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ARBEHARELFREBTIRIATEN TN —, FEEEZ
HEZRFARIETER NEEREE, w CAKRE FREEHE LEYGRE
W, METHZNENRG, IEMEFHE X FHEFATEHEEE LR
Begh NB| B, — S [ F TR okl s 8y T 2% R 55 ( McLean and Pontiff
2016) , 5 B 5T I 3048 3K B A0 5 8 R i % ( Green et al. ,2011; Chordia
etal. ,2014) , B, W& LRI 4T K 5 L HIE, F 2 A Hx LHER
BEERTEE R E M S R RBMF W RE, EXHENERT, B EH
TALIRAA XA,
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RE B RHAI RS RRERRRY, SEMI, REHALT &
BHERNLRRERS, NATE LRRT ABWA AT HRE, B P
AT T R R T R LH AT, e A AR B B F AT R ML R T R
BB ER R Y B AR BN R, WA PR TR R
HREEEERARATHF W EER SR, XA XDMEXRE Y A
AN EH BB RE Y AR E R R A B, B RENEAWTA
ABAESHTL LY TUERTE, WRAREREA R L EE T E R
FOEMEATRTILS, R TR RAR AL EE LA F DN
WA B B S b TR B AR

BEHTRETATEENEGEEEERM SR, 550 5 R
o, % 4 B HAE BT R R B3, K 5 0 AL B A, BT A A A B TR IS AL By
BEHERE, TH, & EHEHEETHEE LN &40 b T
B4, F A E —AUF & T R, R kA, R
FAUT AT E R % T AT B EREENEE, BT iR ¢
Bt 44 4 o R AT B 8, b5 St 0 E A B BT e R
FEHRATH A YA, BT E RS T RS S AR A R R E
B KA RES, AT W E A DA — 8 R E A
TR R E A B, 4 TR S 5 4 3 A 1 e R
$AE 4T R AL R A F A, TN kg R RO SR 3 &
FRE RS AR A R W RA R
RAFRS, AR A R EREAS T YRR ERENEE, A, X LR
) ST ET T TS YR L

A M Wind KB & b4 HOE R bR AT AR, XM
BRETENEER U T 60 EI0R, 0 S 905% 1 B 5, 4.4 4 200
RAREH AT AR T HERE JEEA R, AXHET R LHEH
B K R4 AR, BT AR, 2 ERE U TAH AL, % — RELLHES
] b 8 A B 0 L 4 T DA B B0 28, %8 LI B 6, 48 UK 35 10
EE W W AT TS I PEL P ES P ESI) S LIS
BPHETMKE RGBT S EE GRS RS BT, &
R4 B e TN MO BB K A R R B M, B A R
BAR A F BE AR (8T T A B R 1, B O, B R e
TEIR S b 44 1 L B T LR £ 8 3 ZR B BT 3%

AXHERTREAEUTIATE, #— AXEFTHAEEE LN
BUEEFAGHL, AXEREEE FREENBEREER R TS -
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BTG TRET W EERE, MERHFENRR, RERREWR LITA
R ERB R ERR, ESCHFHEARERZNL EIFH & L REH
HECIMMERGERODm, #AWm, 28 TEETHE, BALRD A CH
RANFHHAECEENREEN R, AXEF BB A kEE 4
AREENEMABEAFERTER EHEXRN B TR,

E_AXFET AEBENRENELERELE L ENHAR., FRBERT
RELPRGEMMERELE, TRERFERCN MERNFATFAWE
B, AXETHPEARTHOHEETL EdAG #BET & L4 EH#EX
A RBTERARTE T RAIRANE R, FEA L L EREE 4
WEHRFRENEEEERANMSEES T2 &, TESHMSHE L5
W H 1 K

EZ AXERRAARXENFRMER, A LHEHERIN KRR E
K ERRERET N A LHERGENRN AR EME, XM E% R T
REBTGHAFE R ERE R ERABL EHERFR, AUEXHY, A%
B 58 IE 2 A IR % F 09 A B R I 32 0 3 B = A R 89 8] AL ( Huberman and
Regev,2001 ; DellaVigna and Pollet, 2009 ; Hirshleifer et al. ,2009) , A& XX & I 1y
Fp 3t 15 B RORLFE R B 2590 O AT SCIR IR B T # RV IEE

