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亿帆医药股份有限公司、 

申万宏源证券承销保荐有限责任公司 

关于亿帆医药股份有限公司非公开发行 A 股股票申请文件 

反馈意见的回复（修订稿） 

 

中国证券监督管理委员会： 
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一、重点问题 

1、重点问题 1： 

请申请人提供本次补充流动资金的测算依据，测算流动资金需求量时的收

入增长率请剔除因收购导致的外生增长的影响。 

请申请人说明，自本次非公开发行相关董事会决议日前六个月起至今，除

本次募集资金投资项目以外，公司实施或拟实施的重大投资或资产购买的交易

内容、交易金额、资金来源、交易完成情况或计划完成时间。 

请说明有无未来三个月进行重大投资或资产购买的计划。 

请结合上述情况说明是否存在通过本次补充流动资金变相实施重大投资或
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ԍ҉ ̆Ὲ ַ ȁַ ҙ ̂Ҍ ҉

Ὲ ῀̃ 2013 -2015 2016 1-9 Ὲ ҙ ῀ Ȃ

҉ Ҋ ҙ ῀ ̆ ╧ ԅῒז

Ȃ 

ַ ȁַ ҙ 2012 -2015 Ⱶ ȁ2016 1-9

Ⱶ ҉ №̆≢╧ Ҋ ᴑҙ ӊ ҙ

῀̔ ҙ̂2012 9 1 ῀ַ ҙ ̃ȁ └ ̂2014

12 31 ῀ַ ̃ȁṐ ҙ̂2014 9 30 ῀ַ

̃ȁַ ̂2015 5 31 ῀ַ ̃ȁ

ҙ̂2015 7 31 ῀ַ ̃ȁ ַ ̂2015 8 31

῀ַ ȁ̃ ̂2015 11 30 ῀ַ

ȁ̃ └ ̂2015 12 31 ῀ַ ̃ ҆ └ ̂2016

6 30 ῀ַ Ȃ̃ 

2015 3 31 ̆ҹ֣ ᴨ ַ̆ ԅ

100% ̆ ̆ ꜚȂ ̆Ὲ

ז
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ҙ ễ ₮ΐӊ 10ҩ ᵬ ῤ̆ɰ Ҋ Ὲ

₮ ễῈ ̔ 

ễ =̂ ‪≠ – ‪≠

÷̃ҙ ‪≠ ̂ 10,675҆ᾝ ×̃֜ ̂ 30,300

҆ᾝ̃×120%- ễ  

Ὲ҉ץ ễ ԍ ̆ ṿȂ

ễӈⱵ ̆₮ ץ ַ ễȂ 

2015 12 28 ̆Ὲ 2015 ԓ ҳ қ ᴪ ԅ Ԋ

Ȃ 

2015 12 31 ̆ ԅ ̆ ҙ ҹ

ַ ῃ Ὲ Ȃ 

₮ΐ ̆Ὲ ₮ ט 15,453҆ᾝ̆

▼ᵩ ᶭ ȇ ӥȈ  Ȃט

҈ȁῈ ҈ҩ ֟ ӯ ⅞ 

₮ΐ ̆ Ὲ תּ ץ Ὲ̆

҈ҩ ῤ ȇ҉ Ὲ Ḥ Ⱳ Ȉȁȇ ├֜ ҉

↕Ȉ ֟ ӯ ⅞Ȃ ԍ ╠ ȁ ₮ ῒ

ז ֟ ӯ ҹ̆Ὲ ȇ҉ Ὲ Ḥ Ⱳ Ȉ ȇ

├֜ ҉ ↕Ȉ ῏ ץ ȇῈ Ȉ ‗

Ḥ ӈⱵ̆ Ὲ Ҍ̆ᴪ תּ

ᾟ ꜚ ֟ ӯȂ 

ȁῈ ᾟ ꜚ ֟ ӯ

 

Ὲ ҙⱵ ̆Ὲ ⱴ Ȃ ̆Ὲ

҈ ꜚ 53,000҆ᾝ̆ Ὲ תּ Ҭ 46,500

҆ᾝ ԍ ᾟ ꜚ ̆ ԍῈ ҈ ̆ Ὲ Ҍ

תּ ᾟ ꜚ ץ ֟ ӯ Ȃ 

Ὲ ȇҬ ֲ ῍ ├ Ȉȁȇ҉ Ὲ ├ Ⱳ Ȉȁ

ȇ ├֜ ҉ ↕Ȉ ȇ҉ Ὲ 2 ——҉ Ὲ
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תּ ᶏ Ȉ ῏ └ ԅȇּת Ⱳ Ȉ̆

תּ Ғ Ữ̆ תּ ᶏ ȁּת ȁּת

ҍ Ạ₮ԅ ҍ Ȃ 

Ὲ ԍ 2016 8 2 ₮ΐȇַ ҙ ᴍ Ὲ ῏ԍ Ὲ

A תּ ᶏ Ḡ ӥȈ̆Ḡ ľ Ὲ תּ ⌠ᵝ ̆

תּ Ғ Ҭ̆Ҥ ȇּת Ⱳ Ȉ ῏

ᶏ ̆ Ḥ Ҍ̆ תּ ᾟ ꜚ ץ

֟ ӯĿȂ 

ԓȁḠ  

Ḡ ԅ ֲ ᾟ ꜚ ῏Ὲ ̆ Ὲ

῏ Ԋᴪ‗ ╠Έҩ ׂ ῏ ֟ ӯ ȁ Ⱶ

ȁ Ⱶ ₡ט ῏Ὲ ̆ ῏ Ⱶ ̆ ֲ

῏ ̆ ԅȇ҉ Ὲ Ḥ Ⱳ Ȉȁȇ ├֜ ҉

↕Ȉ ֲ ȇῈ Ȉ ᴆȂ 

̆Ḡ ҹ̔ ֲ ᾟ ꜚ ᶭ ̆

Ὲ תּ 46,500҆ᾝ ԍ ᾟ ꜚ ̆ ҈ ꜚ

̆ Ὲ ’Ȃ ֲ Ὲ ῏ Ԋᴪ

‗ ╠Έҩ ׂ̆ תּ ץ ̆ ֲ ԅ ҙ

100% ֟ ӯ ҹ̆ Ԋ ֜ ῤ ȁ֜ ȁ

⅞ ᵬ₮ԅ Ȃ ₮ΐ ҈ҩ ̆

תּ ̆ ֲ ῒז ֟ ӯ ⅞Ȃ ֲ

תּ № ԍ ᾟ ꜚ ̆ ԍῈ ֟ Ҍ̆

תּ ᾟ ꜚ ץ ֟ ӯ Ȃ 

 

2、重点问题 2： 

申请人本次补充流动资金（含项目预备费及铺底流动资金）占募集资金总

额的比例超过 30%，请予以调整。 

̔ 

ѿȁ ╠ 
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2016 6 1 Ὲ Έ Ԋᴪ ̂ҳ ̃ᴪ ȁ 2016 7

13 Ὲ 2016 ԋ ҳ қ ᴪ ̆ Ὲ תּ

̂ ̃Ҍ 189,000҆ᾝ̆ תּ̆ ‪

ԍץҊ ̆ғҌ Ҋץ תּ ̔ 

תּ   
 

̂҆ᾝ̃ 

תּ  

̂҆ᾝ̃ 

1 
ַ └ Ὲ └╕

 
71,260.00 60,000.00 

2 DHY & CO. ,LTD53.80%  100,068.00 70,068.00 

3 ᾟ ꜚ  - 55,000.00 

Ὲ תּ Ҭ̆ľ DHY & CO. ,LTD53.80%

ĿҌ ꜚ ľ̕ ַ └ Ὲ

└╕ ĿҬ ľ Ŀ ľ ꜚ Ŀ̆ ΐᵣ Ҋ  ̔

 ῤ  ΐᵣῤ  ̂҆ᾝ  ̃

1 ӯ ѿ  23,500 

2  ҳ ֟  10,350 

3.1 ֟  ֟ Ҭ ֟ ֟  22,358 

3.2 Ҭ  ꜛ  4,483 

3.3 Ὲ ῒ  
ꜚⱬȁ ȁ ȁ ȁ

 
3,069 

4   5,100 

5 ꜚ   2,400 

   71,260 

Ὲ Ὲ תּ Ҭ 55,000҆ᾝ ԍ ᾟ ꜚ 5̆,100҆

ᾝ ԍľ ַ └ Ὲ └╕ Ŀӊľ Ŀ̆ 2,400

҆ᾝ ԍľ ַ └ Ὲ └╕ Ŀӊľ ꜚ Ŀ̆ ҈

62,500҆ᾝ̆ תּ ̂189,000҆ᾝ̃ ᶛҹ 33.07%̆ ԅ

30%Ȃ 

ԋȁ  

ԍ҉ ’̆ Ὲ 2016 ԋ ҳ қ ᴪ ȇ῏ԍ

қ ᴪ Ԋᴪῃ Ⱳ Ὲ A ῏Ԋ Ȉ

Ԋᴪ Ὲ̆ Ԋᴪ ԅ Ὲ ’̆

Ὲ תּ Ҭ ᾟ ꜚ תּ ᵬ₮ԅ

Ȃ2016 8 1 ̆Ὲ ԅ Έ Ԋᴪ Έ ̂ҳ ̃ᴪ ̆
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ԅȇ῏ԍ Ὲ Ὲ A Ȉ̆ תּ

ҹҌ 180,500҆ᾝȁľ ᾟ ꜚ Ŀҹ 46,500҆ᾝ ῒ̆תּז

Ҍ Ȃ 

̆Ὲ Ὲ תּ Ҋ̔ 

תּ   
 

̂҆ᾝ̃ 

תּ  

̂҆ᾝ̃ 

1 
ַ └ Ὲ └╕

 
71,260.00 60,000.00 

2 DHY & CO. ,LTD53.80%  100,068.00 70,068.00 

3 ᾟ ꜚ  - 46,500.00 

Ὲ̆ Ὲ תּ Ҭ ԍ ᾟ ꜚ ץ ľ ַ

└ Ὲ └╕ Ŀӊľ Ŀ ľ ꜚ Ŀ

ҹ 53,256.35 ҆ᾝ̆ תּ ̂180,500 ҆ᾝ̃ ᶛҹ 29.50%̆

ᵞԍ 30%Ȃ 

 

