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宁波杉杉股份有限公司 

关于 2020 年度非公开发行股票募集资金使用的可行性分析

报告 

一、本次非公开发行募集资金使用计划 

Ὲ תּ Ҍ 313,588.26҆ᾝ̂ ̃̆

תּ ‪ ῃ ԍ Ὲ ץ Ὲ

70% ̆ Ὲ ӯ LG Ҋ Ҭ ȁҬ

LCDẒᾣ ҙⱵ ῏ ֟ 70% Ȃ 

῏ԍ תּ ҉̆ Ὲ ץ ᾢ Ὲ

̆ ֜◓ ̆ Ὲ תּ ⌠ᵝ ̆ Ὲ ╠ ᾢ

῀ ԇץ Ȃ תּ ‪ ԍ תּ῀ תּ̆

Ҍ № Ὲ ‗Ȃ 

二、募投项目及标的资产概述 

（一）资产收购方案概述 

1ȁ֜  

҉ Ὲ ҍ LG ȁҬ ӏ ȁ ֤ӏ ȁ ӏ ȁ ֤ӏ

ӏ ȇ Ȉ̆ LG Ҭ ῤץ ₮ ѿ

Ὲ ҉̆ Ὲ ץ Ὲ 70% L̆G ▼ᵩ 30%

Ȃ ԍ ֜ Ȃ 

2ȁ֜  

֜ ȇ Ȉ ̆ ΐᵣ ֟ ̔ŵ 

֤ӏ 100% ̕Ŷ ֤ӏ LCDẒᾣ ҙⱵ̕ŷ ӏ LCDẒᾣ ҙ

Ⱶ̕Ÿ ӏ LCDẒᾣ ҙⱵ̕Ź LG LCDẒᾣ ֟̕

ź LG LCDẒᾣ ҙⱵ ῏ ֟ Ȃ 
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֜ ╠ ֟ └῏ ̔ 

 

֟ ֟ └῏ ̔ 

 

3ȁ֜ ᴇ 

֜ ҉̆ Ὲ Ὲ Ὲ 70% ̆

Ὲ ӯ ֟ 70% Ȃ ֟ ‰ ӯᴇҹ 11ַ
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ᴑҙῤ ֲԊ Ⱶ 4̕ȁ ꜛῒ ᴑҙ ᶫ