1 X#kwemy 2Bk

1.1 STk B

AXEEEREXMMELR, F—EEXTHAFEEARENEZ A
Xk, ERHARF BTHFRBRECGENBERD, -~ XREEEIT
BRAEHEARERHREEXN SN ZE N 5 I ZE 8% 8 (Itner and
Larcker,1998 ; Anderson et al. ,2004 ; Fornell et al. ,2006; Aksoy et al. ,2008; Luo
etal. ,2010) , IF & FLH 5% & 5 B w0 By KR ZE Wb S AT b A
Bo 2010 FZ 5, MAAHE ZHHSFBRANARE, -~ EX THEHATHINEK
P IT 4 I, IR b | 2| 2 R4, Da et al. (2011) @ A HKIKIT % E
FHRABRETERLNERBER AAHEFERTET RN R BN A E
BARAEMNAE B EATIEAT . Froot et al. (2017) BRI T A EFHLAn i A 7~
W RIEFERHEEMBEE, wRAFERENBTIIA P02 EEEAN
W AP A —EMEEZH G WY, ETXAEHE wOHET £ EH%
T ETARANHEEERERE, ANt LT AT E RN 4. E
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AANEHEHRERED AL ETMNE S, METENFNE &R, HEH
FERERHEFRENBELIHAR, AXRAEGELHENETEES L
ERBRBEFIRNAERE,AREREN T AHEREFABRRLAFAHEE
% JZ 19 % 14 (Katona et al. ,2018;Zhu,2019) ., 4 A X @A X HEZE N A4 £
NF] SR By % %8, 40 Huang (2018) 68 7 T2 B B sk 8 9% 4 B A 8] £ E R
&b B BAE , Tang (2018) £ A 45 W 3k £ F 7t b w7 A 5] 7 8 2 B BT
WHIE, 5 ERFARMAL  AXHEL L ERBELEREN T L HEENE
BEHREZREUEITWBBEENEEREEWEATN, 54, LRFREER
T EEBRENHE TAINE FHERBELLTILEENFEE
WHy, BEATEZEATY EFAG, HER, BAGAXHETL L4
EBWEFHAR, BHLQRD)ANFEL LHERB L ETNE LN %M
By 2T AL 3, 1 SCHR R T & b A B S B A% R OB A B B ey R
AN, AXH A BERE O HE FRIENRE T A E RSB ER R A
AT A & bW B e R RN A AE A A U 5 R R
F_RKEXTREAFPAALEMBEAEEN B, MENETEHA
ROAFPELEEXRTE LWETRE N $AT A WE FI0E, otk AR EyITid
E#E BRFENNEALZEF, BN N B FEZTHELAEN, &7,
WARER P AT ILTICE T ik R BB Rl — AT L, R S B X
MABIRIT X HAT N ERILE ARG E R FENHE N W, Kelley and
Tetlock (2013) # F 4 WAL ALV 09 IR FE 3% 2T B304, K A A%
BAWMRESFNGESEETRMN LT AN AEKZEKRH, Chen et al.
(2014) #£ T £ E# # 4t %X F & Seeking Alpha F# K F £ F &+ K & Aty s+
FAMEFHRATHR KA K ERRH R AL ET AT A KK E R, Jame
et al. (2016) F# ¥ 4 #F & Estimize |t # 3T 3000 4~ F 2 89 17 £ 44 H
HATIC &, KIIC B JE B Estimize — B FUEAF AT LT AB KRR B4 T
FE A7 47 L L, Green et al. (2019) FRE T % E A & 3F B 3k Glassdoor F
—EEHANFRAN WA TN B, RIILE EH AT TN HEE D
ETM N F B AT L E T RN, Sheng (2019) T Glassdoor F & By H 7 iF
WHELFINENLN, EEANKERA P BFEXFELEREL FLER
BENIHAE S, XA LT REE I H AW S0T b 31, %
WFBAT R G R B EE K, FF R BRI RS K R E A
BB (M 24,2016, FouT 45 45,2017, & /B 3R fn 2= 4 2017 e An ¥ 2 |
2018 F i 7ML, 2019, % ## 15 4, 2020, 4 F % ,2020; # 6] B % ,2020) .
SEAXEHAR, AXERANEE G E L LU EENLE, BREA EHHT
BB RHERZNYm B, Kt E KAEENWERRLCE, R TR
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R - Sl /N I R N - T
12 #EpE&

B KRB I E R o F R 8 KA UK A, TR LRI — A
A% PHEREX M T X BRERTNEAETRBTIRE, A LHERK
T REGTNARRER G, FERLANM: —REALHEHFEELAR
REeE HeGRUEYHRGREARET I, RBERENE T, —BXUF
BARERERA ERERRERENHE T BRI TH T i LR A
EHEBFEFNEEFMBRTRE, KUK FaERX AN,

BRELAEHERBETHREOASNAHEREEHXNER, BESE
QO AALX LHERBZTINZTERARTMUNEN,EAT X LHES
AEATEE, NEERRE, KA XL BEHEE(2021) WHFERFEME, XEH
WEZT LM ANERRATL AR ETAS REFEMMBEZE AT WL L
ALHERRE, AN RWHERERE AL PEERAIRNAHENEEE
B, -RNE WA LHEREBTAT, MELA LA TRER#6, & L4
EREERTHRRBMAGEERYERA, A AHEBAATE, K4 EE
EWAGHXE, "R HERNAEENEENS, Ak, HERFE LR T
SnalE N BV EEZET VG AMRE, A EHERFELIREHA
NENHERRE , TR ASAAZELEMANEL,

HR L THEHRETNEETEAE AR BERENE T, & E#
EBFEE G EBFENELTRE H, LM LB D ARTH AR
HERNERBFEENENTIUELEEN T, SHAMARTH -0
AR R BT RAL BT 20 X 75 K B0 w6 B AR, st Tk Xet 3k
B, Wi, GERNEMLmEREML, FABENEAEME L, £ L
WA EARE M R ENETNE R A, M5 BE RETI RS B E
EHRBFEWER T ECRARA, THRXEFEEHFALE, EBELEH PR
RN RBEFZEANERE L F LA M D0 HOE A AR AT AR
b, BLIE G 4 8 06 R 5 26 2R3 B9 7T fE R D 3 44 e ey LA R A ad
WEEe WRBNFESMIEF AR F, BRI LML I 4% B KB
FEREEHETASZHTHZREERN KT R R #ATR TR K, EEA]
WX FGAT AT RMARLES RENHE I T & LHEE T EHRET
i 15 B HEAT KB, 41 Huang(2018) #7 Green 25 (2019) # £ T E wip, LN &
A oL@ 7 EBBEHATRRAR ERENMESF REFEFELHR
B E M, REWNE L EREH ARG, AN ED N T REEEN+
JURE, Tl SEACIR By LA AT 2 0 B, T A, B E AR 47 i Rk 2 R Al 3 5
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HWRERESMERAWNRATGMA —EMEE, Hib, & E#HERETF
By 15 B AL AR T B8 Rk BB T 0 R B B R BN A

