E-Commerce Letters LTS5V, 2024, 13(4), 1235-1249 Hans X
Published Online November 2024 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2024.1341267

d
>
-

-

BRI F R EZE eI AR ?

—ETRREFCEMFEN S

§
N
Pr.

R K

MR R TRERHE B TR, 115 P At

Weks H . 202447 H19H; FAHHEM: 20244E8H15H: KATHME: 2024411 H4H

H E

REE AT A AR G AR R R, BT R T S IR SRR kT . St AEoAN
—MEE IR AT RFE R RIFER AR, HEREN S ERRAEZRE. Ba, WEEEITH
I g A R A A R D 7 A SO Sefl AT I A S S SR A BRI R, ARJE R 4%
BARENNIER . THEMAEIEEL, H— PR MGG R 2 o E St B s %
AERERW. BRI, MEERAERN EERET EEHE, FREMNGERE, THERER
T EHER ERAMVRE=EERERRFRE. FOERIE/PIESEMWFHS, WA
R SEHRENRAFERE RENE, BHRETMNEEERE, X—RWABE—PUESL T MG
EX T ER BRI KR . AR RO AHESY AL I BRI R R R, FREH BT
BEMVKHSTERR, RIREE SN REEE

XA

BiktEeE, S, FRTPHRA, fidoar, BREkE

Does Online Media Have an Impact on the
Profitability of Chinese Green Enterprise
Stocks?

—Based on an Analysis of Online Media Attention and Sentiment

Min Zhao

School of Management Science and Engineering, Nanjing University of Information Science and Technology,
Nanjing Jiangsu

Received: Jul. 19, 2024; accepted: Aug. 15, 2024; published: Nov. 4", 2024

SCEEG| R LR AR S R R S A lb B SRS R ). R TR S5 PRI, 2024, 13(4): 1235-1249.
DOI: 10.12677/ecl.2024.1341267


https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2024.1341267
https://doi.org/10.12677/ecl.2024.1341267
https://www.hanspub.org/

A

Abstract

With the popularity of social media and the rapid development of online media, the impact of online
media on the stock market is receiving increasing attention. Green companies, characterized by
their environmental and sustainable development features, have attracted considerable interest in
the investment market. So, will online media have an impact on the stock returns of green compa-
nies in China? This study first analyzes the impact of online media attention on the stock return of
green enterprises, and then divides online media categorizes online media articles into positive,
neutral, and negative sentiment groups to examine whether online media sentiment has an abnor-
mal impact on the stock returns of Chinese green companies. The study found that the effect of
online media attention on green companies primarily stems from positive news. After considering
known risk factors, the absence or low level of news coverage leads to more significant abnormal
returns for green company stocks. Furthermore, the study also found that in the small-scale group-
ing of green companies, online media attention leads to significant abnormal stock prices, particu-
larly when it is positive. This finding further confirms the impact of online media attention on the
stock returns of green companies. This study not only encourages companies to prioritize environ-
mental protection and sustainable development but also helps shape their corporate social respon-
sibility image, thereby enhancing investor recognition and trust in these companies.
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Bl 5 A RO PR R I T RF R R R 5 R I H 2ig 1), SRt A AR AW RRER 250 K e i) 43 ) &
B/RRE gl RS ETZ Y. PRIk PEaEd . RESEENEHEIRES, DgERAS
P, MRS BSOS, R AT ST R A R R 1], DRI, JEESR (A
WG LR, FETH A BRI — AR mE R Rt EE e NI 5
LRI R BT TH B UWIRE, SRANERSER, (BB I 2 48 B 1 52 o

WX 28 AR B AR, BRETEEE . B EREMH2], B EL A NTFHERIE B
AT S B BT . 2 AR I S R IA LR B A S A TR H s R — 7T, SR
W BB A2 TR, T RS S8R EE, @ AR E R e S FNEN, s E S
TERME B3] S—J710, Rk i 2 8 A R i ) 8 o LU S g FIMURE, B2 2 il
BEARIRIE X R o TEX PR RS FEE R T, 2% SR T BE X 4 € Aol i SIS 28 7= AR V2 35 1) 5
i)

