 另外兩個目標是“披露盈利”、“不低于之前的業績”。
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4國內分析師預測能否反映市場預期？

4 比如“第一財經”電視或“邁博匯金”網站經常傳遞當天部分券商的公司研究報告信息，而部分券
商的網站也會披露其部分盈利預測或晨會信息，當然這些報告的時效性及權威性尚需驗證。

取得針對2001年中報和年報的預測數據，發現可以利用公開的盈利預測構造套頭組
合獲得顯著為正的回報率，從而說明可以利用這些盈利預測的資料來獲取超過市場
的收益率，肯定了財務分析師的專業勝任能力。

關於分析師影響投資者的渠道是否存在，吳東輝、薛祖雲（2005）發現分析師的
原始預測或是對預測的調整會帶來市場反應，分析師預測比隨機游走模型得到的預
期值更能體現出市場對未公布盈余的預期。之後，朱紅軍等（2008）則基於不同的年
份和樣本發現市場反應的與EPS調整的幅度正相關。從分析師預測修正的角度，這
些研究都支持了分析師影響投資者渠道的存在。

國內也有文獻提到了分析師行業的新興市場特征，比如券商的規模以及聲譽良
莠不齊，分析師對選擇什麼樣的公司來跟蹤也有選擇。李丹蒙（2007）從分析師獲取
信息的難易程度來分析，發現控制其他因素後，公司透明度越高，跟蹤的分析師人
數越多，預測誤差越小。部分控制了內生性問題之後結論依舊成立，而且分析師的
預測行為對於公司的透明度沒有顯著作用。朱琦（2007）則發現了上市公司通過提高
信息披露質量，能使得分析師的盈利預測行為更為積極。

可以看出國內的文獻已經對分析師預測的投資價值及國內分析師行業的特點進
行了分析，但是，對於分析師盈利預測與市場之間的鏈接尚未有較全面的分析。其
次，分析師預測的意義可以從預測的準確性和市場反應兩個角度加以檢驗，但從分
析師要提高證券市場信息含量的目標來看，從市場反應角度來檢驗更為合理。本文
着重就這個問題進行實證分析。

2.2 假說提出

分析師除了能夠獲得以前年度的盈利信息，還能夠在跟蹤期內對新出現的信息
（如新的投資項目、公司的生產條件、生產資料價格變化等）進行吸收，進而確定或
糾正之前的盈利預測，形成分析報告之後通過所屬證券公司發給各購買報告的機構
投資者，或者直接面對機構投資者進行路演交流。同時在部分財經媒體的宣傳下，
券商的研究報告可以一部分地被其他投資者所知悉。4既然國內分析師的專業勝任能
力已經被實證支持（吳東輝、薛祖雲，2005），那麼分析師的盈利預測就應該可以提
供給投資者更多的公司經營信息，形成一定的市場盈利預期。

如果上市公司的權益定價基於一定的盈利預期上下波動，那麼公司披露的年
報盈余比盈利預期更差時，市場理應會降低對這個公司的權益定價水平。如果分析
師預測能夠影響並反應市場的盈利預測，那麼當實際EPS超過分析預測形成的預期
時，理應會帶來更高的權益估值。所以MBE在短期對投資者來說是一個“利好”的消
息。

但現實中投資者是否參考了一種和分析師同方向的預測呢？如果這樣，那還不
能說分析師影響了投資者的盈利預期。朱紅軍等（2008）發現分析師在更改盈利預
測的時候，二級市場會有顯著的市場反應，而且反應的程度與EPS預測調整的幅度
正相關。這個結論佐證了投資者會考慮分析師提供的信息，中間存在可靠的傳遞渠
道。
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5  曹勝

MBE帶來的相對市場超額收益率卻不一定為正，這是因為分析師跟蹤並作出預
測的公司都存在自選擇問題（李丹蒙，2007），比如規模較大、信息披露較為積極、
吸引的機構持股比例不同等等。這些自選擇特點完全有可能在某段時間導致樣本公
司跑輸大盤。但在這類公司之間，本文認為MBE公司的市場表現要好於非MBE公
司，由此提出假說1：

假說1：短窗口內，相比於實際盈余低於分析師盈利預測的公司，MBE公司的
股票在披露日前後會獲得更高的累計超額收益。

假說1之所以考慮披露日前，主要是考慮到國內資本市場的新興市場特點，可
能存在報表信息的提前泄露，這種違規現象在二級市場上常有發生。為了更完整地
考察MBE的影響，故而把披露日前也納入考查範圍。

在披露日之後較長的時間來看，市場對MBE的反應會有不同的解釋。首先從
交易成本的角度考慮，短窗口內並非所有投資者都可以依據年報信息迅速調整投資
組合。如果要市場上的投資者對年報信息作出充分反應需要一個長期的過程，尤其
是注重盈利信息的機構投資者，他們的組合調整行為會影響到股票的長期收益。Ke 

et al. (2005) 發現在公司披露盈利信息後，投機性機構投資者（Transient Institutional 

Inv e s t o r s）會在使股價反映公司盈利信息的過程中導致長期的盈余公告漂移（Pos t -

Earnings-Announcement-Drift，後文簡稱PEAD）。
其次在公司盈余公告之後，分析師會基於報表信息逐步調整之前的盈利預測，

這種調整行為可能會影響到長期股價走勢。Zhang (2008)發現如果在公司披露財報
後緊跟着密集的分析師預測調整，那麼之後的PEAD會顯著的減弱，從而說明分析
師預測能提高市場有效性，減少PEAD。

再次，考慮我國資本市場自身的特點，除了市場波動較大外，上市公司的非整
體上市帶來很多諸如股東佔款、關聯交易、資產重組等問題，這些因素可能導致上
市公司的基本面在較長時間內發生變化，使得PEAD走勢脫離之前的報表基本面，
所以對國內的資本市場盈余公告後的股價走勢做一個檢驗是有意義的。

儘管長窗口可能出現競爭性結果，但從MBE的角度出發，本文提出第二個假
說：

假說2：相比於低於分析師盈利預測的公司，MBE公司的股票在披露日之後的
較長時期將獲得更高的累計超額報酬。

當然，在檢驗上述兩個假說的時候，需要考慮國內資本市場自身特點的影響，
比如重要信息在公開之前的提前泄露、機構投資者的持股比例及分布與成熟市場差
異較大等。

三、研究設計

為了從MBE的市場反應檢驗上述假說，把檢驗時窗分為短期和長期兩個窗口，
分別計算在公司實際盈余披露前後的累計超額投資收益率（CAR）變化情況。本文超
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6國內分析師預測能否反映市場預期？

5 設定公司的報表披露日 t = 0，且無論短窗口還是長窗口的CAR 值計算都基于交易日的數量，而
非日曆天數；如果披露日並非交易日（如周末、短期停牌或其他假期），那麽設定披露日之後的
第一個交易日 t = 0。

6 Bartov et al. (2002)模型中，用兩個報表披露日間的第一個分析師提供的盈利預測形成的差額，來
控制住公司的盈余可預測性，其計算如下：

  |ACTUAL
i 
– EPS

io
|

 ERROR
i
 =  其中：EPS

i0
表示當期針對公司 i的第一個分析師盈利預測；

  P
io

 但是用國內數據控制的時候，發現放入模型後與SURP 存在嚴重的多重共綫性，VIF 值超過5。
于是模型並未對此加以控制。事實上，不論是否放入ERROR，對本文主要結果都沒有影響。另
外，本文加入其它公司特征變量和分析師跟踪人數變量，試圖從別的角度控制住結果，加入新
的變量後未有多重共綫性問題，同時，未加控制變量的回歸結果也一並列示。

額收益率計算方法採用買入－持有投資收益率的方式，計算公式為：

 t
2 

t
2

CAR
 
=

 Π(1+R
it
)

 
–

 Π(1+R
mt

) ,
 t=t

1 
t=t

1

其中： t表示交易日期，（t
1
, t

2
）是CAR值的計算區間；5 R

it
表示個股 i在第 t個交易日

的收益率數據；R
m t
表示在第 t個交易日的市值加權市場指數收益率，上交所公司對

應上證綜指，深交所上市公司對應深證成指。

對於實際盈余與分析師預測盈余差額的衡量，本文採用實際盈余減去分析師的
平均預測盈余，並且除以公司期初的股價加以標準化。分析師的平均預測SURP

i
則

直接對相應區間內的分析師EPS預測取算術平均得到，為了更好地考察對MBE的市
場反應，基於SURP

i
的正負構造一個虛擬變量DMBE

i
：

  ACTUAL
i
 – (ΣEPS

ix 
)/N

i      
ix

 SURP
i
 = 

  P
io

 
DMBE

i
 = { =1, 如果SURP

i
 ≥ 0,

  =0, 如果SURP
i
 ＜ 0

其中： ACTUAL
i
表示公司 i實際披露的每股盈余數據；EPS

ix
表示當期跟蹤公司 i的所

有分析師中第x個分析師提供的每股盈余預測值；N
i
是當期對公司 i做出預測的分析

師人數；P
io
是第i個公司在上次年報披露後第二個交易日的收盤價格，作為當期的期

初股價。

基於上述的變量衡量，本文構造如下的回歸模型（1）：6

CAR
i 
=  ß

0 
+ ß

1
*SURP

i 
+ ß

2
*DMBE

i 
+ ß

3
*DMBE

i 
*SURP

i
 + 

 
ß*CONTROLVAR

i 
+ ε

i 

(1)

此回歸模型因變量是市場反應的超額報酬，自變量包括兩類：SURP的相關變
量以及公司的相關特征變量。按照模型，ß

2
和ß

3
是模型的關鍵係數，其中ß

2
直接體現
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7  曹勝

了MBE帶來的CAR值增加，而ß
3
反映的是：SURP對CAR值的貢獻是否因為MBE而

不同，是敏感性差異的衡量。如果數據完全符合我們的假說，那最理想的情形就是
ß

2
和ß

3
都顯著為正。考慮到交叉項帶來的影響，退而求其次，也需要至少一個變量

顯著為正。如何看待SURP的係數呢？本文認為：SURP是超過分析師預測的程度，
如果公司盈利超過（低於）分析師預測太多，公司的盈余持續性值得懷疑，市場反應
檢驗將受到影響，相對來講，DMBE是個更直接的指標。

模型(1)與Bartov et al. (2002)的模型相比，沒有控制公司盈利的可預測性，這是
因為按照Bartov et al. (2002)計算的可預測性衡量變量與SURP和DMBE存在多重共
線性（VIF值 = 6），所以本文改用其他公司特征變量來控制住企業的可預測性，具體
變量和解釋如下：