Bk, 3T ER i, A XCR & — MR BRI

RIZ 1: & EA45E B3 -T ATAM AR IR ZIKH, AT H R TSR

IREHELSRARFARAFAEF , N Y UREEN N ERANZENRZE
BEWRA, AR EHERENZ WM, A LB BT HAEFHFRABETHESRE L
AAESERREEFIR, ot i & H &£ xR ZE N8 %o fn B0 E A AR
W H e N B TR, FE R BB R R, R S W 4 3R 2 A 3
WERBTFIAENATH BN, sk F4 € 53, X B H 030 55 3E 4 b 247
BREAMEERETHONA, T2, EMEHBERZT A B Y H RN E
W45 B9 X —FAARD A XIHREIT, KACAY, EWSFHEFEHELENY
SERZANE RN EE, FEARNRE. —EMFREZERBEL T
St ELNE VRN FIEE M S, TRDP FEARBEHEESTER S
B, O SETREEGSBEFRENATAGEEA SR TR EELZR; &
BHFQNFEFE LT AR THEET U S BT EETER SR
B AT AR R ERANGEETROUTEEZ R,

HFERpH , AXREE M RBIE,

Bi%Z2: & LA ERELSABAMHE LMo FZMAH1E 8,

2 RIS AR KT

2.1 BAKRE

AR SUEF % E 4 E SR B Wind K, Wind %977 2018 47 12 A 3
TREHE " ZEBEF S, 2SS EFHEIT 200 K A RAEH LT &EH
LEHERE RETEAB RS E HRAEMETAR AR SNAEL
FHEH HEE THMREEF, XERFENRFERZRE TAERLHT
& ,Wind % RE 3T W 4 € s fn A T4 fk 0K, 52 B 4 00 e I8 B v T 4 B 1RO,
BEMBIT OSSP FERB T, hT B AL LREMATEHEN L HEZ R
FRER T, KX T ARATAALTEENSBEEL, AAL LS4
TR ELSEARIT0%, & FAETRELTE—%,

RXHBAE A & L E BT BTS2 T, FEAR X ] 2015 4F 1
HAZE2020 56 A, 54N G A, AETAGKRRTE, N T #ELTERN
T, AXANGTEANANE LT ERERIE, RAKE 181 A LB AFE
HFARER, KENF 2 BRTFHRE BRI EHEY % ARE XHK
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BEMFEL ZLTIANATER RSt BWEHE REXFHEEAETH
3k B CSMAR #48 F= |

22 LTEEX

AXHRBLEELTAGANE LHERRLELKE, TREMS T
ARTHERT , AU KEBESN LSRN EEIEIR, BT R IERE
BAFTHEZRW TR AXAL LS ETNEARE K EREE LT AR & L4
ELmBRE, BRIt EARLT:

SalesGrowth, , = In(Sales; ,) — In(Sales,, ,,)
,ﬁ}EF‘,SaIesGrowth“ EiNTE L ﬂfﬁﬁ’ﬂ?&i%’%%ﬁ&$,5&lesu FiNEt AR
Wy % E40E 81, Sales,,, & i AR EFFRBNE LB EH,

AXEEZEWEEZT k1 fir,

1 FETEEX

TEHKET T EAN T EEX

los Groy HE MBI KH FIRLBE RSB AR 12 A AL B8
KF X #

Ret Fl B an & EAWRDEN- 9 & 3/ & S
Ln_Size B B AT H I —ANFEE LA B A
BM T T A E RIL—NFRHERFRURFERN LT E
ROA BT A AT — AN A O P R
Ln_Volume R x 5 4% =12 AE -1 ARFRITR G 280 8 A X
CV_Volume RH54HMERZH -2 AZ -1 ARGAL2HEERZHM 8 AxH
Reversal ki & RIT—NA B -1 AW A ERFE W EFE
Momentum #4550 & =12 A % -2 AW RE 2 bl
Turnover #F R =1 A BRHFREFAME
Analyst AT U Ok A 2R o R BT S0 B — S A0 U R A BBy B A
Insti LA Bt 1 I — AT E AL R ]

23 FR Rt

AXMEZLTR =AUk, — 2R REHHEET UL EHE K
BETHHAAAAMEATRRE IR G, —Eoh & LHEAEET LA
W4 BN R R FE M A E R = BT & b8 B sk TN R R
Ak B UK 3R B AL

EZAEFE—Ho  AXMEE FRF AL DR EFEATRE, £
ERW,EF L ARTHEEN LT AR AR EHEFHE LB K E, IR
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F R F R A Bl % B E B K % SalesGrowth, , By AL A B AR S Z 41,
Z e f t+] AREAA TR, FARE— K, A 2016 F2 AR,
F|2020 57 AR, 254 MA, BEAAGHINA T RESANKFTAE, -
A TR AR A A, A% B AE oA An 5 @ 1B A AR b 7 %
TTERFAEGMW A EaE,

EEZHO N TRBREA LHEFRKEECGAVHREZRGENHER
R, AR ST AR AR T (BT VT8 O AR R T e R e R IR 3R B M 4 dE AT ey A b
P HREALHETHKEAARBEZREHTNRR, KX5H UE
5 %] % B E (K 4% ,2017 ; Huang, 2018 ; Green et al. ,2019) , 5k A DL T~ 4% A 3
4T Fama-MacBeth [# 3 .