Rlt, AT B EIR I I 28 B A0 v [ 2 o Al I B U RS R . ARSI DTR 285 =, %6,
SIEAS 56 P [ S e Al 2 AL S AR SV RN . Fang 1 Peress (2009) % 30 3¢ [E i 2 T I /A A0 Bk 52
VERUN[4], AR [ I 52 T 3 5 5 [ I 52 T 4 76 1) BEAE RN 4% B8 & 24 B AR AR R AN =], iy HL 4 [ () )
RIEAR BT A —FE, DRI, o [ P o 28 A Sy E AN PT e S AN IR T3 [, (EAS 8. ik, M
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SR AEAAARE 73 DI T S T e R LR TR = AR 2 A, MRS S IR RIRE T 2 1 2 E R A
Ay AR A FIALATE 3 000 2% ARG 48 0k o [ 2 0 Ao lb ISR s R B . a4 A
THEE NI AR, BAIE A RIS BEATS 260 7 )5, 37 €A Fama-French [R5~ R R 75 ] LA BE #E B/ 3t fif e
LA BT AU EE AR B I L o AR ST I F BT v [ 2 € i M PR AL AT o0s HL B SR WAL R T 14 P9 732
B, AT R OIER, WAL R RS RIS Lo

2. MHERGRIAR
2.1. FEZECWRERE

VI 22 [ 50K AT 8 R R S0 S AR JRE A, 6 e sh g (ML R AN SR B R BT [5]-[8] SRR
e RN FBUF L RIIE R R, HESh AT Rpa R e, S P AN B R BB 3 L 4T [9]. FAERX AR 3
T Wl R A R T IR R, RO BB S EAR A I — A R 107

HR W FERIAT 1 55 AN B Ha Aot g G A b BRI R WA 11 [12], A TR TR A8 4
RANAHE(ESG). ZxCBIHTRE I AHIAIK Y« PAETBORSEARI 55 K 300 2 il B 2 s s o 43
HORASGE ML ESG BRI, N AFFEIEL . Ak 2 A6 BT ) BRI S Fr 2 W 55 L S DA G
[13]e SREEIHTAITT FREEROR KR A AT AR 2 W) B 52 4 DU B AN SRR [ 1410 BURF R SEBUCRAN 8 5
FEAT CLHESh 2 O AV RS, I AR R B SRR (151 BEAh, REVRMN RS AN BEIR AL . 2 B AN 1B
X T R A R FR) 75 SRRl et ) BT 2 € Al e S it P AR i 0, REVREA A ) _E T T REHE B 0 7T
FRAEREUR A RN, AT e o Al A ISR USR8 (161 Y B8 0 P OR ™ b MR 55 (0 5 SR, 3¢ 23
T R SRR ARG 5, W] REAL i % il A S A7 R B S Bt [ 17

Ak, HEGAARLL, SR B2 5 52 B A AR T2 . X R RS St S A TE R 75
BN G ERINA[18]0 MIZK A LR GERARIEAR, B (el R, E g ya ) Hah s
SRS, X Al B SR R A SRR 2 KR 197

2.2. BEX R REER IR

2.2.1. SFARER IR W AR A R ND

WA VIR SRS T30k, RNERUTBGHTT, RO R AT 3% 1 4h 78 AL R A1
RHELEE JJR[20]. —JTH, TEN—FhE RGBSR A LB LS, EAET XA F R A E 5 )
OB IRIE, BERE XS A A E PR SR AT NS AR [20] [21]. 7 1H, TENA R NS AL
B2 TR IS B GBI 4R s AL A OG5 BAR AR MR 3, A BT BRAS B AT FR[22]-[24]

