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M 152 37 12T W B Ml AR T B ) A A B s AR R Dy 2022 4F 8 H) 31 H L X R AR SCAT D R A
R B T SCHRE o A B3 A e BSOHRR e O AR UL S e 28 3178 670 K IPO A W) o 3R 3 1 Panel A 7R T HEAR Y
AEREAM A AT NI A 2022 4F A e 2D 57 K51 2021 AF I i 2 352 R 55 il it =43 2 — /A )
T B A R S R G A BRI R 1) B TR o Panel BAIR T B T2 5 SRS L 4 w42 1PO
OSR]I AT AR B A A R AR L, B TS 5 AR TC B 9 1PO A W] L I AEAE b T A, oA i AT
bt R R 22 o SCrR AL B0 A i B O B Choice 42 @l BT [ i 18 £HE Ok B CNRDS B8l & |, H
il 318 G B p e B 55 RE AR A5 U 4ok B WIND H1 CSMAR 0408 %

#3 AR EAAT A

Panel A: ft % % B W & F 4 A

. %ﬁlf}%ﬁ&%ﬁﬁ%éﬂ ﬁlﬁ%kﬁ%ﬁﬂ’%ﬁﬂ ot
(InShare=0) (InShare=1)
2019 47 22 69
2020 146 46 192
2021 203 149 352
2022 31 26 57
At 427 243 670
Panel B: # T4 5 R e B E A5 & 43 IPOANE WO AT 4 E 0 F
AT/ E 2019(%) 2020(%) 2021(%) 2022(%) b (%)
i 3 30.19 24.00 44.07 39.47 36.40
&5 0.00 0.00 50.00 100.00 50.00
kA EE 0.00 0.00 53.85 100.00 53.33

RSN RS

A 35.71 30.43 41.67 50.00 38.03

LG AT A R 0.00 0.00 0.00 100.00 33.33

AL G5 A A RS 50.00 40.00 37.50 50.00 40.00
ACH] VBRI N 2 3% i A 3R 0.00 10.00 25.00 100.00 25.00
B 31.88 23.96 4233 45.61 36.27

3R MG 5HEXESH

F APanel A A L FE AR MM ARIES T, SR BIR,H H BHREUR) W IE R 177.9%, 1
VUS> H 242.4% , F5 4 3 1 TPO B H A1 2 48 i A9 HE 38 (Cong 45 ,2020) % ; A, ROA FIl A ROE (1)
{E. 4351 24 0.028 F10.085 , 3% & B F- 41l 5 , 24 7 L 175 A A 238 K 09 s T 5 R B (BHAR, 120 o)
A XA R TE 6 B R A b e T T % e 300 R K 0T BB A R KA. Panel B iE— 2B 8IR T B T
i s T B 0 AE B St . 45 SR BN, 2019—2022 4F BN B B T AR I B0 2 R 2 M T A
FERAT B S EAE 1 6% , A 5 W B BRI 10% o Jovb, 36 W ves AR 0 003 00 247 5 B 1 s 85 K T
BB —2LL I, Panel CH/R T A FEH AN B 1 Pearson M1 & REFE RS, 5 R B, &L T AU IC
B (InShare) 58 W M (IR,,,,,,) JEI 23185 (A, ROA) JEHI T %R M (BHAR,,,,,,) .3 1E M 5%
At A% 7 22 [R] (1 A OC R BOFTC R .

@ Dy Bk 5T R AC S RO 7E B TR S B vl AR A A B TS B RS O, A SO B R T R L (BHAR) B BT
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* 4 A S5 AR AT
Panel A: & % % & th 3 1 1 52 1F
REHE AL H 1 Rk Z 25 Pk AL 75 7 LAk
IR 670 1.779 1.561 0.700 1.316 2.424
IR, 670 1.742 1.566 0.618 1.289 2414
IR, ., 670 1.322 1.627 0.246 0.846 1.781
AROA 613 0.028 0.085 -0.011 0.012 0.047
AROE 261 0.085 0.277 -0.026 0.028 0.102
A,ROA 613 0.045 0.138 -0.018 0.020 0.076
A,ROE 261 0.116 0.360 -0.048 0.050 0.164
BHAR,,,.. 670 1.370 1.441 0.356 0.961 1.888
BHAR;,,.., 670 1.340 1.520 0.329 0912 1.856
BHARq,,.. 670 1.289 1.575 0.243 0.805 1.814
BHAR ;.o 551 1.328 1.630 0.198 0.802 1.864
BHAR 5 . 527 1.290 1.622 0.222 0.753 1.795
BHAR,, .. 216 1.441 2.276 -0.036 0.573 2.147
InShare 670 0.363 0.481 0.000 0.000 1.000
RemSP 670 0.434 0.425 0.000 0.333 1.000
MSent 670 0.456 0.417 0.120 0.455 0.671
uw 670 0.601 0.490 0.000 1.000 1.000
Sizemean 670 20.390 0.850 19.830 20.260 20.780
Levmean 670 0.383 0.167 0.256 0.364 0.500
Age 670 15.800 5.496 12.000 15.500 19.000
Topone 670 35.370 15.230 23.610 33.830 43.670
Roemean 670 0.199 0.123 0.132 0.184 0.248
Board 670 0.455 0.498 0.000 0.000 1.000
Panel B: 5 T ¥ # . & 8 4 4 B 40 iF
e NTFRATIE H $ B H RTLBwmERRMNIESS P . FheEI0tnayi
(77 B A RHE(%) (%)
2019 6269.14 7.00 41.54
2020 5194.22 8.06 54.70
2021 4448.18 8.98 62.60
2022 7792.27 6.79 66.36
Panel C: £ E R B W40 X R Bk 1%
IR IR,, IR, .. A ROA BHAR_1month InShare
IR 1.000
IR, 0.996" 1.000
IR, .\ 0.729™ 0.728™ 1.000
A ROA 0.086" 0.082" 0.244™ 1.000
BHAR_1month 0.818"" 0.809"" 0.887"" 0.172"" 1.000
InShare 0.039 0.040 0.159™ 0.134™ 0.155™ 1.000

TR MR R TE 10% 5% 1% B KT B3
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VUSRS R 5 o B

