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Ao 43 BT IR S 5 48 R0 44T 43 | B4 2645 Bl (Lang Al Lundholm, 1996) , %% 24 w) #9 2 F 45
T, B B R E E R A E . R SRR E RN ST, A RS DR ER
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(OO M5 B 358 5 4317 i Z 18] B T 43 1%

ML b 53 A7 AT AR BT, 24 20 M VA0 88 58 23 1) T2 38 o A 4 A 1R 5 B X B A~ o A
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#i% 5 CSMAR %ii . @

1 STL . ERBARFEEFHIEBERR

ik FHEARS| AL | BECD B B FEIE A S| B0
A BRIl 2 39 5.13 2009 4F 2 0.67
SR 4 4 67 5.97 2010 4¢ 48 16.05
il & Al 157 1496 10,49 2011Q1 39 13,04
B 7 VB R B A P R R 1 80 1.25 2011Q2 28 9.36
234 6 63 9.52 2011Q3 28 9.36
A B gl 7 81 8.64 2011Q4 21 7.02
fa BE AN 49 184 26.63 2012Q1 16 5.35
MEMNTERD 28 152 18.42 2012Q2 20 6.69
5 e Al 15 134 11.19 2012Q3 27 9.03
e RE 19 75 25.33 2012Q4 16 5.35
3% 530tk 10 33 30.30 2013Q1 14 4,68
gak 1 23 4.35 2013Q2 18 6.02
2013Q3 12 4,01
2013Q4 10 3.34
Mt 299 2 427 12.32 Mt 299 100
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—RIEHAZR, WS BIEEE -, RESEE X W% 2.9 DEP RIEH 7 &
BT A 5 (D TR B R T 22 . A SO — 8N ITA 208 iR s — IR
B AT ) Y8 5 SEBRAE 2 18] 2% %5 ) 45 3 (B Sk 5 B (AFE , Absolute Forecast Error) ., B
AR AR BRI, 73 5] AFEPRC(AFE/SE0) ) #l AFEEPS(AFE/ | 5:F5 EPS[)
ERRRERREITEH. Q) 0IMAE KT > ERE. ASCHHR A8 —FERNF
A 538 I B Ja — YR 2B A RO 94 4 v 2 ok LA T 347 0 1 o o ok A5 5, BRIV 40 AT U 28 4 T 1Y
A5 ZE(DISPEPS) , A 30 H AF H) A #E AT AL (DISPPRC) . (3) 53 H7 b B4 22 4% T
WE IEMRFE(REVISION) . A SCAH Al — 24 5] — 48 N BT R 23 A Ui 281 4% T 48 TE R ¥y 1
kM., Mo, ARSCGEE AR M AE Xt EPS W5 34T T 183, DL AR IE 20 A U 1030 {8 55
PR EAEAE ] Ho k.
S F R WF5E U Behn %5 (2008) A AR /N3 (2008) . Dichev il Tang(2009) , Dhali-
wal % (2012) S, L EE AT ETE R ZEAUQFE L AW (SIZE) , MTB KL K ¥
(LEVERAGE) ¥l A 5 52 bR Z 42 & A7 B #9 B [8] 6] f CHORIZON , B3 80 | 437 U 4 &
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QR TRIEE FERAZRHE BRIPIKSEZ W, A R T LN (D FE A XM CPT i E
2013 SR B4R KT (2) BIBR BT A E B2/ T 0 B9 MW ME 5 (3) 5 BR T 5 1] 32 55 AR A 5 A =) 9 SR 1 5 (4D %8 4 5K W 45
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(COVERAGE , B Xt $0) . EPS ) 3 zh ¥ (STDEPS) . & % 5 # (LOSE) . ¥} it i zh 1
(IVOL) .EPS W& gh/K¥E(EPSCHG) . &2 /W AR H I (BIGL) , HARAMIHEL 596 KA
Al.3 479N A F—FH BUE .
£2 BEETEREX

R A A X

AFEPRC |5} WO T000 0 22 00 B — . 45 T | 4 4R 43 W7 U 280 A T 39 (8 — 5EP% EPS | /490 et

AFEEPS 3BT VR BUN AR 22 00—, B F | CYF 4T IR E A& T 39 [ — L PR EPS) /%R EPS|

DISPPRC |47 VB0 43 b5 B 00 B — , 25 214 48 230 7 T 280 % U000 s o 22 / 46 30 BG4

DISPEPS |4} #7 W B 43 0 BE W BE =, 25 F | 2445 5357 VT 280 4% BU00 o v 22/ B0 14945 |

REVISION |45 5 /0 7] B 4 BUI 69 5357 U 98 3 BU 9 7 49 % 3
SHTI A ARBAEE B[ —1,1] B9 = K0 48 %0 25 26, 8 01k 25 2 68 7T 717 3 M 20 e A7

