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1.417™ 0.21™ 0.43 " 0.77" 0.43" 0.68
Long-Short
(7.24) (2.03) (2.2) (3.95) (3.71) (4.7)
SZ5 4 Quick R&D ROA ROE UE
0.62"" 0.51™" 0.57™" 0.53™" 0.34™
Long
(4.57) (2.99) (3.4) (2.98) (2.59)
-0.12 -0.43"" -0.23 -0.24 -0.34"
Short
(-1.1) (-3.52) (-1.52) (-1.61) (-2.33)
0.91 " 0.78 0.64 " 0.60 " 0.52"
Long-Short
(7.77) (4.11) (2.8) (2.75) (3.15)
ok 1w Ay IR

TE 465 A fE, B K E Newey-West(1987) HEAT T 981 58, ¥ 5 B BOR HURY 2 B U5 B X (lag =5) «

TRAE 1% 5% A1 10% (KT 8%, T,

(=) FR I 27 23 B il BE A7 AR JH IBES
AR A AR JZ TR e [ IR 25 23 B PP 2 7 %'JFFJTHxTFﬁiirEPE’J#%MF B — T, B

%%1!2! l_n
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UBHLE i Im 45 I B PF RN % 5 5 5 2 3k 10 07 ) — 30, Y R EE B S Al B (R R0 Short 4) , 1
Z Y A AR I PR 5 2 B S AR AN B (57 2 09 Long 4H) , N % 45 M X 88w M PFE 9. 5 — 7
T, QSR A3 AT U A7 R 2 AT IR 1, IS A AT TR PP R s 10 S5 R R 23k 06, EE B A R o AR SCOE R
R ARZ AR (ANOM) B i AT I M H F B EH SRR B TEH S H £k
(Long) 415 %5 3 (Short ) 41 43 B Vil — BOV- 2 4 BT I T A8 Sl i) F- 38 25 5

4 (1) (2)FNRE T oI — P A AT PR A 3 5 R SRS B R s A 8 B
G5 S ANOM 1 Long 205 Short ZH ) 43 BT — 3P4 43 514 4. 270 F14.299, 2548k - 0. 029, H.
16 1% (KT B3, 548, ANOM () Long #H %) Short 2H (W FERE , JL-T- B33 3% ( Short AHIRAN) o [A] B
ST IR AS S ) 25 5 b, AT IKE ANOM 1) Long ZHHEFEESL T 4 0. 017 K Short 4 (HEFETE S -
J80. 021, HZH M 221H R -0. 037, 23524 LERW], A IS A4 vl fig LA Short 20 (&4 IFLL, I
T Long 4 (Al BEEE A FITES . MRS 2, A SCIW &5 52 B, 20 #7 I — SO0 5 5 52 25 19 )y 1) AR
2, 3 BIE SR 43 B M IF BOA 7843 R I e AR 1 3 00 5 205 ., SRR SO B g R i HiLb,

*4 SHME—BEREREREBHER
ANOM MRKT FDMT
LS S| Rec ARec Rec ARec Rec ARec
(1) (2) (3) (4) (5) (6)

Long (fIkfh) 4.270 -0.017 4.211 -0.021 4.351 0. 003
2 4.295 -0.009 4.283 -0.012 4.342 -0.003

3 4.312 0. 002 4.323 -0.002 4.331 0. 000

4 4.334 0. 007 4.347 0.012 4.271 0. 000

Short ( & ff) 4.299 0.021 4.347 0.027 4.215 0. 003
-0.029™ | -0.037" | -0.136"" | -0.048"" | 0.136"" 0. 000

Long-Short

(-3.94) (-2.39) | (-11.58) | ( —4.40) (5.71) (0.73)

(PU) TE 5 43 A Ui 4 IR R 5 5

b Sc g R R IR E B IE SR S B I PE A T8 40 AR IR SR T v R A5 R AR A ik 1R
T RS 3 B U XS A [ 26 28 S5 R R0 198 22 S, B [ 43 B 40 SR IR — 258 S 4, KT ab ) R A8 3 [
o R E R Ay N AR HE ISR R T 52 R g A 8 B (MRKT) R A T 26 55 42 i Al 45 B (FDMT)
N 43 AL S R R A AR R R I R B T 23k (Long ) 41 55 %5 3k (Short ) 20 43 A7 il —
FOPG S TR PE R B T 25 R