Ḡ̕5ȁ ῤ ץ ῒ ᴑҙ ֟ ֟ ̕

6ȁҹῒ ᴑҙ ᶫדỮ ⱵȂ̂ ҈̃ Ҭ ῤ

Ҭ Ԋ׆̆ ֟ ̆ ῒ

̆ ᶫ Ⱶ̂̕ ̃ҹῒ ᶫ

Ⱶ̆ҹῒ῏ Ὲ ᶫҍῒ ῏ Ḥ ȁ

ⱵȂ̂ԓ̃ ῒ Ὲ ῏ Ὲ Ⱶ ҙⱵȂ̂Έ̃

ףץ ȁ ₮ ̂ ῤ ̃ ₮

ῤ ̆ ῏ Ⱳ ₮ ̂̕҂̃ ӯ ᴑҙ

֟ ֟ ῤ ̆ ᴑҙ ֟ ֟

Ҍ ῃ ̆ᾛ ῒ ῤ ֟

̆ᵖ ӯ ֟ ᴇṿҌ ῃ

֟ ᴇṿ №ӊԓ ̂̕ῇ̃ҹῒ ᴑҙ ֟ ῤ

ȁף ץ ҍ Ὲ ȁῒ Ὲ ῒ῏ Ὲ

ῤῈ ȁᴑҙ ᶫ ῏ ̂̕Ӝ̃ ῒ

ᴑҙ ֟╠ ῒ ᴑҙ ֟ ֟╠ ҹ̆ ֟ ̆

ᾛ Ὲ ῏֟ ῤ ̕ ῤῒזᴑҙ

֟/ⱴ ῒ֟ ῒ Ὲ ֟ ῤ Ȃ̂ ̃ҹῒ

ᴑҙ ᶫ ⱲῈ Ⱶ̆ ᶭ

Ὲ ̂̕ ѿ̃ҹῒ ֟ ᶫ Ⱶ̂̕ ԋ̃ ҍ

Ҭ ᴑҙ ̂̕ ҈̃

ῤ ̂Ҍ ̃ Ὲ Ὲ ֟ ̆ ᵳ ף

̂ ȁ̃ ῤ ῒ ῤ Ȃ

̂ ̃ ᵳ ף ̂ ̃ȁ ῤ ῒ

ῤ Ȃ̂ᶭ ‰ ̆ ῏ ‰

ᶭ ‰ ῤ ꜚȂ̃ 

̂3̃ ֤ӏ  

Ὲ  ӏ ̂ ֤̃Ḥ Ὲ  

 Lg Chem ̂
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Ύ  16,233.2583҆ ᾝ 

 2018 1 4  

ҙ  2018 1 4 2067 1 4  

Ύ  қ 50  
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└ ꜚȂ̃ 

2ȁҙⱵ ’ 

LG 1997 LCDẒᾣ ҙⱵ Һ̆ Ԋ׆ LCDẒᾣ ȁ

֟ҍ ȂẒᾣ ֟ LCD ῏ ᴆ̆LCD ԍ ȁ ȁ

ȁ ֟ Ȃ 

╠ ֟Ẓᾣ ᴑҙҺ LG ȁ҈ SDIȁᵟ ̆ ῤҺ

֟ ҹ҈≠ ᾣ Ȃ ֟ ԍ LCD ҙ֟ҙ Ҭ ̆҉

ҹ PVA TAC Һ̆ ᶫ ҹ ӏҼȁ Ώ ȁ

̕Ҋ Һ ҹ LG Displayȁ֤қ ȁ LCD└ Ȃ

֟֟ҙ Ҋ̔ 

 

3ȁҺ Ⱶ  

ң ѿ ֟ Һ Ⱶ ’ Ҋ̔ 

ᵝ̔ ҆ ᾝ 

 2020 3 31  2019 12 31  2018 12 31  

֟ 1,194,389.38 1,399,912.31 1,038,779.74 

‪ ֟ 759,239.45 753,378.46 689,622.47 

 2020 1-3  2019  2018  

ҙ ῀ 375,556.00 1,669,125.00 1,722,794.00 

EBIT 64,269.00 245,248.00 154,665.00 

EBITDA 86,918.00 335,644.00 249,341.00 
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҉ Ⱶ ҹ LG ᶫ ∆ ғ Ⱶ ῏ Ȃ

₮ΐ ̆ ֜ ֟ ᵬ ̆ Ⱶ

ҍ Ⱶ ̆ ῏ ҉ Ȃ 

4ȁ ҙ ’ 

̂1̃ῃ Ẓᾣ ̆Һ ׅ Ҭ  

ῃ Ẓᾣ ַ ᾝ Ẓ̆ᾣ Ҋ ҙ

ҹ ̆LCD ̆ᵖׅ Ẓᾣ Һ Ȃ

֟ ̆Ẓᾣ ̆ IHS 2018-2020E Ḡ 6%

̆ ꜚⱬҺ LCD ץ̆ OLED ̆

2-3 ׅ  Ȃל

 
̔ ├ ȇ̆ ֟ לף ̆Ẓᾣ ᾢ ל Ȉ̆ 2019 5  

Ẓᾣ ֟ ̆ ╠Һ Ẓᾣ └ ׅ Ҭ ̆ 2013

̆LG ȁᵟ ȁ қ ҹẒᾣ └ ҙ҈ ̆

Ẓᾣ ֟ҙ ̆LG ȁᵟ ȁ қ ᴍ ׆ 2014

72%⁞ ⌠ 2018 66%̆ ῤ҈≠ ȁ ᾣ ᴑҙ ᴍ ׆ 0%

҉ ҹ 8%̆ᵖ ῤ ֟ 30%̆ Ẓᾣ ᶫ

῏ ׅ ҹ Ȃ 
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̔ ף ├ ȇ̆ ֟ ̆Ẓᾣ Ȉ̆ 2020 1  

̂2̃Ҭ LCD ֟ ⱴ̆ ꜚ ῤẒᾣ  

ῃ Ẓᾣ ̆ ῤ ֟ ̆ Ẓ

ᾣ ҉ Ȃ2016 ׂ̆Ҭ LCD֟ ᴍ ̆LCD

֟ ῒ ҕף Ӟ Ҭ Ҭ ̆ 2021 ╠ Ҭ

̆ ҹῃ ѿ LCD ֟ Ȃ 

 