SIZE：公司規模的控制變量，為上市公司市值的對數；
LEV：資產負債率；
ROA：資產收益率，分子為公司的淨利潤加利息支出，分母為公司的總資產；
MB：市淨率，控制公司的成長性；
EPS：期末股本攤薄的每股盈余；
ANANUM：公司的分析師跟蹤人數。
為了減弱控制變量帶來的一階效應 (First-order Effect)、二階效應 (Second-Order 

Effect)無法區分等問題，未加控制變量的結果也需要一並列示。

四、數據來源、描述性統計及回歸結果

4.1 數據和描述性統計

本文從WIND金融資訊獲取了41家券商的分析師對A股上市公司2005年到2008

年四年年報的每股盈余預測數據。WIND金融資訊每天搜集這些券商當天新發布的
公司研究報告和晨會報告，並針對部分會員公開，其積累的以前年度的盈利預測數
據庫覆蓋的券商範圍較廣，而且分析師預測的觀測值較多，這些特點對分析師的研
究非常重要。在下載的數據中，共有12817個預測期在一年內的觀測值。

國外的分析師往往在公司披露重要的財務信息時跟着發表自己的盈利預測，體
現在整個年度的預測頻數分布上有些規律。本文也對此進行描述，如圖 -1所示，以
披露日為基準，對之前各時段的分析師預測頻數分布做一描述。圖中顯示：分析師
有兩次預測集中期，分別為年報披露日前第8至9個月以及第0至4個月，第一個高
峰期大約為公司半年報的披露期，第二個高峰期為公司報表日和披露日之間，分析
師集中在這兩個時期發布盈利預測有其合理性。

從分析師預測準確性考慮，隨着公司經營信息的逐步公開，分析師是否會持續
吸收公司的經營信息從而不斷降低預測誤差呢？同樣的做法，本文把各個月份的分
析師預測誤差做一個描述，以觀察是否越臨近披露日，分析師預測越準確？結果如
圖 -1所示，總體上分析師預測誤差呈現降低的趨勢，準確性在不斷提高。但有趣的
是後6個月的預測準確性沒太大變化，而報表日還出現了誤差均值的增加。總體的
結果支持分析師在持續吸收公司經營信息，從而降低預測誤差。
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8國內分析師預測能否反映市場預期？

圖 -1 分析師預測頻數分布及預測誤差變化趨勢

本圖以2005-2008年年報披露日為t = 0，描述披露日前各月份的分析師預測分布以及預測
準確性變化。橫軸上 -11表示報表披露日前的第11個月，柱形圖表示當月分析師做出預測的數
量（對應左邊縱軸），折線圖表示當月的分析師預測準確性（對應右邊縱軸），用SURP的絕對值
代理準確性。
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為了檢驗MBE相關結果，本文保留符合以下條件的數據：
1) 分析師做出預測的時間必須在公司三季報披露日後，在當年年報披露兩個

日曆天數之前。
2) 單個分析師如果針對某個上市公司提供了兩次或兩次以上的預測，本文取

其最後一次的預測為觀測；
3) 每個公司－年度的財務預測須至少有2個或2個以上的觀測數；
最後保留下來的數據中，針對A股上市公司2005年到2008年財報的EPS預測共

有5890個觀測，四年分別為1,001、2,345、982以及1,562個觀測值，券商的覆蓋範
圍達到41家。然後本文計算每個公司－年度的分析師平均EPS盈利預測值並據此求
SURP，最後得到1381個公司－年度的SURP值，平均每個公司－年度有4.27次財
務預測，由於只取每個分析師的最後一個預測值，且樣本只保留了三季報之後的預
測，這意味着至少有4.27個券商分析師在跟蹤同一個公司。

表 -1 分年度樣本量及MBE頻率統計結果

財務年度 總觀測數 MBE觀測數 MBE比例

2005 266 164 61.65%

2006 476 293 61.55%

2007 248 134 54.03%

2008 391 295 75.45%

2005-2008 1381 886 64.16%
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9  曹勝

表 -1可以看出2005年至2008年間MBE的比例都超過了50%，總樣本均值為
64.16%。2007年的MBE比例出現了下降，但2008年的比例出現了上升，這可能是分
析師盈利預測樂觀性變化導致的結果。

由於2005至2008年間市場波動較大，且中間夾雜着股改、企業會計準則變更等
因素，對分析師預測差額在各年度的變化做一描述是有必要的，如圖 -2所示：會發
現針對2007年年報的預測突然有一個下降，可能的原因是：從2007年開始企業實行
的新準則要求公允價值損失列入損益計量，而市場行情的大幅下跌使得部分上市公
司出現大幅度的投資損失；同時也可能與本文分析師預測取值區間（三季報披露日
與年報披露日之間的分析師預測）有關，畢竟越早的預測越無法估計之後的投資損
失。

圖 -2 05-08財報分析師預測SURP變化圖

本圖描述分析師預測產生的SURP在2005-2008年間的變化，以及各年達到MBE的公司所
佔的比例；柱形圖表示當年分析師預測產生的SURP均值（對應左邊縱軸），折線圖表示當年上
市公司中達到MBE水平的比例（對應右邊縱軸）。
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接下來，作為關鍵變量的SURP分布情況，尤其是在零值附近（MBE臨界附近）
的分布情況值得引起注意。為了描述上述疑問，本文按照0.001為一個SURP劃分等
級，把SURP處於(-0.009~0.009)的公司取出來分成18組，描述子樣本在SURP的零值
區域的分布情況？結果如圖 -3所示。

從圖 -3可以看出SURP的分布零值區域呈非對稱分布，SURP為正的公司數量要
明顯多於未達到MBE的公司數量，而且主要是在零值的關鍵位置開始增加的。
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10國內分析師預測能否反映市場預期？

圖 -3 國內上市公司05-08財報SURP零值區域觀測數分布

本圖描述SURP零值區域附近的公司數量分布，區間劃分標準如下：以 (0, 0.001)為第
0組，以 (0.001, 0.002)為第1組，往右依0.001的等級類推，左邊以 ( -0.001, 0)為第 -1組，以
(-0.002, -0.001)為第-2組，以-0.001往左類推；進別對SURP在此區間的公司進行計數，用柱形
圖表示。
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4.2 短窗口回歸結果

為了檢驗市場對MBE的反應，對模型（1）進行OLS回歸，為了區分檢驗兩個假
說，本文分成短窗口及長窗口的累計超額報酬進行OLS回歸。表 -2列示的是針對短
窗口的回歸結果。

從表-2中可以看出，年報盈余披露的MBE信息能夠帶來顯著為正的市場反應（ß
2

顯著為正），表明投資者對於實際EPS超過分析師預測值的上市公司，會提高相應的
權益估值。CAR(-5, -1)、CAR(0, 0)、CAR(0, 5)三個窗口不論是否加入控制變量，係
數都顯著為正。正的市場反應表示實際EPS超過了“投資者的普遍預期”，但回歸模
型中預期的計算採用分析師的一致預測，所以分析師預測值能夠反映出市場的普遍
預期，對假說進行了檢驗。CAR(-5, -1)的回歸結果中DMBE顯著也表明，國內二級
市場確實存在年報盈余信息的提前泄露，由於年報披露涉及上市公司、會計師事務
所、證監會以及交易所等市場主體，所以泄露的途徑尚有待進一步分析。

交叉項在披露日前顯著為正，表明市場對SURP的敏感程度是不對稱的，MBE

的公司受到投資者更多地追捧，從而對這類公司的SURP反應更敏感。原因可能是
投資者認為低於預測值僅僅是一種暫時性的現象，不會持續，因此反應的程度較
小；也有可能如行為金融學的解釋：投資者對正面和負面、盈利和虧損的態度和操
作由於心裏作用，存在不對稱，但這已非本文主題，不做深究。

另外，SURP的係數只有在一個窗口顯著，且有的窗口為負值，這與美國市場
的季度數據結果是一致的。在其他控制變量中，EPS的大小也對CAR值有影響，披
露日後顯著為負，投資者似乎對EPS過高的公司采取回避，而對EPS虧損或者虧損
較大的公司抱有一定希望，這也從側面說明：投資者對年報信息的反應並不是針對
EPS的高低，而是看實際的EPS是否能超過投資者普遍的預期。
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12國內分析師預測能否反映市場預期？

本文以公眾獲得年報信息的當天為零點（t = 0），以 t = -10開始買入股票，用買
入 -持有超額收益率（B-H Return）為衡量指標，描述了公司在披露年報信息前後短窗
口的股價走向，如圖 -4所示：

圖 -4 按MBE分組的公司披露日前後短窗口CAR變化

本圖描述MBE信息給披露日短窗口股價走勢帶來的影響，CAR值計算採用市場
收益調整的買入－持有超額報酬率方法，圖中t為報表披露日未開盤時，t = 0的收益
率考慮了披露日當天的超額報酬，圖中假設從 t = -10開始，一直累積到披露日後第
10個交易日 t = 10。

-1%

0%

1%

2%

3%

4%

5%

6%

7%

-10 -7 -5 -3 t 0 3 5 7 10

交易日

C
A

R

non-MBE MBE
 

從圖 -4我們可看到，在年報信息披露前後，MBE公司的超額收益率都要超過非
MBE公司的超額收益率。在 t = 10時，MBE的公司超額報酬率為6.31%，非MBE的
公司為3.55%，二者相差2.76%。

圖 -4的股價走勢並沒有出現好消息一直往上走，壞消息一直往下走的情形（Ba l l 

and Brown, 1968），本文認為原因可能在於兩個：首先本文選擇的樣本包含的公司數
量不到所有上市公司數量的一半，而且由於分析師選擇上市公司進行跟蹤本身帶有
選擇性，這會導致本文的選擇樣本有偏差，當然這種樣本的偏差不會對本文的主要
結論有影響；其次，本文計算CAR值的方法基於兩個二級交易市場的綜合指數，而
以總市值計算的指數對市場上所有公司的代表程度還值得商榷，比如“二八現象”7的
說法在國內財經媒體上不時出現。

7 “二八現象”尚無統一定義，但一般認為國內的市場指數如“上證綜指”或“深圳成指”由大約占市
場20%的上市公司股價決定，而另外80%的小盤上市公司則不納入指數計算。由於20%的股票變
動對市場指數影響巨大，所以經常出現“指數漲，股民持股大多不漲”或者“股民持股收益跑過大
盤收益”的現象，這類現象表示了大盤股和小盤股的分離走勢。
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13  曹勝
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總
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14國內分析師預測能否反映市場預期？