24 (3) ~ (6) 505 5l T i Il —BOT % B PP A 3 5 R F 2R R A imas R,
JBe 5% MRKT 1) Long 415 Short 411 53 A1 I —BF 9 430 o 4. 211 F1 4. 347, 25{H K - 0. 136, H1F
1% WK 3% o R, 2 M 0iiXE MRKT (¥ Long 41 %] Short 2 (W47 F2 BE , JL-T- PR 6 38, 2 01 o
Bl —BOFH 526 5 4 m Al F8 B 7 7 & o T 43 A Xt FDMT 5933 50 W [6), FDMT 1)
Long #1 5 Short ZH 1) 53 MVl — B PE 43 0 Oy 4. 351 1 4. 215, 22{H 4 0. 136, HAE 1% WKV T &
%o M FDMT ) Long 203 Short 2H 53 Ay Ui 4 77 1) 2 JB 0 B9 3B 0 1) o X WK, 40 A I — BT 21
HEREE TR SRR % BRI Z AN, NP R ES 5 R 2 0 AN R kE, o
BrlKs MRKT (%) Long 4 B HERZ PESLT 14 0. 021,44 Shore 21 () HEFE VP24 194 0. 027 , PR 2H (14 22 (8 Ny
-0.048, H7E 1% /KT BE ., MixtF FDMT, 3 HiiERE ES 52 0 A mai RE5 AR
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(L) [ 53 #1232 5 57 445 6L

DR TS M A ) 0 A D L b A H Al A T B 5 SR AR B T I, AT 0 SR H [ i
PR S o J3 A U — B GO0 5 4 73 20 1) [ A ARG B 45 20y
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it

= «a + BAnom_Index, , + yX, + Industry + Year + Month + ¢,

(2)

K (2), Ree,, AT i 76 ¢ IR0 M7 I —BOFY; Anom _Index, ., Jy B 5 B i i 46 %, 4331
A A A ORI B LE G 5 R A 48 B (ANOM ) (117 37528 53t G s A 45 20 (MRKT ) 5 R 1 26 5t
G IR B (FDMT) 5 X, il 22, [ ik il 7 47k (Industry ) A JE (Year) (A JE (Month) 55
WL, &, HIRZEI,

FS A T HTINPEIR 5 G o AL Il S5 . 45 R R ANOM 1 R 402y 5 0.02, B BEEE
ZEE A A AR BCEE RS I 1 A B A UGS BBESE A IS 0. 02 A4S By, S W o M il b 4 25
AR B, S HTSCA R — 2 B AR N B iR A A ORI BRI R R R HR
MRKT W 250210 0. 05, FDMT B 25024 4 - 0. 08, HEBAE 1% WK F 3. Wk T Ll
BOAEIAN 1 AN BARE 4 BT U T B 22 A PE SR 3G 0 0. 05 AN B, JEA T 28 5 4 s Al 45 B 1 i 1 4> op
A7, 23 B U KT B 552 60 T AR 0. 08 AN BRLL o 43 B Ul X i 373 26 e 4% e Al B4 JBC S PP A i, X B AR THT
J& 5 G A A BB SE P G, 2 T RV AG8 42 ) 1 FG b A S A R o A AR AR BE 6 A A8 ) P R AR T 2K
FRGE AXT GRS L= 0, 5 R R AR — B0 SRR SU TS s H2,

-1 se=1

x5 AR EESEMHOEAER
Rec
(1) (2) (3) (4) (5) (6)
0.0223 ™" 0.0183 ™"
ANOM
(6.07) (5.03)
0. 0584 ™ 0. 0479 "
MRKT
(25.76) (21.23)
-0.0952 " -0.0780 "
FDMT
(-26.73) (-22.01)
0. 1559 ™" 0.1489 " 0. 1464 ™
NOR
(46.12) (43.94) (43.18)
-0.10217" | -0.1001"" | -0.1015""
Single
(-17.51) | (-17.21) (-17.46)
-0.3134"" | -0.3102"" | -0.3104""
SDR
(-32.37) | (-32.12) (-32.19)
SOE -0.0418"" | -0.0419" | -0.0453"" | -0.0390"" | -0.0390"" | -0.0418""
(-10.45) | (-10.49) | ( -11.35) (-9.88) (-9.91) (-10.61)
4.1551™ 4.0201 " 4.51227 4.1746 ™ 4.0657 " 4.47197
W RO
(145.16) (148.35) (161.94) (145.12) (148.89) (158.99)
11l 4F B2/ 1 RE T8 5 R0 P 2 P P P b
BEA R 84772 84772 84772 84772 84772 84772
R’ 0.129 0.135 0.136 0. 154 0.159 0.159

69



Finance & Trade Economics,Vol. 42, No. 5,2021

I, #E—FaHmEITiE

(—) A FRSCTEHL I

3 M I Ay e B8 AR e B A 18T PR Tt AN BE AR P e i 32 TR 7 A SCIA O s DR 0 A O i A BR S
T B 5 R R 2 (A7 A 58 14 o 5 N, 32 31 B 5 24 TR 1% G i il B 9B Al 4 32 o Rl I
G A FE BB M AR RAGE MUk 525 5 55 L Ge il 24 20h  BLE BT & 2 1
KAZERLEANL MR TH S, KB .