LR EERE

(1) 5T W0 15 15 TPO IR IR . 3 5 91073 7 W90 I M, B0 I U 25 58 465 (1) 91 R A it
S H I (IR) 55 5 57 L BT S0 B 48 (InShare) 09 191 19 22 50CH TF 46 19 KF F %, 45(2)
91 P25 Bt S 5 TR A (IR, 45 58 GO L B T MR B85 (InShare) B T 3 508 E 26 1% A7 F
L5 (3) BB A Bt 0 00 R (IR, ) L S L B T A W B (InShare) 9 15119 2 K0
L AE1% K EFRBE . X—RMEY, 5 T35 0 8 A (5580, % T R TS 5
2 1 4 A (B, L T 0 0 08 (K 8 F — G 8, (LR T e B B M . b
S S TR H,, B BT I £ 28 ) PO 7 IR I 47 T 5

*5 R E S PO H K EH X
- (0 ) (3
=
IR IR, IR;, ..
0.220" 0.220" 0.522"
Inshare
(4.46) (431) (3.48)
o 0322 ~0.323"" 20.028
o (-3.59) (-3.61) (-0.12)
s 0.205 0.189 ~0.087"
1L
o (1.31) (1.20) (-2.57)
~0.253" ~0.262"" 0233
uw
(-3.29) (-3.29) (-4.91)
y 0.140" 0.129° 0.190°"
remean (2.43) (2.26) (3.69)
~0.853" ~0.838"" ~1.226™
Levmean
(-3.43) (-3.40) (~6.04)
0.006" 0.008" 20.002
Age
(2.19) (2.75) (-0.28)
. ~0.004" ~0.004" ~0.007"
opone (-2.04) (-1.97) (-2.04)
. —2367" 2.411" ~1.703"
gemean (-2.31) (-2.33) (-2.30)
o 0.308"" 0312 0.022
o (4.59) (4.54) (0.10)
v ~0.510 ~0.589 ~1.907
(~0.44) (-0.54) (-2.76)
FEEATLEE RN = = =
091 1 670 670 670
i # R 0.194 0.208 0.164

VE A T N 5 25 VR iR AR R AE 10% 5% (1% KK E R i, R

()R TS LGSR . R 65K T 5 T s il 8 5 8 B L 5 &k 4 49
AEEH . 55 (D) AN(2) 5 PR AR & o8 8 8 2 3k %3 (A ROA /A \ROE) , 55 (3) F1(4) 5] 1 PR A% & o 4 4
2231 Bt (A, ROA /ALROE) o 101 3 25 3 /R, 51 T % 0% IiC 85 (InShare) 5 50 #] 25 11k 5t (A, ROA /
AROE)TE 1% KV T W3 EAHC, 5K W21kt (ALROA /A ,ROE) TE 5% /KFF 2 IEAH G . 45
SEF, BT R B AL B T R A T, S 51 T R s A AN R K 8 Sy
P L, 1T I AR i R R
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bl
H
3

5HRES FRENSRPBLESERA

*6 RIKWEESHRETES LS
, (1) (2) (3) (4)
rE
AROA AROE A,ROA A,ROE
nshare 0.038™ 0.059" 0.102" 0.149™
(8.32) (7.01) (3.08) (2.71)
RemSP 0.034™ 0.051" 0.139" 0.175"
(4.49) (4.31) (2.51) (2.21)
MSent -0.004 -0.003 -0.049"" -0.050"
(-0.63) (-0.26) (-4.46) (-3.48)
ow 0.009" 0.012" 0.057" 0.071"
(3.70) (3.62) (3.46) (3.67)
Sisemean -0.007 -0.007 -0.045" -0.052°
(-1.69) (-1.25) (-2.02) (-2.02)
Levmean -0.036' -0.028 -0.111 -0.013
(-2.12) (-1.09) (-1.32) (-0.15)
Age -0.001 -0.001 -0.001 -0.001
(-1.58) (-1.75) (-0.52) (-0.56)
Topone 0.000 0.001" -0.001 -0.001
(1.72) (1.84) (-0.98) (-0.68)
Roamean/Roemean 0.065™ 0.049" 0.008 -0.015
(3.17) (2.36) (0.24) (-0.30)
Board 0.015" 0.021" 0.064 0.084
(2.30) (2.28) (1.57) (1.38)
o 0.132 0.119 0.875" 0.988"
(1.80) (1.32) (2.77) (2.77)
4 B AT L B R b b b P
A 8 613 613 261 261
&R 0.079 0.062 0.075 0.059

R THNR T BT e B 508 i L ) T 3 3R A [ U 2

o H(D—(60)FI A2y bt

JEM1.3.6.12.13 24 At . S5 R BoR, g2 m AR M (BHAR_S) it 2 K Wi i 3%
M (BHAR_L) , b1 Tt W% ML 85 (InShare) W 81 H R E I R IE , BT 5% KV T 2. X —45 1 %KW
St DA T R T A B b T B p B R e, B TS RO i — R R Ui T
XiF 2 ) ISR A R R 1 B 1) T AR T A R NME RS S BB IS AR KAR T R B A O
Tl R BT S 3 B AT 5 2N R 28 b B s L T B RRAE DR e BRI i S Y i R
R, T2 5HE M AR KN T RZ00 B TAE, £ METAHLRZH T H,, £H
BT 2 55 % m Te B 1 2 |, B A b R o o

#7 RIRWMEELSH K LT ETHEA
J& 1 i % % L BHAR_S K 5 & I BHAR_L
X E (1) (2) (3) (4) (5) (6)

1 Month 3 Month 6 Month 12 Month 13 Month 24 Month

Inshare 0.463™ 0.462" 0.533™ 0.762™" 1.023™ 1.010”
(3.15) (3.62) (4.13) (9.38) (9.00) (3.42)

