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Re,. Re,. Re,. Re.., Re.., Re,.
FR 0.247" 0.279™ 0.322" 0.276™ 0.304™ 0.298"
(2.11) (2.12) (2.26) (235) (2.08) (236)
RR 0.102° 0.116™ 0.109"* 0.138° 0.140™ 0.162°"
(1.87) (2.05) (2.58) (1.89) (2.07) (2.47)
Fore 0.274 0.275 0.232°
(1.74) (1.75) (1.82)
Rating 0.016 0.003 0.023
(0.25) (0.42) (037)
MV -0.674" -0.704"
(-2.12) (-2.85)
BM -0.674"
(-2.12)
Growth 0.022 -0.163
(023) (-1.45)
MTM -0.226 -0.218
(-1.45) (-0.86)
Reprevious, —0.435" —-0.427"
(-2.27) (-2.51)
ER 0.963" 1.386" 0.731 2.178 0.031 0.087
(1.85) (1.79) (1.28) (0.53) (0.97) (1.60)
Adj.R? 3.51% 5.21% 3.39% 6.12% 12.46% 14.78%
FEAR 4334 4334 4334 4334 4334 4334
Panel B Z@iEHNEESENR
(1) (2) (3) (4) (5) (6)
Re.. Re.. Re,. Re.., Re.. Re,.
FR 0.219" 0.228" 0.249" 0216 0.224° 0.209*
(1.83) (1.89) (1.91) (1.87) (1.94) (241)
RR 0.072 0.094" 0.078™ 0.098 0.101° 0.123°
(1.66) (1.91) (2.21) (1.70) (1.93) (1.83)
Fore 0.053 0.175 0.164
(1.24) (1.08) (1.33)
Rating 0.005 0.003 0.028
(0.34) (0.22) (021)
MV -0.537" -0.824"
(-2.30) (-3.07)
BM 0.110
(0.82)
Growth 0.118" 0.121°
(1.81) (1.84)
MTM -0.226 -0.218
(-1.45) (-0.80)
Reprevious, -0.235" -0.519™"
(-2.71) (-329)
e e 0.963 1.386 0.241 2.324 0.311 0.267
(1.42) (1.19) (0.28) (0.63) (0.17) (1.06)
Adj.R? 1.59% 3.21% 4.35% 5.02% 9.26% 11.28%
FeEA 5569 5569 5569 5569 5569 5569

E O RTAENY% KF ERE, S RTFAES KFERE, FRTFAEI0% K LR
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FHHR 0162, BITE 1% H/KFIL3E , IX F0H 2 4% 70 )
(FRO)FEHE PPAS IEAE (RR ) — AL (R 1% ) (A5 Bm] L
535005 [ ARSI 77 2 0.298% 1 0.162% B3I . 1] Panel
BH FR ., RR I RE053514 0209, 0.123, 43 HIHE 5% F1 10%
HKCE ERE, REEARZE KT Panel Ao HIGHTIL,
FHEE T, PR D0 ¢ iR R T 5 2. 18
TR AR Ml ti A7 58 W R R ) 50, bE il
TGRS RS,

(DY) 3275 43 AR AR 15 0 S ek 43t

T, A SCIIE S NI TR R R AT b B U B
HAAEE S AR 8)dr, IS HINE & Quantity x
Posi, {HHREER 1A w2 AN S, [WHZ5R5)7R
T 6. R THI, HittHiE Quantity x Posi i) R4 53]
$30.327.0.279. 0.331 f10.283, H & /DHE 5% KK F L i
o LW REEROR, ity B — Bl AwEEAN AN
B 1E 1) PR PR R S B S, b2 ] RS BB AR

IR ELGRZ

BE—, AR SCoHTHH A S AU L LI R R A A
Vb S AT U B LA B i AR (8 ) b, NS HLI0
FR x FRrepu ( B} 22 43 H7 Uil 22 5 2 4% B 02 1 08 AR SR B 5

Wi 45 B384 B 540 ) FIRR x RRrepu( B B 43 #7102 54 %
PPZRA T X oA SR e S i (4 18 5o ), SO0 TR BE A 15 1)
AN JZEFEARRERNS, BIHSHRIRT# 7, £75](1) %
FR x FRrepu H) R %4 0.362, TE 5% HIKTFE2E . 51(2)
RR x RRrepu (R EH 0.501, 78 1% WK FB3E . XERD>
U V7 75 5 T LIRS B SO s S i = A B R 2 50 R Ik
WL SRR, W R /AT 2 5485 00 IR BEH S AE TR AN
P2 S o A A

(D) Fafg PR30

ARSCR AR R J i, X IR R S AR
KA G TS IR RS PR AR 3 A5 2 (7) i
P AZ e M Rey o i, FFTE B S 2 N T3 A Il 4
H R0 BIEHZERIVRT 8, IR 8 WAL, ST %
{10 SR AR A B (A 0 S0 001 .35, R L i
it T L AR e SR R I B i o BiE TR R
IR SE AT e T8 28 I TEAE