Rec, ., = a + B,Anom_Index, _, +,82C01}erw.

it + B;Anom_Index,_, x Covert.'j

+yX + Industry +

N

Year + Month + ¢, , (3)

N it-1

K (2)H, Rec,,, I j 76 ¢ WIXTA R i B9TEYL; Cover, Ry 2 Mr W j 7 ¢ JAXTIEER @ fr b 47
NN F I SR £ B A H I MRKT x Cover Fll FDMT x Cover [ 18] J3 241

6 MG T AHIIA R OCHEX BRI, PIES R BoR, FDMT () 2808 2 ki, B
FDMT x Cover 1] [] 15 2 %5t 58 35 A 10, d WA PR OQ U 7 5 T i 149 A U o) 56 4% T 288 S 2 3 Al 11 i
SEVEGCEAR (“BLL” ) o MRKT () R B0R 3% M IE , H MRKT x Cover 1) Z 50t 1835 4 1E , U H A PR ¢
AR O 0 o B B T 5 2 S R A i R SRR s (R ) o B2 AT N A R R
) 3 B U B 25 55 < T G 2R A, S5 A B G T R —

%6 ST AERXEMNBKIANNZ N
Rec
(1) (2) (3)
0.0161 "
ANOM
(7.65)
0.0271 "
MRKT
(20.33)
-0.0349 "
FDMT
( —16.40)
-0.0202" —-0.0540 " 0.0612 "
Cover
( -2.28) (-8.41) (7.89)
0.0011
ANOM x Cover
(0.39)
0.0116 ™
MRKT x Cover
(6.28)
-0.0302""
FDMT x Cover
( —10.28)
He Ay 351 = = =
FEA 239139 239139 239139
R’ 0.261 0. 265 0.265

(=) HEBR T 3 2 5 ML 9 52 o
H T 3 AR T AT SR e e R R A R, 23 M I OR RE A AR S 4 A5 B8 T REAZ B T
W ANZE Z HU AN 58 3 B 52 0 o Fh T 98 A 113 39 O 9 52 ) il B2 (4 S 38 i TE K, 2018 5 3% 57 0 4%
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Xt BEARE AR, HE— 25 HE B T 3 38 B WL X A SC 8 SR s

1. 25 B TR i 22 ) 1

VRS I8 22 5y i BE I St R U A BT S 1 0 A A R B v U AR T 3 A s (ST b
45,2019) o A ST LA IR W T8 A Y I S A S Xk REURE A A6 56 T 3 38 B WL 9 52 il

T WA T VIR A G WX TR S R T S R A i, 45 R, 7E AL REAR
o MRKT () 8] 9 2 25034 3 1E , FDMT | 8] )5 Z2 58508 10 35 B, 36 WA 5 0 28 5 HIL AR X 58 2 1Y
JREEEREA o MU X T 3 2 5 A BRSO AN J , PRI AR SC 25 R R th % e il S 8, iF — 24
SRR T A BROCTE B

x=7 PREESSHEMNSTITITEASESRETHSRNEZN
IR 8 B ) 4 A U T 8 B 19 41
(1) (2) (3) (4)
0. 0495 ™ 0. 0468 **
MRKT
(10.36) (18.53)
- 0. 0609 " -0.0790 ***
FDMT
(-7.62) ( =20.36)
by 35 = = & =
FEAS 17365 17365 68608 68608
R’ 0. 106 0. 104 0. 147 0. 148

2. F BB R

B R BN Ny S BEA T 9 5 LA IAF AR 19 J5L I 2 — (Chu 45,2020) o 89K 53 A U 4 A 3 42
P AN 2 T e 25 ) R ), L 5 ) R A 05 v ) R S A A 5 o A A iy, o DA A2 B P 48 98 3 1 75 bk
PRUTI A Ul AT BE B2 AT B 1) R WF TS IR LB BESE o AR SC LA R B il 2 b 1) SR g R IR AR A, 0 — 20 HEBR
A JBe T 3558 By HL) 1 5 iy, D

8 R TR IR A S i B A PG S IR T g R R R . A5 R B, 7R E M BL
X 58 3 ) BRI A X /N B e SRR A T, 2 AT DA T 37 26 S AR BRSO R A . X R AR
SCEERIFAR h 32 23 BRI S B0, o — 20 5085 T A BROGHE " iRidt

x8 MARECEHEMONTERSRENZRENZME
Bl Rl 25 A 1 2 3k Rl 9% Al 5 4 19 4l
(1) (2) (3) (4)
0.0492 """ 0.0470 ™"
MRKT
(12.14) (17.49)
-0.0983 """ -0.0683 "
FDMT
( —14.48) (-16.88)
HAb 750 b b JE: JE:

