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Abstract

The stock market, as an important place for China’s investment, is regarded as a barometer of the
situation of China’s economic situation. The fluctuation of stock price can also reflect the views of
the capital operation of the company and the whole market. At the same time, in terms of inves-
tors, more investors involved in the stock market are increasing, with retail investors accounting
for a higher proportion of Chinese investors. With the development of the mobile Internet, more
and more investors will exchange their views and reflect their emotions through the network
stock bars. So people sentiment and the relationship between stock price is crucial, therefore, this
paper selects the Oriental wealth holding shares in post information to build investor sentiment
index, with Python network crawler climbed the Oriental wealth network holding shares on Au-
gust 2,2021~2023 October 30, 1,917,526 post information as research sample sentiment analysis,
explore the influence of abundant holding investor sentiment on its stock yield. The conclusion is
that investor sentiment has a positive impact on the yield of SF Holdings.
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KT REE GRS BEFW R R, ALHIRFIEEILE (2007) [11A AL 53 18 RO R a8 A 1E [ 5
Wi, TR SRR A R N T 1] o BB 1 48 W] o WA S ARG 45, B 2 T T T MRS 2
SR EIR AR AIMARE ST o SRIRAF(2007) [2IMHURTEZE AN NI LE PN YEFEBEATWETE, R DU 5 26
X PRI AR A R IR AR . 2 ATAF(2012) [BIHB T  Mr a5 1 R R G 4 e 80 S IR R AT Y
FEAERINL . & FEQ2013) [0 TR BB B KIS 4 SIS IEAR G, HOO 28 — R Ucas R A T
MR o 2R AL AR (2016) [5]00 A3 4 IS A AR 28 UL 75 28 B el A o A S 35 IR RISl o
FHEQ016) (6] AL RIR M BB BT E %, K h EBEE T E S 4 5 T e 8 16 77
FEBRENHLH . BHTYFSE(2017) [7]BA AL A B2 =] IR G A5 BB FE G, R SCAR 3 H S UG 5 45
RHEGHE, KIWIEEE SR E RS 2 H I3, IR R Hes 835 1R AR 24 H A as 35
B, RE AR AR HILGE . £7555(2018) [8]K IR T #1548 5 I S BN 35 2 [ A7 7E 5L 17
RIRK R AEHHEQ018) [ MBTHT RS AT SRR B H S 4, FIIR 228 RS 0T 7t
AFEZHIHHR TG4 S ARSI R I I A RS R 2 (B EEN R AR, R IR A7 28 2 5 iR AS B
T A 15 24 2 B MAACEE A A i 2 o TP BN S 00(2019) (1019 FE A& B R I 52 i 3 i) Y A 808 2
1285 BE 1L 17 T LR 1T 3738 AT, AZFAE R T 2752 5 I BGR ILAS BE SR 25 o X PRI 45:(2022) [ 111 H K
P AT M R R SR 2 0] P 58 A A BRI B, SRR 5 T AR B B B LR R, TS
Wi B SR T I A 35 o PG (2022) [12] I ZE R 73 AT S VAR SIIEAS: 36 #5% 9% 2 17 2 0ok B S Wit PR 2
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3. AXEREEE
3.1. ZEBRER

HEAGEREMIET A A KRS, NEiig LS 2 MR IE S . Best & bl 15 &8 1
BRI T A 5 MR 5 R BB R TSN R 2R 0 1S5 8 A5 I BB B BAT A KA AR AT
i e RS RIS BRI 6, T 2R AR SO AR i B IS, B I OO, BRI BRI A 2 LR b,

3.2. EHYNTRS

FERERMAE R, R L BT BREE T 7 I, fEARBEIERS 4 AT AR BRI 5, 5K
PR GUE IR, IRBEETIZRE . USRS A 3 AA B BGE BR SRR RE R, A
BRF R ZITE AL B EGR R B, I Fril i A s B A BUR. B R LM, 5t
A DURIEAR A5 Ar 2 #5988 AU, 2 BN 1 SR O