3、重点问题 3： 

申请人本次拟使用募集资金 6 亿元投入合肥亿帆生物制药有限公司高端药

品制剂项目，具体由申请人购买国药一心 7 个血液肿瘤在研产品、1 个多烯类抗

真菌在研产品的技术与成果并进行后续研发及试生产。 

请申请人说明拟使用 2.35 亿元购买 8 项在研药品技术的作价依据。请说明

上述产品预期投向市场的时间及确定性，请说明目前国内其他可比公司开展同

类药品研发的情况。 

请保荐机构核查上述技术各自的研发时间及费用化、资本化金额、研发进

展及技术水平，请补充核查本次募集资金投资构成中是否存在非资本性支出。 

̔ 

ѿȁ ᶏ 2.35ַᾝ ӯ 8 ᵬᴇᶭ  

Ὲ ῃ Ὲ ַ ԍ2015 7 21 ҍ ѿ └ Ὲ ԅ

ȇ ᵣ Ȉ̂ Ҋץ ľȇ ȈĿ̃̆

2.35ַץ ӯ ѿ 7ҩ ֟ ȁ1ҩ

֟ ҍ ȂῈ ῃ Ὲ ַ └ ԍ2016 5 30
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ҍַ ȁ ѿ ԅȇ< ᵣ >ӊ

ᾟ Ȉ̆ ַ └ ַ ȇ ȈҬ֣ ≠ҍӈ

ⱵȂ 

҉ 8ҩ Ҭ̆ᴟ ז ȁԋ ȁ

ȁ ӏ ȁ ᵣ

ῤ ҉ ȂῈ ₮ԍ ῤ ᴏ ̆ ӯ

҉ 8ҩ Ȃ҉ץ ԍ ѿ

CFDA Ҍԇ ‰ ̆ ѿ ᶫ ᴇṿ ԇץ Ȃ

҉ ’ ԋҩ ⌠ Ὲ̆

ѿ ט ᾟ ΐᵣ

Ṝ ֟ Ȃ 

ҩ ᵬᴇ ̆Ὲ ᾟ№ ԅ ’ȁ

ᵬ └ ̆ ҩ ᵬᴇᶭ Ҋ̔ 

̂ѿ̃ᴟ ז ̂└╕ ̔100mg̃ 

ᴟ ז ᾥ└ Ὲ ԍ2006 ҉ ̆Һ

ҹ T ̆ T ѿ Ȃ T

ѿ ҹ ̆ ֲ 0.3%̆ Ҭ

3,000ֲȂ 

╠ ֟ ῤ҉ Ȃ ѿ ῤ ѿ ҳ

ᴑҙ̆ 11 ᴑҙ ֟ ҳ ᴆ̕ ԍ2015 7 22 ץ

̆ ҳ Ҥ ҉̆ №ᴑҙ ԍ Ả

ᵬȂ ╠ ֟ ֟ ҳ └ ̆ ᴪ

ῤ ҉ Ȃ 

2015 ̆ ֟ 1.7ַ ᾝȂ ֟

ⱬ ̆ғҹҳ ̆Ὲ ֟ ҉ ≠

1,800҆ᾝ Ȃ Ὲ ҍ ѿ ∞ ̆ ֟ ҍ ӯ ҹ2,000

҆ᾝȂ 

̂ԋ̃ ╕̂└╕ ̔ 20mgȁ 50mgȁ 70mg  ̃

└ Ὲ ԍ 2006
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҉ ̆Һ ҹ ̆ №

Ȃ IMS ̆ Ҭ ҈ ӊѿ̆

1.3ֲ҆̆ Ҍ ҳ Ȃ 

╠ ֟ ῤ Ύ҉ ̆ 1 ᴑҙ ᴏ

ⱳ҉ Ȃ ╠ ῤ 12 ᴑҙ ֟ ҳ ᴆ̆

ѿ ҹῒҬӊѿȂ ֟ ҳ

֟̆ ᴪ 3 4 ҉ Ȃ 

2015 ̆ ֟ 70.8ַ ᾝ̆Ὲ

֟ ҉ ≠ 1,000҆ᾝ Ȃ Ὲ ҍ ѿ

∞ ̆ ֟ ҍ ӯ ҹ 1,500҆ᾝȂ 

̂҈̃ԋ ̂└╕ ̔ 0.5ml:0.5mg̃  

ԋ ᾥ └ Ὲ ԍ2008

҉ Һ̆ ҹ ֲ ̆ ֲ

2.3ֲ҆Ȃ 

╠ ֟ ῤ҉ ̆ 6 ᴑҙ ҳ ᴆ̆

ѿ ҹῒҬѿ Ȃ ֟ ҳ ֟̆

ῤ ҉ Ȃ 

2015 ̆ ֟ 18ַ ᾝȂ ֟

Ԉ ̆ ԍҳ ̆ ⱬ ̆Ὲ ֟ ҉

≠ 2,300҆ᾝ Ȃ
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2015 ̆ ֟ 3.5ַ ᾝȂ

֟ ⱬ ғ̆ҹҳ Ὲ̆ ֟ ҉

≠ 900҆ᾝ Ȃ Ὲ ҍ ѿ ∞ ̆ ֟ ҍ

ҹ2,000҆ᾝȂ 

̂ԓ̃ ӏ ̂└╕ ̔1.2ml:24mg̃ 

ӏ ẫ Ὲ ԍ2008 ҉ ̆Һ ԍ

̂NHL̃ ̂MM̃ ̆Ҭ

ҹ3,000ֲȂ 

╠ ֟ ῤ҉ ̆ 4 ᴑҙ ҳ ᴆ̆

ѿ ҹῒҬӊѿȂ ֟ ╠ ҳ ̆

֟Ȃ 

2015 ̆ ֟ 7.07ַ ᾝȂ ֟

ҹ ╠ҳ ̆ ҳ ᵀ Ὲ̆ ֟ ҉

≠ 1,700҆ᾝ Ȃ Ὲ ҍ ѿ ∞ ̆ ֟

ҍ ҹ4,000҆ᾝȂ 

̂Έ̃ ᵠ ̂└╕ ̔1.0mg/ ȁ3.5mg/ ̃ 

ᵠ └ ᴪ Ὲ ԍ

2009 ҉ Һ̆ ҹ ̆ ῃ ҹ

ӊѿ̆ ֟ ѿ Ȃ 

╠ ֟ ῤ Ύ҉ ̆ ֟ ҳ

֟̆ ᴪ 4 5 ҉ Ȃ 

2015 ̆ ֟ 145.7ַ ᾝȂ

֟ ҳ Ὲ̆ ֟ ҉

≠ 1,000҆ᾝ Ȃ Ὲ ҍ ѿ ∞ ̆ ֟ ҍ

ҹ2,000҆ᾝȂ 

̂҂̃ ᵣ ̂└╕ ̔6.2ml̔1mg̃ 

ᵣ TALON THERAPῈ ԍ

2012 ҉ ̆Һ ҹ ᵣ (PH-)

̆ ῤ ҹ35%Ȃ ᵣ ̂ ѿҩ֟ Ύ ȁ
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Ҍ ̃ ᵞ ◐ᵬ ̆ Ȃ 

╠֟ ῤ҉ ̆ 3 ᴑҙ ҳ ᴆ̆ ѿ

ҹῒҬӊѿ̆ ╠ II ҳ Ȃ ֟ II ҳ

ѿ Ȃ 

2015 ̆ ֟ 52ַ ᾝȂῈ

֟ ҉ ≠ 2,500҆ᾝ Ȃ Ὲ ҍ ѿ ∞

̆ ֟ ҍ ҹ5,000҆ᾝȂ 

̂ῇ̃ ң B ᵣ̂└╕ ̔50mg/ ̃ 

ң B ᵣ Three Rivers PharmaῈ ԍ 1997

҉ Һ̆ ҹ Ȃ ⱬ ̆ Ȃ

╠̆ң B ѿ Ȃ ᵣ ̂ ѿҩ

֟ Ύ ȁ Ҍ ̃ ᵞ ◐ᵬ ̆ ΐ ⱳ

̆ Ȃ ԍ ҉ ֟ ̆ ֟ ᵣ

ҹᾢ ̆ Ȃ 

╠ Three Rivers Pharma Ả Ҭ ̆ ῤ 1 ᴑҙ

ᴏ└ ҉ ̆ ѿ ᴑҙ ҳ ᴆȂ ѿ

֟ ҳ ╠ ᵬ̆ ῀ҳ Ȃ 

2015 ̆ ֟ 15ַ ᾝȂ ֟

ҹ ╠ҳ ̆Ὲ ֟ ҉ ≠ 3,300҆ᾝ

Ȃ ԍ ̆ Ὲ ҍ ѿ ∞ ̆ ֟ ҍ

ҹ 2,000҆Ȃ 

ԋȁ҉ ֟  

Ὲ ҉ 8ҩ Ҋ̔ 

֟  ҉   

ᴟ ז

 
2018  

ῃ ҳ ᵬ̆ ֟ ҳ └ ̆

2017 6 ֟ Ȃ Ҭ ̂CDẼ

╠ ̆ 2018 ‰ ֟҉ Ȃ ֟

ῤ ҉ Ȃ 

╕ 
2019 ҈  

╠ ֟ ҳ └ ̆ 2017 6

ҳ ̆ᶛ 36ᶛ ̆ 2017 12

֟ ̆ Ҭ ̂CDẼ ╠ ̆

2019 ҈ ‰ ֟҉ Ȃ 
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ԋ

 
2020  

╠ ҳ ⱬꜚף ̆ 2018 12

ῃ ҳ ᵬ̆ 2019 ∆ ֟ ̆

Ҭ ̂CDẼ ╠ ̆ 2020

‰ ֟҉ Ȃ ֟ ῤ ҉ Ȃ 

 
2019  

╠ ҳ ̆ 2017 3 ῃ

ҳ ᵬ̆ 2017 10 ֟ ̆

Ҭ ̂CDẼ ╠ ̆ 2019 ‰

֟҉ Ȃ ֟ ῤ ҉ Ȃ 

ӏ

 
2019 ҈  

ҳ ⱬꜚף Ȃ CROῈ ̆

⅞ 20-25 Ҭ 24-36ᶛ ⱬꜚף 110ᶛ

ҳ ̆ 2018 9 ῃ ҳ ᵬ ҳ

ⱬꜚף 2̆018 12 ᴍ ֟ ̆ Ҭ

̂CDẼ ╠ ̆ 2019 ҈ ‰ ֟҉ Ȃ 

ᵠ

 
2019  

ҳ ̆ ╠ └╕ ̆

2017 12 ᴍ ֟ ̆ Ҭ ̂CDẼ

╠ ̆ 2019 ‰ ֟҉ Ȃ 

ᵣ

 

