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communication channels. This interactive disclosure of information also influences analysts’ earn-
ings forecasts. Based on this, this paper empirically examines the impact of online platform inter-
action quality on the accuracy of analysts’ earnings forecasts using A-share listed companies from
2010 to 2023 as the sample. The findings reveal that the quality of online platform interactions sig-
nificantly enhances the accuracy of analysts’ earnings forecasts, with this conclusion remaining ro-
bust after stability tests. Further research indicates that the mechanism of action is as follows: the
quality of online platform interactions improves analysts’ earnings forecast accuracy by enhancing
information transparency and internal control quality. Heterogeneity analysis shows that when a
company’s earnings volatility is higher and its business complexity is greater, the positive impact of
online platform interaction quality on the accuracy of analysts’ earnings forecasts is further ampli-
fied. These findings identify the causal pathways through which online platform interaction quality
influences analyst earnings forecasts, empirically demonstrate the informational value of such in-
teractions, and provide empirical evidence for regulators to standardize online platform interac-
tions.
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2. XEEHSRigEN
2.1. aEkEIB

2.1.1. MEFEEHHNEFER
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2.1.2. SRIHBRTRERERNZME R

A I FURE 52 o3 A I AR T AE AR PR R 2R 20 R A R NS . ARl ARAT AT IRHE = AN 2 T . A
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RAEREA, AT B 1%45 A F G, A3 20,727 DI . Hrb, RZF& HENAEE CNRDS
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Table 1. Examples of interaction quality
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Table 2. Definition of variables
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SR [ 2 RUNE Year ER RN E

4. SCUES AR
4.1. RSt

3 CHR T EEA SRR S 45 R . Hd, FERROR HIf/IME N 0.006, H KME N 32.196; QUA
Ft/ME N 0, B RIE N 0.608, UiBHAMY 287 & B3 A e K257, #HAcmd, SOE ¥JME AN
0.395, BUREFREARMI A 39.5%KN NEA ; LOSS S1ME A 0.91, FHH 91%MI NV IE L E /15
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Table 3. Descriptive statistics of the main variables

F 3. EETEMRRIT

Bk FEAEL e bRt B/ME A3 SO
FERROR 20,727 2.188 4.698 0.006 0.651 32.196
QUA 20,727 0.364 0.118 0 0.385 0.608
SIZE 20,727 22.72 1.331 20.343 22.535 26.695
DTURN 20,727 -0.11 0.441 ~1.993 -0.034 0.899
INDEP 20,727 0.375 0.054 0.333 0.357 0.571
LEV 20,727 0.448 0.194 0.07 0.445 0.88
ROA 20,727 0.046 0.058 ~0.164 0.041 0.226
SOE 20,727 0.395 0.489 0 0 1
AGE 20,727 2312 0.75 0.693 2.485 3.526
LOSS 20,727 0.91 0.287 0 1 1
BM 20,727 1.243 1.403 0.114 0.777 8.758
FIXED 20,727 0.225 0.162 0.003 0.194 0.697
GROWTH 20,727 0.157 0.348 -0.49 0.102 2.089
BIG4 20,727 0.084 0.277 0 0 1
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24 s T EEASE ) Pearson K R %, HA FERROR 5 QUA HIAHK REUE 1%/K B2 N,
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Table 4. Pearson correlation coefficient for major variables
4. TELE Pearson X RH

AR FERROR QUA
FERROR 1
QUA -0.039""* 1
4.3. EMEMYT

5 R TR E BB M EEERE4E 5. FERROR 5 QUA MG REHE 1%/K T ERZFH AR, Mk
16 HLE R PR T I R AR T 22, WF T H1 A5 2158 .

Table 5. Baseline regression

= 5. EfEE)3
B3 )
FERROR
QUA ~1.392"
(-4.95)
SIZE -0.270""*
(~7.00)
DTURN 0.243"
(3.00)
INDEP 1.390™
(2.44)
LEV -0.509"
(-2.04)
ROA —25.416"™"
(-27.93)
SOE -0.372"
(—4.97)
AGE —0.048
(-0.90)
LOSS 1.280""
(5.82)
BM 0.176™"
(4.78)
FIXED 0.562"
(2.36)
GROWTH -0.795™
(-7.38)
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Bk
BIG4 -0.231"
(-2.09)
Constant 10.023**
(10.69)
Year Yes
IND Yes
N 20,727
Adj.R2 0.108

e L U RIRRAE p<0.01. p<0.05. p<0.1 ALiEE L.