̔ ├ ȇ̆ ֟ לף ̆Ẓᾣ ᾢ ל Ȉ̆ 2019 5  

ῤ ҙ ֟ ̆Ҭ Ẓᾣ ̆
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῀ Ȃ OFweek ̆2020 ῤẒᾣ
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̔ ף ├ ȇ̆ ֟ ̆Ẓᾣ Ȉ̆ 2020 1  

̂3̃ ᴨ ̆ҹҊ ҙ ᴑҙ ᶫ ̆ ҍ ֟└

 

֟ҍῃ ᾢ LCD └ LG ȁ֤қ ȁ ᾣ ȁ

⇔ᾣ ԅ ῀ ᵬ῏ ῒ̆Ҭҍ LG ᵬ 20 ȁ

ҍ֤қ ᵬ 15 ȁҍ ᵬ 13 Ȃ ֟ ҹҊ LCD

└ ᶫ ԍῒ ֟ RTP ֟ ̆ғ ԍ

̆ᶫ Ḃ≠̆ └ Ȃ 

（三）资产收购的主要合同 

1ȁ Һᵣ  

2020 6 8 ̆ ᴍҍ LG ȁҬ ӏ ȁ ֤ӏ ȁ ӏ

ȁ ֤ӏ ӏ ԅ ᴆ ȇ ȈȂ ȇ Ȉ

̆ ᴍ ֜ ȁp ᴋᵥ ’ҊҌ ԍ ҈

̂30̃ ῤ̆ ̆ ῒ֜ז ᴆ ῤ ѿ

Ȃ 

2ȁ ֟֜ ᴇ  

֜ ҉̆ Ὲ Ὲ Ὲ 70% ̆
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Ὲ ӯ ֟ 70% Ȃ ֟ ‰ ӯᴇҹ 11ַ

ᾝ̆ ֜ ‰ ӯᴇҹ 7.7ַ ᾝȂ ӯᴇ ԍ֜ ‰ ӯ

ᴇ ȁ֜◓ ȁ֜◓‪ ȁ ễ ⁞

Ȃ 

3ȁ ט  

֜ ט ҹ  Ȃט
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ź ῒז ∆ Ҭ

‰̂ ̃̆ ‰ ⱴᴋᵥ LGCKR Ҍ ᴆ̆ғ

‰ ̕ 

Ż Ὲ LGCKR LGCKR ῒ῏ ֤ Ὲ ȁ

Ὲ Ὲ ᶫ ֟ ԅ ᶫ ľ̂ ᶫ

Ŀ̃̆ῒ ῤ LGCKRҍ 8.9 ̕ 

ż ԍҙⱵ RTP ֟̆ ῏ ҈ ῒ

̕ 

ŽLGCGI ̂ ̃ Ὲ ľ̂ Ŀ̃ Һ

̂ ̃ Ὲ ᶏ ӥ

ῒ̆ ҍ ᴆ ҍ LGCGI ᶏ ҍ ᴆѿ ̆

ғ LGCGI Ὲ ѿ ѿᴍ ľ̂ Ŀ̃̆

Ὲ № LGCGI ץ ԍ LGCGI ῒזҙⱵ̆

ῒ ῤ LGCKRҍ 8.9 ̕ 

žA. LGCNJ ֤ ̂Ҍꜚ֟ ̔ ̂2018̃ Ҍꜚ֟

0037644 ̃ ֟ №◓ҹң ң ҉ץ ֟ ̆ῒҬѿ ѿ ֟҉ץ

ֽ ֤ ҬҺ ԍ LGCNJҙⱵ № ľ̂ ֤ LCD Ŀ̃̆

ғ ֤ Ὲ ֤ LCD ֟ ̕ B. ֤ №◓

Ҭ ֜◓ ӊ╠ ↕̆ LGCNJ ֤ Ὲ ̆

LGCNJ ֤ LCD ₮ ֤ Ὲ ̆ ҹ LGCNJҙⱵ

ӊ ԋ ̂20̃ ̆ Ҍꜚ֟ ֟ №◓ ׆ LGCNJ

֤ Ὲ ֟ ӊ ╠ ľ̂LGCNJ Ŀ̃̆ῒ ῤ

LGCKRҍ 8.9 ̕ 

⑪₮ Ҍ 19.2 Ҍᾛ ѿ̂ҙⱵ ȁ̃ ԋ̂2019

̃ ҂̂ ₱̃ ᴋᵥ Ȃҹᾧ ӈ̆ Ҍ 19.2

ᾛ ᴋᵥ ̆p ҙⱵ֟ Ҍ≠ Ҭ ֜◓

ӊ╠ ̆↕ 5.1.11 ᾢ‗ ᴆׅ ҹ ̕ 
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⑫ 13.1  13.2 ῏ԍҬ ҙⱵ ₮ Ḡ ̂ ҂̂ ₱̃