2021
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ҳ Ҥ̆ № ԍ Ả ᵬȂ 

̂ԋ̃ ╕̂└╕ ̔ 20mgȁ 50mgȁ 70mg  ̃

╠̆ ̂Ҭ ̃ Ὲ ῤ҉ ̆

ҙ ᴍ Ὲ ᴏ└ ҉ Ȃ 

╠̆ Ὲ ̆ ҳ ᴆ ᵝ Ҋ̔ 

 ᵝ  ҳ ᴆ  

1 ֤ Ὲ  2012 11  

2 ֤ ҙ Ὲ  2015 3  

3 ҙ ᴍ Ὲ  2015 12  

4 ᴶ└ Ὲ  2016 1  

5 └ ̂ ̃ Ὲ  2016 1  

6 ҉ ⇔ └ Ὲ  2016 1  

7 ֤ᴨ └ Ὲ  2016 1  

8 Ҭ └ ̂ ̃ Ὲ  2016 1  

9 қ ҙ ᴍ Ὲ  2016 2  

10 ֤ ҙ ᴍ Ὲ  2016 6  

11 ҙ Ὲ  2016 9  

̂҈̃ԋ ̂└╕ ̔ 0.5ml:0.5mg̃  

╠̆ ῤ ֟ ҉ ̆ Ὲ ̆ ҳ ᴆ ᵝ Ҋ  ̔

 ᵝ  ҳ ᴆ  

1 ֤  2014 8  

2 қ ף ҙ Ὲ  2015 10  

3 ֤ Ὲ  2016 2  

4 ֤ ῃẫ Ὲ  2016 3  

5 └ Ὲ  2016 9  

╠ Ҭ Ȃ 

̂ ̃ ̂└╕ ̔ 20ml:20mg̃  

2015 7 22 ץ ̆ ҳ Ҥ̆ ╠

֟ ᴑҙ ֟ ‰Ȃ  

╠̆ Ὲ ̆ ҳ ᴆ ᵝ Ҋ̔ 

 ᵝ  ҳ ᴆ  

1 ֤ ᴧ҆ῃ Ὲ  2008 8  

2 ᴍ Ὲ  2008 10  

3 ᴋῈ  2008 11  

4 ֤└ Ὲ  2008 10  

5 ҙ ᴍ Ὲ  2008 10  

6 ֤ Ὲ  2008 12  

https://www.baidu.com/link?url=6SZBXqLScST6IMSvMXiyGoR7pCZdPgxNKw9Cb6IvjXa6tywh4fv8GHJN3UEMnXKO&wd=&eqid=ce51da260000ca590000000357fce478
http://db.yaozh.com/zhuce?me_qiyemingcheng=%E5%8D%97%E4%BA%AC%E5%8D%A1%E6%96%87%E8%BF%AA%E8%AE%B8%E7%94%9F%E7%89%A9%E5%B7%A5%E7%A8%8B%E6%8A%80%E6%9C%AF%E6%9C%89%E9%99%90%E5%85%AC%E5%8F%B8
http://db.yaozh.com/zhuce?me_qiyemingcheng=%E5%8D%97%E4%BA%AC%E5%9C%A3%E5%92%8C%E8%8D%AF%E4%B8%9A%E6%9C%89%E9%99%90%E5%85%AC%E5%8F%B8
http://db.yaozh.com/zhuce?me_qiyemingcheng=%E6%B1%9F%E8%8B%8F%E8%B1%AA%E6%A3%AE%E8%8D%AF%E4%B8%9A%E8%82%A1%E4%BB%BD%E6%9C%89%E9%99%90%E5%85%AC%E5%8F%B8
http://db.yaozh.com/zhuce?me_qiyemingcheng=%E6%B9%96%E5%8D%97%E7%A7%91%E4%BC%A6%E5%88%B6%E8%8D%AF%E6%9C%89%E9%99%90%E5%85%AC%E5%8F%B8
http://db.yaozh.com/zhuce?me_qiyemingcheng=%E9%BD%90%E9%B2%81%E5%88%B6%E8%8D%AF%EF%BC%88%E6%B5%B7%E5%8D%97%EF%BC%89%E6%9C%89%E9%99%90%E5%85%AC%E5%8F%B8
http://db.yaozh.com/zhuce?me_qiyemingcheng=%E4%B8%8A%E6%B5%B7%E5%88%9B%E8%AF%BA%E5%88%B6%E8%8D%AF%E6%9C%89%E9%99%90%E5%85%AC%E5%8F%B8
http://db.yaozh.com/zhuce?me_qiyemingcheng=%E5%8D%97%E4%BA%AC%E4%BC%98%E7%A7%91%E5%88%B6%E8%8D%AF%E6%9C%89%E9%99%90%E5%85%AC%E5%8F%B8
http://db.yaozh.com/zhuce?me_qiyemingcheng=%E7%9F%B3%E8%8D%AF%E9%9B%86%E5%9B%A2%E4%B8%AD%E5%A5%87%E5%88%B6%E8%8D%AF%E6%8A%80%E6%9C%AF%EF%BC%88%E7%9F%B3%E5%AE%B6%E5%BA%84%EF%BC%89%E6%9C%89%E9%99%90%E5%85%AC%E5%8F%B8
http://db.yaozh.com/zhuce?me_qiyemingcheng=%E5%B1%B1%E4%B8%9C%E7%BD%97%E6%AC%A3%E8%8D%AF%E4%B8%9A%E8%82%A1%E4%BB%BD%E6%9C%89%E9%99%90%E5%85%AC%E5%8F%B8
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7 ҙ Ὲ  2008 12  

8 ֤ ⱳ└ Ὲ  2009 2  

9 ᴋῈ  2009 8  

10 Ὲ  2009 2  

#~	‡,®A 2009�¤2009�¤2009
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Ḡ ԅ҉ ῏ ȁ ľ̆ ַ

└ Ὲ └╕ Ŀ ̆ Ὲ ̆

Ḥᴪ ԊⱵ ̂ ᴩ̃₮ΐ Ғ ̆ ҙ ῏Ὲ Ḥ ̆

ֲᴪ ᴑҙᴪ ‰↕̕ ԅ ֲ Ⱶ ̆ ԅ ֲ₮ΐ

῏ ̆ Ҋ̔ 

̂ѿ̃҉ ȁ ȁ
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ᴍ 2016

ѿ ԋ ҈ ѿ ԋ ҈ ѿ ԋ ҈ ѿ ԋ ҈ ѿ ԋ ҈ ѿ ԋ ҈

╕ ֟
҉

ԋ
֟

҉

ӏ
֟

҉

ᵠ
֟

҉

ᵣ
֟

҉

ң
B ᵣ ҳ

ҳ
ᴆ ֟

҉

CDE

֜ ȁ
ҳ

̆ ῃ ҳ

CDE

֟

CDE

CDE
֟

ҳ
CDE

└╕

҉

CDE

ҳ

̆ └ ̆
BE

ҳ CDE

ᴟ ז ȁ
└

CDE ҉

2017 2018 2019 2020 2021 2022

 



 

20 

2ȁ ȁ  

̂1̃ ҹ ₮ 

֟ ∆ ῒ №≢ Ҍ ᴑҙᴪ ‰↕ ̆ ֟

Һ ȁ ȁ ῀ȁ ֟֜ ȁṽⱵ ȁ ꜛ ᴑ

ҙ ₃ Ȃ 

ȇᴑҙᴪ ‰↕ 6 ĺĺ ֟Ȉ ̆ ֟ ӯᴇ ȁ

῏ ץ ԍᶏ ֟ ⌠ ῒז ₮̆ ҍ ֟

῏ ≠ ῀ᴑҙ̆ғ ῀ ֟Ȃ 

ԍ ӯ ѿ 8 ̆ ֲ ԍ ԅ № ̆

ץ 2.35ַᾝᴇ Ȃ ѿ Ӟ ԍ CFDA Ҍ

ԇ ‰ ᴪ ̆ ∞ץ ≠ ῀̆ ӯᴇ

̆ ̆ ט֜ ҹѿ ӊ╠ҹט֜̆֟

ט ̂ ԍ ҹ ֟̆ ᵣ ҹῒז ꜚ ֟ Ȃ̃ ԍ֜ט ԍ

Ҍѿ ̆ ֲ ӯ ѿ ̆

֟Ԋ ҉ ⌠ ᶏ ̆ ȇᴑҙ‰↕- ֟Ȉ

ץ ȇᴑҙᴪ ‰↕ ̂2010 Ȉ̃ľ ȁῤ Ⱶ Ŀ ̂҈̃

̆ ֟ ῀ľ ₮ĺĺ ₮Ŀ̆

҉ ѿ ₮̆ №ῒ ԍ ̆ᵬ₮Ҍ Ȃ

ֲ ᴪ ᴑҙᴪ ‰↕ Ȃ 
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̂ ̃ ȁ Ⱶ ῒז ץ̆ ֟ ̆