(N)HE— 00T« 7 TR B 5 i %
Al Z8 A TR F 0 22 5

x7 HESWHRERESEEDNIHRERSHEIFER

(1) (2) (3)
#6 SABARERESLRRERENETER Re.. Re.. Re.,
(1) (2) (3) (4) FR 0.318" 0.337" 0.312"
Re.. Re.. Re.. Re.. (3.35) (2.19) (2.67)
FR 0.379" 0322" | 0316™ FR x FRrepu 0.362" 0.373"
(2.15) (227) | (3.17) (2.17) (1.83)
RR 0.158" | 0.181" | 0.179™ FRrepu -0.038 -0.002
(2.04) | (215) | (2.86) (—0.48) (—0.03)
Fore 0.106 RR 0.189" 0.158" 0.181"
(1.14) (2.18) (2.84) (2.35)
Rating 0.054 RR x RRrepu 0.501" 0.432”
(1.14) (3.11) (2.23)
Quantity x Posi| 0.327" | 0279"" | 0.331" | 0.283™ RRrepu -0.129 ~0.189
(2.02) | (258) | (1.98) | (249) (—0.79) (—0.69)
Controls sl Fisitil sl Fisitil Controls sl sl il
Adj R’ 11.53% | 931% | 12.69% | 13.52% Adj R’ 12.53% 10.21% 13.69%
KA 4334 4334 4334 4334 R 4334 4334 4334

E ()T EATFAEI% KT LEE, T AT A% KT
LREF,CAFEINKFEEZE; (2) EHEE 5 K54
), MV, BM. Growth. MTM. Reprevious,

Z (DT ARTAEI%KFERE, T RT A% KT
ERE,ATFEI%AKRFLERE; (2) R EELLRSH
[, # MV. BM. Growth. MTM. Reprevious,
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&8 BN -

REREESEERERTNTHARMES

R RERSEEEREERFTNEN LHES

(1) (2) (3)
Re,. Re,. Re,;
Reco 0.132" 0.115" 0.149°
(1.96) (2.09) (1.92)
RecoAdjust 0.417" 0.601" 0.565™"
(2.72) (2.11) (2.63)
Reco x Type 0.123™
(2.83)
RecoAdjust x Type 0.142"
(2.56)
Size -0.327" -0.192"
(-1.88) (-2.27)
Turnrate 0.912™ 0.856™
(2.69) (221)
R, 0.331" 0.412" 0.272"
(2.82) (2.73) (2.84)
THOR —0.724 -0.149 -0.263
(-1.06) (-1.33) (-0.73)
Adj.R? 9.23% 11.76% 12.85%
A& 28 032 28 032 28 032

E AR TEINKFLERE, T ATESNKFLER
#, " RTA10% KF ERF

MRIGHTSCHI AT, R B B E G S,

(1) (2) (3)
EXEFIS LEREHE | REREE
ROE,,, ROE,,, ROE,,,
FR 0.121” 0.075" 0.338™
(2.19) (1.82) (227)
Fore 0.017" 0.010 0.031°
(1.81) (1.34) (1.74)
ROE 0.462° 0.467" 0.461%
(3.74) (4.12) (3.23)
TA -0.002 -0.003 -0.002
(-0.85) (-1.14) (-0.97)
L -0.019 -0.020 -0.017
(-1.35) (-1.41) (-1.29)
Acprofit -0.052" —0.049" -0.053""
(-2.46) (-2.18) (-3.19)
Loss 0.005™ 0.011° 0.007"
(221) (2.26) (3.62)
Constant 0.123 0.127" 0.129
(1.04) (1.83) (1.52)
Year il it il
Industry i il P
Adj.R? 12.24% 10.81% 15.89%
FEA 9 058 5046 4012

ETRTEINKFERE, T AFTAESNKFLER

BUE BTN 2055 ) o TEr G R BN AR, 5347
A SR FE 5 00— TR BN R S A%, S TiE | 2t
FEMAFEREOL . F R BOR S0 | AT se 5% )5 . B
(& Je i | o S5 AR SE AR ISR TR 34T, AL e
TRV H I R F00 S RE 05 Bk LSk B A 42 |
i F AR EL RIS .

ARSLLLLS R AR PRl A AR &, TS
Ui e ) LA P, S TIEAR T o e A S i s )
VE I 225 R, KRR TR I 3, 430X TR BE 4
R o W LR B AR BRI AR 00 2 W AR A SR A T ]
H, EAAERI(9)
ROE; ., =B¢tP,Fore; +B,ROE; +B,TA, , +B,L; ., BsAcprofit; ,

+B,Loss; ,+B,Industry; +B; Year, +¢,, (9)

Hor, Fhreom H 4y, m &Rz H 6y I 16 48
ROE, ., MRS IR PRl 5, TA,, A AR FZ, L,
KA RN PRI, Loss,, AR &, FERALE L
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Forecasting Ability and Investment Return of Depth Reports
Proof from the Chinese Security Market

SHEN Hong-bo, ZONG Yun, YAN Ji-qun

Abstract: There are massive research reports issued by Chinese security analysts every day.
However, these reports are not always of excellent quality, which inhibits investors to make
right choice and sets obstacles to administration as well. This paper divides research reports
into normal report and depth report, the empirical results find that: ( 1 ) Depth reports can elicit
stronger announcement effect than normal reports, and investment return response coefficient of
profitability forecast and investment rating revealed by depth reports is higher. ( 2 ) Depth reports
issued by analysts simultaneously as well as “Star” analysts contain more valuable information. ( 3 )
Depth reports are more capable of forecasting company’s future performance. This paper implies
that depth reports are more valuable and the administration should encourage analysts to issue more
depth reports, in order to protect investors’ interests.

Key words: depth report; normal report; valuable information; profitability forecast
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