4.3 長窗口的累計超額報酬回歸結果

Ball and Brown (1968)基於“上期盈余信息”和“時間序列預測”把公司分成好消息
和壞消息兩類，分別考察會計信息披露後的股票價格走勢，發現了PEAD現象。本
文研究的MBE對投資者而言也可以作為區分好消息和壞消息的基準，所以本文試圖
從公告後的長期股價走勢來分析：市場對MBE信息是否也存在漂移現象呢？ 用披
露日後的長窗口來計算模型(1)左邊的CAR值，代入模型，得到的回歸結果如表-3所
示。

在表-3中總共有三個長窗口，都是從報表披露後第5個交易日開始計算長期CAR

值，表中的回歸結果我們可以看出：前三列對SURP的單變量回歸中，SURP顯著為
正，說明SURP越大的公司在年報披露後的長期，會有更高的權益估值；在列（4）至
列（6）中，交叉項顯著為正，表明MBE的公司相對於未MBE的公司，長窗口CAR值
對SURP的反應更加敏感，MBE帶來了增量信息；最後三列加入控制變量後，主要
結果保持不變。在控制變量中，我們發現分析師跟蹤人數越多的公司，其長期的股
價表現較好，這其中是分析師的自選擇問題還是分析師引導了更好的股價表現尚不
得而知。

同樣為了直觀地描述，本文從 t = 5開始，計算不同時間段每個公司基於分析師
預測偏差的長期累積超額報酬，並依據MBE與否分成兩組，對兩組樣本公司的CAR

值大小進行對比，以期對MBE的長期收益有個直觀的瞭解，如圖 -5；

圖 -5 按是否MBE分組的公司披露日後長窗口的CAR變化

本圖描述MBE信息給披露日長窗口股價走勢帶來的影響，CAR值計算採用市場收益調整

的買入－持有超額報酬率方法，圖中橫軸為披露日後的交易日，以第5個交易日 (t = 5)的開盤

價買入，一直累積到披露日後第120個交易日 (t = 120)。
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15  曹勝

比短期窗口更加明顯，MBE的公司在長窗口的股價走勢上一直處於上方，雖然
整體的趨勢在回落，但在 t = 120時，MBE的買入 -持有超額收益為 -0.63%，非MBE

組最終為-5.49%，二者相差4.86%。但剛開始兩組樣本均值差距並不大，在 t = 45與
t = 60之間開始拉大差距，按照交易日推算，這大約為當年半年報披露的時間。

從短窗口和長期的披露日後股價變化出發，本文實證檢驗了我國的A股二級市
場能夠對公司的財務信息和分析師原先的預測信息做出反應，而且給達到MBE的公
司更高的權益估值。由於MBE的計算基於分析師的盈利預測，這也說明分析師的
盈利預測能反映投資者的普遍預期。其次，A股二級市場對MBE公司給出更積極反
應，得到了與成熟資本市場相同的主要結論，但在一些細節上與成熟資本市場有出
入。

本文同時對MBE的公司下一財年是否具有更高的盈利能力進行檢驗，看成熟
市場的解釋（Bar tov e t a l . , 2002）是否也同樣符合國內的情形，若符合，則無疑為
MBE帶來正的股價超額報酬帶來了支撐性解釋。從數據庫中提取平均淨資產收益率
（ROE_A）、扣除非經常損益後的攤薄淨資產收益率（ROE_E）、總資產收益率（ROA）
以及銷售淨利率（RTS）四個指標作為上市公司盈利能力的代理指標，分別對前一財
年的DMBE和SURP進行回歸，加入分析師跟蹤人數、公司規模、資產負債率、機構
持股和行業等控制變量，看超過分析師盈利預測的公司是否具有更高的盈利能力？
結果顯示，在所有的回歸結果中，關鍵變量DMBE和SURP都在99%的置信水平上
顯著為正，支持了“MBE的公司具有更高的盈利能力”的猜想，與成熟市場的結論一
致。

4.4 盈余管理的影響

上述MBE的實證分析沒有對每股盈余進行區分，尤其是在盈余管理情形下的
EPS可持續性需要進一步分析。本文需要分析投資者對MBE的反應過程中，是否
考慮了公司實際披露EPS中的盈余管理成份。一般認為盈余中的應計成份持續性較
弱，而且可以管理的程度或可以操縱的程度更大（Sloan, 1996; Jones, 1991; Bartov et 

al., 2001；夏立軍，2003），本文採用行業截面調整的Jones模型估算出每個公司的非
正常應計項目金額，用如下模型來考慮投資者對公司盈余管理的影響：

模型（2）：

CAR
i 
=  ß

0 
+ ß

1
*SURP

i 
+ ß

2
*DMBE

i 
+ ß

3
*AA

i 
+ ß

4
*AA*DMBE

i 
+ 

 ß*CONTROLVAR
i 
+ ε

i
 (2)

其中AA是基於調整的 Jones模型估算出來的非正常應計被總資產標準化後的數
值，行業的截面估計採用證監會2001行業劃分標準，製造業採用二級行業，其余採
用一級行業，再剔除單個行業－年度中上市公司不足15的樣本和金融行業的樣本。
我們預期ß

3
和ß

4
為負，模型（2）的回歸結果如表 -4和表 -5所示。
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16國內分析師預測能否反映市場預期？
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17  曹勝

表 -5 盈余管理對MBE的影響分析

本表是模型(2)長窗口CAR值回歸結果。CAR值計算基於市場指數調整的買入－持有超額
報酬率，AA為行業截面的調整 Jones模型估算的非正常應計項目；SURP為分析師預測偏差。
控制變量包括：公司規模、資產負債率、總資產收益率、市淨率、實際每股盈余和分析師跟
蹤人數。

 (1) (2) (3) (4)
    

 CAR(5, 90) CAR(5, 90) CAR(5, 120) CAR(5, 120)

Intercept -0.0633** -0.3129*** 0.0491 -0.5388*

 (-2.56) (-1.79) (1.18) (-1.96)

SURP 0.714* 0.7079 1.5168** 1.385**

 (1.77) (1.60) (2.39) (2.03)

DMBE 0.0085 0.0061 0.0286 0.023

 (0.49) (0.35) (1.04) (0.84)

AA 0.0148 0.0379 -0.037 0.0128

 (0.13) (0.34) (-0.20) (0.07)

AA*DMBE -0.1222 -0.1367 -0.0591 -0.0866

 (-0.85) (-0.94) (-0.26) (-0.38)

控制變量  控制  控制
年度變量 控制 控制 控制 控制
行業變量 控制 控制 控制 控制
Adj R-sq 0.0955 0.0989 0.0638 0.083
    

Obs. 1284 1284 1140 1140

注： （1）*、**、***分別表示在10%、5%、1%的顯著性水平上顯著；（2）所有連續性變量都
已在1%和99%的水平上做Winsorize處理。

表 -4的回歸結果顯示主要結果DMBE顯著為正的結果保持不變，但盈余管理的
關鍵變量AA只在CAR(0,0)上顯著為負，其他窗口沒有顯著性，而且交叉項也沒有顯
著性。在多數窗口，投資者對EPS中持續能力較弱的盈余管理成份並未進行區別對
待。表 -5選取了CAR(5, 60)與CAR（5, 120）兩個窗口，SURP顯著為正保持不變，但
非正常應計項目和交叉項都沒有顯著性，投資者沒有區別對待EPS中間的非正常應
計成份。

無論在短窗口還是在長窗口，市場對MBE的反應並不區分披露盈余中的非正常
應計成份，無論是否通過非正常應計來達到MBE的水平，市場“一視同仁”，這與成
熟資本市場結論相左。當然這也可能是修正的 Jones模型不能很好地衡量盈余管理成
分，導致未能檢測出市場的合理反應。

五、敏感性檢驗

儘管實證部分檢驗了分析師預測可以反映投資者的普遍預期，但是同時可以形
成的市場預期的還有別的可能，分析師的預測會否只是一種同方向的替代呢？比如
上一年度的盈利、管理層的盈利預測都可能作為市場預期，也就是說需要對管理層
的盈利預測的替代性解釋進行檢驗。同時，機構投資者在MBE的市場反映中扮演的
角色也需要考察，為此，對本文的實證結論作如下兩個敏感性檢驗：
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18國內分析師預測能否反映市場預期？

5.1 管理層預測的替代性解釋檢驗

除分析師之外，公司披露的盈利預測也可以對投資者的盈利預期產生影響，如
果大多數分析師的預測參照了公司管理層的盈利預測，那麼管理層預測就可能是上
述實證結果的一個替代性解釋。為了檢驗這種可能性，我們把公司的盈利預測加入
考慮，構造如下回歸模型：

模型 (3)：

CAR
 
=  ß

0 
+ ß

1
*SURP

 
+ ß

2
*MAN_SURP

 
+ ß*CONTROLVAR

 
+ ε (3)

其中：MAN_SURP為公司自己提供的盈利預測形成的預測偏差；SURP為當年分析
師針對公司的預測偏差均值。

從WIND金融資訊中提取的管理層盈利預測較多是針對公司淨利潤的變動百
分比預測，我們據此調整公司預測的當年淨利潤，再用當年年末的總股本求預測的
EPS，與公司年報披露的EPS之差額再被公司期初股價標準化後得到MAN_SURP。由
於WIND中並非每家公司都有盈利預測披露，和分析師預測的數據按公司和財務年
度合併後樣本量減少為471個觀測。

如果管理層盈利預測能作為分析師預測的替代性解釋，那麼在由CAR和
MAN_SURP進行回歸的時候，我們應該能找到些許顯著性，模型 (3)的回歸結果如
表 -6所示。

雖然樣本量減少，而且加入了管理層的盈利預測，但是針對分析師預測形成的
SURP結論沒有變化，短窗口內，在披露前顯著為正，之後為負。基於管理層預測
構造的變量MAN_SURP在短窗口內不顯著，對投資者盈利預期不具有代表能力。在
CAR(5,60)和CAR(5,120)兩個長窗口中，SURP的單變量回歸都顯著，而MAN_SURP

單變量都不顯著，隨後加入控制變量後，MAN_SURP在CAR(5,60)顯著，但在
CAR(5,120)上不顯著，長窗口整體的結果顯示，分析師預測對投資者更具有代表
性，數據不支持管理層預測的替代性解釋。

在實際中，分析師完全可以觀察到公司的盈利預測值，在公司披露盈利預測之
後，可以吸收管理層預測的信息，進而使得自己的預測更加準確。公司以前年度的
EPS和管理層的盈利預測只是分析師預測的某一種信息渠道，這樣一來分析師預測
可作為市場預期的解釋依舊成立。

