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TAPBRRIREA P TR RS AL IR S — 20 R B A B WS B B s A B R SCTE AR, B
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e AEREFRRCXTREA T, FeA T AR SR A i e A IR AL B, G A i S 226 M i salk 2258 30 #r
Ui b BT o AT IR B AR A D 2R F5 R 1 L i VT PEAS B — 2 E X AR A . 20 =20 AR FC R R A KRR 1 RIS
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24, MRIECH WM ) AE AR HTINATALHES 25 73 A e R — A1l B8 B3 o WA 2 M i, AR 48 Star X
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£S5 SWIHTILERESFIHHTREETA

TR T L 2 K

PR BT B S AT ImAT b 7 2 %

(1) (2) (3) (4) (5) (6)
LREA Dual =0 Dual =1 AR Dual =0 Dual =1
Panel A .f# 725 H AF_Rev
Peer_UE 0. 1567 * 0.2289 ** 0. 2813 0.2286 ™ 0. 2496 ** 0. 3386
(1.78) (2.39) (1.14) (2.57) (2.60) (1.38)
[Exp x Peer_UE 0. 0536 ™ 0. 0404 *** 0.1136 ™
(4.34) (3.22) (2.36)
TExp -0.0023 *** -0.0022 " ~0.0021
(-7.28) ( -6.88) (-2.06)
Cov x Peer_UE 0. 1593 *** 0. 1020 *** 0. 2529 ***
(7.24) (3.50) (4.75)
Cov ~0.0019 *** -0.0017 * -0.0029 *
(-3.21) (-2.06) (-2.28)
Constant ~0.0031 ~0.0020 ~0. 0080 ~0.0020 -0.0014 ~0.0082
(-1.05) ( -0.63) (-1.01) ( -0.69) (-0.44) (-1.03)
3. Control i il il il il il
. Control x Peer_UE bl F il F il il il il
b/ 40y il T il il il il il
FURIITEED 22381 18413 3968 22381 18413 3968
R-squared 0.070 0.059 0.136 0.067 0.055 0.138
Panel B.f# B2+ CH_Error
Abs_Peer_UE 0. 2292 ** 0. 3020 *** 0. 4986 ** 0.3128 = 0.3336 " 0.5147 "
(2.67) (3.23) (2.12) (3.61) (3.54) (2.20)
[Exp x Abs_Peer_UE 0. 0360 *** 0. 0248 ** 0. 0943 =
(2.99) (2.02) (2.77)
[Exp 0. 0030 *** 0. 0031 *** 0. 0023 **
(9.76) (9.83) (2.19)
Cov x Abs_Peer_UE 0. 1769 = 0.1087 = 0.2582 "
(8.11) (3.75) (4.91)
Cov 0.0017 = 0. 0028 ** 0. 0025 **
(2.87) (3.35) (1.98)
Constant -0.0115 ** -0.0153 " 0. 0004 -0.0132 " -0.0170 *** -0.0013
(-3.96) (-4.84) (0.05) ( -4.55) (-5.32) (-0.17)
X Control i il il il il il
3. Control x Abs_Peer _UE 1 i i i i Eeyiil
b/ 445y il il il il il il
PURIITEED 22381 18413 3968 22381 18413 3968
R-squared 0.096 0.083 0.164 0.091 0.077 0.167
I R 131 B 1 NV 7 O A i NG DR ) W N = X F6 HEIBIRSSNIBHMITAH - PSM LR
PERTI o (1) 50 5 SR A48 A Al o 3K — () 8 3 2k AF_Rev CH_Error
022 ARSI IR o SRS Abs_Peer_ s o st
UE /NF 0. 005 [l 5 , A8 SCH A SEIE 45 23R AR 45 538 (9.15)  (3.70)  (9.01)  (2.77)
B, (2) TR IR . fEREA TR B, Dl x (b Per_UE 0.0721 0.0965
AR R ORI ESy S Ral 10 K, BFscsh Ry o O s
FRERF B ) FTHE LR RS MBEER, (-0.47) (-1.02)
ASOB W iR B AR AF_Rev $7 40 4 SHE A 540 % Constamt 0.0027  0.0025  -0.0019  -0.0013
N o : NSO 1.04 0.95 -0.78 -0.53
1 TE 7 11 19 T 5 W28 0 AR OB B AR TR kS Gk G R
Q&%/L\\ﬁj%/éf&é\\% H=X H‘@ (m RG] ;%ﬁ‘ja*r T%L’ [=] :,Hi% , éljil: R-squared 0.078 0.080 0.095 0.100
AR EFARES T/ 4Ey Tl il il ikl
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TR EFEM AN, MEE AR NG FE”, 5 (1.65)  (L.52)  (2.66)  (2.61)
MO 2 AR I T A% 22 , 76 84 H Z A B IE X R AT b He Starx (Abs ) Peer UE 0.0257 ™ 0.0332
(bR AT, X — G R T WL o e
RAT N I PO &2 B AT Mk A B s RN B 5 (-0.23) (-0.98)
M), B2 A I 2 AT S R e AT AL 388 T 5 R AT L Awx (Abs_) Peer_UE 0.0362 " 0.0366 "
il A ARG 5 o I ST S5 8, BT . Lo
AT DX 2 A TR R A IR v T A R i, B SY (0.54) (2.26)
R AT ERLT X —VLH EARIFEH . 80§ Constant ~0.0072 ** ~0. 0074 ** ~0. 0071 ** -0, 0077 ***
BUER T AL OO LR I B A B AT A s o < ;;%j” o ( ;%jj”
SINRACIN %N AT IR Se 284 E’JE_/? HEPSNRE ! S, Control x (Abs_) Peer_UE 1 ekl el e
B FE 3, 6 5 A E A AB IR R B RO, T iR 25 Al il e Pl Feh
FHs L. WL 22381 22381 22381 22381

R-squared 0. 066 0. 066 0.089 0.089
ASSCHE R AL LU R LA T8 56— BEREEAE Fel Fel Fel Fel

ARRATHE T on] L2 S TEAT Mk N S B B AR R A Al B
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Analysts’ Industry Expertise, Analyst Earnings Forecast And Intra-industry

Information Spillovers of Earnings Announcements
SHI Ran
(School of Business, Nanjing University, Nanjing 210093, China)
Abstract: Earnings announcements are important source of information in the capital market. This study examines the information spillovers
caused by the sequence of annual report disclosure in A-share market. The results show that analysts revise their earnings forecasts based on
earnings released earlier by industry-peers. The phenomenon is more pronounced among analysts who track both companies. Further re-
search suggests that analysts’ industry expertise enhances this mechanism. Analysts with more industry experience revise their forecast by
larger magnitude and enjoy more significant improvements in forecast accuracy. Moreover, analysts’ decision-making process is influenced
by the scale of economies. The more companies an analyst tracks in the industry, the more information the analyst collects and processes,
and thus the more use the analyst makes from intra-industry information spillovers. The findings provide insights for analysts to improve their
forecasts, for investors to enhance decision making, and for regulators to perfect disclosure requirements.
Key Words: earnings announcement; information spillover; information transmission; analyst industry expertise; analyst forecast; analyst

forecast revision
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