Ҭ ̃ ȁ‰ ̆ᵖ 13.2.7 Ҭ῏

ԍ Ὲ ȁ ֤ Ὲ ȁ Ὲ ȁ Ὲ ₮ Ḡ ̂

₱Ҭ ̃ Ҭ ֜◓ ȁ‰ ̕ҹᾧ ӈ̆

ᴋᵥ҉ ₮ Ḡ ᴋᵥ Ҍ Ҍ ̆p Ҭ

֜◓ ғ ȁ‰ ↕̆ 5.1.12 Ҋ ᾢ‗

ᴆׅ ҹ ̕ 

⑬₮ ȁLGCBJȁ Ὲ ȁ ֤ Ὲ ȁ Ὲ

Ὲ ԅ Ҋ Ҭ ֜◓ ӊ╠ῒ№

≢ ӈⱵ ҹ̕ᾧ ӈ̆ ҉ ᴋᵥ ҹ

Ҭ ֜◓ ӊ╠ ⌠ ↕̆ 5.1.13 Ҋ ᾢ‗ ᴆ ҹ

Ȃ 

̂2̃₮ Ҭ ֜◓ᾢ‗ ᴆ 

LGCKR ∆ Ҭ ӈⱵ ԍҊ↓ ѿ ᾢ‗ ᴆ̂ľ₮

Ҭ ֜◓ᾢ‗ ᴆĿ̃ Ҭ ֜◓ ӊ╠ ғ̆ Ҍ Ҭ ̆

⌠ LGCKRӥ ᾧ̔ 

  ŵ Ḡ 2.3.1 ̂₱Ḡט֜ ᴍ

LG ȇ Ȉ̆ ᴍ ῏ ̆ ᴍᵬҹḠ₱

¼ ˿ яʣ±
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ź 13.3 Ҭ Ḡ Ҭ ֜◓ ȁ‰

ҹ̕ᾧ ӈ̆ ᴋᵥ҉ Ḡ ᴋᵥ Ҍ

Ҍ ̆ᵖ Ҭ ֜◓ ȁ‰ ̆↕

5.2.6 Ҋ ᾢ‗ ᴆׅ ҹ ̕ 

Ż ԅ Ҋ Ҭ ֜◓

ӊ╠ῒ ӈⱵ ҹ̕ᾧ ӈ̆ ᴋᵥ

ҹ Ҭ ֜◓ ӊ╠ ⌠ ̆↕ 5.2.7 Ҋ ᾢ‗ ᴆ ҹ

; 

ż ῒז ∆ Ҭ

‰̂ ̃̆ ‰ ⱴᴋᵥ LGCKR Ҍ ᴆ̆ғ

‰ ̕ 

Ž Ὲ 3.1.6̂B̃̂ 6̃ RTP ԇ ῏

֟ ̕ 

ž ԍҙⱵ RTP ֟̆ ῏ ҈ ῒ

Ȃ 

̂3̃ Ὲ ֜◓ᾢ‗ ᴆ 

Ὲ Ὲ ӈⱵ ԍץҊ ᴆ

֜◓ ӊ╠ғҌ ԍ ӥ ᾧ ľ̂ Ὲ

֜◓ᾢ‗ ᴆĿ̃̔ 

ŵҬ ֜◓ ȁ∆ ᴇ 11.1.2

Ὲ ғט ₮ 11.2.1 ⌠ ѿ Ҭ ∆

ᴇ ט ̕

 �?�ç
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ŹLGCTWҙⱵ LGCTW Ὲ ̆

Ὲ Ὲ LGCKR ̕ 

ź 6.1 ̕ 

ŻLGCTWȁ Ὲ Ὲ ᴪ

῏ Ὲ ‰̂ ̃̕  

ż / Ὲ ץ ῒז Ὲ

̂ ̃̆ ‰Ҍ ⱴᴋᵥפ LGCKR

Ҍ ᴆғ ᾟ№ ̕ 

Ž Ὲ Һ Ҭ ̆

̆ ץ

ҙⱵ ̕ 

ž 13.1 13.2 ῏ԍ LGCTWҙⱵ ₮ ̂ ҂̂

₱̃Ҭ ̃ ғ‰ ̆╠

13.2.8 ↓ ῏ Ὲ ₮ ̂ ₱Ҭ ̃
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ŵҬ ֜◓ ȁ∆ ᴇ 11.1.2