5.2 考慮機構持股的影響

機構投資者和普通的散戶投資者由於在信息優勢和持倉交易成本、交易習慣上
不同，所以對MBE信息的反應可能存在快慢、大小的不一樣。首先，機構投資者能
更全面得獲得分析師預測數據，同時對公司盈利信息有更多獲得渠道，而且為了爭
取相對其他機構投資者之間的競爭優勢，他們有動機更快對MBE信息進行反應；其
次，散戶投資者“船小好調頭”，但機構投資者一般持倉較高，短期反應完全必然導
致其交易成本上升，這就形成了一種均衡。那麼到底機構投資者對年報信息是如何
進行解讀的呢？
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20國內分析師預測能否反映市場預期？

齊偉山、歐陽令南 (2006)發現中國證券市場在較短的時間窗口內機構持股沒有
減輕價格漂移的程度，在較長的時間窗口內反而加重了價格漂移的程度。孔東民、
柯瑞豪 (2007)得出了同樣的結論，他們發現盈余公告後，機構進一步驅動了好消息
的價格漂移，鑒於機構在A股市場的特殊地位和持股分布，在考慮MBE時需要進一
步檢驗機構投資者的持股比例對MBE信息的影響，因為機構投資者是分析師預測信
息的主要受眾。

為了考察機構投資者在MBE信息中扮演的角色，本文構造如下回歸模型：

模型（4）：

CAR = ß
0
+ß*SURP+ß

2
*DMBE+ß

3
INS+ß

4
*INS*DMBE+ß*CONTROLVAR+ ε,

 
(4)

其中： INS為公司在年度報告中披露的機構投資者持股數量佔總流通股的比率。
SURP為當年分析師針對公司的預測偏差均值。

我們預計ß
2
在披露前及披露後的長期漂移CAR值回歸中顯著為正，而機構持

股 INS對短期股價的影響較難預測，如果如齊偉山、歐陽令南（2006）的推測，那麼
我們可以看到ß

4
顯著為正，表示機構持股比例越高，越是加劇了好壞消息帶來的漂

移。長短窗口的回歸結果如表 -7所示：
從表-7面板A中短窗口CAR值對模型(4)的回歸結果我們發現，MBE與否的主要

結果未變。但是機構持股比例INS的係數在CAR(-10, -1)和CAR(0, 5)的窗口中顯著為
負，其他窗口沒有顯著性，加入其它控制變量後，沒有顯著性，而且交叉項也不顯
著。總體說來，機構持股比例對短窗口CAR值沒有影響。

面板 -B中考察機構持股對長期股價走勢的影響，發現隨着CAR(5, 30)到
CAR(5,90)的窗口逐漸拉大，機構持股比例 INS的顯著性逐漸降低，但總體上顯著為
負，而且加入控制變量後，交叉項顯著為負，表示機構對MBE的信息反映是不對
稱的。對MBE的公司反應不如對未MBE公司的反應敏感，也就是說會削弱利好的
上漲，會加劇利空的下跌，這與成熟資本市場的結果一致，但與齊偉山、歐陽令南
(2006)、孔東民、柯瑞豪 (2007)的結論不同。

這部分的分析表明：機構持股對公司在年報披露日前後的短窗口表現沒有影
響，但長窗口回歸時，發現了對MBE信息的非對稱反應，對好消息的敏感性不如壞
消息，這與之前國內文獻基於時間序列區分好壞消息得到的結論不一致。

除了管理層預測與機構持股影響分析外，本文也對樣本進行了分年度數據的敏
感性檢驗，只有2007年年報的結果與文章稍有出入（為負，但不顯著），其他年份與
文章主要結果保持一致。經進一步分析，我們認為2007年的結果可能是投資者的投
資範圍縮小導致的，指數在一年72.81%的跌幅下，投資者的選股從‘主動出擊’轉
變為‘被動防守（稀釋重倉股成本）’。同時本文也對連續性變量的Winso r i z e範圍和
Truncation操作進行敏感性檢驗，結論保持不變。
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21  曹勝
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22國內分析師預測能否反映市場預期？

六、經濟重要性檢驗
前述實證部分分析了二級市場對於MBE信息的反應，為了檢驗本文研究問題的

經濟重要性，本文希望通過SURP的大小構造出收益率為正的投資組合。依據每個
公司年報披露後形成的預測偏差由高到低排序，分別設定10%、⋯、90%的SURP

臨界值，依據後一年的年報披露時產生的SURP分成10組投資組合。比如：先依據
2005年的SURP設定臨界值，當2006年每個公司的年報披露時，其SURP落在哪個區
間，就標記成相應的等級進立即進行操作，總共分成10組公司。之所以用上一年的
SURP臨界值是因為這樣具有可操作性，當年的臨界值只有在所有公司年報披露後
才能確定，這樣就無法確定先披露的公司的分組。

把公司劃分成1至10共十等份，第1組由超出分析師預測最多的公司構成，第2組
次之，依次類推，直到低於分析師預測最多的公司組成第10組。在分組完畢後，等
額買入第1組和賣出第10組公司的股票，組合的平均收益率就可以簡單由下式求得：

profit
p 

= (ΣR
1t 

)/N
1
 – (ΣR

10t 
)/N

10

其中等式的左邊是組合獲取的超額收益，右邊的第一項表示第1組公司的超額
報酬，第二項表示第10組公司的超額報酬。由於國內二級市場中不存在賣空機制，
所以我們同時需要單獨考察第1組公司的超額收益。2006年至2008年的樣本組合收
益如圖 -6所示，同時我們對收益的顯著性進行檢驗，如表 -8所示：

表 -8 分組後組合收益率及顯著性檢驗

按照前一年的SURP等級劃分，把當年的公司分成10組，第1組為SURP最大的一組，
第10組為最小的一組，分別計算2006-2008年樣本的組合收益率並計算組合的平均超額報
酬。CAR值的計算基於市場指數調整的B-H超額報酬率。以報表披露日為 t = 0，如果披露
日非交易日，則以之後的第一個交易日為 t = 0，分別求年報披露日後的CAR(5, 30)一直到
CAR(5, 120)。對這些CAR值取均值。

交易日 (t) 5 30 45 60 75 90 105 120

第1組 0 5.08% 3.68% 7.33% 5.38% 4.37% 7.91% 7.66%

第10組 0 -1.10% -3.14% -7.05% -6.61% -5.14% -4.59% -8.17%

Profit（P1-P10） 0 6.18% 6.82% 14.37% 11.98% 9.50% 12.49% 15.83%

組合相異T檢驗  -1.71* -1.62 -2.96*** -2.08** -1.53 -1.66* -1.79*

第1組T檢驗  2.09** 1.25 1.89* 1.29 0.94 1.33 1.06

從圖 -6可以看到，SURP最大的第一組公司，其平均超額收益為正，各個時點
都處於零值上方，SURP最小的一組則剛好相反。結合表-8，兩組樣本公司的超額收
益的差額在 t = 120時達到15.83%，而且二者收益差額在CAR(5, 30)、CAR(5, 60)、
CAR(5, 75)、CAR(5, 105)、CAR(5, 120)窗口上都顯著。

由於國內不能賣空，需要單獨看第1組公司的可獲利性。表-9顯示，買入第1組
公司後，超額收益均值可以在 t = 105時最高達到7.91%，最小為 t = 45時的3.68%，
而且在CAR(5, 30)、CAR(5, 60)兩個窗口上顯著異於零。
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圖 -6 基於06-08年報樣本構造的可操作投資組合收益率

本圖描述基於SURP構造的可操作組合收益率，分組的標準參照前一年的SURP十級劃
分臨界值，以當年某公司的SURP來確定該公司的分組。比如以2005年的SURP確定十等份臨
界值，2006年一家公司披露EPS後，計算其SURP，並參照2005的標準判定其分組。第1組為
SURP最高的公司，第10組為SURP最低的公司，考察各組公司的平均超額報酬。而超額報酬
的計算採用市場收益調整的買入 -持有超額報酬率方法。
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七、結論
基於國內A股二級市場分析師的盈利預測數據，本文發現在公司披露年度盈余

時，若實際值超過分析師預測值，市場會給予公司更高的權益定價。從而對國內分
析師的盈利預測可否影響並反映市場的預期水平進行了檢驗，為內地新興經濟體資
本市場上MBE的經濟後果提供了實證支持。

在對分析師預測誤差進行描述性統計時，發現國內分析師預測主要分布在半
年報披露日以及年報報表日與披露日之間，而且分析師的預測誤差在報表日前逐月
減小，表明分析師在逐漸吸收新信息，並修正自己的盈利預測使之更準確；在描述
MBE方面，發現MBE的比例以及SURP的大小呈現出與資本市場環境的相關性，披
露日處於“熊市”的2007年報表的SURP均值甚至為負。

在用截面修正 Jones模型估算盈余管理時發現，二級市場的投資者短期對非正常
應計項目有微弱反應，但長期的PEAD與非正常應計項目不具有相關性。敏感性檢
驗中，無論從短窗口還是長窗口，分析師預測都要比管理層預測更能代表投資者的
盈利預期；投資者特征方面，機構持股越高的公司，對MBE的“好消息”反應更小，
表現為對“是否MBE”反應的非對稱性。

基於更多更全面的分析師預測數據，本文研究的問題和結論給國內分析師的研
究增加了一些邊際貢獻。首先，從影響和反映市場預期的方面再次論證了分析師的
行業意義並肯定了他們提供的盈利預測蘊含的投資價值；其次，發現在國內這樣的
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新興資本市場，投資者同樣倚重於MBE的信息，投資者會對MBE的公司會提高其估
值；最後，基於SURP構造組合的超額報酬在多數窗口顯著為正，檢驗了分析師預
在國內的經濟重要性。當然，這不能用於說明市場有效性的狀態，因為計算預測偏
差所依賴的所有分析師的預測信息並非對所有投資者公開，而且不同投資者在做投
資決定時所倚重的信息來自於不同的方面。

本文有以下的研究局限性：首先本文的樣本時間跨度較短，只有四年的樣本；
其次，由於國內的分析師預測數據只針對年報盈余，所以對季度財務報告的MBE信
息無法檢驗，也不能考察MBE的公司在之後的盈余披露中繼續達到MBE水平的可能
性；再次，本文的結論來自於有兩個或兩個以上分析師跟蹤的上市公司樣本，對於
分析師跟蹤人數較少或沒有的上市公司，結論不具有推廣型；最後分析師預測的結
論非常倚重於分析師數據的“代表性”，儘管本文包含了41家知名券商的預測樣本，
但以後若能加入更多的預測會使結論更有價值且更加可靠。

未來有關MBE的研究可以更多地考慮公司所面臨的制度性約束、不同的公司以
及不同形式的盈余管理對MBE的影響、不同的機構投資者在年報披露日附近的投資
行為等方面展開。
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This paper investigates whether analysts can infl uence or fi x the market consensus on 

earnings in emerging markets such as China. Based on a Chinese analyst forecast dataset, 

I fi nd that stocks meeting or beating expectations (MBE) have a signifi cantly higher 
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presents some of the fundamental conclusions of analyst research in emerging markets. 
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28Do Domestic Analysts’ Forecasts Matter to Market Consensus? 