33. BEXZS5IER

W 75 AZ S RN IR 7 A2 5 5 I S I S AT, = R BUBBO S v T BT LR W A e, {15 28
Ve B BRI WK &, — e RE S BRI T A3

gil, MERERGIRABE, ST EBRAT IR AT LB A AT Se Pk (s2m,
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4.1. REIXR

ARSI FRIR T T W42 e P AT Rk 4% 5 3 IR 2 A A8 RV i A5 B AR P & . B %8, R
BMHEMEEREE 0, BISTRHAP R T, RO B E RS2 4% T O 5 1 I S 4 5
G AR E HFT SO SRE R, R LR 4T B Hi e B 0% 25 (R0 i AR AL B 25 84 . b 4b,
ZMNETEEARZ, BN, AR, B 17k SRR, RO T IR A 4 T
ARGEHE . R, ZBRIELRE TR KM AR, SR, PR ESRR, TRFAe. mH,
FEA P ENE R 2 Tim —f, ERENERL, R, EARTE. FR2Rh T “SCREE” S5
S, K AT G P [t DL T AR B v, DA BT 3 I 8 7 1) P 25

ARSI 45 1% M s 15 BN E N SR AT I FERE A, A DA N LA %8, Ik T 2017
2 H 24 H BT, kA 2022 AR, 5 I TR JAE 2000 127G, H S H A EITE S L NR AL,
AFRETER: Hx, ISR ER ., 2athm, OB E NSRRI PREIRSE GRS 2R
VR AR, BEAEWSFIAMNE. &5, WEFE BRI 75 2110, 77 #is A2 BoR 1
BRI HIGL, 1A B AR B A R TR B, BEAS B 1) S B I =428 Je J 52 (R AR A IR O«

4.2. TEHUBEZIEIEL

ASCH Python3.11 JICHL Y 25 5545 o € L ARED ) & requests £ « Beautiful Soup JZ LA & snowNLP FEEHRAE
Y6 RIE HTTP W UTER, SREUM GUEACRS, M 1S SIvE e Bdm HEAT BLIE 0. B requests [) /3l 36
B3R, fHH fake user agent B User-Agent {52, H Ixml @4 M UAAS . for 3R 7 1F1&, H requests
) H AR Pk A 1 =K, B Ixml FEAEBTIR [F]Y) HTML AR, 3 xpath 15 92:R % U Z 80 - {4 pandas
HJ read csv EIEEEEL CSV SCfF, F1K HAFf% 7E Data Frame /1. MRIEIFIS NS IIZREE, HEEL 1143 4%
PR 986 2R IH R PFIRIEATHLAR 2, T J5i%+E SnowNLP 4T 73ir] . RSN E AL 21— 5%
TR E . b, BEMEDNT 0.5 ZoRiEt, KT 0.5 W RN XIS E AT IR, 531H
FEEEEE . A EEBEAT(-0.5, )R AW R, A0, 0.5) AL N m a6 . 25 Ranse 1| fios:

Table 1. The daily weighted mood scores
F* 1. SEMNBESY

B T fFH IR ERS FHMTHE
2021-08-02 0.515766349 2392
2021-08-03 0.394033872 3269
2021-08-04 0.678411355 446
2021-08-05 0.571760331 373
2021-08-06 0.520697571 1656
2021-08-07 0.482559756 4861
2021-08-08 0.800461491 3019
2021-08-09 0.494092815 3224
2021-08-10 0.731157366 2016
2021-08-11 0.654576424 284
2021-08-12 0.557304021 297
2021-08-13 0.529843794 1343
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5.1. EAXRIENSERGE