IRAR ST R IR SRR TE R A S BT R 0 DR FR FE[25] 0 WA DG v R v R 5 ] LA
I BARIRE RO R B R AR OR AT (261, H AT OS T HMRSCER L e, A RERA
FANAER[20]. IR FIEIHR[27] (28] BEAMAR[29], JEH A XA SE U & R M [30] 6

AR S Y A B AN, T DA S5 0 0 W) I SN AR 1AE B, R ST 8 I 23 [31] - Barber
& Odean HHVHIE SCRER . 78 28 5 B ANt i SR B o 3 AR OGTE, R A ) & 5 K0
BIEMK, BN G, I B S s Sk [32]. Fang F1 Peress 1 (UM HIHR ARk IE MK
SERRAER T A LR 7T 38 E I S TR, SR AR IR (4] AT TRRHE AR S B R I B T
T RV 1 =28, R O AAROE (3 T 4L A B TSR AR T AR IR IE O I B4 L
IX PP AR SCTE RN W] LA Merton [RI4% B8 35 A BB RARRE[33], SRR B M W LA b, SR SGTE
FEAR I i ol 5 LA B i (45 S AN R, 7 22 B 1) [l R A M 8 3 1) v R
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2.2.2. BFEEXRFRWEARN

BEARIRIE AR AL A EER, T HE A&k H AR ETE AR W o AR ST T RE 2 A
AIEEDRDL RRR R BRI T B B8 @ W45 AR BRI BV . $ B8 0 i ARV B s
FEANTE, 2550 BRI BE[34]. DRI, AR IR T )i T 2= s AA D H A, FF s AR AR B
PRI 2o A% 38 5 NATT = A LS U R (351, SEMANR 2 AH OG38 X) FL AR O 28 (1) I W o 2243 4 1 [ g 47 [ e o
PRARAL 25 P G AHOC I, X AN = AR IS M2 AN R [36], d& R 1 IREEsh, 7= e i U . BRLit,
Al i BR U RS FE R RE A2 BB 45 R e

Tetlock &I A THI B4 17 28 00 I T F 4507 A R AT R 73(25]. BRARAE 46 ) A =l it A — A W Bk, T
WHWIEES ST —ZERAN TE[37]. Liu M1 Han 3 & Fang 1 Peress AOUMFFT, MU W I £ B2 AF 50 1647
KEEE S BEEWEEOC R, St T BA TS 28 80N [38] . ARATTACIN, ARIREAAR B T 1 P J 52 LU s A
7T T % S A S v SO 2, X 2 EH AR S A A7 T 4 P I S R B AN 2 T IR B 1) o A A7 4
ANBEF] Fang fil Peress $& HY IIRAR RN RAERE (4]0 Xu et al FE T AR A£G R4 BB B H A& T
TELETRE, RIS a5 T g8 1T 2 WA DA FRPR[39] . BEAE 1 AT WEAR P DS A J, X 45 1 ik
18 28 (P R0 BB I o R 28 AR 26 2 AR 21 & b F P e s R Bl /) 17 I R A ERLR F
ERLUEE PR BT RE . A A AT SORAKIR[40]. B FEERH], IR BAE g8 X IR G
AT I TOAA A B, T AT RE R SR A I S IR AR [ 19]

gE LA UL, A IR T A EE AN 4% At H ] R Aol B ZE T AR AR R R . DAARER XS Hp [ 2 Al
JBe SRS A R R 3R I 9, B SRVE I S5 A BE AR, B4 KRTE ESG BURSEIR R, BUD RVE M 28 4K
T AT 19X 8% A o) o 6 I S T S e o S (R B 7, 2 B R A R [ I SR T 3, REP R SR A lhiX —
PR SR . R, ASSCWE I N 28 Ao v [ gt A I S T s g2, DU o [ 2 6 Al i1 K e
LG () PR SRS B RS e () 2 B K4