I.  Introduction

As the institutional investor market and the analyst industry have developed 

in China, researchers have begun to pay more attention to the relationship between 

securities analysts’ forecasts and stock pricing. Some papers focusing on analyst research 

have already been published (e.g. Jiang, 2004; Wu and Xue, 2005; Fang and Hong, 

2007). Generally speaking, analysts are those people who (1) collect all kinds of public 

information relating to the future performance of companies and (2) send forecast reports 

to some investors.

However, a few basic assumptions of analyst research have not been empirically 

tested under domestic circumstances. For instance, is corporate fundamental information 

important for domestic analysts’ forecasts? Can domestic analysts infl uence the market 

consensus on earnings expectations? Do investors in emerging markets care about 

analysts’ forecasts? Moreover, if one company’s actual earnings meet or beat analysts’ 

estimations, will its stock price be adjusted as a reward? All of the above questions are 

very important and fundamental issues in analyst research.

Obviously, we should not assume that the results for emerging markets will be the 

same those for developed markets because, compared with developed markets, many of 

the environmental concerns in respect to the stock markets or the analyst industry are 

different in emerging markets. The Chinese stock markets have been developing for less 

than 20 years, and both the macro factors (legal environment, IPO process, and types and 

ownerships of listed companies) and the micro factors (number of brokerage fi rms and 

affi liated analysts, disclosure quality, and investor behaviour) are signifi cantly different 

from those in developed markets.

To test whether or not domestic analysts’ forecasts can fi x the market consensus, 

I examine the stock price change caused by meeting or beating expectation (hereafter 

“MBE”), where the expectation is based on analysts’ forecasts. My data contain the 

forecast observations for the fi scal years from 2005 to 2008, and I obtain some results 

similar to those found for the US market: (1) MBE stocks will attain a higher value 

as a reward in the secondary market; (2) analysts’ forecasts can proxy for the market’s 

expectation better than managerial forecasts; and (3) we can obtain a profi table arbitrage 

portfolio solely based on the MBE classifi cation. However, there are some dissimilar 

results: (1) the object of the domestic analysts’ forecasts is annual fi nancial performance, 

and so most of the estimations are made between the fi scal year end date and the 

announcement date; (2) the actual information of annual earnings per share (EPS) is 

known to some investors 5 to 10 trading days before the announcement, and the stock 

price changes signifi cantly before the announcement; (3) it seems that domestic investors 

do not differentiate the abnormal accruals from the earnings because it brings no 

signifi cant pricing consequence; and (4) the higher the institutional ownership, the lower 

the abnormal return that MBE stocks can receive as a reward, so institutional investors 

seem to react asymmetrically to MBE information.
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This paper contributes to the domestic analyst literature in the following ways. 

Using a more representative sample, I test the fundamental question of whether or not 

domestic analysts can fi x market’s earnings expectations. I fi nd that MBE announcements 

are followed by signifi cantly positive stock premiums in the emerging capital market, and 

even the long-window abnormal return can be partially explained by MBE. In addition, 

this paper obtains some results that are different to those found in the US stock market.

The remainder of the paper proceeds as follows: Section II describes the literature 

review and the hypothesis; Section III presents the research design; Section IV explains 

the sample, the descriptive statistics, and the regression results; Section V describes the 

robustness test; Section VI presents the test of economic signifi cance; and Section VII 

concludes the paper.

II. Literature and Hypothesis

2.1 Literature Review

Since the works of Schipper (1991) and Brown (1993), many papers relating to 

fi nancial analysts have been produced. The angles of research include the investment 

value of analysts’ forecasts, the Effi cient Market Hypothesis (EMH), analysts’ forecast 

skills, accuracy distribution, and information process, and the regulatory environment 

and related incentive problems of analysts (Ramnath et al., 2008).

Initially, Skinner (1997), Kasznik and Lev (1995), Francis et al. (1994), and Soffer 

et al. (2000) fi nd that more and more companies tend to warn investors about their 

potential losses. Burgstahler and Eames (1998) then show that analysts are inclined to 

revise their forecasts slightly downwards before the announcement and that the fi nal 

estimations usually coincide with the MBE situation. Using a sample from 1984 to 

1999, Brown (2001) shows that the number of observations of earnings beating analysts’ 

expectations increases gradually, and that the frequency scattering surrounding the zero 

surprise is asymmetrical, especially for high growth companies. From the angle of 

managerial incentives, De George et al. (1999) regard MBE as one of the three fi nancial 

thresholds and as an important incentive for earnings management.3 This view is also 

supported by the empirical evidence provided by Kasznik (1999) and Panyne and Robb 

(1997).

However, the benefi ts of MBE announcement are not tested until Bartov et al. 

(2002) and Kasznik and McNichols (2002). Based on quarterly analysts’ EPS forecast 

data from I/B/E/S, Bartov et al. (2002) show that MBE companies experience a positive 

drift during the whole fi nancial quarter after the announcement and that the market can 

partially distinguish abnormal accruals from the reported earnings.

3 The other two thresholds are “disclosing positive earnings” and “beating the earnings of last fi scal 
quarter”.
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As equity fi nancing becomes increasingly important and with the implementation of 

managerial stock options, all kinds of company stakeholders are paying more attention to 

stock prices, and many Chinese research papers have focused on this fi eld. Nevertheless, 

the analysts’ infl uence on market consensus has not been empirically tested with Chinese 

data.

For several reasons, research on analysts is still limited in China. One important 

restriction is the development and regulation of the analyst industry. Moreover, domestic 

analyst forecast data had not been observed continuously until the establishment of the 

WIND and CSMAR databases. Some researchers (Zhu and Wang, 2001; Wu and Xu, 

2005; Lin, 2000) had to collect analyst data from the public fi nancial media or from 

only one brokerage fi rm. In addition, domestic brokerage fi rms are very different from 

one another in terms of size, the number of analysts employed, and industry coverage; 

therefore, their power to infl uence stock prices cannot be assumed to be the same.

Nevertheless, domestic research still provides us with helpful conclusions. The 

function of analysts in capital markets has been investigated and empirically tested (e.g. 

Zhu and Wang, 2001; Cai et al., 2003; Zhu et al., 2007). Based on analyst forecast data 

collected from securities newspapers, Zhu and Wang (2001) fi nd that domestic analysts 

are very sensitive to some key information. Zhu et al. (2007) show that companies with 

more analysts following them have lower stock price synchronism and that investors 

are better informed about the fundamental information of these companies. Wu and Xue 

(2005) also provide a positive view of the analyst industry. They obtain analyst data 

from the Guotai Junan Securities company and fi nd that arbitrage portfolios based on 

the forecast data will beat the market index; this result confi rms the professional skill 

of domestic analysts.

Is there an effective channel between analysts and investors? Wu and Xue (2005) 

fi nd that the market reacts after analysts disclose their original or revised forecasts. 

Zhu et al. (2008) also fi nd that the abnormal return around the forecast revision date 

is signifi cantly and positively related to the extent of the revision. Both of these papers 

confi rm the existence of an effective channel between analysts and investors.

The typical characteristics of the domestic analyst industry have been analysed in a 

few studies. Li (2007) tries to fi gure out the relationship between analyst following and 

the diffi culty of accessing company information, and the results show that companies that 

are more transparent are followed by more analysts and that the analysts’ forecasts have 

higher accuracy. Zhu (2007) reaches the same conclusion, namely that a company will 

be followed by more analysts or brokerage fi rms if it provides higher quality earnings.

Overall, both the investment value of domestic analysts’ estimations and the analyst 

industry’s characteristics have been analysed, but the particular connection between 

analyst forecast and market price has not yet been tested. Specifi cally, there are two 

angles from which we can test the advantages of analysts’ forecasts: forecast accuracy 

and market reaction. If we take market effi ciency into consideration, the market reaction 

test may be a more reasonable approach. This paper focuses on this aspect.
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2.2 Hypotheses

Apart from periodical statements, analysts can also observe updated information 

from companies on matters such as new investment projects, improved technology, 

and the price change in all kinds of inventories. Then, if necessary, they can adjust 

their previous estimations and either send updated reports to institutional investors or 

communicate with them directly. Meanwhile, their reports can also be partially observed 

by other investors through different fi nancial media.4 Since their professional skills have 

been empirically confi rmed (Wu and Xue, 2005), domestic analysts should be able to 

fi x the market consensus on earnings expectation.

Usually, the stock price is supposed to fl uctuate around a fi xed earnings expectation. 

If the actual EPS fails to refl ect this consensus, the stock may be punished by a downward 

price movement. Similarly, if the analyst can infl uence and refl ect the expectation of 

earnings, the MBE situation should merit a higher equity valuation, which means that 

MBE is good news for investors.

Are there any other factors that can influence stock prices apart from analyst 

estimations? Zhu et al. (2008) show that the stock price will change simultaneously with 

the analysts’ forecast revision, which is a good argument to exclude the other factors 

explanation.

Specifi cally, the stock return on an MBE situation may not necessarily be positive 

when we take the selection-bias problem into consideration (Li, 2007). Companies that 

are large, actively disclose information, or have higher institutional ownership may react 

to MBE in a different way or even fail the market indices. However, for these companies 

that have been followed by analysts, I hypothesise that MBE stocks will perform better.

H1: MBE stocks will be rewarded with a pricing premium in the short window 

surrounding the announcement day.

H1 takes the ex ante window into account because information about annual 

earnings may be revealed before the announcement day; prohibited insider trading is 

often found in the Chinese stock markets.

There may be different explanations for stock movements when considering the long 

window after the announcement day. First, most institutional investors cannot adjust their 

portfolios completely in the short window because of the higher transaction cost. They 

need a longer period to fully refl ect on the information in the annual reports. This view 

is supported by Ke et al. (2005), who fi nd that it is the transient institutional investors 

who drive the post-earnings announcement drift (hereafter “PEAD”).

On the other hand, analysts will adjust their estimations based on the information 

in the annual reports, and their revisions will lead to a long-term stock price adjustment. 

4 The fi nancial media, such as China-CBN television or microbell.com, disclose some of the analysts’ 
current-day reports, and a few brokerage fi rms will also present their reports on their websites. 
However, the timeliness and the authority of all of this information have not been tested.
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32Do Domestic Analysts’ Forecasts Matter to Market Consensus? 