ARSCLAZR T W e G4 5 SR ML s DA F FEREAS, I RS FE D 2021 4F 8 H 2 H~2023 4 10 H 30 H,
3109 F. AT ERRAR BN A FE BRI R 3 (Yield),  BIURE PBERWCRE R AL, 5 A AT
W B RBUE AL A A . R N A EE BB 15 4513 70 (Sentiment), BN — R 1§ 4515 73
BINABUE . BEAN, ARSI I i AR N J B 52 B AE B (V olume) M [ 5 53 2 25 A 1 25 4R B (CIST) . B
JAE T DA IR AT 5 B BR R FE NS 55 AR DL, 02 TE. IS ER, gk, 25
Nz . [, AR AR ] R BT 7 (R 25 A 5, BRI N mT RERWRE T 37 1 45
(I THIR AN B 00 T 37 (76 S RE L AR AR v, TS B PO/ JU T i s e b T 3716 48 1) Akl A3 B 8 X T
WIS . oh R 55T 45 A T 28 T BUR AR ORI 4% RE S A3 B8 8 17 28 1) _EAC 2% < R SO A R 3ol ) 2
fifi b, AR SITrE, ERAEE, DU EE RS E RN TR 4R 05 2 k.

Table 2. Description of the variables
2 TEUHA

LR LR T BAr HAERIR
WA JA SR s 2R Yield Aotk KT S
R AR B JE¥ R s 1S 5y Sentiment ELAE KT S
JE LB AL Volume ¢t FHR
A 2
Ji & CISI 4B 1B 4185 CISI G E 2%

e, A a8 3 (1):

Yield,,, = o, + ¢, Sentiment, + a, Volume, + o,CISI, +¢, €))

ARH, Yield,,, B ¢ + 1 BRI R . Sentimentt FonEh ¢ I EEZ 155, Volumet 5 ¢
JEL P ) i B2 A AC i, CISIt o2l ¢ JH I JH B CISI 2R A B fa BB 15 7o 1T IR S BRI 26 s e 52
WL B ZR A N, R P S — SR S R ) P R AR R A

5.2. RS

B, NT G AR SO FOREAR LS ARERSAE, A SCE S FiRiE I AR & T #id g, g5k
3 R

Table 3. Descriptive statistics of the variables

3. TEmRMRIT

AR
ZFR AR w/ME >IN FRME R Hr Az
JA I SR U A 109 —6.745 4.984 -0.372 1.859 -0.413
JA B T AR 5y 109 —0.486 0.390 —0.045 0.694 -0.100
JANRERAT 5y i 109 11.30 31.87 18.61 13.11 17.22
JA & CISI 234 a4t 109 85.50 127.00 112.56 11.84 116.80
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MR UGB, J8 R S e R A ME N —0.372, R AL BB E 2021 4F 8 A 2 H~2023
10 A 30 HEEE TR T AT 40%, X A]RE-SE1E s 15 4850 N AT I i (RaR DL A Pl 2 FHAA 0% 4%t
BT IIME-0.045, BUE /N T 0, Ui BAAS SCHIF T2 B 4% 5% 380 158 26 A S L PR 458 5 38 1 e v 16 0
FHUE ] WX S 3 B SR H 45 I BRI R R IEA R BT PR RARES S &N 18.61 14
TG, BNAA 31.87 {7t fe/MA 11.30 {4 e [RIFZEROR, B bRiEZE R AT & s AR B K

5.3. B=RERKE

MRIEA IR KRR, ARSI 1 )5 — I B SN R A N R AR . ORI A R AT R —
RS RIS, S5 R INE 4 R

Table 4. Granger test results
F 4 BEARRBER

BEARREER
JRB# HO F1E pfE af1
“Yield” A& “Sentiment” IR 475K 0.420 0.658 1
“Sentiment” AJE “Yield” HIKE2ZA R A 6.877 0.002""" 1

p<0.1; “p<0.05; ""p<0.01.

BATR AR RAGLS, MMy 1B, A ERATEN: 41X Yield AN/2 Sentiment HIA% A E, p
i =0.658 > 0.05, HM#HZ i, WG LA EREFEARKEEHE MK ZARER . 54T Yield
ANJ2 Sentiment RS 22 AR IA, p fH =0.002 <0.05, FMiEL RIS, BURE L7 E T4 B 220k 2
RHIGEAREH . E Z AIASFAE A FER K R

5.4. AR
SRR AT RN, S5 R 5 B

Table 5. Regression results

5. EEERIFERE REEREE

LMEEIHSHTE R (n = 109)