Ὲ ғט ₮ 11.2.1 ⌠ ѿ Ҭ ∆

ᴇ ט ̕ 

Ŷ Ὲ ῒ қ ῏ Ὲ Ὲ

Ὲ қ‗ ̕ 

ŷ / Ὲ ץ ῒז Ὲ

̂ ̃̆ ‰Ҍ ⱴᴋᵥפ LGCKR

Ҍ ᴆғ ᾟ№ ̕ 

̆ ̆ ץ

ҙⱵ ̕ 

῏ Ὲ ‰̂ ̃̕  

Ҋ ӈⱵ ҹ̕ᾧ ӈ̆ Ὲ ᴋᵥ

ҩ ᵬ ̆₮ ҙѾ ꜜⱬ‰ ҙⱵֲ ̆ ̔ 
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ŵLGCKRҍῒ ѿᵝ ֲ ԑ ץ̆ ╠ ᵳ῏ ̆

Ḇᶏ Ὲ ҍ LGCKR ѿᵝ ֲ ᵳ ̕ 

ŶLGCBJ ῒҍҙⱵֲ ╠ ᵳ ̆ҍῒҙⱵֲ ᵳ

῏ ̕ 

ŷLGCCI ҍῒ ֲ ԑ ץ̆ ╠ ᵳ῏ ̆ Ḇᶏ

LGCBJȁ Ὲ ȁ ֤ Ὲ Ὲ Ҭ ѿ ̂ ֲ

̃ҍ LGCCI ѿᵝ ֲ ᵳ ̕ 

ŸLGCNJ ҍῒ ѿᵝ ֲ ԑ ץ̆ ╠ ᵳ῏ ̆

Ḇᶏ ֤ Ὲ ҍ LGCNJ ѿᵝ ֲ ᵳ ̕ 

ŹLGCGI ҍῒ ѿᵝ ֲ ԑ ץ̆ ╠ ᵳ῏ ̆

Ḇᶏ Ὲ ҍ LGCGI ѿᵝ ֲ ᵳ Ȃ 

̂2̃ LGCCI 11.1.1 ⌠Ḡ ̂ᵖ ᴋᵥ ’ҊҌ ԍ

֜◓ ╠ԓҩ ᵬ ̃̆ LGCTW ҙ҉ ꜜⱬҍῒ ѿᵝ ֲ

ԑ ץ̆ ╠ ᵳ῏ ̆ Ḇᶏ Ὲ ҍ LGCTW

ѿᵝ ֲ ᵳ Ȃ 
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қ ᴪ ‰ ̆↕ ҹ ᵬ Ȃ 

7ȁ Ԉ ‗ 

ȇ Ȉ Ҭ ῒ Ȃ 

ȇ Ȉ֟ ҍȇ Ȉ ῏ ᴋᵥԈ ȁ ≠Һ ̆

῏ԍȇ Ȉ ȁ ȁ ᴋᵥ ̆ ֜ ⱴ

ᴂ Ҭ ľ̂SIACĿ̃̆ ῒ ᴂ ȇ ⱴ ᴂ Ҭ

ᴂ ↕Ȉ ᴂ ԇץ ‗Ȃᴂ ҹ ⱴ ̆ ᴂ Ҭץ

Ȃᴂ ҈ ᴂ ̆ ֲ ֲ ѿ ᴂ ̆

ң ᴂ ῍ ← ֲ

ᴂ Ҭ ←
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̔ ├ ȇ̆ ֟ לף ̆Ẓᾣ ᾢ ל Ȉ̆ 2019 5  

IHS ̆ 2018-2022 Ҭ Ẓ ᾣ ֟ ҹ

1.74/2.39/2.78/3.16/3.37ַ ̂ LCDҍ OLED̃̆ 2018-2022Ҭ Ẓᾣ

2.15/2.82/3.12/3.88/4.54 ַ ̂ LCD ҍ OLED̃̆ ֟ №≢ ⌠

4,100/4,300/3,400/7,200/11,700҆ ȂῒҬ ῤ 2018-2022 ֟

№≢ҹ 4,050/7,600/9,300/11,700/13,800҆ ֽ̂҈≠ ȁ ᾣ ȁ ȁ

қ ᾣ ̃̆ ᵞ̆ Ҭ 55% 50%

ׅ Ȃ ╠ ῤẒᾣ ԍᶫҌ ̆ ῤ ֟

֟ ̆ ҉ Ȃ 
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̔ ├ ȇ̆ ֟ לף ̆Ẓᾣ ᾢ ל Ȉ̆ 2019 5  