3. HRMSCIEREY
3.1. BuEtEid

ASCUAHE A BT BT A RN G, LT A F BT 0 55 O R S0 R i ok B T4
ZEH(Wind) 2011 4F 1 F 3 2022 4F 12 A E A iyt i el i) 3 BEEdE . X M ERE: —
e E A R ER T R KT, WA RZ 0 LT AR RS R HE, BT A R L4
THTHE 7 e (B T R B A . R S AR P E T AR, A BT RO AR e RN 2 5 3R AL
WFFLE A LASE T (3815 A IRTTA I02E S8t I 55 B0 A FAdAR DG K - =2k 4% 2011.1~2022.12
6], R REREAE e BEMBAREN:, RN G5 &RV AR S WA, AT
FeER A 2 ARG 4 5 I SR IR AR IR R o R EAT PIAL R . HIB% ST A*ST KK HIBRIR R %15
EATER I -

3.1.1. Fadill sy

5 8 2 h [ 2 T B AT B ar L IR SC 2 2R, ARCSH LA I TT[41], A Wind K %
ARAE 2R O SRR D i 0k th 2R tdivll e ot T B0 P PO FBOA BRI SR MR AR B, AR SR 0t 2 v 114
ORI AR . BT REIRAR B X7k FARR SR A AR KB RE A AR B Rt B AR R TR
PRV BT REARR AN [ REUE A FARRIX O RN SRt St . X 9 MRBisiag 1 A i
13 ERE I S O S s BRI T AR, W LAEE2 Wind Kl 2 b i S i S iRk
AL RE 352 Fapthdl, IR HANPE A BT TS Ak i S i S
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3.1.2. PIEEIRRLE

2% Du et al. [6]/IBFTT, 8 PR AARE O BORE SR FE A SRR o 1T 2 W) (10 19X 288 Wk 440 3 ) S50 oK 5
T A TR IR 55 A FI(CNRDS), 12 05 8 3o 00 265 JT€ s WAL ) 28 A 288 Tl B i , R TIlE V. A7
TRALFRANGE T o br, 20 i $idis T AL RS

P2 U 22 3T I 045 R 400 2 5% B B4 A A T AR R, o, R B R AR R ER
PR 26 0 22 AR R [ T, s AR FRI . R E M. BBRW &, MEns. s, FE
M. IR E. S BRI, FT M. £5MN. FEEed. FEIESEM. iRz 2. W
WX BRI . S ZE . 21CN WHEMTE . AW o I 58 WX 268 I 28 GRAARANASULE o 428 30 i 41 T £ i
R b8 T A ), T LA B 3 0 T W R S 3 A I 22 s, R b E 3 s ) B B AR
UeAh, SRR, ROCE AR EE R, iZHEIOE IR AL 400 KE KR EEM L, 47ILM
Sl B PR X3 o ISR [ A B 2002 SE PR B A A AT I, FERE T ANRORTE . A B
s AT RiE S

BT IRECE W R B I B, A T USRS/ RS LA R R AR, ST © HdEiE e,
BRI I P R MR B X VR E S LR AR AFAE . TE . IR
B, @ BAEULAD, ARAE B A RIEARD . AR PR AR T N T4 TH B T ] TS 2
5 EMARAE R RS, 4R, U B RS RIT A BEAS 2 SRR “ e kT
AFHREE, EX—dfEd, BT EWARZ SGARAAE, BEERER . T BT IS R0H W T8,
B E 2R 5 BRI e i . IR ST ULEC A IR, £ T 5 R E RS 83% Mk (5 L,
RABFEN “Ti87 5 LA R RERRIE, 35 F it sgit.