RemSP -0.233 -0.112 0.040 0.325° 0.863"" 1.132"
(-1.27) (-0.51) (0.18) (1.86) (5.19) (4.64)
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sk T
4 M T 3% % I BHAR_S K 1 % I BHAR_L
& (1) (2) (3) (4) (5) (6)
1 Month 3 Month 6 Month 12 Month 13 Month 24 Month
MSent 0.026 0.080" 0.037 0.042 0.135 -0.026
(0.38) (2.00) (1.02) (0.55) (1.65) (-0.09)
0w -0.243™ -0.172"" -0.215™ -0.144 -0.178 -0.025
(-3.66) (-3.51) (-4.96) (-1.69) (-1.60) (-0.23)
Sisemean 0.176™" 0.210™ 0.142" 0.097" 0.025 -0.089™
(4.38) (5.42) (3.05) (4.74) (0.91) (-2.87)
Lemean -1.289" -1.252"" -0.973™ -0.936"" -0.393" 1.059”
(-5.40) (-5.45) (-4.13) (-4.73) (-2.07) (3.59)
Age -0.008 -0.001 0.003 -0.004 -0.005 -0.031""
(-1.65) (-0.26) (0.65) (-0.88) (-0.76) (-4.71)
Topone -0.004 -0.006" -0.006" -0.005" -0.007" -0.012"
(-1.40) (-2.48) (=2.17) (-2.72) (-3.16) (-2.19)
Roemean -1.984" -1.749" -1.876" -2.391"" -1.769" 0.121
(-2.59) (-2.45) (-2.76) (-5.87) (-5.44) (0.06)
Board 0.091 -0.006 0.124 0.3217 0.627"" 0.705°
(0.54) (-0.03) (0.63) (2.62) (4.67) (2.18)
. -1.222° -2.200™" -0.949 0.045 0.688 3.024"
(-1.93) (-4.90) (-1.49) (0.16) (1.48) (2.51)
A AT b B BB b b P b b b
W& 670 670 670 551 527 216
W ER 0.176 0.159 0.138 0.109 0.105 0.097

2 ERMLEH 4

(D)5 TR E S — W@, A SCRLRIES R, 51 T2 5 g I & 59 1PO 2 F
TR BRAE T R I o A R T RS AR BB A R A SRR T R AR
Al 78 00 A L HC PR A (B X R DR P L 2011) 5, 1R 1 5 380 1R A TPO #3840 3% — Gl 3
A AN G s R 2y o IR 2 TR, — ST S I A A TPO 28 B AT M AR T WA EAN
A% BT 43 T 90T S i A R R R AU O T A EL A BN AR A R 4 (IR AF  2017) 7
75 18 B[] B AT 5 1 R i DL BBIE T T AR 0K 1 e R X0 S — G A M T
i A, 1P PR 5 S 53 T s TRE A B 2w B T R B R R IR T R ik R i . AR
M55 L 2 2% X8RI PE AT HE (2011) 5 Lh K Song 45 (2014)7%, — 241 WA (TRUP) %5 T (A Wl N A
PR - AT W) %A, — Gt i i (TROP) 25 F CE H WL -2 "IN AE (8D 7 AT 4, 28 "l N AE
WA S TAT AT — A A 0 2 28T &R 5 TPO 24 ) 43 B 4 1 R AL

LeAh, BAR AT NFURE B A S LS RE 7 I8 B R A7 (B AEFR I, K47 E i EZ AL
FAEDRE | B AT N5 7R 55 T 52 0 119 25 18] A X/ (Gao 55 ,2020) 7[RI, A B8 43 3 — 2L 94 I T R
T T NS BILAG I A B SR A A I R Y A B AT WIS o AR SCHEI L 2 5 o T T L ) —
9T 1% 18 2w AT KRR SRR DL B A 5 LA B8 8 o X 51 T2 5 S e 45 109 24 = 4l
(BB, DT 7 300 A B BT ey B9 O A% o 7 SCTR) I 25 581 9+ 18731 i 7 KX i AL ) T e 1) 52
Wi o © A7 SCHRIE i S HE S8 IR AL £ BT A R PO K AT M o IR IR 2 — (X1 38 A7 45
2013)", I 45 2 52 UE B (9 SCHF CRE/NAT 45 ,2022) Y, hy i il HILAG B 2% B0 4720, 2021 4F 9 A
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RIEH, EX—,FRE RISH5HMEE.FREMNSKPLERN

18 H L A0 B IE 20 S Vo K5 w55 A S0 Bk A AT 1097 TR 8 “ Rt 3% AT 1% F
ROGE B AR R P R BG5S A DX R] 5 A MR, OB L AT 1 AR
1.18% #2185 & 39.40% , %643 500 A 1A 2t 1 BRI R AT 145 22, DRk, 78 4R 5 By T 0wk i %
X AL 2 i 5 W I A 0 S DX S50 980 B B KL A, 23 AT R 3 . 2 2 RURK A1 407 189 (2016)7,
B (BidPrice) & R (DU{E RS — 24 7 ] FEM D/ R AT

| — b i | iy |
UL ST ) 2y | Mt ]
| | | |
Y Y
— iy YR
(IRUP) (IROP)
Y
BRI R R
(IR)

B2 #iRE R RS #

(o] 51 45 SR AN 35 8 Jir s, &% (1) 51 i [N 728 i O — G i 5 4 f (IRUP) , 45 2R 7, B3 T 3 s e 45
(InShare) (4 [ 5 Z KA 971, 76 19 KF T 3% o 55 (2) 51 8 AR 50 — 90 it (IROP) , 25 21 12
R BT B (InShare) B9 101 H R B IE 76 1% KF F 3% . X —45 1RV, 0125 Kk
B AT LA 1] — T G A5 3 B AR 5, AR 4598 25 22 1) ) 15 2 AN X, TPO 2 W) TR AR B 1 A A7 o 1 7
JERL/N T AR — 2T S A K- o B3 T2 15 A TC B (] R AT L ) 2 3 A% e AR AR S, B
Je b TR B A RS R RE B AN TR R e S s K CF o I, BESCRY SR EEIR T Rl
X AN B B v A, T A — T S A A KA o BT O T5C A X TSR A 4R T T 5 T K AT
W 09 52 THVE T, R B8 I M 8 b T o 5 (3) A (4) 51 Y BR85S HILA 4 B (Bid Price) , 51 T4
e BE 15 (InShare) 1 [B1 U5 R BT AE 5% 7T 335 D9 1E , 3 — 45 R 3 B, J0I8 16 30 47 57 WL 92l iy ade
S, HLA BB X 5 T2 S B B2 R — B

