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Abstract
The reform of the registration-based IPO system is a significant measure for the high-quality de-
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velopment of a capital market, which helps to improve the competitiveness and information effi-
ciency of the capital market and promote the development of the capital market. The impact of the
registration-based IPO system on the market information environment has become a hot topic. As
an essential information intermediary in the capital market, whether securities analysts can fur-
ther improve market information efficiency under the registration-based IPO system is the focus
of our article. Based on the data of China A-share listed firms from 2017 to 2022, our article aims
to explore the impact of securities analysts’ attention on stock price synchronization under the
background of the registration-based IPO system. By establishing a multiple regression model, we
find that the effect of analyst attention on stock price synchronicity between the registered-based
IPO system and others is quite different. Under the registration-based IPO system, the increase in
analyst attention effectively reduces the stock price synchronization, while the others show a pos-
itive relation. Compared to the approval-based IPO system, the registration-based IPO system car-
ries more strict requirements for information disclosure to listed firms, which would provide ana-
lysts with a more transparent information environment, helping analysts extract company-level
information from public information. So that investors can make decisions by analysts’ publishing
earnings forecasts, in-depth reports, etc., thereby promoting the integration of company-level in-
formation into stock prices, and reducing stock price synchronization.
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Table 1. Variable definition
=1l TEENX
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SYNCH;, = a + f/AnaAttention; , + ,AnaAttention, , * Reg,
+Y y,Control}, + p, Year, + p,Industry; +¢; ©)
Hodr, TRRR AL 7 FORE CEEANR X AR B IUE, Control Dy ST IR HI A, AR ik — B4R
TATMY . A T E RN o A SR AT () I IE b SR Y RO b, S 20 v e A8 & /3 A T %
VE FEE (AnaAttention) Al HE AR F 73 i) (Reg) FUZE LR KL B, 45 B, W& b, MIUEHIAH EL T ARE it

DOI: 10.12677/0rf.2023.136597 6014 BE 51


https://doi.org/10.12677/orf.2023.136597

B, BUTY

TEMHRT 3BT SG3 JBE %o B AR 0 )20 i () 4 FH 5 o ) (2
4. SCIES
4.1. RSt

AN FEAERIAEG TS RS 2 fis. BHE 2 /5, FEAEBIASYNCH) M ME ~N—-0.818, Hnifk
22N 1.042, FRUPFEAH T 7 (0 BAN R HEAFAE R ZE T o 43 BT 281 23 T /% Hi (Analyst) R 4 47 )ifi R
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Table 2. Summary statistics
=2 WA MEREITER

B FEAE HME brifEZE /MA RN Uanhig P 34 0 fnE

SYNCH 12,142 —0.818 1.042 —4.274 1.163 —1.395 —0.700 —0.101
Reg 12,142 0.057 0.232 0 1 0 0 0
Analyst 12,142 2.452 1.198 0.693 4.890 1.386 2.398 3.401
Follow 12,142 1.987 0.954 0.693 3.912 1.099 1.946 2.773
Size 12,142 4.035 1.142 2.056 7.459 3.218 3.851 4.695
Growth 12,142 0.181 0.313 —0.472 1.618 0.011 0.133 0.291

Lev 12,142 0.423 0.188 0.070 0.859 0.273 0.420 0.560
INSH 12,142 0.408 0.243 0.002 0.896 0.193 0.416 0.603
BM 12,142 0.392 0.261 0.054 1.373 0.203 0.328 0.510
Dual 12,142 0.311 0.463 0 1 0 0 1
Volatility 12,142 9.078 3.031 2.439 16.763 6.905 8.893 11.152

4.2. BEBSERE

AR T Ak B URAT IR R T 3 DR R R 9 TE M A 4 (Reg = 1) MR i 41(Reg = 0), JF
Xf B AR A A 72 b AT FUB, ARG A RN 3 PR AR SRR W AR R A ) o 2 b A [R5 A
ST BB N-0.788, VRN T AN [F A 9-1.815, AR T AR MR R A R

Table 3. Univariate analysis

=3 BTENEBRIER

AEVE M (Reg = 0) VEM I (Reg = 1)
Ap HWHEER T4
FEAR & Yty FEA & YA
SYNCH 11,446 -0.788 696 -1.315 0.527"" 13.037
Analyst 11,446 2.458 696 2.350 0.108™ 2.309
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Follow 11,446 1.992 696 1.901 0.091" 2.456