3.1.3. MR IRFIELE

MET, SRR EATRIRA EEARERE S O ETRMNEA; @ FHIE IR, TR
RT3 o 5 S HR I T ] 5 E R S SR A SR . R S IA SR O AR T A A
AN TS T T2 N [42], B FUR B IR 2 2D B 70 s B A 0t k47 4 46 ST A I 17 I M )
[43]. CEND i Fi i SALATUE A B SCAR I IR 79, SO IE Ry B SR R, BEA P HE
2 ik 85%, A LLBUF 42 b T A Bl YRV B . CNRDS ¥ Pe (4G Wa B2 S 78 SC A4y 2 il f e g
MAFECL R LB © Fom SRR IET . fu. =), ST A TRE; @ Wa
NG B EHRSE B SERIEE, IXE B “CINGER "« @ FINE W S BE SR &
Hl.(Support Vector Machine)fE Il ZrE#ia 5 2% 215 2 73 A, @ 1271 RAE A 43 A58 B 2 0l I i 4
PEAEMIZI(CNRDS $ds 2R A A AL 7E AR 4 L IHER SRIA 2 T 85%).

2011~2022 47 L €0 Al 19 I 28 S A A i i i DA KO 91 78 2 26 W42 1. 36 | B, IR T 190 1) 78 5 26
3 v ST ) ) 7 0 2, X R A A 1 A 9 G T S € A b 19 1 TG

Table 1. Number and coverage of network media coverage

1. MBRERENERESER

. WA ARSI W LA 1 2

il T T ) Hh P AT
2011 147 85.16% 94 56.73% 32 28.68% 44 28.55%
2012 288 93.64% 151 53.21% 73 35.52% 75 27.23%
2013 353 94.67% 170 49.33% 82 32.00% 115 35.00%
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2014 404 97.25% 196 54.84% 103 30.30% 114 38.39%
2015 471 94.91% 276 61.23% 125 30.51% 120 34.90%
2016 379 95.66% 206 60.58% 87 32.78% 99 30.69%
2017 332 97.64% 150 53.76% 78 32.33% 112 33.61%
2018 483 96.94% 243 52.74% 125 30.92% 125 36.46%
2019 455 97.82% 223 56.13% 84 28.40% 154 38.32%
2020 474 99.14% 214 55.65% 124 30.52% 140 40.17%
2021 579 99.84% 270 54.61% 137 34.36% 173 39.47%
2022 542 98.72% 237 51.20% 183 41.60% 131 36.96%
FRAELY 4907 96.76% 2430 54.92% 1233 32.58% 1402 35.73%

3.2. SEiFER

NI E SR HHE R R, RA G 5= 2 M8 CAPM %Y, Fama-French —[Al

FHERI(1993) [44]; Carhart DY K F#E%1(1997) [45]F1 Fama-French FLA - F#i%1(2015) [46]. AU
Riz _Rfl = +ﬁi (Rmt _Rﬂ)—"—git

)

R,-R,=0c,+p (Rm, ~ R, )+s,SMB, + h, HML, + ¢, ®
R,~R,=0a,+pB, (R, —R,)+sSMB, +h HML, +uUMD, + ¢, 3
R,~R, =0+, (R, R, )+sSMB,+ h HML, +r.RMW, + c,CMA, + &, @

(D) BNK(4) 7737 & CAPM 528, Fama-French — K444, Carhart PY K F 42 F1 Fama-French Fi. K145
Mo KOBIR@ T, R, —R, FoRAFBIEAE ¢ WHWIREIGEE: o BT XS B 5 10 57 s s
MR o B3, TSR WIS SSAAEMLE R . R, SMB,. HML, . UMD,. RMW, I CMA4, 5335
5 WAL, B, ShE. BRIFERSERE T e ARBEKRE.