*8 RIBWMEES — AW EN
(1) (2) (3) (4)
T E
IRUP IROP 19 4> % #L BT BidPrice | ¥ # #1 )& BidPrice
s -0.104™" 0.267" 0.168" 0.142"
raare (~4.97) (4.88) (2.51) (2.49)
BHEE % 4l # 4l 4l # 4l
£ AT B E B 2 = = =
A 670 670 468 129
H &R 0.286 0.176 0.439 0.228

O© SR B B b 2y T B SR AR B U T R AT AR IR A AT 5 R B R E ) (19 Bk 2 [EB/OL . (2021-09-18).
http : //www.csre.gov.cn/esre/c101802/¢1496490/content.shiml
R SR A8 B T . SR T A R AT 2R 58 5 T B IR RS S AT 5 R 8 S AR i (2021 AR BT ) B3 1 [ EB/OL]. (2021-09-18).
http : //www.sse.com.cn/star/lawandrules/lawandrules/issue/c/c_20210918_5594165.shtml,

@ UEZR H R AR RL R AR AR R WAL B P B Y T H 2 S DU SR [EB/OL]. (2022-03-18).
http : //epaper.zqrb.cn/htm1/2022-03/18/content_816237.htm

@ PN B 53 5 B e AR 43 TR A 4 A b BRI ST X B, LA B S 7 i A R 4 0 A A R A R A Y Hh L B
FINAL - 18 K, 35 0 A~ K 0 o A1 A0 9 K S DU BRAR o
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(2) 3 TR ms Pl B 5 ARG o 5 5 MG 3 5 B A, 008 3 R 2 O 0 3 kS A B
B % JBE E i B 25 B O T SRR G 19 23 W (Odean, 19992 s Da % ,2011)) o Al fiTA — 5 AE B3 30k
) % w3 T R A% 3 A S T R R HGE AR A o BARORAGE T # 5 E A
SRR, 38 0] R 3E I 5 4% BE 0 O VR T R 94T O (Barber Al Odean,2003) 1, 45 il ¢
FIPO AW AR B B SR A 0 A B, 898 5 Yo o £ a2 (AR T8 1 5% e CR AR 55 ,2011) 1,
PRI, o 5 O s BT 11 A ) B A B S T S A % B 5 (Huberman Al Regev, 2001), [l 4%
FSCE 40, A SCHEN , 5% T2 5 ms B0 85 10 A IR AR T 08 2 (9 B4R G 3 R oIl 2 1 1T 70 30 I 4%
MR ARAT T AT 5 M o AR SCRE B T X — mT RE R VR AL L X438 e A TS L (8 2 A R 7 R
19 K rfbm 8 A2 28 w0 T T B R R R kM AR G (Newsiss) , 2 A0 10 7 K0
19 K HPZ 4 ) 1E T8 357 1 s B0 11 28 ) B30 RE UM 5 A0 AR 4 T8 (PosNewsiss )V s i F T3 i 14 K A0
26 K bR A B S w R EEERCRY AR X BB A b T AR IR I (Newsipo) b T HT 14 K
26 K Pz /A w IE T8 T 8 ARG SR Xt BB e AR b T AR S (PosNewsipo) o 36 9 g [ I 45 5
BRI M ik & ETaT, 51 T RS AL (InShare) B9 R B W IE 1% K ETFREH., X—
SEAR O, S 5L T AR Y 2 R S AR E AT S b TR AR AS T T 2 0 R i R R O T
18T 9] A2, 3 AT R A2 L 218 2 O R I e =30 O o R R 2 — L B iE AR TR A
%9 BT R E SRR
Panel A: & 7 4 3 3

» (D (2) (3) (4)
% &
NewsissT Newsiss19 PosNewsissT PosNewsiss19
InSh 0311™ 0.485™ 0.536™" 0.640™
ronare (12.15) (8.92) (5.48) (7.72)
BHEE 74 = 4 1 %l # %l
S EAT B E BN = = i =
A 502 502 502 502
i % R? 0.355 0.370 0.232 0.329
Panel B: F 77 A # & % 3
, (1) (2) (3) (4)
R E
Newsipol4 Newsipo26 PosNewsipol4 PosNewsipo26
InSh 0.307"" 0.318" 0.323" 0.413"
roRare (4.07) (3.77) (3.65) (5.22)
BHEE # # 4 # I
AT B E B = = = =
W E 516 516 516 516
HER 0.256 0.293 0.383 0.395
3@ —H oM

(1) 5% T s 150 485 LU ) ) 08 £ o I SC R BIF 50 J B 61 T2 5 s T 85 1) 2 ) R AT o B v

@ WEFEMHT 7K 19 R EHETE T, 1PO 2 FLE W e BER 1 4 P 3R R AT A 0L TS 5 g e 1 00 o 7EAR SCHY
BEA R oy ) R A AR I B S R TR R 19 R E AT

@ B ETTHT 14 KA 26 KA INTE T A SCRREA h 37 sl 2 AT )5 39 14 K ek 26 K BT,
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FIL L FAR Y TPO F A 2 B, LB i B2 BE 15 5800, R BT % T8 " Al . AR TS 5
B 0L TS RUE H B AR £5 , RFE AT BEXT R AT A AERE . S T, AL EHER TS 5
B 0500 55 MO 75 6 TPO A2 M A2 M S ] o IE W 25 BE0R R A7 A0 i 45 R B T2 5 6k s e 485 i 200 £
M BAA RS, LRITMIAE . 24 5 T & AW 280 I it i PR TR E B R E L N
AR 1 [l 4 3R, 28w AT Sh LA & AT M o 25 B0 i RS LBk R I 2% L A ATTREAS &5
IPO F A T AS W, o A B2 3 2o 310 2 A7 W 5| o 2 8 % & 2 5 28 5) (Loughran Al Ritter, 2002)"7,
U AR SCHEN , 5 oK 2 5 51 T W Bl B 928 B AR EG , B3 T 5 i B R A R TC A H /0 A 2 RIS S SR ¢
TR L BT LLRAT O B (A5 1 H LR ZF TPO 304 i A A 5 T 5% T A g B K 9 T TR
Z S A2 LB Tces o 3 BT DR AT AR AR B B R S PO MM R EE R R . W B IEIX —
I, AR SO BT AN MG AR s BT RN BB IR (Low) 5 B3 T W B0 B 5 41 (Hiigh) , 24 %43 &
d7 TPO i 52450 L ) i S0 45 T 8] 4F B2 v (o 250, B3 R P 65 o 4 (High ) B 1, 25 U ER 05 24 %% 45
TR 5 TPO e 5% 4k i Lo IR T [R) A4F B v S B8, D3 T 5 e JE B IR A (Low ) B 1, A5 MR O