Zhang (2008) fi nds that the stocks with more analyst revisions after the announcement 

day will experience weaker PEAD.

In addition, the Chinese stock markets usually experience large fl uctuations, and 

the split share structure of listed companies may bring about related party transactions 

or asset restructuring that can change the fundamentals of some companies. All of these 

factors may make stock prices move inconsistently with the fundamentals disclosed in 

annual reports. As mentioned above, it is necessary to have a stock return analysis after 

the announcement of annual statements. I therefore present the second hypothesis:

H2: MBE stocks will experience a higher drift return in the long window after 

the announcement.

The institutional background is extremely signifi cant in the empirical test relating 

to these two hypotheses. Early disclosure of important information and the proportion 

and distribution of institutional ownership should also be considered.

III. Research Design

I divide the stock window into short and long windows and calculate the cumulative 

abnormal return (CAR) respectively. The means of calculation is based on the buy-and-

hold abnormal return outperformed to the market index:

 t2 t2
CAR

 
=

 Π(1+R
it
)

 
–

 Π(1+R
mt

) ,
 t=t1 t=t1

where t is the trading date, and (t
1
, t

2
) gives the CAR calculation period;5 R

it
 is the stock 

return of the trading day t of the company i; and R
mt

 is the value-weighted average market 

return of the trading day t. The companies listed on the Shanghai Stock Exchange or 

the Shenzhen Stock Exchange are represented by the respective market index.

The difference between the actual EPS and the analysts’ EPS forecasts are defl ated 

by the opening stock prices. The analysts’ consensus forecasts are calculated as the mean 

of the EPS forecasts. Consistent with Bartov et al. (2002), I generate a dummy variable 

DMBE
i
 to describe the surprise as follows:

  ACTUAL
i
 – (∑EPS

ix 
)/N

i      
ix

 SURP
i
 = 

  P
io

 
DMBE

i
 = {=1, if SURP

i 
≥ 0,

  =0, if SURP
i
 < 0

5 I set the announcement day as t = 0. All windows of the CAR are accounted by trading days, not by 
calendar days. If the announcement day is a non-trading day (e.g. the weekend), then the fi rst trading 
day following that day will be considered to be t = 0.
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where ACTUAL
i
 is the actual EPS of a given fi rm-year; EPS

ix
 means the forecast value 

of analyst x; N
i
 is the number of analysts following company i in that period; and P

i0
 

is the closing stock price on the second trading day following the latest announcement 

day, which is considered to be the opening stock price.

With the variables above, I specify the follow regression model (1):6

CAR
i 
=  ß

0 
+ ß

1
*SURP

i 
+ ß

2
*DMBE

i 
+ ß

3
*DMBE

i 
*SURP

i
 + 

 
ß*CONTROLVAR

i 
+ ε

i
 (1)

The dependent variable is the abnormal stock return. The independent variables can 

be classifi ed into two kinds: the surprise-related variables and the company’s fundamental 

variables. According to this model, ß
2
 and ß

3
 are the key coeffi cients, ß

2
 directly refl ects 

the abnormal return, and ß
3
 refl ects the sensitivity difference to MBE information. If 

the data support the hypothesis, the ideal result is that both ß
2
 and ß

3
 are signifi cantly 

positive. To say the least, one of them should be signifi cantly positive. What about the 

coeffi cient of SURP? Actually, the earnings persistence may decrease as the absolute 

value of SURP increases. If so, the market reaction to the continuous value of SURP 

may be inaccurate and non-dependable and DMBE may be a more direct variable.

Unlike Bartov et al. (2002), Model (1) does not control for the company’s 

predictability because there is a multicollinearity problem between SURP and DMBE 

(VIF = 6). I then choose to control for predictability with some fundamental variables, 

the defi nitions of which are as follows:

SIZE: a company’s size, calculated as the logarithm of market value;

LEV: fi nancial leverage, calculated as the average liability to average assets;

ROA: return on assets, which is the sum of net income and interest paid divided 

by average total assets;

MB: market-to-book value;

EPS: earnings per share;

ANANUM: number of analysts following a company.

As the fundamental variables may make it diffi cult to distinguish between a fi rst-

order effect and a second-order effect, the results without these controlling variables 

should also be considered.

6 In the model of Bartov et al. (2002), the absolute value of the fi rst analyst’s bias is used to control 
for the company’s forecast error. However, when I put exactly the same variable into the model, I 
fi nd that there is a serious multicollinearity problem with the variable SURP. The VIF value is above 
5. The main results actually remain the same if I put ERROR into the model. However, there is no 
multicollinearity problem in the fi nal regression, in which other variables control for the forecast 
error. The results without the controlling variables are also presented.
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34Do Domestic Analysts’ Forecasts Matter to Market Consensus? 

IV. Data Source, Statistical Description, and Regression 
Results

4.1 Data and Statistical Description

I obtain analysts’ EPS forecasts for 41 brokerage fi rms from the WIND database. 

The sample covers the fi scal years from 2005 to 2008. The WIND database collects all 

of the analysts’ research reports and the morning meeting reports, which are accessible 

to some members of the database. In the downloaded data, there are 12,817 observations 

of which the forecast period is one year or less.

US analysts usually give their forecasts or revisions around the announcement day 

of some important corporate information, such as periodical reports. Figure 1 presents 

the monthly frequency of domestic analysts’ forecasts. As shown in the fi gure, there 

are two peak periods in a year: the eighth to ninth months and the last four months 

before the announcement day of the annual reports. The fi rst peak period is around the 

announcement day of the semi-annual reports and the second one is between the fi scal 

year-end day and the disclosure day; both are information sensitive periods in relation 

to analysts’ estimations.

Figure 1 Analysts’ Forecast Frequency and Accuracy

The fi gure describes the scattering and accuracy of monthly forecast frequency for fi scal years 

2005 to 2008. “-11” on the lateral axle means the 11th month before the announcement day. The 

bar graph measures the number of forecasts in that month, while the bend line shows the change 

in forecast accuracy.
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It is also interesting to know the changes in the accuracy of monthly forecasts, 

since analysts can continuously observe the corporate operating situation and revise 

their estimations. Using the same method, I calculate the monthly forecast accuracy and 

present the results in Figure 1. Generally, the monthly forecasts are found to be more 

accurate because forecast errors are decreasing, but the forecast errors do not change 

much in the last six months. The overall results confi rm that analysts continue to obtain 

operating information from companies so as to reduce forecast errors.

I delete observations that do not satisfy the following conditions:

1) The forecast should be made after the announcement day of the third quarterly 

report and two calendar days before the announcement day of the annual 

report;

2) If one analyst provides more than one EPS forecast relating to the same fi scal 

year, then I choose the latest one only;

3) Each fi rm year should contains at least two forecasts.

The remaining sample contains 5,890 forecasts relating to annual EPS from 41 

brokerage fi rms and covering the period from 2005 to 2008; the number of observations 

for the four years are 1,001, 2,345, 982, and 1,562, respectively. I then calculate each 

fi rm-year forecast surprise based on the analysts’ consensus forecast, which is the mean 

of all estimations. The fi nal sample contains 1,381 fi rm-year surprises. On average, there 

are 4.27 forecasts for each fi rm year, which means that there are 4.27 analysts following 

the same fi rm.

Table 1 Sample Scattering and the MBE Ratio

Fiscal year Observations MBE observations MBE ratio

2005 266 164 61.65%

2006 476 293 61.55%

2007 248 134 54.03%

2008 391 295 75.45%

2005-2008 1381 886 64.16%

Table 1 shows the annual surprise and the ratio of MBE. The MBE ratios are higher 

than 50 per cent for the four years, and the mean ratio is 64.16 per cent. Moreover, 

there is a decreasing trend in the fi scal year 2007, which may have been infl uenced by 

the change in the analysts’ optimism regarding the market index.

Given the huge market index fl uctuation, split stock reform, and enforcement of 

new accounting standards during the sample period, a description of the change in 

annual forecast errors is necessary. As shown in Figure 2, the average forecast error for 

2007 turns out to be negative. The possible explanation for this may be as follows: In 

accordance with the newly enforced accounting standards, the fair value measurement 

was applied and most of the listed companies suffered huge investment losses because 

of the index fl uctuation of that year.
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36Do Domestic Analysts’ Forecasts Matter to Market Consensus? 

Figure 2 Annual Average SURP from 2005 to 2008

This fi gure shows the MBE ratio and the annual average surprise based on analyst forecasts 

for the fi scal years 2005 to 2008. The bar graph shows the mean of SURP, and the bend line shows 

the MBE ratio.

61.65% 61.55%

54.03%

75.45%

-0.001

0

0.001

0.002

0.003

0.004

0.005

0.006

0.007

0.008

0.009

Fiscal year

M
ea

n 
o
f 

SU
R

P

0%

10%

20%

30%

40%

50%

60%

70%

80%

M
B

E
 r

at
io

Average SURP MBE ratio

2005 2006 2007 2008

In addition, the frequency distribution around the zero surprise (coincidentally 

meeting the expectation) is shown in Figure 3. I divide the subsample into 18 groups 

with a SURP between -0.009 and 0.009, while each group has a value range of 0.001.

Figure 3 SURP Scattering around Zero Value

The fi gure describes the companies’ scattering around the zero surprise. The groups are 

classifi ed as follows: a company with a surprise subject to (0, 0.001) is in group 0, while a company 

with a surprise subject to (0.001, 0.002) is in group 1. It is with the same range to the left side 

that a company with a surprise subject to (-0.001, 0) is in group -1. All groups are divided with 

equal value ranges. The bar graph shows the number of companies in a given group.
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Figure 3 shows that the frequency distribution surrounding the zero surprise is 

asymmetrical: the number of small positives is obviously more than number of small 

negatives.

4.2 Regression Results in the Short Window

I take the short-window abnormal return as the dependent variable and run the 

regression of Model (1). The results are shown in Table 2.

The results in Table 2 support the view that MBE disclosure will result in a higher 

cumulative abnormal return (ß
2
 is signifi cantly positive). The coeffi cients in the windows 

(-5,-1), (0, 0), and (0, 5) are signifi cantly positive regardless of whether the controlling 

variables are included or not. The positive market reaction means that the announced EPS 

beats the market consensus. Therefore, if I calculate the consensus using the analysts’ 

forecasts, the results will support the hypothesis that the forecasts of domestic analysts 

can fi x the market consensus (H1). The actual annual EPS information may be revealed 

before the announcement day, as the coeffi cient of the window (-5,-1) is signifi cant. 

Generally, the actual EPS may be known to the listed companies, the auditors, the China 

Securities Regulatory Commission (CSRC), and the stock exchanges, and so it is hard 

to determine where the actual EPS information is leaked from.