ⱬᶏ ₮ ֟̕ 

̂ԓ̃ ԍ ֟ ₮ ȂĿ 

2̃ ֲῤ ⅞№ ᴪ ҹ̔ ╕ ῤ

῀ ҹ ╕ ῀ II ҳ ᵌ ̆ ҹ

֟ Ȃ ᴏ└ ῀ ҹ ̆

ҹ ֟ Ȃ 

3̃ ȇ Ύ Ⱳ Ȉ̆ Ύҳ №ҹ IȁIIȁIIIȁIV ȂI ҳ

̔∆ ҳ ֲᵣ ῃ ᴇ ȂII ҳ ̔ ᵬ ∆ ᴇ

ȂIII ҳ ̔ ᵬ ȂIV ҳ ̔ ҉ Ȃ

II ҳ ᵬ ᴇ̆ ᶏῒץ֟ ᶏ ₮

҉ΐ ҳ̕ ῀ ̆ ֲ ῀ ҹԅ ֟

֟ ₮ ΐ̆ ֟ᶏ ₮ ̕ ֲԍ

̕ ֲ ⱬȁ ȁ

ꜚ ү ᶏ̆ ֲ ȁ Ⱶ ῒ

ז ץ̆ ῀ II ҳ ̕ ֲΐ Ⱶ ̆

ᴪ └ ̆ ₮Ȃ 

ᴏ└ ̆ ≠

ץ̆ ⱬꜚף ҹ ̆ ѿ Ҍ ╕ └╕̆

ᴆҊ ῒ̆ ᴍ ֲᵣ Ȃ ԍ

ᴏ└ Ҍ ⌠ ̆ ₃ ̆ ῀

ҹ Ȃ 

҉̆ ֲῤ ₮ ᴪ ȁ⅞№ ΐᵣ ‰

ᴑҙᴪ ‰↕ Ȃ 

ֲ ᴪ ֲ ᶫ ῏ ̆ Ҭ ╕

ԍ ᴏ└ ̆ ҳ ̆ ╠ ԍ ̆ῒ

ҳ 500 ҆ᾝ ԍ ₮̕ Ҭ ң B ᵣ̆

I ҳ ̆ ╠ ԍ ̆ῒ I ҳ 500҆ᾝҹ
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₮Ȃ ῒז ₮ ҹ ₮̆ҹ ₮Ȃ 

̂3̃҉ ȁ  

̆Ḡ ҹ̔҉ ȁ Ҋ̔ 

1̃ ӯ 

ᵝ̔҆ᾝ 

 ֟  ӯ    

1 ᴟ ז  2,000.00 - 2,000.00 

2 ╕ 1,500.00 - 1,500.00 

3 ԋ  5,000.00 - 5,000.00 

4  2,000.00 - 2,000.00 

5 ӏ  4,000.00 - 4,000.00 

6 ᵠ ╕ 2,000.00 - 2,000.00 

7 ᵣ 5,000.00 - 5,000.00 

8 ң B ᵣ 2,000.00 - 2,000.00 

 23,500.00 - 23,500.00 

2̃  

ᵝ̔҆ᾝ 

֟   
 

 

 

 

 

₮  

ᴟ ז

 
֟ 50҆ᾝ - 50.00 50.00 

╕ 

ҳ 500 ҆̆

֟ 50҆ 
500.00 50.00 550.00 

ԋ

 

ҳ 2,500 ҆̆

֟ 50҆ 
- 2,550.00 2,550.00 

 

֟ 50҆ ῒ̆ז

ѿ  
- 50.00 50.00 

ӏ

 

ҳ ף 1,500 ҆̆

֟ 50҆ 
- 1,550.00 1,500.00 

ᵠ

 
֟ 50҆ - 50.00 50.00 

ᵣ

 

II ҳ

ѿ ̆III ҳ 2,000

҆̆ ֟ 50҆ 

- 2,050.00 2,050.00 

ң

B ᵣ 

I 500 ҆ȁII 1,200 ҆ III

ҳ 1,750 ҆̆ ֟
500.00 3,000.00 3,500.00 
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50҆ 

  1,000.00 9,350.00 10,350.00 

̂4̃  

Ḥᴪ ԊⱵ ̂ ᴩ̃ ҹ̔ ֲῤ ₮ ᴪ ȁ

⅞№ ΐᵣ ‰ ᴑҙᴪ ‰↕ ̆ ₮Ҭ

╕ ҳ ץ500҆ ң B ᵣ I ҳ

500҆ᾝ ҹ ₮Ȃῒז ₮ ҹ ₮̆ҹ ₮Ȃ 

3ȁ  

̆҉ Ҋ̔ 

̂1̃ᴟ ז  

ᴟ ז ῃ ѿҩ Ә ̆ └ Ә

ⱳ ̆ Ҭ ֓ ⱳ ׆̆ └

̆ ῤ ԍҳ Ȃ 

ȇ Ύ Ⱳ Ȉ ̆ᴟ ז ԍ 3.1 ̆

ֲ ῤ ҉ Ȃ 

֟ ҍ ῤῒז ҳ ᴆ

Ȃ  

̂2̃ ╕ 

└╕̆ └ ֓ ץ̆

Ḥ ᴰ ׆̆ ⁞ └ ̆Һ ԍ Ȃ ԍ

ѿף ᴚ ̆ ᴚ Ҍ

̆ ҹ ѿ ԋ Ȃ 

ȇ Ύ Ⱳ Ȉ ̆ ╕ ԍ 6 Ȃ 

֟ ҍ ȁ ῤ ҉ ᴏ└ ῤῒז ҳ ᴆ

Ȃ 

̂3̃ԋ  

ԋ └ NADPH ׆̆ └ ֟ ̆Ḡ

׃ -2 NK T ᾧ ׃ ⱳ └ ›֙Ȃ ̆
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ԋ ׃ -2 Ḡ NK T ⱳ ̆

֟ ᴴȁ └ᵬ Ȃ 

ȇ Ύ Ⱳ Ȉ ̆ԋ ԍ 3.1

̆ ֲ ῤ ҉ Ȃ 

֟ ҍ ῤῒז ҳ ᴆ

Ȃ  

̂4̃  

ѿ ף ΐ̆ ̆ Ҍ

₮ԅ Ȃ 

ᵬҹ ╠ ѿ ץ ԍᾙ ̆ ᵣ

̆ ғ ̆ Ҍ Ҍ ̆ ץ ̆Ӟ ץ ̆ҹ

ҩ ‰ ԍᾙ ̆ ԍҳ Ȃ 

ȇ Ύ Ⱳ Ȉ ̆ ԍ 3.1 Ȃ 

֟ ҍ ῤῒז ҳ ᴆ Ȃ 

̂5̃ ӏ  

ӏ ѿ CXCR4 ᵣ ╕̆ ᵣҍ

̆ 1αȂ ֲ ᵝ ᵬ ̆Ḇ

ᶏֲ ᵝԍ ҬȂ ӏ Ḥ ᴰ ᶏ̆ №

⌠ Ҭ̆ ≠ԍ ֓ Ȃ 

ȇ Ύ Ⱳ Ȉ ̆ ӏ ԍ
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Ȃ 

ȇ Ύ Ⱳ Ȉ ̆ ᵠ ԍ 6 Ȃ 

֟ ҍ ῤῒז ֟ Ȃ  

̂7̃ ᵣ  

̆ ԍ ̆

̆ ⱳ ̆ ᵣ̆Ḡ ᵣ

№ ̆ Ҭ Ả └ Ҝ№ ̆Һ ԍ Ȃ 

֟ ╕ ȁ ȁpH ᾢ ᵣ└ ̆ Ḡԅ֟

ȁ Ȃҳ ╠ꜚ ̆ҍᴰ ╕ ̆

ᵣ ԅ Ҭ Ḡ ̆ ԅ ᵝ

̆ №ҍ ׆ ᵣҬ ῏Ȃ ѿ └ᶏ

ⱴ̆׆ Ḡԅ Ȃ 

ᵣ ҉ ̆ ῒ ԍң ҉ץ

ֲȂ 

ȇ Ύ Ⱳ Ȉ ̆ ᵣ

ԍ 5 Ȃ 

֟ ҍ ῤῒז ҳ ᴆ

Ȃ  

̂8̃ ң B ᵣ 

ң Bҹ ̆ ⌠ ҉ ̂Һ ҹ

̃̆ ̆ ῤ ₮ ᶏ ֙̕ҳ ҉ ԍ Ҥ

ῤ ῃ Ȃ 

֟ ῤ ң B ᵣ ῒ̆ № ᶏ̆

ң B ҬḠ ̆ ᵞҍֲᵣ Ҭ

׆̆ ң B ⱬȂ 

ȇ Ύ Ⱳ Ȉ ̆ ң B ᵣ ԍ 4

Ȃ 

֟ ҍ ȁ ῤ ҉ ᴏ└ ῤ ҳ ᴆ
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Ȃ 

̂ԋ̃ תּ Ҭ ₮ 

תּ ľ ַ └ Ὲ └╕ Ŀȁ

ľ DHY&CO.,LTD53.80% Ŀ ľ ᾟ ꜚ Ŀ 

1ȁ ַ └ Ὲ └╕  

ҹ71,260҆ᾝּ̆ת 60,000҆ᾝּ̆ת

Ҋ ̔ 

ᵝ̔҆ᾝ 

 
ῤ  ΐᵣῤ  

תּ  

 

 

 

 

 

ῒ ΐᵣ

₮ ∞  

1 ӯ 
ѿ

 
15,500 

-  
15,500  

2  

ҳ

֟

 

9,227.65  9,227.65  

3 ֟ Ҭ ֟ ֟  

3.1 
֟

 

֟ Ҭ

֟

֟  

20,964 - 20,964  

3.2 Ҭ  ꜛ  4,483 - 4,483  

3.3 
Ὲ

ῒ  

ꜚⱬȁ

ȁ ȁ ȁ

 