BEHE— 20 b, 5L T A AR I 0 4R 2 1 N R AR R AT AEAE W R AT BE RS B HL . — T L S
R T Y B TN AR R 5 T AR S I S s RSB A AN. %
O TR R R BT T B R A AR T R 3 A 2 P A A R A ED A R T 2 A He
Bl o FEA SCHREAS 3 WG A I H ) S B A R o TPO R S AR L 1Y B R SEb A G R Bk
0.153,7E 5% /K F T W35 o #6557 03 TSR0 L 85 () 7 REA b (BD InShare=11F) , M 48 51 T % (& 3K AL
Y8505 TPO B ] 4F B v 457 250, 0 28 1 DX 43 Sy 5 s T B o 4 55 s B B IR AL, 1 5 138 KA AT,
W AR AR X (B R 275.88 T3 B IR AL A 105 52 A, 3 W v R i BRI (E S 147.06 7
o PIALI(E 25 578 10% K7 F 2 35, 320 51 T AR i 5 4% (R A TPO I S 80 i Lh 19 4 v if , 2
R T THERZRNS S, R E 2 IR 8] T 95 2 R BC B0 o =4 10 B R ol 45l ] 7
P Z WA LR B AT R Z e m A RS HL” . 3 — I, A SR S AV R B TR Ry
22— AFIB 0 R T2 5 g8 , W B LT ARk I 50 B0 A, A SR i vT RE AT
FE 1) D7 S BRI il o B N A S o T ] A, £ A8 58 B T [ ARE T LAGE 2 /] TPO AR IR 25 ok
SRELA B Oy N R . L, 2 5 5L T s T 65 BL A9 4 8 14 8 W R RE A sh WLIR AR & 47t , LA 2 iR 5
5 B T B R i B3 T AT DAAE T B A TR, R O B T sh AL . AR S
B8 T 25 0 TS BLE (0 T REAR (R InShare=1 1) , % & 7 & 2 5 6 B9 WEAS B (TeHigh) , 24 %%
TR HE M R A L T AR B P LT, S S 5 Il (TeHigh) BUL, R EL 0, #H W& S
55 LA B v B R R AT B SR T m AR B AL A TS L e A R R AT
M, U B8 E T B2 T3 s sh AL

F10F0R TREIAZEHE . 5 (1) —(3) 5 A Z5 5 8RBT 60 Bt 8 R4 (Low) 5 8 B 147 %
(IR) FIPO #P 4 (IRUP)TE 1% /K-F T 8 35 i AH G, 5 1PO Hi #fr (IROP)TE 10% /K~F- T i 2 IR AH G 5 O
TR BB & 4 (High) 5 8 H BEHRZEIR) (PO #14t (IRUP) A1 IPO Uit (IROP)HE 1% /K-~ 8.3 1E
FHOG . X — 25 R, DL T SR 0 A AR IC LG ) A i AR X T B R AT E M AR AE S I o e TG AR
B A 2 A R AT M S5 i H U E A Y 0, (DL R B — i S A 0 AR 5 i S s e
P, HBAC A AR B LG B %t — ST 3 R s e e T i i, T B0 H R S AR 2 R e
i B K LU 1) 48 s I, 2 WURAR T R AT L IR A WA TPO B H IR 5 WA FR AR AR T v . 2R
(HFI(5) IR PR, WS 2 5 W0 (TeHigh) 58 H B AR IR IR, ) TE 5% KT 3% Ky 6, B
O ] A AE B TS LB v 2 5 AR A R R AT S L R S ECE IR T H BIROR . K
GERHERR T ARSI ALT, SRR T DL R Sh L, 2 B DT e B AR G R 1 R 2 1
Al AT BAR S 2 /) T30 B TR sh LA B RAC, IR B A AT R .
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#* 10 R B B E ) 5 TPO E A
‘ (1) (2) (3) (4) (5)
xE
IR IRUP IROP IR IR,
Low -0.220"" -0.279"" 0.088"
(-6.02) (-11.34) (1.84)
High 0.792™" 0.126™ 0.501""
(11.19) (7.26) (6.23)
TeHigh -0.217" -0.217"
(-2.65) (-2.77)
BHEE 1 % = %l = %l % %l 7 4
S AT b B 3R b e P P P
A 670 670 670 243 243
HER 0.228 0.314 0.184 0.266 0.279

()3T 00T R iR B AR A o 1 SCRY 2 iAo, N BB NS 5 g C 4 2 — R A S 1R
P 5 BB BLE] AR T 51 5 2 e R f5 2 WA, B J7 ik @i i 52 51, 5 B 1) 173 1% 38 20 B R
WHIES . I, A SCHE T EATET A TR A 52 o a0 SR T SC Y 2 8 T, A SCHUI L TPO
R e 1 O3 TR i L 61 2 1 553 TG B ) R 8O R, o TR b TR O TR IR AR R A | B TR G
Xl B HE T R A 55 . E XL T R R (ExeShares) h 1T 1 28 B i 904 B2 BT R B4 5 H Al
7 0 I B 2 A Y R 45 A SR 11 R . 5 (D) SR AS B R R, & B 5 T A
B 5 b T TR A 0 38 e T (InSharexExeShares) F1E H M1 58 (IR) 7 5% /KF T & AH G, 56
(2) F0(3) % BR G 1 A 25 31k 5t (A, ROA /A ROE) K B v, b1 T ko m TC B 5 b i iy 4:5 i ) ¢ of ot
(InSharexExeShares) Z 808 Tt , 76 1% K F W35, B 17 i 51 T4 M LU )8 im0 s T 5 % 53
V1R T Al AR B 2, 2R I O BRVEE BT N 9 25 Mk B 4R TR RE B /N . 2R (4) R0 (5) 1 R A S 2 3l B
(A,ROA IAROE) K 55 v, 51 Tk & e 5 5 1 i i 5 1 19 28 3 30 (InSharex ExeShares) 7 %R i, {HAS
35 R b TR 5T TRR R S e mT R AT R AR TE TR A