@ B R BRI BRI B/ o AR SO 08 T DAL BB A AR R, A R A
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RS
Bl ¢ Bl 5 b ) 21 |l il B fh S bR 19 41
(1) (2) (3) (4)
FEAS & 26950 26950 59023 59023
R’ 0.129 0.132 0.162 0.162

(=) %85 Hr Ui e M 58 77 /9 52 i

3 BT I 0 5 A THT 2L v Al A9 JBE S 2 o ARG B B 2, (B T 3 A s i B BBESR 4 1 B BT 4 i
RS B 43Tl 58 725 1 43 BT D BORE (A B D IR R R TR A3 BT DA S 2 A R ) b HAt
o3 Hr U R 5 (5K 8T A 0 B, 2016 ), AT 23 A 75 B2 0 B il B 5 SRR £ R G 36 0 A e ol
AE 1 2 75 52 0 HO B T 2 53 R U O 3R 9 s T W S BT U X 3 BT U AT 4 IR T 3 S 4
AR o 4551 o, D08 & W2 23 A Uil 4 2 AR W 0 A I 26, MRKT 9 1] U0 38 B0k X 2% O OE,
FDMT {481 )= 22 808 S 25 D B ] L, BIVfelE 2 B2 20 A Al A 7 A PR O T 9 LG, 0 A 280 i
GRRRER . AL EELGRAL,

=9 HESHAIXSMITTEREREHHR LM
AL 0 7 U 21 |l BH AL 43 A7 U 4
(1) (2) (3) (4)
0.0291 " 0.0348 "
MRKT
(17.28) (30.36)
-0.0512"" -0.0478 "
FDMT
( -19.11) ( -25.32)
oAb 751 = = = =
FEA 65221 65221 173918 173918
R’ 0.281 0.282 0.257 0.256

(P9 25 553 B Ul A1) 4 vh 2% 114 52 )

Edelen % (2016 ) tA Ry, HILAG 45 5 8 10 16 T Wy 3K v Al Je 552 i o B AR A BE 52 o PR, 20 A U AT v
(4 F G 00, R REJE D 1 a5 LR 450 5% 3 8 e A B SR AR D o DA T ARG X Al T BB, AR SO AL
FaFRF 1 E 091 s 55 9 270 B Uit — 800 R 8580 Xl S

10 il T A g oh S o A I 9 S BRS04 R B, TG T AL 1 B A
o LA R AU R AR 2, MRKT 1Y 01 )3 2R 804 (2 25 O AE , FDMT /9 18] 9 2R 50 35 gt 45 2R 3R
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F 10 FEMRESFITFELEERETHRENZMN
ML 5 1 55 7 4 HLAE F5 B B A 21
(1) (2) (3) (4)
0.0511 0. 0434
MRKT
(16.10) (13.82)
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Can Analysts Use Capital Market Anomalies Effectively?
LU Rong ( Shanghai University of Finance and Economics,
Shanghai Institute of International Finance and Economics, 200433)
ZHANG Bin, LI Chen (Shanghai University of Finance and Economics, 200433)
Abstract: Over the last several decades, finance research has discovered many cross-sectional stock return
anomalies, which are publicly available information that analysts should be able to take advantage of. Based on
20 important anomalies, this paper examines whether Chinese analysts can effectively use the anomaly signals
when making recommendations. We find that domestic analysts do not fully use the information about anomalies
when making recommendations. To find out why, we divide the 20 anomalies into the fundamentals group and
the market group. We find that analysts can make good use of fundamental predictors, but ignore market-based
predictors. The abnormal returns of market-based strategies are much higher than those of fundamental
strategies. Analysts give a low rating to stocks that are overvalued by the fundamentals group, but a high rating
to stocks that are overvalued by the market group. Keep in mind that these stocks subsequently tend to have
negative abnormal returns. Mechanism analysis also suggests that the phenomenon is more pronounced among
busier analysts, consistent with the interpretation of the limited attention. The results of this paper are still
robust after considering the market pricing & trading mechanism, the expertise of analysts, possible conflicts of
interest and other influences. It indicates that the heterogeneity of returns from different anomalies and the
limited attention of analysts may be the cause of their inefficient forecasting. Our findings provide not only new
ideas for investors to formulate effective trading strategies, but also a reference for regulators to guide analysts to
further exert their information intermediary functions and improve market pricing efficiency.
Keywords: Analyst Recommendations, Stock Market Anomalies, Limited Attention
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