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An Empirical Study of Investment Value of Stock Analysis

FANG Li - bing ZENG Yong
(UEST of China Chengdu 610054 China)

Abstract The sample is made of 2052 stocks which are recommended by analysts in 2000 and sorted into short and middle term ones ac-

cording to the holding period. With this sample, the investment value of stock analysis is discussed. The results deny the declaration that Chi-

nese analysts are Information — Based, and point out that the recommended stocks can produce abnormal return even if trading fee is taken into

account. In the long run, both singles and portfolios can significantly gain abnormal return. Compared with the middle — term, the short - term

have higher expected return and lower risk.
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