* 11 RIRMEE FWaHFRks & LN
- T3 ) 3) () (5)
xE
IR A,ROA AROE A,ROA AROE
h 0.141 0.042 0.065™ 0.089" 0.139"
nonare (1.74) (8.83) (8.20) (2.78) (2.57)
~0.035" ~0.005" ~0.009" ~0.002 ~0.004
InSharexExeRatio
(-2.61) (-3.47) (-5.13) (-0.39) (-0.53)
ekt ~0.015 0.001 0.001 0.009 0.011
I
ettt (-0.84) (0.40) (0.57) (1.66) (1.58)
BH L E = 4l = 4 = 4 = 4 = 4
FEEMATLEE RN = = = = =
30 4 532 489 489 204 204
%R 0.222 0.072 0.058 0.085 0.065

(3) 3 T O (EAS B 2 P B o A 98 e A 6 A 80 G P X BT s 1 455 1 TPO 4 9 52 )

M (S B 2 P 1 A 2 T A R T BT BE B R AR O B 8 R, B ML TR IR

LASE w5 4 B

)R] BEME B K, AR S 2 AL w B (Miller, 1977 5 SR MK A FE 4 8, 2017 ; Patatoukas %5 |

@ ST 58 L T o 4R B 5 ) i PR S A T BT AT 2 R AE TPO I BRI T IR 8034 2 0,
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2022"°0) , PRI AR SCHE I B T T B ) £ 5 A 3 AN X A (B AS 0 M G 48 B R EE B R
LA B 502 P 0 s 1 2 R v BT R T B X T R ] 48 R A B TR A K X T A R S T 1
7RO A SCHR I A B2 8 A A A RRAE AT LR LA A DG AR B AT AR A AT A
Ko WS B 5 L I Bl 5 i 232 0% Bl 5 I RO B BRI S BE BE b L . 3R 12 Panel A 817K T W]
VST 51 | BT il 5 AR 080 2 1 1) 38 e I (InSharexUncer) 58 H EIR 2R (IR) R 5% 14 R (IR,,)
TE10% K F W35 B A0 56, 5 M W 4R R (IR, ) 7F 1% K F B E EMC., X —45 1 EWH, A A
R AN 0 P R, D T I T B T B R T i R A B TV R R 3 — 2P B0 TR TR S8 A B A Y

BN VTN
* 12 BT E TS PO E N
Panel A: 1 # &
) (1) (2) (3)
T E
IR IR, IR, ...
nShare 0.194™ 0.197" 0.483"
(3.29) (3.29) (3.36)
I ShareX Uncer 0.119" 0.118 0.134™
(1.92) (1.97) (4.75)
Uncer -0.114" -0.118™ -0.088"
(-3.77) (-3.77) (-2.21)
EHRE 1% 1% #l 1%
4 JE AT b B R R b b b
U 667 667 667
i & R? 0.198 0.212 0.166
Panel B: # & % J& 5 7K 4 W &
Bl Z & IR
xE (1) (2) (3) (4)
TR E SN R WA AT B A AREH AL A A
Inshare 0.468 0.073 0.173 0.348™
(3.94) (0.70) (1.39) (6.64)
BHEE 1% #l 1% #l 1% #l 1% #
48 AT b B R P b b b
WA E 327 343 412 258
% R 0.228 0.247 0.189 0.281

R O3 M, P T AR SIS T R A ST TE B A T 37 0 BIE K T Bl ) RE A T TR AR AS S R Al

T AFF 2% B A X T2 w85 32 B Jg M G R E B R A T e G 6 I O o AR A R BT
PO & M AEAEFL WA o MEAN , O A IF IR 52 T R LR 1E g 31 22 09 vh A BLA AT LR #5845 5 1 1
(Booth £l Smith, 1986 ; Bz 2 Al AR AR , 2018"") | 7% A 7 A4 75 25 [A) B T B8 52 i B3 T 5k s 1 48 9 15
S, UL, S5 A BHEIA B TR A AR SCE— 25 e BRI R R S IR PR BB ) 1 AR AT 4
AL, DA B AR AE 5 H A B P 25 1 R F AT, AR X T 5 TR e T B U SR A IA A .
A SCHE 228 wIF o B A v, 7R T A T AR A W R S R OR BRI R B e R, R T
A5k s T B 1 A 5 1 O S, DT G TPO 2 1 14 5% T B o LAl SR FHAFF & 32 1 o L i F
S WF R S AR TR R S s B A AR L T AT — 4R B & S R P OB RE AR X
53 Sk BIF 5 A v 45 0 A 5 SR FH R A WA HE 44 B R Y 1 RE ) L AR HE R AT X A UE IR R A
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Ml 55 ¥ I A HE 44 2 75 HE T AR A X 43 Sk AR A T R T e AR R B R RE AR . E 25 AR n 3k
12 Panel B 7R o 55 (1) 504F & o B v 20, B3 TS C 45 (InShare) 58 H 143 (TR) 1Y 814 & B AE
5% KR I3 1 5 45 (2) FIBIF & 3 B AR 4, 61 1 % s i 65 (InShare) 1 181 5 22 80K 355565 (3) 1)
HRAY T RE S AL, By TN BE 8 (InShare) 58 B IR R (IR) 5 81T 22 50K 35 5 26 (4) 51 7K Y 7 g
FHRAL, 52 T 508 BE 4 (InShare) 1Y A1 H 22 50HE 1% K F T B3 NIE. UL S5 RFRET, 5T Ko iic &
XF TPO 5E i 1 52 ) 5 BEAFAE T & 3 B 80 v R B T AR T AR 8 | S0 0E T R HE S .