Ret, ., =B, + B, xSalesGrowth, , + 8, XLn_Size;, + 8; XBM, , +
B, XROA, , + B5 xLn_Volume, , + B, xCV_Volume, , +
B, XReversal,, + Bg XxMomentum, , + 8, XTurnover, , +
By XAnalyst,, + B, xInsti,, + &, , (1)

AEZMR AXEERRE LHEFAHNKEEERELNFAEETLERE
&, %% Green et al. (2019) 6 2 W YN R I3 K £ F ROA 8 ] 1 & b
EELVREWGN R, FR A THEA,

ALn_Revenue,, =8, + B, XQSG,, + B, XX, , + &,, (2)
AROA,, =B, + B, XQSG,, +B, XX,, + ¢, (3)

ZENMEAWENZRIERPNE EHEFTHKEXTUFRNEHNEE
WEEERH URIEA L EHEHREF L ALV ZEEVEREL, BT M5 HEH
EEEHGE, A, AXEER MO YW EEHAENZELE, H P,
ALn_Revenue, , 5 i A8 ¢ FEEVRANWEARNBEEXEREZEELRANA
ARXT B Z M ,AROA,, £ i A8 ¢t F)Z ROA § K4 F F % ROA By Z14,QSG,,
BINA L FELALHETNARAMBELFRFELLHET B AT RN £
X, %1 BRMEHEE,

HR AIRBETHHELHEEER NN TS, 2Rk +1 AN
BRTH R ERA +2 A +7 ABAWTHREERL, XA 844
TRk MEAENTESE - HoMEE, AR+l ANFEANEN4
SRR 2 B +T AGANEANA GBI, BT R R
B A WA £ b G ROR R AT ME R T e O 4 b4 E B R A ALK
i By AL

24 HHAMESRIT

R2ERFEREWNHAMRIN , AFEHFARE HE T LK F
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it &, Sales Growth #3418 & 0.325, F 14 % 0.282, A p25 A3k B9 B4 A T
0, XEFWSREFTLLETATNEA L HETRMAERE K, XL 5HNEFR
EHHERATLRER KNSR S, Ra EREAERER HMEL0.012,4F
WZE R 0.106,

R2 FETEHARESI

Variables Obs Mean Std P25 30 P75
Sales Growth 8793 0.325 0.556 0.012 0.282 0.579
Ret 8793 0.012 0. 106 -0.055 0. 000 0. 066
0SG 2596 0.309 0.433 0. 050 0.278 0.528
Revenue Growth 2596 0.082 0.277 -0.025 0. 090 0.208
AROA 2596 -0. 001 0.020 -0. 008 0. 000 0.007
Ln_Size 8793 23.210 1.090 22.510 23.010 23.770
BM 8793 0.539 0.235 0.355 0.510 0.708
Ln_Volume 8793 10. 420 0.416 10. 150 10. 380 10. 670
CV_Volume 8793 -0. 641 0.381 -0.906 -0.633 -0.388
Reversal 8793 0.005 0.111 -0. 060 -0. 004 0.063
Momentum 8793 0.038 0.390 -0.227 -0.038 0.231
Tumnover 8793 1.713 1.942 0. 620 1.048 1.977
Analyst 8793 13.920 13. 460 2.000 9.000 23.000
Insti 8793 51.770 23.790 37.200 54.860 70. 940

3 PSR,

30 A LHEREERFTA KR

E3RTTHAALNGHAERFENER, AXREL EHEHHK
FMERRAE,EFAE Q-QI BT ENFENE LR ERHKERT L
HAQHHRE, =L T HEHRBKERRLA QL PR E, AXEH
Fama-French-Carhart 19 & F4£ A 3t & F| 41 & By U8 38 R 34T @ 2 B &0 4
AU F K g AN R B e A 2 AT A, AR B R R B R B A
Hlk 2t % Alpha.,

Panel A & 4% B S AU E AT S 8 A B 3 % ,Q3-Q1 4T Alpha 71| By % &
WA HEREER 1.4% (¢ 1H2 3.47) ,Panel B £ Bk BT E AT E 8 A B
Woam 2, Q3-Q1 4T Alpha %) By 7 (8 An A4 A F W #5041, 5% (¢ 1 2 2.09)
KIWERIEETRE— WA LHEHEAARANE, 6B hTHEK
F A H
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x3 RAAGHWEERLR

Group Excess Returns/% Alpha/% Market SMB HML UMD
Panel A:Equal Weights

0.299 -0.174 1.020™"  0.647™ -0.175" 0. 004

Q1 (Low)
(0.33) (-0.57) (14.12) (5.88) (-1.77)  (0.05)
0 1. 060 0.507 0.915™  0.480™ -0. 126 0. 066
(1.24) (1.03) (10.43) (2.47) (-0.56) (0.61)
1.833™ 1.181* 0.943 " 0.339 -0. 155 0.091

Q3 (High)
(2.11) (2.21) (9.63) (1.63) (-0.72)  (0.67)
03-01 1.535™ 1.355* -0.077  -0.308" 0.02 0.087
(3.87) (3.47) (-0.74) (-1.98) (0.11)  (0.93)