（二）可行性分析 

1ȁ ֟ҙ ⅞ ῏֟ҙ  

Ẓᾣ ᵬҹ ῏ ӊѿ ⌠ ֟ҙ ⱬ Ȃ׆

Ḥ ֟ҙľ ԓĿ ⅞⌠ľ ҈ԓĿ ⅞̆ ᴆ ⌠ԅ

ᵝ ̆ ₮ ⱴ LCD ᴆ ῏ ֟ҙȂ 

ȁ ῏ Ⱶ 2016 12 ȇ῏ԍ

ᴆ֟ҙ ῏ Ȉ̂ ῏ [2016]62 ̃̆ ľ ҈ԓĿ

̆ 2016 1 1 2020 12 31 ̆ ᴆץ

ȁ ᴆ ֟ᴑҙ ȂẒᾣ Һ ֣ ᾧ ῏

ᴨ Ȃ תּ Һ ҙⱵ ֟ҙ Ȃ 

2ȁ ֟ΐ ῏ ֲ ֟ᶫ ᵣ ̆ ҹҊ ᶫ  

Ὲ LCDẒᾣ ҙⱵ ῏ ֟ ֟ ȁ ȁ

֟ ȁᶫ ȁ ῏ ̆ΐ ᵬᵣ

Ȃ ̆ ֟ ῀ ֟ ȁ ̆

ҍҊ Ḡ ԅ ̆ Ὲ ׅ ᶭ

֟ ̆ ҹҊ ᶫ Ȃ 
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四、本次发行对公司经营管理、财务状况等的影响 
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3ȁ ҉ Ὲ қ ᴪ ̕ 

4ȁ Ҭ ῏ ҬԊ ̂ ̃̕  

5ȁ Ὲ ᴪ ῏ ҬԊ ‰̂ ̃̕  

6ȁ ӏ LCDҙⱵҍ ֟ № Ҭ ᴪ

‰̂ ȁ̃Ҭ ῏ ҬԊ ‰ ̂ ̃̕  

7ȁ Ⱶ Һ ̕ 

8ȁ ̕ 

9ȁῒז ȁ ̂ Ȃ̃ 

֟ ҉ ῏ ȁ ץ̆ ȁ ̆

Ҍ ̆ Ȃ 

六、董事会关于资产定价合理性的讨论与分析 

֜ ҹ ̆ ȁ ֟ ᵝ

’Ҋ ҉̆ Ὲ ҍ֜ Ὲ ↕ ҉

֜ ‰ ӯᴇ ῒ Ȃ 

֜ ҉̆ Ὲ Ὲ Ὲ 70% ̆

Ὲ ӯ ֟ 70% Ȃ ֟ ‰ ӯᴇҹ 11ַ

ᾝ̆ ֜ ‰ ӯᴇҹ 7.7ַ ᾝȂ ӯᴇ ԍ֜ ‰ ӯ

ᴇ ȁ֜◓ ȁ֜◓‪ ȁ ễ ⁞

Ȃ 

ҹ ֟ ӯ֜ ᴇ Ὲ ҉̆ Ὲ ΐ Ԋ׆

├ ҙⱵ ᵀ ץ̆ 2020 3 31 ҹ ᵀ ‰ ֜

ᵀ ₮ΐ ᵀ ᶫ҉ץ̆ Ὲ Ȃ ₮ΐ ̆

֟ ᵀ ᵬ ̆Ὲ ȁ ᵀ ᵬ̆ Ὲ

̂ḱ ̃Ҭ ֟ ᴇ ᾟ Ȃ 
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七、结论 

תּ ῏ ֟ҙ ץ Ὲ ᵣ

̆ΐ ╠ Ȃ תּ ̆ ѿ

Ὲ Ԉⱬ̆ᴨ ֟ ̆ ⱬ̆ ≠ԍῈ

Ȃ ̆ תּ ȁ ̆ Ὲ Ὲ ῃᵣ

қ ≠ Ȃ 

 

 

 

ᴍ Ὲ Ԋᴪ 

2020 6 9  