4. 72 M

R PR A SC TR 25 SR B PR AR SCHEAT TN R R PE AR B8 25 — |, T4 TPO 2 AR R 1
TR TR R, S % 5 % Ak st (2024) 2 T (RN AR T S U A R E R T
S MR IR, i BTG 304038 5 B B U A SRS T R R (IR,,,,,,,) s X T — 2l
Y (IRUP) 1 Z— 94 S 3 th (IROP) , A SO e 1 0 ") N AE M B 09 3 o 07 5K . 228 SRR i
W15 (2019)) 1 Je 3 2557 B A A1 lk T Fe 28 w1, RATRN A7l Al B2 ) 11 2 SR Al 340 TPO 28 W) 1y T 215K
SR LA B 1 T 280 2R T LA B RO 25 45 B A m I INFEN B, R R T — gl i (IRUP) 5
TR Gk (IROP) . 3% 13 Panel AFI/R T MIIH 25 . S5 R Wow, 51 TS BC B (InShare) 5 # 1k
[l i 3 (IR, IR,,,..) ) Z BORIE 78 1% /K F 53 5 5 T8 0% BE B (InShare) 5 — 2911 0
(IRUP) [ Z R 0, 7E 10% KF-F 5835 5 51 T 808 BC & (InShare) 5 Z % i i M (IROP) () R ECH
1ELFE 1% KT B3 RS A I TR R ARR e . 58 =, 8 F T (ALY T 3 0 25 R &
BT A T 1R (BHAR) . 3 13 Panel BHI/R T DL E A 7 200 H S 45 5 o 5L T ko ek i 5
(InShare) () ZR B B M IE , SRTSCIEE 16 — 80, 55 = 7E R 50 5% T 5% s 5 3 TC 03 491 1) 5 Wi 5
Vi AR O AR A BB DA TS N T AR REE 7 TPO B SRR Y L R L i
A AR R B T2 5 TR e B 1) T RR AR, 3 R HG B AR (High1) O i #0048 i, B3 T ek i 5 4K i
e @ T3 E R B 1, 5 B 0. 38 13 Panel C { 7w, B3 Tk & e & 89 L 61 (PRatio) 5 387 B [0 47 R
(IR IR ;IR,,,..) TE 1% KV % 3 IE AR G 5 i Ho 9] 3K (High1) 5 08T i 1A 4 %8 (IR (IR, IR, ,,,.) TE
1% K7 T W& M OG o %45 SRR 1 AT SC & B AR A Mk o 55 0O i P 2 B 2 D T I L
B 1SR B R AR bR B 2N R T B AR T R R A G 8 D) A T T
B A SRR EC AR A I T R B AR X B R OE T AR E . 3R 13 Panel D 5 Panel E 3
R TRIHER SRR BHLCRAEEEM T ZCREENM A ETE. £ Patatoukas 55
(2022)" A SCff F 1PO R 23 B RFAE A i . ELART &, 3 06, AR SCORHR Bt B 45 vh 2 ®) F 7T A — 4R
SRR AT A DA AR Ul Y B — T — 3 QO 8 85 A0 K i P LB @48 5 1 @ TR W s
(W& 455 8585 3% Z Ras B M A ) M i 85, ok A5 o0 dm i Ak (= 33043 40 A IS FBR 2L 3)
PO TPO HT M (A A Bf E 5 b5 o R 25 R 413 13 Panel F IR, 1T SCHI S50 WA KA
%13 i M AR
Panel A: E# IPOE N EH L EE &

) (1) (2) (3) (4)
TE
IR, IR, IRUP IROP
0.202"™ 0.520™" -0.056" 0.187™
InShare
(4.05) (3.69) (-1.94) (3.76)
BHEE # # # # |
A EAT B E B = = = b
] {E 645 670 663 663
iHER? 0.193 0.184 0.223 0.150
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%13

Panel B: 1 37 % 3

4 3 W 3% %k I BHAR_S

K 1  3 % I BHAR_L

TE
(1) 1 Month (2) 3 Month (3) 6 Month | (4) 12 Month | (5) 13 Month | (6) 24 Month
0.472" 0.469"" 0.547"" 0.759"" 1.018™ 1.010™
InShare
(3.18) (3.78) (4.12) (9.34) (8.87) (3.46)
HHEE # # 4l # # 7 # # 4l
S EAT B E BN P 2 P P = P
RS 670 670 670 551 527 216
iE %R 0.177 0.164 0.143 0.116 0.112 0.082
Panel C: 7t T & B Bt & . £
\ (0 (2) (3) (4) (s) (6)
% E
IR IR«[I, IR}munm IR IRWII IRfﬂmmth
0.065"" 0.066™" 0.095""
PRatio
(12.42) (12.19) (5.05)
Hizhl 1.028" 1.059™" 0.970""
“ (8.39) (9.12) (9.74)
BHEE # 7 4 74 74 = # 7 4
A E AT A B E = = = = = b
M 670 670 670 243 243 243
HER 0.207 0.221 0.182 0.330 0.347 0.255
Panel D : & 4 AT £ A it 22
‘ (D (2) (3) (4)
% &
NewsissT Newsiss19 PosNewsissT PosNewsiss19
InSh 0.533" 0.529"" 0.227" 0.325""
ronare (7.83) (8.30) (2.70) (3.77)
BH L E % %l 7 # % % 7 4
A FEAT B E = = = e
M 502 502 502 502
HER 0.339 0.470 0.178 0.275
Panel E: b 77 87 # A ) 3%
‘ () (2) (3) (4)
% E
Newsipol4 Newsipo26 PosNewsipol4 PosNewsipo26
InSh 0.322" 0.370"" 0.199™ 0.286""
ronare (3.35) (4.27) (2.78) (4.94)
BHEE = %l 7 4 = %l 7
AT B E B = = = =
UK 516 516 516 516
HER 0.399 0.427 0.250 0.301
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%13
Panel F:  # = ¥
, (1) (2) (3)
%
IR IR, IR,
s -0.048 -0.036 0.243"
rohare (-0.37) (-0.28) (1.87)
0.966" 0.929" 0.791"
InSharexUncer
(2.38) (2.38) (2.84)
U -0.646™" -0.635™" 0.066
e (-3.63) (-3.39) (0.20)
EH & 1= 4 = 4 = 4
AT E RN = = b
U, ] {8 670 670 670
] % R? 0.200 0.214 0.169