JetraEil BRI LR . Ll
B iR Beta P VIF BRE
A 27.181 9.382 - 2.897 0.005" - -
Sentiment 2918 0.502 1.089 5.808 0.000"" 7.218 0.139
Volume 0.168 0.033 0.719 5.112 0.08" 4.060 0.246
CISI 0.138 0.015 0.877 9.250 0.002"" 1.848 0.541
R? 0.542
B R? 0.518
F F (3, 105) =22.281, p = 0.000
D-W {H 0.637

FAF . Yield

p<0.1, "p<0.05"p<0.0l.
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MENASRATELE 1, BRI E RECER] T 51.8%, Ui BIA SO I8 L5 32 1 4815 70 i it
RAEMBERET) . H ERZET ZWKRE TR RN, VIF 88T 10, BHIAAAES EILL
[ e o

Ji BB 1 A K R EON 2,918, BREFEIANREAAZKINE O, F BB 15 A5 2 18
—ANAL, BRI ARSI 2.918%, WIEMRE BT E A 5 R N IEASR, 5K
WA & o IR A T RGBSR AE 2SS, WA RAAR B S B ok B 8%
FNBFFAIEE s RN SRR U AR R R NG 4 5 e L SR BRI, 5 s %k
SREIATRENE, AT s BRI HE R . ARSI, R RAGRAEIE 18, W2 somath iz R B vl fg
P, BERA S TR SR 2 T B ER, RN RO . R AR v ] R S R ) B
#9 0.168, B £ M AZ AL E LT, i BCRSC BEN 1 1270, R et % 2 BT 0.168%.
P SE AT A LI A bR, RS EOR, AARBTT PR e, RRES 5, BEE LRI
i, Mk, mACEM/N, RN EREMD, SBESSE AR, RS LHRBREG. X ik
TR CEMEET KPR FE CISIZRE T EREI R ECN 0.138, BRI CISI R a2 1R U5 I
SR Z DN IER K. BRELSEBERBAMNE T L ENDELE, WM 55 R AT
HESKIT . RRELREEEIRLOER, B A s 57 A IR . R By 2 52
BT BT EIRBERREME, AR IEA ORI RBUR . A, IR E LA IR EUEANS, R KSR
e SN A B, R TS B — BB SRR R R

6. it 5EWN
6.1. &t

A B AR 7 I I 2 A I 2021 4 8 H 2 H~2023 4 10 H 30 H3EL 1,917,526 %M 515 B AE
HNWFFREA, R BIEIE BEERAS ERRR  EIas 2. AT, ARSCRIN: BBTE SRR
KIEEFW G RN —E TR . B REFH I R, WARE B B TR i) B R £ RN A
WSE, R BRI ER . FREFIEEEN, WARB T & BN R LA R, Bk
R T,

6.2. il

SEREMETN, P ST SWAERZ B, SCHRRAT . RIS Bk —— IR A 1 T &
BIARNE, BB RAT A, R R SR e R FFEL AT, XFrdt—DRhBE s 7 WHE. N
TR A FIEE T BRAY, R s R, el MRk R, AR ENN R AR

W R, SR E NV NGRS R EBg B, R B B IR HER A & 1 M T B
Il RE AR B 8 Ve s SR A T I AT O o [ NS S 2 ) M A X 2% B RO ME ZR AT B, e s
A3 A, L R BUANAL B R RS RS 24708, (R IR e M B A e . HE T #5584 fE 4 (R EAT
Beot, ik A . BEAh, BEHURE AT DU 558 BB MG, SRR B 1 XU R A
PO RS B ARE ST, AT oai /b R B A AN 3 5 e X T I R 5

BRE R0, BRE AR NAZEE SR AORIR, Ea A T R k. oAb, BT
POz ARG, AR TR D A B B AT O, MO SN . B RSB S X T LA
TH BN NG R UL, AT AR HAf 5B 3 1 4 . 2% BRI A5 S5 mT AR D W S5 a4
KRz —, - PREBFEISRIRE. TLE S M AN EIRRE R, R T T I s &M%
1 4B AR AEE S LU BRSO ISR AN M ORI, AT B e M T PR 52 00 A 0 3, ) B 5 BRI 5 52
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