44. RREKLE

44.1. TRATE®.

1T 4T & B3 i L5 40 AT T 28 A 04T S v R A7 78 O DR SR I L, R MR IR e v IR AL S 3501
PWAETERI R, AR SCSHANEL20] MR F, A S — W00 AR A B v T HAR &, (IR B/ — 7
DT AR SR . 2 6 55 1 FIVEAR T I BHRIASE R, WA IK IR AR f

4.4.2. Heckman Py EZ1EHY

% 18 3 WX 2F- & THL 5y o7 Rt 3 b T 288 4% SO A 2 2 160 [0 9 2 AT B AT 70 B ot e 5 0 22 14D PN A e
NERSRRE SRR ZE W, A LS H W UK EH[SIRIBEFL, 6 Heckman B BOBALEAT AR S0 . TE5F
—Wr B, ARSCUMERAS B A OIS . B DS AR O RRE AR B, IR S AR i
47 Probit [AIJH ATHEHOK /KRBT LA (IMR) . 555 7E 28 B BN IMR A il 22 AT e, 42 6 55
25 T B BRI A SE B, B TS AR IH AR

Table 6. Robustness test
< 6. TafEMRIE

TR Heckman P BRLRY
AR ) )
FERROR FERROR
QUA -1.616"" -1.4075™*
(-3.32) (—5.0002)
IMR —-4.6169"
(—2.1808)
Constant 11.784™ 5.6632""
(10.94) (2.5732)
Controls Yes Yes
Year Yes Yes
IND Yes Yes
N 17,414 20,727
Adj.R2 0.109 0.108

W L S RIRRAE p<0.01. p<0.05. p<0.1 HLFEE L.
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DRI G AR AR B P R P AR I 2 R I T A R, RS R b, AR SO S B 251 AL, R
FI BERT A5 2Y 1H 550 1) 225 A LA AT B X 247 &5 BN B (QUA2) . TEMEMARR AR b, AU Sl B 14 26]
ST, K o AT T 28 A TN O 22 1) U B 7 e SR Al A A 43 T U7 1 4 G 22 4% T 3541 5 sl 24 4 52
B I 2 i 2 22 R A Bk DA A S 47 (9 B3 A B8 72 (FERROR?2) o [RIA S5 5% 7 iz, QUA [ R EHE
1%/KFRENIE, QUA2 MRITE 1%KFRE, RUBRMBESHMBETERS, A UFRsRS E R
a8

Table 7. Replace the primary variable
*7. BMBBRSHEETE

ey )
AR fR AR WA &
FERROR FERROR2
QUA -0.012"*
(—4.33)
QUA2 -1.746™*
(—3.22)
Constant 10.181** 0.251**
(10.45) (26.12)
Controls Yes Yes
Year Yes Yes
IND Yes Yes
N 20,727 20,728
Adj.R2 0.107 0.386
U U IERIRAE p<0.01, p<0.05. p<0.1 HEitEE L,
5. HE—L ot

5.1. {ERHFEIHELE

WA AT ST T AISIAIE, 2576 BBl BA (G RN ANA BERLN,  DREA SCR S 2 IE W AT %
JREAE P A AR B AT HLHI AR .