Size 11,446 4.085 696 3.201 0.884™" 20.175
Growth 11,446 0.175 696 0.284 -0.109™" -8.973

Lev 11,446 0.432 696 0.284 0.148™ 20.487

INSH 11,446 0.410 696 0.370 0.041™ 4.270

BM 11,446 0.404 696 0.201 0.203™ 20.216
Dual 11,446 0.297 696 0.534 -0.237"" -13.223
Volatility 11,446 9.187 696 7.299 1.888™ 16.123

e LT T RIS 10%.

4.3. BAERVAGRIHT

R B) Rl HEE RN 4 P, S5 SRR W70 B I 2% 7 (Analyst/Follow) 5 A7 [F] 25 4 (SYNCH) IEAH
HAE 19%7KF T 83, RUIFEA AR s 2400 5G0E BE AR i F R AR AN [, PRl 3 A DR R A 24 W)

BB AT WEFARE I, [T S E 2 AT TR RER .

5%F1 1% E KT, S ANt Gt E.

111 3 M1 T G E (Analyst/Follow) 5 i i il (Reg) A2 sfe i AR BUIE. 19600 35 PR /KF Eo AR, IX—45
RYILEEMHE S 73 I OGBS TSR T JBeA R0 4k Sk 1 B30 - AR MBI AT A R, 20 A i
FRALEFER AN FPPPE A e B35 22 57 .ttt WP AR LE T AR M, i) S A B T 23 il
RAEE AR AN R D1

Table 4. Analyst attention and stock price synchronicity

4. DB REESRNEILEEIEFER

B3 1 2 3 4) ®) (6)
Analyst 0.066™" 0.025™ 0.026™"
(7.40) (2.50) (2.64)
Follow 0.087"" 0.036™" 0.039™
(7.79) (2.94) (3.12)
Analyst*Reg -0.041™"
(-2.63)
Follow*Reg -0.050""
(-2.74)
size 0202 0.199™ 0.200™" 01977
(11.66) (11.48) (11.58) (11.39)
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Growth -0.098"" -0.099"" -0.092"" -0.092"""
(-3.41) (-3.43) (-3.20) (-3.21)
Lev -0.100 —0.096 -0.113" -0.109"
(-1.57) (-1.50) (-1.78) (-1.72)
INSH 0.012 0.010 0.019 0.018
(0.25) (0.22) (0.42) (0.39)
Dual -0.082""" -0.083™" -0.080"" -0.080""
(-3.96) (-3.99) (-3.83) (-3.86)
BM 0.414™ 0.425™ 0.409™" 0.419™
(7.59) (7.79) (7.47) (7.67)
Volatility -0.006 —0.006 -0.006 -0.006
(-1.30) (-1.29) (-1.41) (-1.40)
Constant -0.979™" -0.991"" -1.724" -1.728"" -1.708™" -1.713"
(-41.79) (-41.73) (-38.14) (-38.21) (-37.42) (-37.55)
Observations 12,142 12,142 12,142 12,142 12,142 12,142
Adj_R"2 0.239 0.240 0.302 0.302 0.302 0.302
Industry FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES

VTN T RIRIR 10%. 5% 1% 8 E HEKSE, RS A t St

4.4, SEEVIALER ST

N0 DO MR AR MR, BT TS BEX AN R 20, A SCIRYE Reg KREA 2
PIAL, 7 BEAT B 73 A, AR 5.

RAEFN(L) (Q)LER, TR 7B i 533 BE (Analyst/Follow) 5 B 1 [5]25 PE(SYNCH) &35 A 56, T
F(3) (4)ZR BRI R 43 ATl 53 FE (Analyst/Follow) 5 4[R2 14 (SYNCH) IEAR G, HAE 1%M)7K
FREE. RgRE—PRAE T XSS AR, SR b A F 4R S I ORI
N EE T ENEWRE SIS, AT iR AR EmER, R wE SRR, B
& TR, d R S AR e A DASRIE «