Panel B:Value Weights

1.327 0.255 0.841™" -0.606™ -1.039"" 0.166

Q1 (Low)
(1.46) (0.45) (6.68)  (-2.10) (-3.86) (1.04)
0 1.669* 0. 827 0.811"*  -0.210 -0.364 0. 150

2

(2.08) (1.34) (6.76)  (-0.78) (-1.13) (1.07)
2.840 ™ 1.799 ™ 0.825™*  -0.543* -0.594 0.194

Q3 (High)
(3.15) (2.51) (5.60) (=1.71) (=1.50) (1.19)
03-01 1.513™ 1.544™ -0.016 0. 063 0. 445 0.029
(2.25) (2.09) (-0.11)  (0.18) (1.15)  (0.15)

FHEERT M, TR ETE 0% 5% 1% K TFRE, TRE, FEER,

32 S BB BUE T R OR B Uk i By B

SEHERER AT REBTUE, RAL LB EBBEFERPNRE
EMWEE, EL LHEHBEHAZAN, RATHNRAH CERBX LT
R BZTE WEBHE, P2, XEHEEFT AN HREENNER
EUREERANBHREENNERL D7 XLEFEEETREIHREL
e 3 &1 B2 it Fama-MacBeth B 3 345 % B #] 89 It & & & | A Ut iZ 17
AT

FRARTT A LM ETHKE AT REWRZHTM, 71 (1) FIm N2
R E 0T A B E B K B xt I 3R 2 B9 TN Sales Growth 89 R %%
0.008,% 19% A% B F. 7(2) B71(4) KA A EHEE, &R EF,
LIHETRKENRABH —ERE TR BHREE, UI(4) K6, £EH
T EM B A E AR B B & 5, Sales Growth 89 £ % M 7| (1) B 0. 008 T %
2|7 0.005, B 5%KF LBE, K4 HERLN, BRA LRI 5302
AR EREREAY N, EEAX ST BRI RARE Y WS L
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EHRKEERRRFREZ B MR R, VW & L4 E BN AT IR M
WEARTHE-BHNEECL, BEUAMSME AR A EEEFHH
FRFRBRE, X—SREFRAL LHEREEF R KE NI i

THNEREAMABER HRECNWHEEBAEERENL,

R4 KIHETHERESRRREW S

Ret
(1) (2) (3) (4)
0.008 ™" 0. 006 ™" 0.005* 0.005
Sales Growth
(2.89) (2.79) (2.51) (2.14)
0.003 0. 002 -0.003
Ln_Size
(1.18) (0.81) (-1.23)
-0.001 0. 005 0.011°
BM
(-0.12) (0.97) (1.98)
0.266 ™ 0.269 ™ 0.249 "
ROA
(3.39) (3.42) (3.49)
-0. 006 -0.001
Reversal
(-0.37) (-0.08)
0.010* 0.012™
Momentum
(2.10) (2.30)
-0.003 0. 006
Ln_Volume
(-0.61) (1.07)
-0.003 0.001
CV_Volume
(-0.69) (0.17)
-0.002 "
Turnover
(-3.18)
0. 000
Insti
(1.10)
0.000 ™
Analyst
(2.12)
0. 009 -0. 056 -0.019 0.007
Constant
(0.97) (-1.03) (-0.31) (0.12)
N 8793 8793 8793 8793
R? 0.012 0. 104 0. 153 0.184

4 H—FHR

BB 2, R X7 T & 88 T AT 0k 3 A d A A0 3 B9 AL

#l, AL, AL AR X —

Ll Bl AE A & EHEBRE LA AEE
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EHKRWE R JEENAET fe 3 & b8 & B o i 15 BB RO OB A
4.1 % EHEBEMZE L5 F

KSRTTALHETEKEMNZE U GHMNER, 28 L5 IrEE
B BN T He g K BN B R B, B R 0k s R Y B LR B B AR A
AEEM, BIAEHBATTIGEAREMGEHTEND R, £REXMN,
L R B E B KR E BN B K A B A e 7 iR B A R IE |\ BUNE AL, R
H AEEFI AR, A 2 WG — B g N K R A ki R R
HE,QCHAKMABENTE, XLERGA LA LHEHEPEAEGLL
WELBRN BREZEVGHEXNEL,

RS LLHETUEREXNZE WESHTN

Revenue Growth AROA
(1) (2) (3) (4)
0.056 " 0.040 ™ 0.003 ™ 0.003 ™
QSG
(4.26) (3.25) (2.53) (2.51)
0.055" -0.001
Ln_Size
(1.95) (-0.59)
-0. 004 -0.023 ™"
BM
(-0.06) (-4.48)
-0.041 ™
Lag_ROA
(-3.25)
0.123™
Lag_AROA
(9.32)
-0.074 ™
Lag_Revenue
(-4.46)
0.363™
Lag_Revenue Growth
(19.23)
0.151™ 0.015™
Pastreturn
(4.90) (5.81)
0.013 0.002
Ln_Volume
(0.90) (1.59)
-0.004 -0.001
Turnover
(-0.32) (-0.53)
0.198 ™ 0.018™
Insti
(2.08) (2.28)
-0. 001 -0. 000 "
Analyst

(-1.44) (-6.94)
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gk
Revenue Growth AROA
(1) (2) (3) (4)

0.016 -0. 140 -0.003" -0. 008
Constant

(0.75) (-0.24) (-1.88) (-0.17)
Firm fixed effects Yes Yes Yes Yes
Time fixed effects Yes Yes Yes Yes
N 2596 2532 2596 2532
R? 0.175 0.315 0.031 0.122