CAR vt BB 22 3044 i K o B AR TS IE H Z 8L —500, — 2501, LR 5 REK
T 30

MICROBLOG |ABREFEEFHE . ZH 1, FEHRO

DELTA BATWEERE, %S F GRK EPS Bll{E— L —®& EPS B/ED /424 Bt iy

T BRI B A 20 AT T B AR TS 1IE X AN B R, AR SCURE T T AT B R

CAR,, =k, + k. MICROBLOG ;, + s MICROBLOG,;, X DELTA,;, +x,DELTA,,

+kCONTROLS + YearDummies + IndustryDummies + £, 2)

Hr,CAR Ron—FEREXH i AREHE ;] DAWHE  KBKFM A GL—1,1]=RKRH R
THEARNEE R . BACES S0 T 3 458 B0 g0 47 Al T B % 25 3R A5 O 1 X 1 Ry 28 4% i 0
&1 H Z /i —500, —250], H3PR3 5 RECA T 30,9

DELTA Rx—FENHMNE i AAFE ;7 ASHINE ¢ WA KRB IEIERNEE, 5T
(58 ¢t KWMM B EPS—56 t— 1 IR EPS) /W M . £ Gleason Fll Lee(2003) L K
AT A5 (2008) MBS, LA B B3 77 R i ) 8 B 46 A Rl LR (SIZE) \MTB . Hi & 1E
A 5P B AR A HmHE 8 B (HORIZON) . REAR A TR AL 340 0270k 43 H7 I 24 4> )
EIE, PRl Ja KB EPS kKA BIH 20 927K

M SRIE& RS

(=) i tEgit

EIMETEZTRMHARERITLER.D N Panel A AT LUE 2], X F 8 M08 19
28 B o 23T U A T i 22 R 23 ISR JEE B OR O T 20 W) O A, T FRAE IEARCR B R . T A
J5 o3 BT AR SR AT S B B AR, TR R AT BE R - (1) 807 42 ) LAt 2 ma PR 3R, 20 A D ) 2 A
BOMAR AR BB AR R T 0 W B A T AR 5 (2) A Rl B IE M 3 R BB A 7 R
LETT il I B R

M Panel B HA] LUE B, 5347 0 1] b (] B84 1500048 TE A9 2 7 IE (50 A8 AR 42
R PERE AR IR BE AR TG TE7E R 8 O B A Bl R X B R E s B .

OB T Fama-French =R THEIHAT[E] 19, BORL 522 16 0 HIUC S 2R, G R B L.

@ Z Fr LUK AG VHE T 1 I — AR B O AT A 3T O T B Bl — AR TR, BT O & 5 YA RS
HOEBRZMNESHEME M CAR MIHEER. RITGMEM TL—270, —20].0 —310, — 60 ] X [H KA 5 CAR, [F D45 %
BHEREER,

QX R RBR A » A2 SURR A AR 2 B AR e 2R B S g R 5 A O A oF B SO I SO R R U . 30
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] EAE TE 461, XoF A 18] 0 B2 19 28 o 000468 TF. , 3 A1 20 ] 4 8 2% e R R B
AR 1.5 A%, BT EETH 2.1 4%,
*3 EETEHRESH
Panel A . BEFRNH

A K
RIE 7t 38 Rir & E ARIE 7t 38 Rir & A
AFEPRC 0.0102 0.0070 0.0070 0.0056 0.0035 0.0034
DISPPRC 0.0078 0.0056 0.0063 0.0047 0.0035 0.0038
DISPEPS 0.2662 0.1772 0.1692 0.1289 0.1124 0.0930
REVISION 0.7447 0.7295 1.0697 0.6667 0.6667 1.0000
Panel B : B AT IE 5 850k R GIED
DELTA>>0 DELTA<0
RIE 7t 38 Rir & E ARIE 7t 38 Rir & A
CAR 0.0158 0.0093 0.0202 —0.0003 —0.0013 —0.0071
DELTA 0.0056 0.0046 0.0048 —0.0095 —0.0072 —0.0086
CAR/DELTA 2.8242 2.0450 4.2210 0.0279 0.1833 0.8177

() TEIB AR 43 17 U 28 A TR AT 2 149 5 My

T AWE T HBEMIEST VIR R AT WA EIESER.C FEOIMECF R
A AT IR B A T A 2= g A 55 5, AT LU 81, T &2 AFEPRC i6 & AFEEPS &
3 M VTR 14 TR0 A 2, T S8 AT 5 43 AT U 9% T i 2 6 4 2 R B, T EL 3 AE 5 00 1Y B K
¥ ERFE, NBEXRE, X TYET S, AFEPRC fl AFEEPS FE# . JF 8 (418 fk %
A TR B A TR AS BE B2 8 13.3 %000 19.6% , X G ML HF B P2 B EW.

S5 (O FVFIEE (O FN WAL 7 FF 38 X 4347 I 22 [ 3500 2 6 28 B i A [l D 25 51 . Rl
WIS o3 BT I 3RAS 115 B3 £, T ELAUE & A 15 B2 4 X311 55 04, B T 434 i 22 )
AL 5 B E g3, S B ATRI BUIAT A # F—3. % DISPPRC f1 DISPEPS # [ H
FEH ,MICROBLOG W Z B BE R, EYWE I0NMBEHKE LR TE.