3,069 - 3,069 

 

4   5,100  - 5,100 

5 ꜚ   1,656.35 1,656.35 -  

   60,000 1,656.35 53,243.65 5,100 

̔ ץ └∆ ץ ̆ ̆

҉ 1ȁ2ȁ3 ѿ ᶛ ̆ ῒ ΐᵣ ₮ ∞

₮Ȃ 

תּ Ҭ ľ ꜚ Ŀ1,656.35҆ᾝҹ ₮̆ ľ

Ŀ5,100҆ᾝ ῒ ΐᵣ ₮ ∞ ₮Ȃ 

2ȁ DHY&CO.,LTD53.80%  

DHY&CO.,LTD53.80% ҹ ₮Ȃ 

3ȁ ᾟ ꜚ  

ᾟ ꜚ ҹ ₮Ȃ 
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̆Ḡ ҹ̆Ὲ ᴪ ᴑҙᴪ ‰↕ ̆ תּ

Ҭ̆ ₮̆ΐᵣҹľ ַ └ Ὲ └╕

ĿҬľ ꜚ Ŀ1,656.35҆ᾝ ľ̕ ᾟ ꜚ Ŀ 46,500.00҆ᾝȂ ľ̆

ַ └ Ὲ └╕ ĿҬľ Ŀ5,100҆ᾝ ῒ

ΐᵣ ₮ ∞ ₮Ȃ 

ֲ Ὲ ӊľ ᾟ ꜚ Ŀ ľ ַ └

Ὲ └╕ ĿҬľ Ŀ5,100҆ᾝ ľ ꜚ Ŀ1,656.35҆

ᾝȂ 

̂4̃  

Ḥᴪ ԊⱵ ̂ ᴩ̃ ҹ̔ ֲ ᴪ ᴑҙᴪ ‰↕

̆ תּ ₮Һ ҹ̔ ַ └ Ὲ

└╕ Ҭ ꜚ 1,656.35҆ᾝ̕ ᾟ ꜚ 46,500.00҆ᾝȂ ַ

└ Ὲ └╕ Ҭ 5,100҆ᾝ ῒ ΐᵣ ₮

∞ ₮Ȃ 

 

4、重点问题 4： 

针对本次收购标的资产 DHY 公司： 

ŵ2016 年 3 月，DHY 公司通过董事会决议，部分投资者实现股权转让退出，同月

DHY 公司向投资者累计发行 3058 万股新股，2016 年 6 月 2 日，申请人公布预案收购

DHY 公司 53.80%的股权。 

请申请人说明与 DHY 公司接触收购的时间与经过，请说明 DHY 公司转让股权、

发行新股以及被申请人收购是否为一揽子计划。 

请申请人对比 DHY 公司 2016 年 6 月股权转让及发行新股的价格与本次收购的价

格与定价方式，详细说明本次溢价收购的原因与合理性，请说明本次收购是否可能损

害上市公司的利益。 

ŶDHY 公司的实际经营主体上海健能隆公司主业为产品研发及注册，目前无产品

对外销售，2015 年及 2016 年 1-3 月净利润分别为-0.5 亿、-1.69 亿元，本次评估作价为

19.01 亿元。 
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请申请人结合标的资产的经营情况详细说明收购 DHY 公司的考虑与必要性，请说

明本次收购预期如何改善上市公司的财务状况，增强持续盈利能力。 

请说明标的资产相关技术成果产业化是否具有确定性，请说明实现产业化的预期

时间及方式。 

ŷ请评估机构提供本次收购法评估的参数汇总表，包括不限于增长率、折现率、

收入、成本及费用明细。请评估结构详细说明上述参数，尤其是增长期净利润及增长

率的确定依据，并请说明收益法评估的适用性。 

Ÿ请申请人说明，在标的公司持续扩大亏损，无产品产出，溢价 6 倍收购且原标

的出让方无效益承诺的情况下，本次收购是否可能损害上市公司及中小股东的利益，

若本次拟收购资产无法实现预期效益，申请人如何保护上市公司及中小股东的利益。 

Ź请申请人说明本次收购是否符合《上市公司证券发行管理办法》第三十九条的

有关规定。 

请保荐机构就上述事项进行核查。 

请保荐机构详细核查 DHY 公司通过发行新股新引进投资者的具体信息，请核查上

述自然人与上市公司及其关联方是否存在关联关系，请补充核查 DHY 公司在达成收购

协议前发行新股的原因。 

请保荐机构核查 DHY 公司的成立时间及最近三年的研发投入情况，请补充核查

DHY 公司无产品对外销售的原因。 

请保荐机构核查 DHY 公司一季度大幅亏损的原因，请对比 2015 年一季度的财务

数据，说明大幅亏损的合理性，请核查一季度亏损是否与一季度股权转让及发行新股

的作价存在相关性。 

请保荐机构和会计师补充核查截止最近一期末，标的资产效益状况是否与收益法

评估的预测数据相符。 

ŵ2016 年 3 月，DHY 公司通过董事会决议，部分投资者实现股权转让退出，同月

DHY 公司向投资者累计发行 3058 万股新股，2016 年 6 月 2 日，申请人公布预案收购

DHY 公司 53.80%的股权。请申请人说明与 DHY 公司接触收购的时间与经过，请说明

DHY 公司转让股权、发行新股以及被申请人收购是否为一揽子计划。请申请人对比

DHY 公司 2016 年 6 月股权转让及发行新股的价格与本次收购的价格与定价方式，详细
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说明本次溢价收购的原因与合理性，请说明本次收购是否可能损害上市公司的利益。 

 

ѿȁҍ DHYῈ ҍ ̆DHYῈ ȁ ץ

ֲ ҹѿ ⅞ 

̂ѿ̃ DHYῈ  

2016 2 23 ̆Ὲ Ԋ ȁ Ԋᴪ ӥȁ Ⱶ ҍ DHY Ὲ Ԋ №

қף ̆ DHYῈ └ ҉ ԅ∆ ̆Ὲ Ả Ȃ 

2016 3 1 ̆Ὲ Ԋ ȁ Ԋᴪ ӥȁ Ⱶ ҍ Ⱶ ȁᴪ ԊⱵ

ȁ ԊⱵ ᵀῈ Ҭ׃ ֲ ̆ DHYῈ └ ҉

ԅ Ȃ ̆Ὲ ҍ DargaȁDHY Ὲ ȁ҉ ẫ ȁHuang YuliangȁYan 

XiaoqiangȁTang Kai Yang ҉ ԅȇDHY/ẫ ̂҉ ̃ Ὲ

ӥȈ̆ Ὲ Ả Ȃ 

2016 3 8 ̆ Darga ̆Ὲ ҉ ẫ ԅ֜ט Ḡ 1ַ

ᾝ̕ ̆҉ ẫ Ḡ Ҭ ̂ ᴩ Ȃ̃ 

2016 3 18 ̆Ὲ ҍ ֟₮ ̔Ὲ DHYῈ ᶛҹ

53.80%̆DHYῈ 100% ᵀṿҌ 20ַᾝֲ ̆ ֜ Ҍ ῏ ֜

֟ ̆Ὲ ԍ Ȃ 

2016 4 6 ̆Ὲ ҍ ֟₮ ҉ ԅȇ ӯ ֟ Ȉ̆ ץ

100,068҆ᾝ ӯ ֟₮ DHYῈ 53.80% Ȃ 

2016 5 9 Ὲ̆ ῃ Ὲ Ḡ ַ Ὲ ҍ ֟₮

ԅȇ< ӯ ֟ >ӊ ᾟ Ȉ̆ ֜ ץ ẫῐҙ₮ΐ ᵀ

Ҭ DHYῈ ᵀṿҹ ᶭ ̆ ᾟ№ DHYῈ 53.80%

֜ ᴇ ҹֲ 100,068҆ᾝ̆ ѿ Ὲ ῃ Ὲ Ḡ ַ

Ὲ DHYῈ 53.80% ֣̆ ≠ȁӈⱵҍ ᴋȂ 

2016 6 6 ̆ Ḡ ַ Ὲ ֟₮ ԅט ѿ

֜ ᴇ̆ 50,034.02҆ᾝ̕2016 6 21 ̆ Ḡ ַ

Ὲ Darga ԅ֜ט ᴇ 6,000.00҆ᾝ̕2016 10 20 ̆ Ḡ ַ

Ὲ ֟₮ ԅ֜ט ᴇ 10,000.00҆ᾝ̕2017 1 3 ̆
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Ḡ ַ Ὲ Darga ԅ֜ט ᴇ 26,932.91҆ᾝȂ2016 6