42 W4 B E R iR T

AERAELHERFELHOVEE W EELE, Kt —F 24 B 3 &
THEGRMRE, WRBENMELERXNRE, SRFmE LHERE £
&, E R AE N NE R, B T R B AU

X R 3 el R R WA A +1 AR R, N T 24 B xE 8RR
RS KRR RALAE +] AN EANEEREE, L6 2&F
HeaF -—RAEFNRAGAMKER, B EdngERkE, $RET, % —
BRFAAWREEN0.1%, % ZFWREEN 0.7%, % = A% WA
R EAFTRELETE-ANKER, ZEREXA, THAE LHEHE
R F A R R R, TR — R R . B, B R MR A L E K
TOHEAH REZEFOEEMER TR, BB LT T A S HERK
RIA Ky 2B ME, IR B F A,

xo6 RABGRAEWHERLTUES

Week1 Week2 Week3 Week4
Mean /% 0.134 0.651 ™ 0.230 0.475™
t-stat 0.89 3.64 1.11 2.22

43 A4HAEREFEL AT

H#—F M TH & EHERR R, R XXt 42 A E t+7 A
éﬁﬂf’“‘%ﬁﬁﬁﬁ?%% FTARBRAEGWA FE Wz E, B2 &5 AR
B, 2RER,BER+2 AZ 146 AKX AMNA A S RFTEHDNT +1 A K
HE EMEATEXNLEF, ZERXW, RENMBEEEENE EHEHR
WA ME RN, 7k 6 WERLR A, RETIH & L4 EHWE
H 5 R RORL A SR AR R
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B1 BHAAREWEETHES

KT BRABGAEWHEZRTUER

t+1 A t+2 A +3 A t+4 +5 A t+6 f +7 A
Mean /% 1.553™ 0.825™ 1.029™*  0.917™" 1.195** 0.886* 0.284
{-stat 4.12 2.35 2.72 3.30 3.73 2. 64 0.83

B2 RAAGAEWSmETNESR

5 RaEnisR

ATEAHARELNREE, AXEHS AR FA60E IR EHTRE
VAR TS, 2 A B0 3l TR B A A R JG Bk s R A R e B TR AR R
B a3
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51 HlBRBRNEF 6%

AXFEEARKALHELENAERTYHE, DAL L EHRES
BEBERY AT E MR ARRBENREFERELNALEREENE
BARKZERMBR G, AT, BR3P, AXKHNGRAL A ERH T W,
HKEMNARERFETH, WEAXFN TS R3NAEETREEELN
A BEM S MEH, RN AE R R, T EX I & L4 ERIER
HEABTHERERIRAERM ARG, Bk, FERE RN SR
HR B BHATHE,

AXEEBBE THERMKERT SR 2N E AR E K H LA H
X, REGNFEX LA ERMKFURANTA P N4, BHE=ZHANF K
FEARNE[-2, 2] -3, +3]F 0 A &N E RiH BN, T 4 R
% 8 Fi 7, Panel A 1 Panel B B9 & — 7| Q3-Q1 41 &ty 35 45 £ % o i, 3t
A EHEFRHKERBGHAT , AREMBAEZL N EH W H EHIEE N
BK HAANEHEAMETBRUGECES, RERH LS TR XE®,
b, KXEHAFENNTLFTARANEW ARG, EHLBALEHAE
A

*8 ARNEEORITRHEERNERHERE

Q1 (Low) Q2 Q3 (High) Q3-Q1
Panel A:[-2,+2] % &

Mean /% -0.008 0.365 0.720 ™ 0.728 ™"
{-stat -0.04 2.02 3.79 2.78
Panel B:[ -3,+3] % 0

Mean /% 0.184 0.538 ™ 1. 100 *** 0.916 ™"
(-stat 0.92 2.71 5.07 3.11

K9EMRBLRNEANE, T AE Q3-Ql ARKEENBRBLER, 4
A Q3-Q1 W FH A E K 0.014, bR 3 Pk e H T BEMAEZRITLE
Fo REREN, LW AE KA M WA R A AN E KA A0 R A
—RBENTH, ERBERAERNIRE, ARI AN RERNALEFE
HIE B AR STHY S5 9045 A oL,

®9 FBRBRATHEEINEGY TR

Q1 (Low) 02 Q3 (High) 03-01
Mean /% 1.221 2.112* 2,632 1411

t-stat 1.14 2.22 2.68 2.89
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52 o E A GE K

® 3 WK A K 2 R E 1 F Fama-French-Carhart 19 & F 4 & 3 4T 89 K
MR, FBENGHERAZRARXERT KD W, § UE BT —
B AR ERZHFHEE EEHFEAURELEFHEA LR En )
BTN H TR A A A w0k s F AT I %, %k 10 87 Panel A fv
Panel B 2 Bl 2 E R E R AR AT E MR NA SR E , ERE R, 2 LH
R B T A4 Q3-Q1 B AR XA B F NIE, ZEREWAXWNH
REWEEBME, WRRFRT R 8 E BT ARBGE B,