45. BREMKEIE

kG bR 2 SR AR, A S DR 7 S AT AR AT IS . O 4R AR [R] . 4% 2018 4F~2021
SERIREARAT A0 . @ B . DL T A SIHRECE 0 — B0 U 9 2347 I 56 B 1) B AR AR
&, @ EIEEEA . @ PSM [ElH. BT AR M R AR G T K T M AR A, LA (Reg)
ACFRAR R, PR 11 ITARULED 7%, 6 2020~2022 LEFREASHEATIZWIVLED , I 3% B DT EC A AR VE )
LTAT] 2017~2019 FHHE, LRI Fafl EAG IR 45 A EE 6 FTR, 45K IH SR E TR gL .
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Table 5. Grouped regression result
5. HHEVILER

AR M

T )
A
@
Analyst -0.093™
(-2.26)
Follow
Size 0.288™"
(4.29)
Growth -0.204"
(-1.93)
Lev 0.089
(0.39)
INSH -0.417"
(-2.23)
Dual —-0.018
(-0.25)
BM -1.063"
(-2.42)
Volatility -0.046"™"
(-2.75)
Constant -1.272™
(-6.57)
Observations 694
Adj_R"2 0.374
Industry FE YES
Year FE YES

0]

-0.087"
(-1.67)
0272
(4.04)
-0.214"
(-2.04)
0.123
(0.54)
—0.447"
(-2.41)
-0.017
(-0.24)
-0.962"
(-2.16)
-0.045""
(-2.67)
-1.299"
(-6.63)
694
0.372
YES

YES

(3)
0.029™

(2.83)

0.198™
(11.14)
-0.079™"
(-2.61)
-0.132"
(-1.99)
0.027
(0.57)
-0.086""
(-3.97)
0.421™
(7.60)
-0.004
(-0.86)
-1.716™"
(-36.13)
11,446
0.290
YES

YES

4)

0.041™
(3.20)
0.195™
(10.98)
-0.078™"
(-2.61)
-0.129"
(-1.94)
0.026
(0.55)
-0.087""
(-4.00)
0.430™"
(7.77)
-0.004
(-0.86)
-1.720""
(-36.19)
11,446
0.290
YES

YES

* Kk
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Table 6. Robustness test

6. RREMRNER

A RIFEA I (8] B e PSM [E]14
e
1 ) 3 4) ®)
Analyst 0.046™" 0.008
-3.84 -0.25
Analyst*Reg -0.074™" -0.064"
(-3.25) (-2.48)
Follow 0.063™" 0.027
-4.31 —0.66
Follow*Reg -0.084™" -0.082""
(-3.21) (-2.72)
Report 0.020™
(2.02)
Report*Reg -0.037™"
(-2.81)
Size 0.227™ 0.223™ 0.204™" 0.205™" 0.202""
-11.32 -11.17 (11.74) -3.62 -3.59
Growth -0.031 -0.031 -0.089"" -0.107 -0.111
(-0.85) (-0.85) (-3.09) (-1.50) (-1.54)
Lev -0.274™ -0.269™" -0.119" -0.047 -0.033
(-3.56) (-3.51) (-1.87) (-0.23) (-0.16)
INSH -0.011 -0.013 0.024 -0.008 -0.018
(-0.19) (-0.23) (0.52) (-0.05) (-0.12)
Dual -0.103"" -0.104"" -0.079™" -0.068 —0.068
(-4.09) (-4.12) (-3.78) (-1.13) (-1.14)
BM 0.430™" 0.441" 0.394™" -0.379 —0.352
-7 -7.23 (7.18) (-1.20) (-1.12)
Volatility —0.006 —0.006 —0.006 -0.011 -0.011
(-1.12) (-1.09) (-1.42) (-0.77) (-0.77)
Constant -1.794™" -1.799"" -1.721"" -1.480"" -1.503""
(-33.99) (-34.14) (-38.12) (-9.47) (-9.54)
DOI: 10.12677/0rf.2023.136597 6019 12 55


https://doi.org/10.12677/orf.2023.136597

bue2, BT

Continued
Observations 7842 7842 12,138 1303 1303
Adj_R"2 0.377 0.377 0.302 0.316 0.317
Industry FE YES YES YES YES YES
Year FE YES YES YES YES YES

LTS T RIERR 10%. 5% 1% 5 E M KCE, SN t iR
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