The coeffi cients of the interaction term are also signifi cantly positive, so the market 

reacts to a positive surprise and a negative surprise asymmetrically and the companies 

with a positive surprise attract a more sensitive market reaction. One possible explanation 

of the result is that investors consider non-MBE earnings to be a temporary phenomenon. 

The result can also be explained by behavioural fi nance, which holds that investors react 

asymmetrically to positive/negative news or positive/negative earnings. However, any 

further analysis of the asymmetric result is beyond the main topic of this paper.

In addition, only one coeffi cient of SURP is signifi cant, while some of the others 

are negative, and the result is consistent with quarterly US data. Also, the EPS affects 

the value of CAR, where the coeffi cient of EPS becomes signifi cantly negative after the 

announcement day. Investors tend to avoid those companies with a high EPS, and they 

do not change their expectations based on the companies’ real EPS but on the basis of 

the difference between the real EPS and the expectation.

4.3 Regression Results in the Long Window

Ball and Brown (1968) show the PEAD when they divide their sample into two 

groups: good news and bad news. In this paper, the companies can also be classifi ed 

into two kinds solely on the basis of the MBE situation. I also want to know whether 

there are drift movements in the long-run window with MBE information. I calculate 

the B-H abnormal return of the long window and take it as a dependent variable. The 

regression results are shown in Table 3.
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Let the announcement day be day zero (t = 0): I calculate the buy-and-hold abnormal 

return (B-H return) from the 10th trading day before day zero. The profi t movement is 

shown in Figure 4.

Figure 4 Short Window Stock Movements of MBE Stocks and Non-MBE Stocks

This fi gure shows the different stock movements of MBE and non-MBE stocks in the short 

window. CAR is calculated as the B-H return adjusted by market indices. The announcement day 

is set as t = 0, so t = -10 is the 10th trading day before the announcement day and t = 10 is the 

10th trading day after the announcement day.
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As can be seen from Figure 4, the MBE group has a higher abnormal return. At 

day t = 10, the MBE group obtains a B-H return of 6.31 per cent while the non-MBE 

group obtains only 3.55 per cent. The difference is 2.76 per cent.

However, the stock movement shown in Figure 4 does not show an upward movement 

for positive news and a downward movement for negative news (Ball and Brown, 1968). 

There are two possible explanations for this: (1) the sample covers less than half of all 

listed companies and (2) the analysts following the companies are self-selected, so the 

sample is biased (the biased sample will not bias the main results). In addition, I obtain the 

CAR based on the two market indexes calculated as the market value weighted average, 

but the proxy ability of these two market indexes is still controversial because of the “2-8 

synchronism”7, which is usually mentioned in domestic research.

I use three windows to capture the long-run stock movements in Table 3, which are 

calculated from the fi fth trading day after the announcement. In the fi rst three columns, 

the coeffi cients of SURP are signifi cantly positive, which means that the companies with 

higher surprise will have higher valuations in the long run. In columns (4) to (6), the 

interaction terms are signifi cantly positive, which means that the prices of MBE stocks 

are more sensitive and that MBE does bring additional information. The results remain 

7 There is no generally accepted defi nition of “2-8 synchronism”, which usually means that the market 
indexes are calculated mainly using the 20% of companies with the larger market value, while the 
stock prices of the remaining 80% are not counted. Then, separate stock movements between the 
20% and the 80% frequently occur.
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consistent when I control for more fundamental variables in the last three columns. 

Also, I fi nd that stocks followed by more analysts will perform better. However, it is 

not known whether analyst following leads to this outperformance or whether analysts 

choose to follow companies of this kind.

In the same way, I picture the long-term stock movements of the MBE group and 

the non-MBE group from the trading day t = 5.

Obviously, the abnormal return of the MBE group outperforms that of the non-MBE 

group in all long-term windows. At the trading day t = 120, the difference extends to 

4.86 per cent, where the CAR of the MBE group is -0.63 per cent and that of the non-

MBE group is -5.49 per cent. The difference in return is amplifi ed when the trading day 

is around t = 45 or t = 60, which is about the date of the disclosure of the next semi-

annual fi nancial report.

The results above provide empirical evidence for the view that MBE can lead to a 

better stock performance both in the short-and long-term period after the announcement. 

Since I calculate the surprise based on the analysts’ consensus forecasts, it is shown that 

the domestic analysts can fi x or refl ect the market consensus expectation. Moreover, I 

fi nd that some details are different from those found in developed capital markets.

In accordance with the approach of Bartov et al. (2002), I test whether MBE 

announcements have predictive ability in respect to the accounting profi t performance 

of the next fi scal year. This result may provide an additional explanation of the PEAD 

caused by MBE.

I take four profi tability indices from the WIND database: the average ROE (ROE_A), 

the ROE without the non-recurring items (ROE_E), the ROA, and the return to sales 

(RTS). The regression model includes the key variable DMBE/SURP, the number of 

analysts following a company, company size, fi nancial leverage, institutional ownership, 

and the industry variables. In all of the regressions, the key variable DMBE or SURP is 

positive at the 99 per cent signifi cance level. The results support the view that the MBE 

condition does have some predictive information in relation to the next fi scal year’s 

profi tability, which is consistent with the research conclusions drawn on the US market.

Figure 5 Long Window Stock Movements of MBE Stocks and Non-MBE Stocks

This fi gure shows the different stock movements of MBE and non-MBE stocks in the post-

announcement long window. CAR is calculated as the B-H return adjusted by market indices. The 

announcement day is set as t = 0, so t = 30 is the 30th trading day after the announcement day.
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4.4 Earnings Management

Earnings management, which is very important to the persistence of EPS, is not 

tested in the above MBE analysis. Generally speaking, accruals have less persistence 

(Sloan, 1996; Jones, 1991; Bartov et al., 2001; Xia, 2003) and can be managed more 

frequently. I calculate the abnormal accrual (AA) based on the industry-adjusted cross-

sectional Modifi ed Jones Model and run a regression with the follow model:

CAR
i 
=  ß

0 
+ ß

1 
* SURP

i 
+ ß

2 
* DMBE

i 
+ ß

3 
* AA

i 
+ ß

4 
* AA

 
* DMBE

i 
+ 

 
ß

 
* CONTROLVAR

i 
+ ε

i
 (2)

The AA item in the model is the abnormal accrual scaled by the company’s total 

assets. In the calculation of AA, the classifi cation of industry is based on the CSRC 

Industry Classifications of 2001; the manufacturing industry is grouped with sub-

classifi cations, while other industries are not. I also delete the fi nancial companies and the 

industry year containing less than 15 observations. According to the model specifi cation, 

if the abnormal accrual has less persistence and can be distinguished by the investors, the 

coeffi cients of AA and the interaction item should be signifi cantly negative. The results 

are shown in Tables 4 and 5.

In Table 4, the main results of DMBE are the same, but there are no signifi cantly 

negative coeffi cients of AA except for the window (0, 0). It seems that investors treat an 

abnormal accrual equally with cash fl ows or normal accruals. In Table 5, the coeffi cients 

of SURP are signifi cantly positive, but both the coeffi cients of AA and the interaction 

term show no signifi cance.

In the analysis, neither the short nor the long window shows the signifi cance of 

abnormal accruals. Investors in the Chinese markets tend to ignore the lower persistence 

of accruals when they react to MBE information, which is different from what happens 

in the US market. However, the results may be caused by the biased measurement of 

earnings management obtained with the Modifi ed Jones Model if the AA coeffi cient 

cannot reasonably refl ect the market reaction to earnings management.

V. Robustness Examination

Although Section IV shows that the forecasts of domestic analysts can fi x or refl ect 

the market consensus expectation, there may be some other possibilities that cause 

the same results. Analyst forecast may be just one of several fake measurements with 

the same purpose. The earnings of the previous fi scal year or the managerial forecasts 

could be substitutes for market consensus, and so a robustness examination is required. 

Meanwhile, the role of institutional investors in MBE reaction also needs to be tested.
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44Do Domestic Analysts’ Forecasts Matter to Market Consensus? 

Table 5 MBE Reaction and Earnings Management

The table shows the long window results of Model (2). CAR is the B-H return adjusted by 

the market indices. AA is the abnormal accrual calculated from the cross-sectional industry-adjusted 

modifi ed Jones Model. SURP is the surprise based on analyst forecasts. The controlling variables 

include company size, leverage, ROA, MB, actual EPS, and the number of analysts following a 

company.

 (1) (2) (3) (4)
    

 CAR(5, 90) CAR(5, 90) CAR(5, 120) CAR(5, 120)

Intercept -0.0633** -0.3129*** 0.0491 -0.5388*

 (-2.56) (-1.79) (1.18) (-1.96)

SURP 0.714* 0.7079 1.5168** 1.385**

 (1.77) (1.60) (2.39) (2.03)

DMBE 0.0085 0.0061 0.0286 0.023

 (0.49) (0.35) (1.04) (0.84)

AA 0.0148 0.0379 -0.037 0.0128

 (0.13) (0.34) (-0.20) (0.07)

AA*DMBE -0.1222 -0.1367 -0.0591 -0.0866

 (-0.85) (-0.94) (-0.26) (-0.38)

Con. Var.  Control  Control

Year Dum. Control Control Control Control

Ind. Dum. Control Control Control Control

Adj R-sq 0.0955 0.0989 0.0638 0.083
    

Obs. 1284 1284 1140 1140

Note: (1) *, **, and *** represent the signifi cance levels of 10%, 5%, and 1%, respectively; (2) 

All continuous variables are winsorised at the 1% and 99% levels.

5.1 Comparing with Managerial Forecasts

In addition to analyst forecasts, managerial forecasts can also infl uence investors’ 

expectations. If most analysts take managerial estimations as the threshold of earnings 

expectations, the managerial expectations can be an alternative explanation of the above 

empirical results. In order to examine this possibility, I obtain the managerial forecasts 

and run the following model:

CAR
 
=  ß

0 
+ ß

1 
* SURP

 
+ ß

2 
* MAN_SURP

 
+ ß

 
* CONTROLVAR

 
+ ε, (3)

where SURP is the surprise based on analysts’ consensus forecasts (mean) and MAN_

SURP is the surprise based on the managerial EPS estimation. These two variables are 

defl ated by the opening stock price.
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45  Cao

I obtain the managerial forecast data from the WIND database and calculate the 

estimated EPS based on description notes disclosed by the listed company. I then defl ate 

the difference between the actual EPS and the managerial EPS estimation with the 

opening stock price (MAN_SURP). However, not all companies voluntarily provide their 

managerial estimations, so the fi nal sample contains only 471 observations.