R10 BREAAEGHRRRLE

Panel A
’ 1 2 3 3-Q1
Equal Weights Q Q Q 3-Q
0.299 1. 060 1.833™ 1.535™"
Excess Returns/%
(0.33) (1.24) (2.11) (3.87)
-0. 168 0. 603 1.3127 1480
Three-Factor Alpha/%
(-0.51) (1.20) (2.37) (3.89)
-0.415 0.263 0.996 " 1.411™
Five-Factor Alpha/%
(-1.44) (0.56) (1.85) (3.36)
-0.285 0.375 1.064 " 1.349 ™
Six-Factor Alpha/%
(-0.99) (0.78) (1.93) (3.28)
Panel B:
’ 1 2 3 3-Q1
Value Weights Q Q Q 03-Q
1.327 1.669 " 2.840 " 1.513™
Excess Returns/%
(1.46) (2.08) (3.15) (2.25)
0.493 1.042 " 2.079 " 1.585™
Three-Factor Alpha/%
(0.92) (1.72) (2.96) (2.46)
0. 041 0.570 1.683™ 1.6427
Five-Factor Alpha/%
(0.08) (0.96) (2.26) (2.26)
0.092 0. 657 1.675™ 1.582™
Six-Factor Alpha/%
(0.18) (1.11) (2.22) (2.10)

6 4%k

AXRAMEE FRAACNF R T ik, BT RATH LHIAWE LHE
B ESERE A RTHE & LA EREEARTNME, % KRB %
P i A% 50 & T DU R B0 o i 5 8 U R R I Bk sm R SR B Bl aE, A X
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AR ALHEBEL AR UREENNEAMSELZINHELE, I
Sho A —FHETA LA EHERRELTURAENINF . A LA EREC
GEHETATEE WG KRNE L, TN LA AENE RN B A T
BENM AL L HEBEFERWRE ARG, A LHERETHEL TR
B PN ZNAE o F b, KRB S 8 b B 2 e RE T i B
MEXHEACERY RETEX - ERGRBPETTH TH LT AT NEENE
AT R R E

WEK, B RBEEREXRFBHNA TEF MBI E T, BibH
TESRFERFR, 7 XBEHNZHEN, ETHERENERFRLERD
PR B AR ERENTARATIRENEEE BT TR E K EF 1
AUFAERLF W, AXWHARSTRELZTE A RTIHE & L4 EKEX—
AW G EBEN EREARETHWERIEE, WA TRRATHNS 55K
NTRAEBENELESEREME EEE T X, AXHLZEEH TR
e BIRE F X BRI E BN, I UL SEIRAT 30 (R 2 7 R4 37 o o 1% 48
Rwm W HRE, B, R E R 5T A 28R T A ik W R A By R

BOLYr, X8, §81°F. 2017. vERENE R ENELGENN[I]. &R
%,(10) : 178-192.
Duan J J, Liu H Z, Zeng J P. 2017. Analysis on the information content of China’s
internet stock message boards[ J]. Journal of Financial Research, (10): 178-192.
(in Chinese)

KEE, KE, AP, 2020. BEIFS AT TR ER G BB R R E—X THE
MELMEREEQMN[I]. ExTH M/, (3): 58-68.
Guan J Y, Zhu H, Liu E P. 2020. Stock BBS reviews, analyst coverage and stock
price crash risk: Analysis on the information content of ambiguous information[ J].
Securities Market Herald, (3) : 58-68. (in Chinese)

wAE, AN, H&, . 2020, MEBRFRHHFEEGRENEAT AN E S X R
L] PEEERS, 28(3): 191-200.
Huang C X, Wen S G, Yang X, et al. 2020. The interactive relationship between
individual investor sentiment and stock price behaviors [ J ]. Chinese Journal of
Management Science, 28(3) : 191-200. (in Chinese)

BB, Fa. 2017 HEFE. AEAL SN ELA—K B R E K E BT
H#[I]. &3 4EHE, 39(12) ;. 157-173.
Jin D H, Li Y. 2017. Wisdom of crowds: Peer opinions and value discovery—



9% 2H FEM Emid EHE. A EHE TR G KRR RE RS 163

Empirical evidences of social media[ J]. Business Management Journal, 39 (12):
157-173. (in Chinese)

B, Emth, I 2021 BFEHEHELEEEFR
[J]. &R, 37(9): 90-103.
Liao L, Cui X B, Sun Q. 2021. The information content of alternative data;
Evidence from E-commerce sales[ J]. Journal of Management World, 37(9) : 90-
103. (in Chinese)

"F, BT, 2B, F. 2020 A& LAk K IR o AR S fr B e R[],
GHAFER, 23(2); 140-154.
Qian Y, Li Z R, Li Q, et al. 2020. Impact of online community support tendencies

K E B E WIEE

on returns and volatility in Chinese stock market [ J]. Journal of Management
Sciences in China, 23(2) : 140-154. (in Chinese)

MG, HE. 2018 BERRFAHEREAR HXHFZERRERATHINZE[T].
HAHH G, 37(4) : 140-160.
Sun K P, Xiao X. 2018. Social media, communication among investors, and capital
market pricing efficiency[ J]. Review of Investment Studies, 37(4) : 140-160. (in
Chinese)

W=, LB, FLF. 2016. KM EE BAFFEGMEREE. KRB WL
WEBIEEL]]. £@ATE,(12): 143-158.
Yang X L, Shen H B, Zhu Y. 2016. The effect of local bias in investor attention
and investor sentiment on stock markets: Evidence from online forum[ J]. Journal of
Financial Research, (12) : 143-158. (in Chinese)

FHR, A 2019. BREHFFMELESREFD N RGN TAEALI]. F
T &35, (8): 80-98.
Yin HY, Wu X Y. 2019. Predictive effect of high-frequency investor sentiment on
the intraday stocks return [ J]. China Industrial Economics, (8): 80-98. (in
Chinese)

KL, ARTE, TR 2017 2MFBERGRE EABHT S RRBEERE[T].
AR, (7): 156-174.
Zhang R, Wang R F, Wang S H. 2017. Analysts’ revisions, fundamental analysis
and future stock returns[ J]. Journal of Financial Research, (7): 156-174. (in
Chinese)

Aksoy L, Cooil B, Groening C, et al. 2008. The long-term stock market valuation of
customer satisfaction[ J]. Journal of Marketing, 72(4) : 105-122.