H4E Carhart (1997) [45]. Fama 1 Franch (2015) [46]HIF 5T, BAKK P EIR

SMB (BUBSEH F): ¢ 4 6 A IE T EIATHT, WE e F 78 12 Ak e+ 19 186 Ay, /i
JE 4 A AN RS e 2H 5 () (I 368 AL S B SR U i R 2 7

HML (MEEF): 96 AMEH ¢ — 14 12 Am K mE A THY, R F738 12 A+ 1
1 F 6 A0y, K I TR Bl A AR T T R b 2B 1 (AT T (RIS % S R 2 R 2 2

UMD (F&EFT): BN AI%AT 2~12 DA RPUGGERHET, o 5 m s I SR 4L A AR s i 2 20
A R T E A R SR E ) AR R 2 2

RMW (FRIHF): ¢4 6 ARG #ATHY, HE 7312 AR +1 9136 A, =&
I 52 S AL A28 ) 28 ) (IR 0 T B A R SR I e 3R 2 72 o B ARE I BT - 14 12 HIE
W NI E B A FIE T H . #ERA. FHRAES (-1 F 12 ARKEMEZ .

CMA (R T): ¢4 6 AMERBEAFIATHT, HH F 728012 Ak e+ 141586 Ay, K&K
T LA A S 2B R e 5 LA s B2 ) (T T AL NS B S5 A R IR B 3 2 22 o BB AT B ¢ — 1 0
SEMHTIG RV DL ¢ — 2 WHEER A 77
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NS IEAN [ X 23 I A AR 2 ot 2o 0 i b B SR W e (RO S, BF FE ik — 2D M AR A S 25 I8 1
TECH)H I 22w AME A E (OB R 22 5 (NMH) R X AR 73 N E FE-3 (B3 5)M1FF-5 (1527 6)fi il
DI 5 HE i g

R,~R,=c,+p (R, ~R,)+sSMB, + hHML, +nNMH, +¢, )

R,~R,=a,+p(R,, ~R,)+s,SMB, + h HML, + . RMW, +c,CMA, + n,NMH, + , ©

Hrp o, Ri##as. R, SMB, . HML, . RMW, fl CMA, /& FF-5 [K 7, NMH, 7& M 28 B E 25 R
4. SEIUFLER
4.1. PSR CFH MK

ARSI TC I 28 BEAR ORTE 5 o [ 2R Al SR s R G R, AR AR R M P A R AR IR, 2R
JE B I 2 B P XU DR 3 A0 4% P B S BT, R IAIE [ G Al 2 75 A7 E ISR A SR A . 42 2 ik
O ET A AR A B BE R A AR AT A R . o, ARYE A R BRI, T T AR B IR
PN=A H, AR RS E G RO, KRR A R 2 o R (R AAIRIE SR Y 0) KT RN
reT I AL, MR A I 3 R A mh A 2 53 D e T ARV T 2, AR 0 28 i ] 14 A A 28 ]
MkE i, A EIRAEHF N 9 M E. fn, IR E N HE RGN SR 57
i o EEZLAT R A Al AT S RO WA 2.

Table 2. Online media attention and stock excess returns

2. BRI E BN S

All stocks A 8 # (rirf)
o 248 A S .
No Low High No-High T (No-High)
i -0.0776 0.1245 0.1359 0.1231 11.143 %%
Panel A By size
1 -0.0956 0.1528 0.1736 0.1523 5.150%%%
2 —0.0404 0.1210 0.1028 0.1104 5.800%%%*
3 -0.1092 0.0944 0.1326 0.1062 7.002%%%
Panel B By BM
1 -0.1713 0.1609 0.1688 0.1531 7.945%%%
2 -0.0229 0.1279 0.1237 0.1228 5.379%%%
3 -0.0043 0.0837 0.1151 0.0931 5.587%%%

M2 AR BEHMESERKE, Bk, WERREERE, JoRrm . AR AT s e 4 i s 2
53 9-0.0776+ 0.1245 1 0.1359. W LAG Y, & 4E i & 23 s TR [ AL AN TS B [l 26, BG40
U e 2R . XA Z (B 22 57 0.1231, Z R BEA G FR S, Ut B IR v [ 5 1 I S i 2t
BN R, E S AL A7 E W AR KON o T FLIX — &5 B 5 Fang 1 Peress (2009)7E 5 [ 5% 7 A 78
GEILARLY, AR OG0 28] I i F s e B 2 4]