12 ̆DHYῈ 53.80% ⌠ Ḡ ַ Ὲ ҊȂ 

2016 6 24 ̆ Ҭ ̂ ᴩ̃ 1ַᾝ֜ Ḡ

҉ ẫ ̕ ̆҉ ẫ Ḡ Ὲ Ȃ 

̂ԋ̃DHYῈ ȁ ̆ҍ ֲ ѿ ⅞ 

1ȁ  

2016 3 8 ̆DHYῈ Ԋᴪ‗ ̆ ̔H&J,LLC ῒ DHYῈ

11,906,250 ᴍ Huang Yuliang J̆MED PACIFIC,LLC ῒ DHYῈ

11,726,250 ᴍ Yan Xiaoqiang K̆ANJI,LLC ῒ DHYῈ 5,250,000

ᴍ Tang Kai YanğPHYTE,LLC ῒ DHYῈ 750,000 ᴍ

Sun Bill Nai-ChaŭLHTZ,LLC ῒ DHY Ὲ 187,500 ᴍ

LIU,HONGȂ҉ ᴍ ᴇ ҹ 0 ᾝȂ 

H&J,LLC Huang Yuliangҩֲ Ὲ ̆JMED PACIFIC,LLC Yan 

Xiaoqiangҩֲ Ὲ ̆KANJI,LLC Tang Kai Yangҩֲ Ὲ ̆

PHYTE,LLC Sun Bill Nai-Chauҩֲ Ὲ ̆LHTZ,LLC LIU,HONG

ҩֲ Ὲ Ȃ 

2014 4 ̆DHYῈ ⅞ ҉ ̆҉ ֲ₮ԍ ⅞ ̆ ῒ

DHY Ὲ ᴍ№≢ ԅῒ ֲ Ὲ Ȃ2016 3 ̆Ὲ

DHYῈ └ ҉̆ Ὲ ῒ DHYῈ ᴍ ҉ ֲ ץ̆ 2014

4 ᴍ Ȃ 

2ȁ  

2016 3 30 D̆HYῈ Ԋᴪ‗ ̆ ҊԊ ̔̂ 1̃ Darga ῒ

҈ ԋ ᴍ̆ῒҬ Darga 15,507,692 ̆ ᴇ ҹ

24,000,000.00 ᾝ̕ Huang Yuliang 461,538 ̆ ᴇ ҹ 714,285.71 ᾝ̕

Cheng,Genhong 92,308 ̆ ᴇ ҹ 142,857.14 ᾝ̕ Yan,Sarah 92,308

̆ ᴇ ҹ 142,857.14 ᾝ̂̕ 2̃ ԍ Integral Investment-III Co.,Ltd.ԍ 2016 3

10 ᶏ ῒ DHY Ὲ ṿҹ 5,000,000.00 ᾝ ṽ├ ҹ

DHYῈ ᴍ ≠ D̆HYῈ Integral Investment-III Co.,Ltd. 4,120,879
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ᴍ̂̕ 3̃ AURUM YEAR LIMITED 10,769,231 ᴍ̆ ᴇ ҹ

5,283,422.38 ᾝȂ 

̂1̃ DargaȁHuang YuliangȁCheng,Genhong Yan,Sarah  

2014 ̆DHYῈ ҍ Darga ԅȇ ӥȈȂ ӥ̆

ԋ ᴆ ’Ҋ̆Darga ῒ ҈ ץ 1.55 ᾝ ᴇ

DHYῈ 2,500҆ ᾝȂ2016 3 ̆Darga DHYῈ ₮ΐȇ ֲ

₱Ȉ̆ Huang YuliangȁCheng,Genhong Yan,Sarah ҈ֲᵬҹ῍ ֲ̆῍

DHYῈ ԋ ӈⱵȂDarga ҉ ҈ֲ DHYῈ ᴇ

ȇ ӥȈҬ Ȃ 

̂2̃ Integral Investment-III Co.,Ltd  

2013 D̆HYῈ ҍ Integral Investment-III Co.,Ltd ԅȇ ṽ├ ȈȂ

̔Integral Investment-III Co.,Ltd. DHYῈ └ ╠

500҆ ᾝ ṽ├ ҹ DHYῈ ̆ ԅ Ҍ ᴆҊ DHYῈ

╠ᵀṿȂ2016 3 ̆Ὲ DHYῈ └ ̆ ԅȇ ṽ├ Ȉ

Ҭ ῏ ̆ ̆DHYῈ ╠ᵀṿҹ 6,500҆ ᾝȂDHYῈ

ҍ Integral Investment-III Co.,Ltd ԍ ԅȇ ṽ ӥȈ̆ Integral 

Investment-III Co.,Ltd DHYῈ ṽ├ ҹ ᴍȂ 

̂3̃ AURUM YEAR LIMITED  

2011 ̆DHYῈ Ԋᴪ ȇDHY&CO.,LTD Stock Option PlanȈ̆

⅞̆DHYῈ ῒ ȁ ԇ ̆ DHYῈ └ ̆

ץ ̆ ץ ⌠ DHY Ὲ

10%̆ ᴇ ᶭ DHYῈ ҍ҉ ֲ №≢ Ȃ2016 3 ̆

҉ ֲ ԅ AURUM YEAR LIMITED̆ AURUM YEAR LIMITED DHYῈ

ᶏ Ȃ 

҉№ ̆DHYῈ 2016 3 ȁ ̆ҍ ֲ ѿ

⅞Ȃ 
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ԋȁ DHYῈ 2016 3 ᴇ ҍ ᴇ ҍ

ᴇ ̆ ᴇ ҍ ̆ ҉

Ὲ ≠ Ȃ 

DHYῈ 2016 3 ץ̆ ᴇ ᴇᶭ

Ҋ ̔ 

 ᴇ  ᴇᶭ  

̂2016 3 ̃ 0.00 

ֲ қ

Ὲ ֲ қ̆

ᵬᴇҹ Ȃ 

̂2016 3

̃ 

AURUM YEAR LIMITED 

0.49 ᾝ/

̆ 3.18ᾝ/  

2011 2016 3 ̆

DHYῈ ҍῒ ȁ

Ȃ 

Integral Investment-III Co.,Ltd 
1.21 ᾝ/ ̆

7.87ᾝ/  

2013 2 ̆DHYῈ ҍ

Integral Investment-III Co.,Ltd

ȇ ṽ├

ȈȂ 

Darga ȁ Huang Yuliang ȁ

Cheng,GenhongȁYan,Sarah 

1.55 ᾝ/ ̆

10.03ᾝ/  

2014 7 ̆DHYῈ ҍ

Darga ȇ

ӥȈȂ 

̂2016 6 ̃ 17.27ᾝ/  

2016 5 ̆֜

ȇ ӯ ֟ ӊ

ᾟ ȈȂ 

̔ ԍ DHYῈ Ҍ ȁ ԇ ᴇҌ ̆ ҉ Ҭ DHYῈ

AURUM YEAR LIMITED ᴇ ҹⱴ ᴇȂ 

2016 6 Ὲ̆ DHYῈ ᴇ ԍ DHYῈ 2016 3

ᴇ ̆Һ Ҋ̔ 

2011 2016 3 ̆DHYῈ ῒ ȁ ԇԅ ̆AURUM 

YEAR LIMITED ҉ ֲ Ȃ2016 3 DHY Ὲ AURUM YEAR 

LIMITED ԍ DHYῈ ȁ ̆ ᴇ ᵞȂ 

DHY Integral Investment-III Co.,Ltd ᴇ 2013 2 ̕

DargaȁHuang YuliangȁCheng,Genhong Yan,Sarah ᴇ 2014 7

Ȃ 2013 ץ ̆DHYῈ ԅ ̆DHYῈ

ᴇṿӞ ӊ ̔ F-627 ⱳ ԅ ԋ ҳ ȁ ῀ ҈ ҳ F̆-652
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Ӟ ≠ ῀ԅ ԋ ҳ ῤѿ ҳ Ȃ ̆Ὲ 2016 6 DHYῈ

ѿ ᴇȂ 

֤ ẫῐҙ ֟ ᵀ Ὲ ԍ 2016 5 8 ₮ΐ ῐ (2016)

0449 ȇ ᵀ Ȉ̆DHY Ὲ қῃ ԍ 2016 3 31 ᵀṿҹ

190,118.28҆ᾝ̆ ֜ ᾟ№ DHYῈ 53.80%

֜ ᴇ ҹֲ 100,068҆ᾝ̆ ᴇΐ ᶭ Ȃ2016 6 1 ̆Ὲ

Ԋᴪ Ԋ ᵀ ԅ ̆ ҹ ᵀ ᵀ Ὲ

ᾛȁ Ȃ 

҉№ ̆Ὲ DHY Ὲ ᴇ ֜ DHY Ὲ ᵀṿ

҉ᾟ№ ̆ ᴇ ̆ Ҍᴪ ҉ Ὲ ≠ Ȃ 

҈ȁḠ  

Ḡ ԅ ֲҍ DHYῈ ȁ ῏ ȁ ῏

Ὲ ȁ ט῏ פ ט ₡ ̆DHYῈ 2016 3 ȁ ῏

ȁ₱ᴆ̆ ֤ ẫῐҙ ֟ ᵀ Ὲ ₮ΐ ȇ ᵀ Ȉ̆ DHY Ὲ 2015

2016 1-3 Ȃ 

̆Ḡ ҹ̔DHYῈ 2016 3 ȁ ̆ҍ ֲ

ѿ ⅞̕ ֲ DHYῈ ᴇ ֜ DHYῈ ᵀ

ṿ ҉ᾟ№ ̆ ᴇ ̆ Ҍᴪ ҉ Ὲ ≠ Ȃ 

ŶDHY 公司的实际经营主体上海健能隆公司主业为产品研发及注册，目前无产品

对外销售，2015 年及 2016 年 1-3 月净利润分别为-0.5 亿、-1.69 亿元，本次评估作价为

19.01 亿元。请申请人结合标的资产的经营情况详细说明收购 DHY 公司的考虑与必要

性，请说明本次收购预期如何改善上市公司的财务状况，增强持续盈利能力。请说明

标的资产相关技术成果产业化是否具有确定性，请说明实现产业化的预期时间及方式。 

̔ 

ѿȁ DHYῈ 53.80%  

Ὲ DHY Ὲ 53.80% ̆Һ ₮ԍ DHY Ὲ ᴨ̆ל

DHYῈ Ὲ Ȃ 

̂ѿ̃DHYῈ ᴨל 



 



 