If analyst forecast is just a refl ection of managerial forecast, it may be found that 

MAN_SURP is signifi cantly positive in the regression of Model (3). The results are shown 

in Table 6.

Despite of the reduction in the sample, the main results of SURP are consistent 

even when I add the managerial forecasts into the regression model. Meanwhile, the 

coeffi cient of MAN_SURP is not signifi cant in the short window, which means that the 

managerial forecast can hardly proxy for the consensus expectation. In the two long 

windows (5, 60) and (5, 120), the SURP coeffi cients are all signifi cant in single variable 

regression, while the coeffi cients of MAN_SURP are not. If other fundamental variables 

are controlled for, MAN_SURP is only signifi cant in the window (5, 60). On the whole, 

analyst forecast is more representative than managerial estimation. The empirical results 

therefore do not support the alternative explanation.

Actually, analysts can observe the estimations of fi rms and make revisions when 

necessary. Therefore, analysts can give a more accurate and more convincing forecast 

than that given in managerial forecasts. The EPS of past years or the managerial forecasts 

are simply types of information that analysts can comprehensively consider. Therefore, 

the analyst forecast explanation still holds.

5.2 The Role of Institutional Investors

Compared with retail investors, institutional investors are more sophisticated and 

possess the advantages of information, transaction cost, and potential portfolio, and so 

they may react to MBE in a different way. Institutional investors hold more analysts’ 

forecasts and can communicate with managers frequently with lower cost, and they may 

react earlier to MBE information in order to gain the predominant position. On the other 

hand, retail investors can change their stock position completely in a short time since 

they hold less stocks, whereas institutional investors cannot. Institutional investors have 

to fi gure out the optimal situation in the trade-off between the transaction cost and the 

profi t to be gained after portfolio adjustments in a long window.

Qi and Ouyang (2006) fi nd that domestic institutional investors do not alleviate 

the drift in the short window and that they even extend it in the long run. Kong and 

Ke (2007) fi nd the same result, namely that institutional investors drive the drift return 

on good news after the announcement. Given that domestic institutional investors have 

to abide by different stock investment regulations and their ownership is scattered, it is 

necessary to further examine the role of institutional investors in the analysis of MBE 

reaction.

As mentioned above, I construct the following regression model:

CAR = ß
0
 + ß

1
*SURP + ß

2
*DMBE + ß

3
INS + 

 
ß

4
*INS*DMBE + ß*CONTROLVAR + ε ,

 
(4)
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47  Cao

where INS is the institutional ownership defl ated by the total exchangeable outstanding 

shares, both of which are reported in the annual fi nancial reports, and SURP is the 

surprise calculated using the analysts’ consensus forecasts.

I expect that ß
2
 will be signifi cantly positive, but it is hard to guess the coeffi cients 

of INS. If the data support the view of Qi and Ouyang (2006), then ß
4
 will be signifi cantly 

positive, which means that institutional investors extend the drift. The fi nal results are 

shown in Table 7.

Panel A shows the short-window regression results of Model (4). The main results 

of MBE remain consistent, but the coeffi cients of INS only become signifi cantly negative 

in the windows (-10, -1) and (0, 5) The signifi cance disappears if I control for the 

fundamental variables. Overall, the data do not support the infl uence of institutional 

ownership on the short-window CAR.

Panel B shows the results of the long windows. It can be seen that the signifi cance 

of INS weakens as the window gets longer, but it is negative in all windows. If the 

fundamental variables of companies are controlled for, the interaction item becomes 

signifi cantly negative. The coeffi cients show an asymmetrical reaction of institutional 

investors to the MBE. The non-MBE stocks are more sensitive in the long window after 

the announcement, which is consistent with the US market but different from the fi ndings 

of Qi and Ouyang (2006).

The analysis in this section fi nds that institutional investors do not react signifi cantly 

to MBE in the short window, but that there is an asymmetrical reaction in the subsequent 

long windows in which institutional investors are more sensitive to bad news.

Apart from the robustness test of managerial forecast and institutional investors, 

the results of each fi scal year are basically the same. Only the result of the 2007 fi scal 

year (negative, but with no signifi cance) is different from the total sample result. In a 

further analysis, I suggest that the 2007 results may be biased by the compaction of 

the stock selection range of the institutional investors because, in that year, the market 

index suffers a 72.81 per cent slump from the high point around the announcement day. 

In that period, the stock selection range of investors is only about one-third of normal, 

indicating the use of a defensive strategy (diluting the holding cost of a smaller range 

of stocks). I also winsorise or truncate the extreme observations in different ranges, and 

the main results remain consistent.

VI. Economic Signifi cance Examination

As the market reaction to MBE has been empirically tested in above sections, I 

expect to examine the economic signifi cance of MBE by constructing a positive arbitrage 

portfolio based on the SURP. At fi rst, I sort the sample by SURP and obtain the range 

values of 10 per cent to 90 per cent, which are then used to divide next year’ s sample 

into 10 groups; for instance, the 2006 sample is grouped into 10 sub-samples according 

to the range values of SURP for 2005. I use the fourth year’ s range values because only 

a portfolio arbitraged in this way is exercisable. Investors can be sure about whether a 

stock should be bought or sold according to its surprise.
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50Do Domestic Analysts’ Forecasts Matter to Market Consensus? 

Among the 10 sub-samples, the fi rst group shows the largest surprise and the 10th 

group the least. I choose to buy in the stocks of the fi rst group and sell out the stocks 

of the 10th group with equal market value, and the average return can be calculated 

with the following equation:

profi t
p 

= (ΣR
1t 

)/N
1
 – (ΣR

10t 
)/N

10

The left side of the equation is the portfolio profi t. The fi rst and second items on 

the right side are the abnormal returns of the fi rst and 10th groups, respectively. As the 

short-sell mechanism is prohibited in the Chinese market, the abnormal return of the 

fi rst sub-sample is also tested. The portfolio return with the sample of the fi scal years 

2006 to 2008 is shown in Figure 6, and the signifi cance test is shown in Table 8.

As shown in Figure 6, the abnormal returns of the fi rst group remain positive in all 

windows and the 10th sub-sample produces all negative returns. In Table 8, the difference 

in return between the two sub-samples extends to 15.83 per cent and the differences are 

signifi cant in the windows (5, 30), (5, 60), (5, 75), (5, 105), and (5, 120).

Table 8 Portfolio Profi ts and Signifi cance Test

The annual sub-sample is divided into 10 groups according to the surprise of the current year 

and the range values of the previous year’s surprise. The fi rst and the 10th groups contain the largest 

and the smallest surprises, respectively. The average abnormal return of the target companies is 

the portfolio profi t. The CAR is calculated as the G-H return adjusted by market indices. I set the 

announcement day as t = 0; if that day is not a trading day, then the fi rst trading day following 

the announcement day will be t = 0.

Trading day (t) 5 30 45 60 75 90 105 120

1st group 0 5.08% 3.68% 7.33% 5.38% 4.37% 7.91% 7.66%

10th group 0 -1.10% -3.14% -7.05% -6.61% -5.14% -4.59% -8.17%

Profi t (P1-P10) 0 6.18% 6.82% 14.37% 11.98% 9.50% 12.49% 15.83%

Profi t T-test  -1.71* -1.62 -2.96*** -2.08** -1.53 -1.66* -1.79*

T-test of the

 1st group  2.09** 1.25 1.89* 1.29 0.94 1.33 1.06

Due to the prohibition of short selling, I need to test the signifi cance of the fi rst 

group’s return individually. In Table 9, the abnormal return is 7.91 per cent at the highest 

level (t = 105) if we only buy in the fi rst group; the least return is 3.68 per cent at t = 

45. The abnormal returns are signifi cantly different from zero in the windows (5, 30) 

and (5, 60).

VII. Conclusions

With a database of Chinese analysts’ forecasts, I fi nd that a company with an MBE 

announcement will be rewarded with higher stock pricing. The results support the view 

that the forecasts of domestic analysts can fi x or refl ect the market consensus and that 

MBE does have economic consequences in an emerging capital market.
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51  Cao

In the statistical description of forecast error, I fi nd that monthly forecasts become 

more accurate as the forecast periods get shorter. Analysts revise their forecasts based on 

updated corporate operating news. Moreover, the ratio of MBE and the mean of SURP 

are found to be highly correlated with the market cycle. The mean of the 2007 SURP 

even changes to negative in a bear market.

When I measure earnings management with the cross-sectional Modifi ed Jones 

Model, the empirical results show a weak signifi cance of abnormal accrual in the short 

windows and that the signifi cance disappears in the long windows. In the subsequent 

robustness test, the analysts’ forecasts are found to be more representative than 

managerial forecasts in both the short and long windows. Finally, stocks with a higher 

institutional ownership react less to MBE.

With more representative forecast data, this paper contributes to the domestic analyst 

literature in several ways. Firstly, the results confi rm the market function of domestic 

analysts from the angle of market consensus expectation. The results also show that 

MBE will also bring higher valuation in an emerging market, which is consistent with 

what happens in the US market. Finally, this paper tests the economic signifi cance of 

the MBE issue by constructing a portfolio with a signifi cantly positive return according 

to the announcement surprise. However, the signifi cant profi t result cannot be used to 

defi ne the effi ciency of the stock market, since the analysts’ forecasts are not available 

to all investors at the same time.

Figure 6 Arbitrage Profi t Based On the Analysts Surprise Information

The fi gure describes the profi t of a portfolio constructed using the analysts’ forecast surprise 

for the fi scal years 2006 to 2008. The range value is defi ned by the average value for ten groups 

classifi ed in the previous year. If I classify the companies for 2005 into 10 groups according to the 

surprise, then the range value is used to defi ne the companies for 2006. The fi rst group contains 

the companies with a higher surprise, and the 10th group contains the companies with a smaller 

surprise. The abnormal return is measured with the B-H return adjusted solely by the respective 

market indices.
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52Do Domestic Analysts’ Forecasts Matter to Market Consensus? 

The research has some limitations. First, the sample contains only four years’ 

observations. Second, the database only provides forecasts relating to the annual EPS; 

quarterly data is not available and cannot be tested. Moreover, all of the results come only 

from those companies with two or more analysts following them, and so the conclusions 

may not be generalisable to companies without or with a smaller analyst following. 

Finally, my sample contains the forecast data of analysts affi liated to 41 brokerage fi rms, 

but the results may be more dependable if more forecast observations are included.

Future research could pay more attention to institutional restrictions. More empirical 

papers considering different types of companies or different measurements of earnings 

management would also be useful. Finally, the behaviour of domestic institutional 

investors around the announcement day could be an interesting issue for future study.
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