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An Empirical Study on Accounting Earning Information
Values of Dual-listing Companies
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(College of Economics and Business Administration,
Chonggqing University, Chongqing 400030)

LU Jing

[ Abstract ] The paper studies on the accounting earning
information values of dual-listing companies. We find that the EPS and
ROE of inland and overseas have not obviously different, the accounting
earning information based on HK-GAAP(or IASs) has useful
information for H share, the investors in A share markets prefer
unexpected EPS to EPS, the finance statements based on HK-GAAP(or
IASs) provides useful information to the investors in A share markets,
the investors in H share markets making their decisions mainly depend
to HK-GAAP(or IASs)’s information, and dual-listing companies need
to provides accounting information based on HK-GAAP(or IASs). From
point of view of the information transmission, the segmentation between
mainland and Hong Kong capital markets is obvious.

[ Key Words] Segmented Capital Markets; Stock Abnormal

Returns; Accounting Information Value
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RATHIES ) FEARITgE M ARR ST TR, BT
Gl — R AW BAEIRKSE . B AR BT R H
(Investment Barriers ) BLFTA X FR | ( Ownership Restriction ) DA K
T A 7SR LR 2 i AL o IR OISy 8] Bl
HIEBARFR. MEEER . REHFREFMLEEREFUHES
B rEF RS E . EHENTFERLE, BREFFERAMS
SRR BEUREAT A EOR, ERFRELFEEPEFES
#_E, BRAE S AR SRR & B i R i o BB M B,
%l Domowitz, Glen #l Mahavan (1997) #%% T B A =T L H
FrA ARG B R BTG 0 | SBEEMAE KR, Hietala (1989) 1A
i B KU 22 5 AT AR RRSY 2= Tl b BT A ) EAb LTSS
Xt B P _E TTHESR iR« BT B FIBF 5T , Bailey 1 Jagtiani( 1994 )
IR, SNEREE S EANREE ZAFERENEBANIR, Xk
BT E UL, KBRS AE BAE F/ALERS, BHitk, 5b
E R E F BT R RN TR, R TR & B
RN EA BRI R, BB EE MRk, LI
R TR B R A, TERAFIERS, SHAFFEEER
HE, HANE LA RUAREAR RS M ERRBA RS
THENB R A RIMEERMBAGER, XEEEXF—ARET
HIARRBE N BB AR AL ST . Amir (1993) %8 THRLTESE
B R4S TR EA A E A E S THEN R SR FE
B, SEEESIHHENRARERAGRZRNMEMECEE, ot
T, XESEAREAESTHEN G HEFE L SEkEEST

HEDIRRE 5 M BRI 5 B 2 (B B B FEAEME AR Dt
MNREIESTHNELRELE, RERRMELEAK, BEHT
SRR SFBR TGS ERMARR, EENRETIHFE A B
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B fkiiEl, AEAREZRNAEENIMTSHEIT AR, HERAN
i, RERERTEE_RTHEMRAERER, ¥ FHAME
REATN G5 ERUL, REMTTSGE TS ML LRI
B EEA AN B, TERETGMNESEImEE, EhEEA
BAFE = 88 X R sSE i, = AT 0E A TR R T R,
BP A %, B JikA H i, fEfshERATSGIEN 7 2S5 SHEHR K
715 HWK, ARk, B A H RFITE EE EiiA R REEMS
. W . X2 E S EER EHAbS BTG ER A F R RHE 5722
s, Bl M EITY L, BATHREN SR LES
GIBCEEMARAR, BV AN BE A U % (Hietala, 1989 ), {HEEH
EWE EHARIMS, SMNERTS LB LR A 7 E N A R
T8 LR AR B, B AP FERR “Ir it B4 ( Bailey, 1994 ; Fernald
Ml Rogers, 2002), M ETTARIMHEEHENAE, FRNET A
JBCA H A28 w0004 R v B S HE N A s S N (S E R4
HHEN ) 435 gt Fii R PIEV 554k, B T ol BRI FIZE RS
BARFHESR, XFERE rE S BAGEBDRFEES,
MESLEMERE (2002) i@t e E A 5SS HENTEL 5
I SRR, By, 8. BIRE. AL BT, 2
JFH - BESCEE T T RN 2 S B B0 A TR 95 i A0 H IRV 5545
RIRAR 225, WERH T o B KRS HENAEX T A S S THEN LY
ARG, MERERD 2, Bao fil Chow (1999 ) &3, %
T EAM&HHEN 3R A A G BT RS HENMEAE
B85 B & EEAHMSE, Chen, Firth Al Kim (2002) tiFHT B
et Al s F 25 ER o HEN B FIE BAEE, A BTk
G M SE P E KR SN R AR AE B A LR
S RTE A R B EZ AR5 L, M 2001 452 A 19 H B 15
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XA ERFLE, A BA B B E M0 #2EAER, FHit
RATHE L A IR-H BOWE EHAH, PR A KR-H BWE EH
A FIREAR S HHEN R B FE R B FIEAME, g
NETTHREENIER . BTFREATGRE M5 EHtE, #
MEEMENEEIERE, T AR EHARBRFIE., FE=EA,
AEANRANESEHMEENEW, RCRAFHR TS, £9
W9 L Th 2 RAR BEA A4 3R S BT X | A RIS R RN S i 2 1Y
b, Lt LA FAREARSTENEBENSIHEERS
TN EIRAT 2 % A R Einte s TH AR B
MG X FERHER . SR MR TR TR &
=FRABEE T WE LT ARAM SR E FESITHERNER . FiREK
BRI B HRAINES AR A J-H AR ELB AU 5 AT ; BUG R
ZiE.