Anderson E W, Fornell C, Mazvancheryl S K. 2004. Customer satisfaction and
shareholder value[ J]. Journal of Marketing, 68(4) : 172-185.

Chen H L, De P, Hu Y, et al. 2014. Wisdom of crowds: The value of stock opinions



164 Z 5 ¥ R 2022 4 6 A

transmitted through social media[ J]. The Review of Financial Studies, 27 (5) :
1367-1403.

Chordia T, Subrahmanyam A, Tong Q. 2014. Have capital market anomalies attenuated
in the recent era of high liquidity and trading activity? [J]. Journal of Accounting
and Economics, 58(1) . 41-58.

Da Z, Engelberg J, Gao P J. 2011. In search of fundamentals[ R]. Working Paper.

DellaVigna S, Pollet J] M. 2009. Investor inattention and Friday earnings announcements
[J]. The Journal of Finance, 64(2) : 709-749.

Fornell C, Mithas S, Morgeson III F, et al. 2006. Customer satisfaction and stock
prices: High returns, low risk[ J]. Journal of Marketing, 70(1) : 3-14.

Froot K, Kang N, Ozik G, et al. 2017. What do measures of real-time corporate sales
say about earnings surprises and post-announcement returns [ J]. Journal of
Financial Economics, 125(1) ; 143-162.

Green J, Hand ] R M, Soliman M T. 2011. Going, going, gone? The apparent demise of
the accruals anomaly[ J]. Management Science, 57(5) : 797-816.

Green T C, Huang R'Y, Wen Q, et al. 2019. Crowdsourced employer reviews and stock
returns[ J]. Journal of Financial Economics, 134( 1) : 236-251.

Hirshleifer D, Lim S S, Teoh S H. 2009. Driven to distraction; Extraneous events and
underreaction to earnings news[ J|. The Journal of Finance, 64(5) : 2289-2325.

Huang J K. 2018. The customer knows best; The investment value of consumer opinions
[J]. Journal of Financial Economics, 128(1): 164-182.

Huberman G, Regev T. 2001. Contagious speculation and a cure for cancer; A nonevent
that made stock prices soar[ J]. The Journal of Finance, 56(1) : 387-396.

Ittner C D, Larcker D F. 1998. Are nonfinancial measures leading indicators of financial
performance? An analysis of customer satisfaction [ J]. Journal of Accounting
Research, 36(S1) . 1-35.

Jame R, Johnston R, Markov S, et al. 2016. The value of crowdsourced earnings
forecasts[ J]. Journal of Accounting Research, 54(4) . 1077-1110.

Katona 7, Painter M, Patatoukas P, et al. (2018-07-30). On the capital market
consequences of alternative data: Evidence from outer space [ EB/OL]. https://
papers. ssrn. com/sol3/papers. cfm? abstract_id =3222741.

Kelley E K, Tetlock P C. 2013. How wise are crowds? insights from retail orders and
stock returns| J . The Journal of Finance, 68(3) : 1229-1265.

Luo X M, Homburg C, Wieseke J. 2010. Customer satisfaction, analyst stock
recommendations, and firm value [ J |. Journal of Marketing Research, 47 (6) .
1041-1058.

McLean R D, Pontiff J. 2016. Does academic research destroy stock return



ZoOKF 2 H FEM Emid EHE. A EHE TR G KRR RE RS 165

predictability? [J]. The Journal of Finance, 71(1) : 5-32.

Sheng J F. (2019-01-31). Asset pricing in the information age; Employee expectations
and stock returns[ EB/OL]. https://papers. sstn. com/sol3/papers. cfm? abstract_
id=3321275.

Tang V W. 2018. Wisdom of crowds; Cross-sectional variation in the informativeness of
third-party-generated product information on twitter [ J ]. Journal of Accounting
Research, 56(3) : 989-1034.

Zhu C. 2019. Big data as a governance mechanism[ J]. The Review of Financial Studies ,
32(5) : 2021-2061.

Online Sales, Market Reaction and Future Stock Returns
Zhengwei Wang' Xiangbo Cui® Li Liao'

(1. PBC School of Finance, Tsinghua University;

2. Postdoctoral Research Center, Industrial and Commercial Bank of China)

Abstract Using online sales data of listed companies in the consumer sector, we
examine the predictive effect of online sales data on future stock returns. Our results show
that the year-on-year growth rate of monthly online sales can predict the stock returns of
the next month, and the calendar portfolio constructed based on the growth rate of online
sales has significant excess returns. This article further empirically analyzes the two
conditions for online sales data to have predictive effects: online sales data contains
information related to the company’s operating performance, and stock prices cannot
respond to these information in a timely manner. We find that the year-on-year growth rate
of online sales can significantly predict the growth of the company’s operating income and
the change in profitability, and the return rate of the calendar portfolio is highest in the
second week after the portfolio is constructed, that is, investors’ response to online sales
information has been delayed. In addition, this article also finds that online sales data
contains new information beyond the traditional financial information that affects stock
pricing. The conclusions of this article are of great significance for understanding the role
played by alternative data such as online sales data in the capital market and the

effectiveness of the market.
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