35 

ῒז ̆ҹҳ Ȃ 

Ὲ 1̆2001-2013 ̆ῃ ֲ ┬ ֟

15.8 ַ ᾝ ⱴ⌠ 61.5 ַ ᾝ̆ ҹ 11.99%̕ῒҬ ֟

2002 4.6ַ ᾝ ⱴ⌠ 2013 43.9 ַ ᾝ̆ ҹ 22.76%Ȃ 

╠̆ ֲ ┬ ֟ Ҭ ᶃ֟ ҹ AmgenῈ

Neulasta 2̆017 40ַ ᾝȂ II ҳ F̆-627

ҳ Ҍⱷԍ Neulastă ҹ ⁞ ᶃ ̆ῒ

҉ NeulastaȂ 

F-627 Ғ≠Ḡ ̆ ῀ III ҳ ̆ Ҭ

III ҳ ȂDHYῈ Ὲ Ғ F-627 ⱳ҉ ∞

ҹҌᵞԍ 85%̆ ᵀ ׆ F-627֟ ⱳ Ẋ ҹ 71%Ȃ ȇ

ᵀ Ȉ̆F-627҉ ̆ ҹ Ȃ 

҉№ ̆F-627ΐ ⱳ҉ ̆ ╠ Ȃ 

̂2̃F-652̔ ֲ ׃ 22 

F-652 ḱ ׃ 22̆ ԍῃ ⇔̂1 ⇔ ̃ ̆ῒ№

׃ 22№ ҉̆ ңҩ ׃ 22№ Fc

ԋ ᵣ Ȃ 

ᵬ ҉ F̆-652 ῒ ׃ 22ѿ STAT3 ῒ

ȁ Ḡ ҍ ῒ̆ ᵣῤ ף ׃

22 2 66 Ȃ ̆F-652 ᾧ ᴴ

ᴴ ₮ Ḡ ᵬ ̕ Һ ꜚ ҉̆

F-652Ӟΐ Ḡ ḱ ⱳ Ȃ 

╠̆F-652 ȁ Һ ң II ҳ

̆ Ҭ I ҳ ̕

ѿ Ȃ 

̂3̃ңҩ⇔ Ҍץ ₮ΐ  

DHYῈ ԅңҩ⇔ D̔i-Kine
TM № ĬTab

TMᾧ

                                                             
1 ̔2013-2018 Ҭ ל ̆Ҭ ֟ҙḤ  

http://www.chyxx.com/research/201310/220525.html


 

36 

ᵣ Ȃ 

Di-Kine
TM № ԍ ᾥ ᵣ ̆ ̆

ᴨ̔ל ҉ № ᾥ ᵣ№

̆ ῒ ̆ᶏ № ᵣῤ ᵬ ̂ Ȃ̃ №

Ҭ ᵣ № ̆ ≠ԍ ᵣ̆ Ȃ

ѿ ȁ ԋ ᵣ Ҭ̆ № ᵣ ῒҬѿҩ Ȃ

̆ № ᵣ ҍ̆ № ᵣ ̆ ҉ ΐ ̂ Ȃ̃

№ ҉ Ҍ ̆ ᶏῒΐᵣ ⱬȂ 

ITab
TM ᾧ ᵣ ѿף ᾧ ᵣ Ȃ

ᵣ ң ᵝ ̆ ץ ҍ ⱳ ̂ѿ ҹ T

̃ ԑᵬ ̆ ᴴᵬ Ȃ ̆ ᵣ ᴴ

ᵣ 100-1000 Ṑ̕ ᵞ ҹ ᵣ 1/2000̆ ᴇ ҉ ѿ

ᵣ ΐ ԈᴨלȂITab
TMᾧ ᵣ ₮ΐ ȁ ᵞ

╕ ץ ҍ ꜚ ᵌ ֜ ҳ ╠ ᴨ Ȃ 

DHYῈ Di-Kine
TM № ҉ ₮ F-627ȁF-637ȁF-652ȁF-899

ѿ ↓ ⇔ ̕ ITab
TM ᾧ ᵣ ҉ ₮ A-337ȁ

A-319/A-320 ⇔ Ȃ D̆HYῈ ץ ңҩ⇔

҉Ҍ ₮ΐ Ȃ 

3ȁDHYῈ ԅ ̆ΐ ᴇṿ 

DHY Ὲ Ҍ ̆ ᴇṿȂ2014 7 ̆Darga ҍ

DHY Ὲ ̆ DHY Ὲ ԋ ╠ᵀṿҹ 1.25 ַ ᾝȂ

2014 ץ ̆DHYῈ ԅ ̔ F-627 ⱳ ԅ

II ҳ ȁ ῀ III ҳ ̆F-652Ӟ ≠ ῀ԅ II ҳ ῤ I ҳ

Ȃ 

Ὲ ѿҩץ ᴇ DHYῈ └ ̆ ᵞԅ ̆

I
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DHYῈ ̆Ὲ ү DHYῈ ֟

ᴪ֟ ̆ ꜛԍῈ ȁ ῃ └╕ Ȃ 

҉№ D̆HYῈ ΐ ᴨ̆ל DHYῈ ꜛԍῈ

̆Ḇ Ὲ Ȃ 

ԋȁ ᵥ ҉ Ὲ Ⱶ ’̆ ≠ ⱬ 

̂ѿ̃ ⱬ Ὲ Ⱶ ’ȁ ≠ ⱬ  

╠̆ ҙ ┴ ̆ ҙ ľ Ŀȁľң

└Ŀ̆ ҙ ᴏ└ ѿ ᴇȁ GMP ̆ᶏ ҙ Ԉⱴ▲ȁ

Ҥ̆ ΐ ⇔ ⱬ ᴑҙ̆ ҙ Ҭ

̆ Ḡ Ⱶ ’ ≠ ⱬȂ 

Ὲ ҬӞ ₮̆ ľҌ ⇔ ̆ Ŀ̆ ԍ ᴑҙ

ľ̆⇔ Ŀȁľ Ŀ Ȃ ̆ Ҍ Ὲ

ⱬ̆ Ḡ ⇔ ⱬȁḆ ̆ ׆ ҉ Ὲ Ⱶ ’̆

≠ ⱬȂ 

DHY Ὲ Һ⇔ ̆ ῃ ̆ ֟⇔ № Ȃ

DHY Ὲ ╠ ѿҩΐ ү ҍ ̆ѿ

̆ңҩᾢ ⇔ ̆33 Ғ≠̆ץ №

̆ῒҬ F-627 ҹ ᶃ ̆F-652↕ ῃ ⇔ Ȃֲ׆

Ữ ȁ ȁ ֟ ᴨ ̆⌠ҳ ȁ ̆DHY Ὲ

ΐ ⱬȂ 

DHYῈ ̆ Ὲ ⱬ̆׆ ҉ Ὲ Ⱶ

’̆ ≠ ⱬȂ 

̂ԋ̃ ⱳ҉ ̆DHYῈ  

╠ D̆HYῈ ⱬԍ № ֟ Ύ Һ̆ F-627ȁ

F-637ȁF-652ȁF-899ȁA-337 A-319/A-320Ȃ ╠̆F-627 ῀ III ҳ

̆ Ҭ III ҳ ̕F-652 ȁ

Һ ң II ҳ ̆ Ҭ I ҳ Ȃ 

ᵀ ₮ΐ ȇ ᵀ Ȉ F̆-627 ⱳ̆ ԍ 2019 ҉ ̆҉
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2ȁ ֟ ⱬ 

2015 8 ̆DHYῈ ֤ ֟ Ҭ GMP cGMP ‰

֟ ̆ ֟ Ӟ ῀ᶏ Ȃ DHYῈ GMPȁcGMPҒ

֤ ֟ ᴆ ̆ ֤ ֟ GMP
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ŷ请评估机构提供本次收购法评估的参数汇总表，包括不限于增长率、折现率、

收入、成本及费用明细。请评估结构详细说明上述参数，尤其是增长期净利润及增长

率的确定依据，并请说明收益法评估的适用性。 

̔ 

ѿȁ ᵀ  

DHYῈ ̆ ᵀҬ ᵀ ľ ԅ ᵀ

Ŀ DHY Ὲ ԅ ᵀȂ ᵀ DHY Ὲ ᵀ ᶭ

Ҋ̔ 

DHYῈ ѿ 2007 Ύԍ British virgin islands Ὲ ῒ̆

ᵬ ẫ ̂҉ ̃ Ὲ ̂ῃ Ὲ ̃ ̆ ץ└ ֟

ᵬ ֤ẫ └ Ὲ ̂ῃ Ὲ ̃ Ȃ ̆

῀ 6ַᾝ̆ ԅѿ ↓ ȁ ̕ ԅ

GMP ‰ ֤ẫ ֟ Ȃ 

DHYῈ ץ Ὲ ⅞ D̆HYῈ ᵬ ҙⱵ

Һ ң ̆ῒѿ̆ F-627 III ҳ ̆ FDA ‰̆

F-627֟ ֟ȁ ᵬ̕ῒԋȁ≠ F-652 ȁ

ҳ ̆ҹῈ ᶫ ȂDHY Ὲ ᴇṿҺ ᵣ ╠

F-627֟ ᴇṿ F-652Ғ ᴇṿȂ 

̂ѿ̃DHYῈ F-627֟ ֟ F-652Ғ  

F-627 F-652ң № ῀ҳ ̆ῒҬ F-627 ῀

III ҳ Ғ׆̆ ̆ FDA ‰ΐ ̆ ҳ

ȁ ֟ ᵬ ̕F-652 ȁ

Һ ң II ҳ ̆ Ҭ I ҳ Ȃ 

1ȁ ֟ ׃  

F-627 ѿף ֲ ┬ ̂G-CSF̃ ̆ΐ ȁ

Ȃ ╠Һ ԍ Ҭ ⁞ ץ̆

ԍ ῒז ҹ̆ҳ ȂF-627 II ҳ ̆
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II ҳ ץ ֲҒ ∞ ̆ FDA ‰ ⱳ Ҍᵞԍ

85%Ȃ 

F-652 ḱ ׃ 22̆ ԍῃ ⇔̂1 ⇔ ̃ Ȃ

F̆-652 ᾧ ᴴ ᴴ ₮ Ḡ ᵬ ̕

Һ ꜚ ҉̆F-652Ӟΐ Ḡ ḱ

ⱳ Ȃ 

2ȁ ԍҳ ╠ ̆ҹῈ  

Ὲ ԍҳ ╠ ̔F-899̆ ԍ ῤ ӎ

ᾙ ῒז ̂ ῏ ̆ ̃̕A-337̆ᾧ

ֲ ᵣ ᵣ̕A-319/A-320̆ᾧ ֲ B-

ᵣȂ 

3ȁF-627ȁF-652֟ FDA ‰ ∞  

ԍ ΐ ѿ ̆ ᵀ ҙῤҒ

F-627ȁF-652֟ FDA ‰ ԅ∞ ̆ ⱳ

ԍҌ ҳ ⱳ ԅ Ȃ 

̂1̃ ⱳ ҙ  

Clin Pharmacol Ther. 2010 Mar; 87(3):272-7.℮ ȇTrends in risks associated 

with new drugdevelopment: success rates for investigational drugs.Ȉ̂ᵬ ̔DiMasi JA1, 