FLUR, MRS No-High IR M 22 5508 0.1231, 0] LAAS HH vy A4 7 56 5 100 1 S 5 0K S04 7 6 5 17 i 22
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g

HARFRRAE . X R UIPEARIRE 92 D20 B S AU R P AL S, e A7 o A I 2 T RE B S v )
et -
wJa, WESEMEERER, NHRANRRMER, JFEAMKIT 2 7R R X RRE M2 R

TEXS B S Bl R E A [F) 8 ] ep A, O R — 2 i .
4.2. MEBFEFRENSERSH

b5 1 Ji I 28 AR 280t 2 O A LV BSRS89 ) 0 2 Dy S T e s e A [ A
IR R = AR, PR W 2 S AR5 4 ) 2t A M B S B PR S R o AR AN 7 5 28007 O O B0, fs
TG AU S LB R Sy Jy =4 IR T (G i/ ) e 4L U I o (/o ) el 2L g A
(B /) B 28 o AR LA e e 22 [P 23 5 s 7 0 I T (S /b v B I K e . LR 3 48
T AR AL A T2 SR AR B A 23 A FF-5 AR TS AR B A 2 5

Table 3. Network media sentiment test

3. MBEIARERE

B E EBAI 25 2R FF5 alpha
0 0.153%** 0.035*
(7.212) (1.922)
0.201*** 0.059%#**
Low
R (8.206) (2.809)
ETHI T ]
0.165%** 0.036
High
(4.953) (1.238)
0.173*** 0.044***
0-High
(11.933) (3.486)
0.147%** 0.041%*%*
0
(8.362) (2.732)
0.101%*** 0.020
Low
‘ (3.657) (0.850)
HhME T A
0.161%** 0.067
High
(2.652) (1.216)
0.136*** 0.036***
0-High
(9.293) (2.882)
0 0.167*** 0.069***
(8.992) (4.350)
0.150%** 0.047%*
Low
. (5.774) (2.092)
ST ]
0.131* 0.019
High
(1.818) (0.302)
0.160%** 0.058**%*
0-High
(10.722) (4.596)

VE: Fwer eI RICE 1%, 5% 10%0) B2 K
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T WL FF-5 alpha 28 AU 1 % 5 (188 A0 i 26 14 35 PR B, T T KT [ 4E b, A0 I T ) AR
7L THT BT 970 (11 25 A A 2 S 3 5 T L T IR P 5 AT A, IX P 22 R AE FF-5 BB RSRAFTE,
FEARIE TR HT I 4Hrf, FR-5 B 38 5 AL 25 0.059, HKIBFE 1%M S E MK FRE, HE, fEX
B DR 2= AR fe vy I THDB ) (B A s AN P 2, R, T T PR S 28 2800 = R 1 TG I ik i sl
RHT IR L . [RIRE, s ) 25 R0 7 T ) 2L 2 SRR A, v e i 0 O 2 1 3 Sk [ I 1 R s
VeI 2EL s 97 T ) £ S 3 M 3 R T R R e 4

SEERAE, B T I i AT R T AR Al R SR AR AR T R I A . RS BT
Vo) 41 3 B T PR T D () A R R IANEE R T e B, TR e S XSS v A SR M B o R I XUz 4]
X —ZE R AE FF-5 TR B S A IRAAAE . WH9T45 RS Liu & Han £E 3% [ I 17 Hh 8 IR A7 T 247 58 10 22K
e —SU[38].