FOOFNWE T FBEBEA IR R TE EMBRHEZNE. ARTEMEE TS
R THEZHGER . AR 1T VF RS B SS J7 & Al A DG A5 B, 2 | 38 S i & A 4l
S U S DA B A B AR . MRS RERE AR AEI T X —HE, XTI
AR 14 2 T 53 T U 4 A% T A IE B IR

AR ST — 254 3 AT U 8 4% 000 3 8 43 BT U 10 Ay R A (AR AR A D A1 4 7 DTAIG A A A (3R
SRFEAR) SR J5 434 T 38 AT 43 7 U 28 4% TROIUORS J A R . @ 0 T e A AR 00D B9 43 #7 Ui
S B R 5 8 T LU B H & & {6 (AFEPRC #1 AFEEPS B & 804y 3 A
—0.0013M1—0.175, A I7E 5% M BF MK LR T 0 HIFF T ELEMN F B .
Xt FARAG GIE WD B 43 BT I, 18 3 538 1 15 B 7T LU 03 =/ & & Wil {5 CAFEPRC #1
AFEEPS W& 510 —0.0011 F1—0.0624, HiH L 1N G HE SU B EMAKT? LR T
0), thEIF TR ELMEM A MBS, M B4R U, BiE g e E BN sEA M EK, 8
A T 4 2R A M5 B PT RE AR DR » To 0 2 SR R A9 3 7 TR 38 2 3 SO A9 43+ T U 38 o ) R e A

Ol THBEZER MICROBLOG LA K YR RERAER — A RN R F 4 2 [ 7 BB AR KA K H, 5% Petersen(2009)
BB ST A SCGE T P AR 2 BN A R B b cluster J%E, BLS, ZRIBRE XA 4 RMERMERP B FER.
QOEET RIS 18, U ARME B AR, TR EAT LK RIESE .
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BB REA SR W R AR TS B
4 T IB B 5 47 U IS B | 5 5 7R AT U IE SR I 4

Y (2) (3) ) (5)
AFEPRC AFEEPS | DISPPRC | DISPEPS | REVISION
—0.00133** | —0.133** | —0.000797* | —0.0496*"* 0.0642*
MICROBLOG (0.000583) (0.0605) (0.000463) (0.0164) (0.0355)
Pl 2 B/ AT/ AT VA =/ /= =2/ /R =/ /= =2/ R/ =2/ R/ R
R® 0.413 0.107 0.221 0.253 0.305
LI 1 3479 3479 3479 3479 3479

WA BRI R B RR IR AR IR B A TR E R cluster JHE .Y 7 T AP BIERRAE 10% 5%
1% BEHEAE LRFE. FEA.

(=) 434 U 28 4 T 46 16 6F 8 99 5% T

AR SOHE B — 23R 5T 0 8 B R T RS B I M A T A A R 4 ) 5 o A R A B AE Y 4
fE B LA AR EERN EERGERELREE S EAEARANIERN. R
BFHE A TE MG R, W T3 T X5 BT854 RA X058 6 L5 Ands
HEAL B 52 R 45 19T 2 A i 2245 B A BRSS9 TiT 3% B 3R 1, OF B S BB et o . G AT
SRS T E B VR, X oA R B AE S 52 A T B, M I Y 2R 4 TR 48 IF W BE
B REMBENMEED . RO HTIELS R T WG S ERERMWAR. R 5T
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Weibo, Information Disclosure and
Analysts’ Earnings Forecasts

Hu Jun', Wang Zhen*, Tao Ying', Zou Junqgi®

(1.School of Finance, Jiangxi University of Finance and Economics, Nanchang 330012, China ;2.School
of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China ;3. College of
Design s Education and Social Science, Singapore Institute of Technology , Singapore 138683, Singapore)

Abstract: The development of information technology and social networks leads to
changes in the amount, types and transmission routes of information. As the most profes-
sional information users, it is no doubt that security analysts are influenced by this change.
This paper studies the effect of the usage of Weibo among companies on analysts’ earnings
forecasts. It arrives at the conclusions as follows: firstly, the frequency of analysts’ earn-
ings forecasts revisions increases after the launch of Weibo, showing that analysts can use
Weibo information to timely revise earnings forecasts; secondly, the average earnings fore-
casts error and dispersion both decrease after the launch of Weibo, showing that the infor-
mation disclosed through Weibo is an important source helping to develop analysts’ earn-
ings forecasts and is beneficial to better understanding and analysis of corporate operation
activities; thirdly, the sensitivity of stock prices to analysts’ earnings forecasts revisions
increases after the using of Weibo. One possible explanation for this phenomenon is that
individual investors cannot fully understand the information disclosed through Weibo, and
analysts can help them to understand the information disclosed through Weibo. These con-
clusions have the reference for the formulation of information disclosure criteria through
social networks based on Weibo and the exertion of the role of analysts to the largest ex-
tent in information pricing efficiency in capital market.

Key words: Weibo; nonfinancial information; security analyst; earnings forecast
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