2, ARFAZE

2.1 BEAERE

H 1997 47 A 15 BESMYE (0168.HK ) fEA AT H Bt
Sk, #2005 4F 12 A 31 HREMA 31 FK oA R EFERA AL
S Env, He 25 RAFRE AT HE, HEIT AR, 6 KAH
FRAT A B, FRITH B, Z83CHERL 2002, 2003 F1 2004 L2 =1
SRR A BE-H I B TTA B R R A Rl e R i 2
HRFIE B XM RN Z T 247

REA R G LA IR 5

(1) RfRFeat BRI G BB ER ALV, B4 RILAE 2002
£ 1 A 1 BHURIEZKIT A A H A%
(2) e EARESHEN (PRC-GAAP) 2B AE R

B &/AAITE_ L IIESR AR5 IR YINES 32 5 BT iR /9 2002-2004

. T



FEFR (FRENHRE), REBSIHEN (HK-GAAP) HEHFR
STHfEN (IASs ) REMWSIHTEFIE M B & A RETBKERS
PR R (FFRRESMRER );

(3 ) hEfl SR M B EEE B3 E IUN A2t
et , BATHBRT ST RS (40 ST ARJti, ST HLFI ST
BEE);

(4) A RS HudiEd B EREYERE, H RS8R
i H Yahoo 2K ;

(5) R TAER E RS EIN, BRI LT
AR ST HENB R HER, Bk, RITEIE A B
MR A H—AATRISR , AR IRPIH A,

B, AT 24 K A B-H BWE ETHAR, HFSFAH
FAEBARIEA R S EN Ga i I 5k, MR BB
(X, Y), HIk, 7 2002-2004 “FEFIRGEFEHE], ROITKEFT 72
ANBEA S, Bl 72 X8R

2.2 BEARSH

BT RAIHst A REBRRAL, BATERNIMEIREE N
Beiezs (EPS) HM/NEIRMITFHEFI 3 M =4, 7+5I%E X EPS &
/NEY 24 AT AFEEA, EPS Boki) 24 RAFIMIFHEEA,; R
B MRATT SRR (Naive Model ), ETARIHIRTUIZ
F S FA A B LR B AN 2 BB SE b A, B

AEPS=EPS, - EPS,, (1)

e, % AEPS MR/IMEREAR 53 AIRTE B A MEFH B4,
A, BATEE Xt E ARG SN S R A4 Ak 35 EPSTRC,
KPS RS 0 AEPS™C; #:FH (EHiR) SiHENH RN ERK
Weas sk EPS™S, RBUHEM I A AEPS™,
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2.3 B N HIE
AR TR (Market Model ) SEfEITIEH ZMT A BEAI
H AR E (Ry ).
(1) a. BHaflit
fliita. fEARIT:
R,=d4,+BR, +e, (2)
Hr,
Ry: &5 i FIREELES j H ROBEE R
Ry 55 7 ATIHTESRAA MR R
gij 3 Fﬁmﬁéﬁiﬁ
B O & FREEREEERE 0 B (MRHEE Y
EZ5H, NUHEMERE N5 ENE 0 H ), B-80 Fl-11 3%
70 1385 B HBARRAHIL G L B , B j JRF-80, 1112 A ATRE3L;
@ Ry AT LA RIS AR AT T A
@ ABHILT 144 DEEITE; @ TP A BEEA, R,yHE
iE A RIEHUREE R, XTFHRN A BREA, R, BURYI A BFsguias
R, WF HBHEA, R, BEEEARERS R,
(2) PRI E (R;)
A (2) bt a . Y 8, BUERBEZERTE[-10, 1013 21 N3
5 BB Ry it 58— R AR 11 B 11 [-10, 10]R AT RIS R E
(Ry):
E(R;)=d,+SR,
2.4 BB AR FIZTHEHIKZEE CAR KA
(1) #B#Z= AR ( Abnormal Return )
5 i MRS j H BB R AR T AITE
AR;=R;-E (Ry) (4)

(3)
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XHE, j7EREEO-10, 101RB{E. R TR R
HEEHEHRWENERL, XBEEE L FHBHIWEE AAR
( Average Abnormal Return ):

1 N
AAR, =~ LAR, (5)

i=1

Hep, N AFEAEL

(2) BEit@Bmilkaz 3 CAR

TEHRAMNE, XBEMZEITEHWLEFE CAR ( Cumulative
Abnormal Return ) [ A ZiHBHIUZEZR (Average Cumulative
Abnormal Return), BI7ERF[EIE H[-10, 1014, FrAHEA/AR] CAR
HIEEE, EATERR, EA5ERBHELT, &3X3/H CAR
KT IFi’S?ﬁ“ mEkEEE, HHEAKXMT:

CAR, =— L2 ZAR EAAR (6)
1=-10 i=1 t=-10
FHE,
2.5 BEHKFLEIR « IS

TR ATEE O [-10, 101 @B FREE N B EH, RITRA FA
FTEMETIESEREN ', §5irEMATEO-80, ~11]F
HPF BB AE : AAR,

AAR, ——ZAR B, jIEAGHEI O -80, —11]HERE  (7)

t-I

EE TR O [-80, 1] B KA Z -

()= |- S (44R) (8)
68‘/=-80

A (5) Xf AAR, , BUATLARBBTFEE O [-10, 1073
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