Rk — SR X 248 U iR T 0 A A [ 155 280 P AR R B, AR SRR 1 413 1R AR [ 155 28 2
Mg T — MR A G, o A R S R IR B A R AR B R IR . BT S, Bk,
WRAE MG LEAAE S ¢ A H W T H 20, 2 WA BRI, s A s, IR o 20w
WRAAWE . HIR, AU LA PR, 5 CAPM Bi%Y(1964), FF-3 #i%11(1993), Carhart-4 1%
A1(1997)F1 FF-5 #541(2015), SRitEHRHEHEHEAIE, 2RW%E 4 s,

Table 4. The return of emotional combinations in online media

4. MBRAFFEESE)T

NMH (%) CAPM alpha (%) FF3 alpha (%) Carhart4 alpha (%) FFS5 alpha (%)
. 0.147*** 0.076%** 0.046%** 0.042%** 0.040%**
EE N
(10.097) (5.934) (3.694) (3.372) (3.235)
) 0.173%%* 0.089%** 0.052%** 0.047*** 0.047%**
AETH
(11.933) (5.060) (3.036) (2.737) (2.766)
) 0.136%*** 0.056** 0.035 0.032 0.029
R ]
(9.293) (2.390) (1.519) (1.386) (1.256)
X 0.160%** 0.064%** 0.041%* 0.036* 0.033
palipa
(10.722) (2.971) (1.935) (1.715) (1.576)
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Figure 1. Rolling window regression of the NMH portfolio under the factor model for alpha and R?> mean values
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Table 5. GRS test
52 5. GRS #1&

A GRS Ala)| Ala|/Alf] Ale?|/AJ7?|
Panel A: JH IETHHTEI A4 2 NMH
FF3 0.7018 0.4076 0.4492 0.4327
FF3 + NMH 0.6614 0.4238 0.4510 0.4421
FF5 0.6538 0.3683 0.4410 0.3983
FF5 + NMH 0.6239 0.3789 0.4425 0.4027
Panel B: 158 M #4 NMH
FF3 0.7018 0.4077 0.4492 0.4328
FF3 + NMH 0.6878 0.3833 0.4472 0.4069
FF5 0.6538 0.3683 0.4411 0.3983
FF5 + NMH 0.6403 0.3531 0.4403 0.3807
Panel C:  FH £ [HI %7 6] #4 22 NMH
FF3 0.7018 0.4076 0.4492 0.4328
FF3 + NMH 0.6551 0.4729 0.4826 0.4943
FF5 0.6538 0.3683 0.4411 0.3983
FF5 + NMH 0.6382 0.4005 0.4749 0.4310

K g KR, MR A vTLACE tH, 7E FF3 B8 A i N IR T8 8 X NMH 25, GRS {EM 0.7018
I/NE]0.6614, UiW] NMH 1J DU 2 5 @ AL ) @ e /0, el FES B in N NMH 2 J5, GRS
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Table 6. Portfolio regression by size

6. AR EMIRFAAR)D

e R E CAPM alpha (%) FF3 alpha (%) Carhart4 alpha (%) FF5 alpha (%)
0.121%%% 0.075%%% 0.073 %% 0.072%%%
Small
(4.374) (2.901) (2.811) (2.790)
) 0.062%** 0.022 0.018 0.017
E T = Medium
(2.968) (1.109) (0.909) (0.887)
0.038%* 0.027 0.021 0.021
Large
(1.975) (1.413) (1.089) (1.100)
0.090%** 0.068%* 0.065%* 0.064**
Small
(2.788) (2.207) (2.125) (2.106)
‘ 0.035 0.007 0.007 0.006
HH T I Medium
(1.570) (0.338) (0.347) (0.309)
-0.007 -0.009 -0.011 -0.014
Large
(—0.282) (-0.377) (—0.426) (—0.541)
0.059%* 0.028 0.027 0.027
Small
(2.234) (1.103) (1.080) (1.097)
) 0.015 -0.006 -0.011 -0.014
ST ] Medium
(0.684) (—0.295) (—0.506) (—0.657)
0.051%* 0.050* 0.047* 0.047*
Large
(1.862) (1.852) (1.740) (1.713)
TR wek IR FICER 1% 5%AT 10%1) 2 2 M AKF .
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