5.1.1. (SRIEAEREHIE

Yo, EERMA . EESERET, W% TG B ARATISIRM THEEE. 828
HHET AR LLESRSMHATGER, A8FEE T ATEEMS, BRI T AMBRI A
(5 B IREURAR[27] 0 170 5 B P R 481 5 HL B & 58 2 1A RIHE S B, 308 T LT AR 5458
FIEAR S Z (M M5 BA R, $&m 7 i ARG RSN . K, EERFERIH, METE
HHMAE T i & s BIREUEI, 0] T AR 25 AR S a4 FAAE (5 B ABIHL,  HEm R T AN
R AP BAKIHR[28]0 X —HLHEE— 5wt T 461 & 30 it o005 2% B B e i

b s BB RE BT, AT AT SRS RS BT K, H AT AT USSR 2 (04 BT A
RV REE, BEERRAR T MR TOME RS, BRARTRIIM 22, O SCRRSZIER S T 15 BB W B 5 40 dr i
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BRI AE VR IE 5 KR [13]. € ABET[20]MIBTSL, ASCRHNP A HT ARSI A5 B0 3 5 1E 45 R
H A RIEYVE(PER), KGR RIF. KIS ARG HHIE N 45 33 24 1, iZ{HBERWE D&Y
R, Siar BT, M M RRAG IG5 5% I RV R BLAD .

PER,, = B, + ,QUA + B,Controls;, + YEAR + IND + & (5)

FERROR,, = f, + f,QUA + ,PER, + ,Controls,, + YEAR +IND + & (6)

2 8Lk TSR . & 8 2 1 FIE R QUA B ARBAE 1%/K TR E N IE, 4 8 5 2 5l i PER &
HAE 1% B E NG, RYIMNET G Ha s E Tl A5 SEWIE, 5B, 2 Hr i i
ZEF#AIR.

Table 8. Mechanism testing—Information transparency

7= 8. MlHIs EEIERAE
B )] (©))
PER FERROR
QUA 0.553"* —1.404"*
(12.96) (-4.33)
PER -0.701"*
(-10.76)
Controls Yes Yes
Constant -1.286"" 9.430™*"
(-10.21) (9.62)
Year Yes Yes
IND Yes Yes
N 18,037 18,037
Adj.R2 0.228 0.117

He LTS TR RIRIRTE p<0.01. p<0.05. p<0.1 BAIFEE L.

5.1.2. PIEREBRHBIRE

TEIRFEAN R T, R LA R 1 AT SIS I B 5 A AR B e, M & A TE
PExs B AR T HFSNANEE, B EBREAMM S Ehar BT, Eamm M)
FE, ARGE TR NE B SR AR S e 1B E I B UM A R R (30]. Hk, #BTE S
BT A F B E B SR SR R AR A5G [23 ], TR G, b T A w2 SO A AN
WIsT1. W), BRI MET G e CUEAZ PR LW A RN TR, BEmHn s B i
REJI BRI, O VIR AR R B I A AIE S B i o A, b i o WA HRL R e S e A AR
o B AR o w ] A A

Aol (1 Py AR AR A BT A5 SRR AL S5 Bl 2P 50, F B R SR A 2R
EEARK 70 U 8 TN 10 ¥ P2, A SCRR SIAIEAGL S8, 1 PAY 42 1) o 245 0 M 0 88 A 00 A P8 P I 1P 5% AR [12]
S PRZLSE 31 TT, A SOl et 1T pA) s 4 A B SR X BT B W 2 R (ICQ), B R R W N 4
SRR . A A RRY(T), ARG AR RAGL IR P P A R A AL

ICQ;, = B, + BQUA + B,Controls,, + YEAR +IND + &
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FERROR, = £, + B,QUA + 3,1CQ,, + B,Controls,, + YEAR +IND + &

F O TIRIHER . £ 9 5 1 5 B8 QUA I RETE 1%/KFREANIE, % 95 2 5E/R1CQ &R
HAE 1%K PR R, RN 6 B EEH TRk E, AR s m, o8
D 22 B A

Table 9. Mechanism testing—Internal control quality

= 0. FIRE—AEESIRE

5 )] (@)
ICQ FERROR
QUA 0.034™* -1.267"*
(4.53) (—4.64)
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Table 10. Heterogeneity analysis
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