1. SR 5H R

B A T A ) 2 ) — 3B 40, B AR 5 Ml AR A T 1 b R AT N A S 0 B TN R s 4%
TEEIEWE o PN TS A R BT TR R R R T S A e A RS B R AT AR AL AT SRR
M 7 o DAVE R T B IPO 2 B SRR AR AR SCHIE5E T RIS B 51 T2 5 530 1B % s 0 B 0k 39 e 2 A
B LT SRR, FEAA LR IJLAE LB R — R L, R TS S e  A  H
PO B B AT 4 3 4 28 0 vy o TRl iR 45 i I B 4 £ B0 T 9l B i s Ay, i 4 — i S i &
fio B BT EN AR, K ETENSINLSG ST RA Tl FWR T2 50
() w) R A 1o e B e B o B =L i 20 A A B, DT T B R TS 0 A 1Y R AR T TPO A
AU AR ] - 5 51 T oK 3 5 0 e 85 A9 28 7R EE , B3 T 0 B 4 B 003 0 5 A1 A 2 ) — 2 T B 4 0 7
JE AR, U B B T2 5 B T B TR B A AR I AR T 03 AR v A ] — ST S R T
JE R AT RETE T8 W) E SR T R AT S AL B T = BT ar k], ES IO, X B T IPO BRI H
BB AV AN 2 T A v P D T R e B T TR [l 4 6 1 R R R T i . 3 I T A (BN
EMERFIATE, B T2 5B E R &5 S LB IEH .

SR b AR SCRY 25 R R B T A R B TS 500 I B R TR O I SR Ry =
WL R BRI JRRTE T A5 BT FRE™ E ST, R T2 5084 0BRSS, JF HL1E R
T2 5K 20T & MZAH ShHLRGE ) RAKET M . ZEIN SR RIT AN R EIH —
ERJA R B, 0 TR, AT L% 8 DU N 15 . — R 4k 2L 8 0 SRR w0 B T2 5 08 ik
ik s L B, I 2 R AN e F — 2 4 R A W A R AR AL e i TR | A M R T S ML AR
FH 5 02 O v B T R T 5 AR TC 40 A e A, B 1A R R DA TS 5 N B R R T 3 R
FTATH 5 = ek fik s T 5 A9 S 8 4% 1, I LR X T M (B S W 58 PR AR R A |, SRR 245 & 4
(1 R B8 S SRR I 1) T 4% 3 M5 5 BRI B A X R 5 DU i ik {5 2, 4 58 RE B A
B, B A0 RE S AR R 56 T B T AN B0 A TR AN B, LUGE T A T B A B o o .
WA FRAT AN ARSCRIE T B T2 5 &N FZIEE, AT A7 AN E i i e T2 50
B 2 U S TR A R S N Z R B T B S R DL e A R AR R TS S5ER MR, i
Jo TR E T AT 5T AT LA B S B 0 TS S5 R M B A SO R B0 R R R
S b A BT R A A, DA R IR T U
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Employee Participation in Strategic Placement,IPO Pricing,
and Long-term Performance:Evidence from Sci-tech

Innovation Companies
SONG Shun-lin, HUANG Wen-yi, LI Xiao-hui

(School of Accountancy,Central University of Finance and Economics,Beijing,100081,China)

Abstract: Following the registration system reform, employees have been offered the opportunity to participate in the
strategic placement of new shares (referred to as Employee Participation hereafter). The objective of Employee
Participation is to enhance the rationality of issuance pricing. While prior studies have extensively explored the signaling
role of intermediary institutions in the Initial Public Offering (IPO) process, there is a notable absence of examination
regarding these internal participants.In contrast to the mandatory nature of broker co-investment, the voluntary involvement
of internal employees in subscription may more effectively signal the company’s performance and value to external
investors. Accordingly, this paper investigates the impact of Employee Participation on both IPO pricing and the long-term
performance of sci-tech innovation firms, focusing on executives and employees as strategic investors.

Using STAR and GEM IPOs under the registration-based system as samples, this study finds that: First, companies
that allow employee participation in strategic placement exhibit significantly higher IPO returns. This higher return
phenomenon is attributable to a secondary market premium rather than primary market underpricing. In other words,
Employee Participation elevates first-day returns by increasing the closing price, rather than lowering the issue price.
Second, companies that allow employee participation in placement demonstrate superior post-IPO accounting and market
performance, indicative of higher company quality. Further research suggests that the amount of placement obtained by
employees has a varied impact on IPO pricing: compared with companies where employees do not participate in strategic
placements, companies with lower employee placement tend to have lower primary market underpricing, while companies
with higher placement tend to exhibit higher underpricing. A plausible explanation for this pattern is that companies with
lower allocations implement Employee Participation primarily to convey positive signals, thereby boosting the issue price,
whereas companies with higher allocations proactively lower the issue price to allow employees to share in the benefits of
the listing. Overall, this study acknowledges the significance of Employee Participation in effectively improving pricing
efficiency from signaling perspectives.

The main contributions of this paper are as follows : First, it enriches the literature on how the registration-based reform
optimizes IPO pricing.Previous studies have predominantly focused on the mandatory system design of registration-based
reform in underwriting, trading mechanisms, and information disclosure, considering aspects such as investor expectations,
trading liquidity, and information quality. However, this paper centers on the voluntary system innovation of employee
strategic placements, providing empirical evidence for the positive effects of registration-based reform on improving IPO
pricing efficiency.Second, this paper expands the literature on strategic placements.Diverging from existing literature that
concentrates on the impact of overseas investors and intermediary institutions participating in strategic placements, this
paper further extends its scope to the internal realm of IPO companies, scrutinizing the economic consequences of
executives and core employees of the issuer acting as strategic investors. Third, it offers practical insights into how IPO
companies can signal to the capital market through strategic placements under the registration-based system. In the
aftermath of the registration system reform, the resurgence of market-oriented pricing mechanisms underscores the growing
importance for issuers to signal positively to investors for fair valuation. The majority of existing co-investments are
mandatory and struggle to fulfill signaling roles.The findings suggest that companies can transmit positive signals to both
primary and secondary markets through the voluntary participation of employees in placements, providing new perspectives
for the issuance strategy of IPO companies. Simultaneously, it offers enlightenment for regulatory authorities in further
advancing and refining the registration-based system.
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