Feldman L, Seckler A, Wilson A.̃Ҭ ̆ ֟ № ҳ

ⱳ ԅ№ Ȃΐᵣ № № № ԅ Ȃ ᵀ ׆̆

ҳ ̆ № № ̆ 32% ҉ Ȃΐ

ᵣ Ҋ ̔ 
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̂2̃ ῤҒ F-627֟ ⱳ ∞  

ֲ ԅ ῤ ҒҙҒ DHYῈ ԅҒҙ∞ Ȃ ᵀ

ῤҒ ’̆ ῤҒ DHYῈ F-627֟ ⱳ ∞ ҹҌᵞԍ 85%̆

ҍ ᵀ ᵝ ∞ Ȃ 

̂3̃ ᵀֲ ֟ ⱳ  

҉ Ҭ֟ ⱳ ῏ ̆DHY Ὲ ֲ Ғ

F-627 ⱳ ῀ ∞ ҹҌᵞԍ 85%̆ ᵀ̆ ԍ F-627֟ ̆

ᵀ ҙ 71%̂ 71%=III ҳ ⱳ 74%¦ ֜ ⱳ

96%̃̕ ԍ F-652֟ ̆ ᵀ ҙ 37.63%̂37.63%=II

ҳ ⱳ 53%¦III ҳ ⱳ 71%̃Ȃ 

4ȁ ’ 

F-627 ҹ Ὲ ֟ NeulastaȂ ҳ ҹ F-627 Ҍⱷԍ

NeulastaȂ 

Ὲ ֟ Neulasta ╠ Ҭ ⁞ ̂LAGCSF̃ ѿ

֟ ̆ Neulasta Ȃ 

ᵀ ԅ IMS Consulting Group ̆ΐᵣ Ҋ̔ 

\ 

 

2013A 2014A 2015A 

 ᴇ   ᴇ   ᴇ  

1 327 2,615 854,740 316 2,849 900,135 323 3,065 



 

44 

2 321 2,662 855,335 314 2,891 907,693 319 3,079 982,946 

3 329 2,734 900,157 336 2,929 983,059 335 3,146 1,054,536 

4 310 2,768 856,661 305 3,002 915,964 300 3,181 953,938 

 1,287 2,694 3,466,894 1,271 2,917 3,706,851 1,277 3,117 3,980,296 

̔ ᵝҹ ̂1 1 ̃̆ ᴇ ᵝҹ ᾝ̆ ᵝҹ ᾝȂ 

imscg ̆Neulasta 2013 2015 ѿ Ḡ

̆ 40 ַ ᾝ ̆ 3 ѿ 1280

Ȃᵖ ᴇ ҉ ̆ Ḡ Ȃ 

5ȁDHYῈ ᴇṿҺ ᵣ F-627֟ ᴇṿץ F-652Ғ ᴇṿ 

DHYῈ ץ Ὲ ⅞̆DHY
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҉ ̆DHY Ὲ ᴇṿҺ ᵣ F-627 ֟ ᴇṿ

ץ F-652 Ғ ᴇṿȂF-627 ֟ ҉ ̆ῒ FDA ‰ ҹ

71%̆ ‰ ‰ң ̆№≢ ῒᴇṿ̆ ⱳ

ῒ ṿ̆ᵬҹῒ ᵀṿ̂ ̔ ‗ ̃F-627֟ ᴇṿҬ

ԅᴑҙ F-627 ῏ ȁ ȁ ֟ ץ ῒזҹ֟

῀ ῒז ᴇṿȂ 

ԍ F-652Ғ ̆ ᵀ ѿ ֟ ᵀ̆ ᵀ Ҭ ᵀ Ӟ

ԅῒ ̆ ‗ Ҍ Ҋ ᴇṿ ᵀ̆ ⱴ

ṿ ᵀ Ȃ ᵀ Ҭ ԅ ῀ Ȃ 

̂҈̃DHYῈ Һ  

ᵀ Ҭ̆ ᵀ №≢ ֟ ⱳ Ҍ ⱳ

ң ῒᴇṿ̆ ץ ⱳ Ҍ ⱳ ᵬҹ ̆ ῒ ᴇṿ̆ ץ

ᵬҹ F-627֟ ᴇṿ ᵀṿȂҌ Ҋᴇṿ Ҍ ̆ ᵀ

ӞҌ Ȃ ‰ Ҋ̆Һ ῀ȁ ȁ ȁ ץ

̕ ‰ Ҋ̆ ᵀ ҹ ̆ΐᵣҹῒ ῀

Ȃ 

1ȁF-627 ᵀҺ  

‰ Ҋ̆F-627Һ ῒ ᶭ Ҋ̔
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序号 项目\年份 2016Q2~4 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E

F627

Nuelasta ῀̂҆ ᾝ̃ 304,572.96   407,212.88   407,212.88   407,212.88   407,212.88   407,212.88   407,212.88   407,212.88   407,212.88   407,212.88   407,212.88   407,212.88   407,212.88   407,212.88   407,212.88   407,212.88   

Nuelasta ̂҆ ̃ 95.74            128.00          128.00          128.00          128.00          128.00          128.00          128.00          128.00          128.00          128.00          128.00          128.00          128.00          128.00          128.00          

Nuelasta ᴇ̂ ᾝ̃ 3,181.35       3,181.35       3,181.35       3,181.35       3,181.35       3,181.35       3,181.35       3,181.35       3,181.35       3,181.35       3,181.35       3,181.35       3,181.35       3,181.35       3,181.35       3,181.35       

F627 ᴍ 2% 4% 6% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%

F627 ̂҆ ̃ 2.56              5.12              7.68              10.24            10.24            10.24            10.24            10.24            10.24            10.24            10.24            10.24            10.24            

F627 ᴇ 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%

F627 ᴇ ̂ ᾝ̃ 2,545.08       2,545.08       2,545.08       2,545.08       2,545.08       2,545.08       2,545.08       2,545.08       2,545.08       2,545.08       2,290.57       2,290.57       2,290.57       

⁞̔ 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10%

⁞̔└╕ᴑҙ 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

F627 ᴇ̂ ᾝ̃ 2,265.12       2,265.12       2,265.12       2,265.12       2,265.12       2,265.12       2,265.12       2,265.12       2,265.12       2,265.12       2,038.61       2,038.61       2,038.61       

F627 ῀ ( ᾝ҆ᾝ) 5,798.71       11,597.42     17,396.13     23,194.85     23,194.85     23,194.85     23,194.85     23,194.85     23,194.85     23,194.85     20,875.36     20,875.36     20,875.36     

6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          

F627 ῀ (ֲ ҆ᾝ) 37,466.63     74,933.27     112,399.90   149,866.54   149,866.54   149,866.54   149,866.54   149,866.54   149,866.54   149,866.54   134,879.88   134,879.88   134,879.88   

ṿ ֲ̂ ҆ᾝ̃ 5,443.87       10,887.74     16,331.61     21,775.48     21,775.48     21,775.48     21,775.48     21,775.48     21,775.48     21,775.48     19,597.93     19,597.93     19,597.93     

ṿ ₮ ֲ̂ ҆ᾝ̃ 4,162.96       8,325.92       12,488.88     16,651.84     16,651.84     16,651.84     16,651.84     16,651.84     16,651.84     16,651.84     14,986.65     14,986.65     14,986.65     

1                 ҙ ῀ 36,185.72     72,371.45     108,557.17   144,742.89   144,742.89   144,742.89   144,742.89   144,742.89   144,742.89   144,742.89   130,268.60   130,268.60   130,268.60   

100.00% 50.00% 33.33% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -10.00% 0.00% 0.00%

F627

66.91            66.91            66.91            66.91            66.91            66.91            66.91            66.91            66.91            66.91            66.91            66.91            66.91            

2.56              5.12              7.68              10.24            10.24            10.24            10.24            10.24            10.24            10.24            10.24            10.24            10.24            

F627 171.28          342.56          513.84          685.12          685.12          685.12          685.12          685.12          685.12          685.12          685.12          685.12          685.12          

Ғ≠ 2,894.86       5,789.72       8,684.57       11,579.43     11,579.43     11,579.43     11,579.43     11,579.43     11,579.43     11,579.43     10,421.49     10,421.49     10,421.49     

2 Һ ҙⱵ 3,135.60       6,204.30       9,273.00       12,341.70     12,341.70     12,341.70     12,341.70     12,341.70     12,341.70     12,341.70     11,183.75     11,183.75     11,183.75     

≠ 0.91              91.43% 91.46% 91.47% 91.47% 91.47% 91.47% 91.47% 91.47% 91.47% 91.41% 91.41% 91.41%

ҙ ⱴ -                -                -                136.08          30214.18% 45535.47% 60856.76% 60856.76% 60856.76% 60856.76% 60856.76% 60856.76% 60856.76% 54708.39% 54708.39% 54708.39%

̂҆ ᾝ̃ 3,000.00       3,000.00       2,000.00       2,000.00       2,000.00       1,200.00       1,200.00       1,200.00       600.00          600.00          600.00          600.00          600.00          

6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          6.4612          

ֲ̂҆ ̃ 19,383.60     19,383.60     12,922.40     12,922.40     12,922.40     7,753.44       7,753.44       7,753.44       3,876.72       3,876.72       3,876.72       3,876.72       3,876.72       

3 -                -                -                19,383.60     19,383.60     12,922.40     12,922.40     12,922.40     7,753.44       7,753.44       7,753.44       3,876.72       3,876.72       3,876.72       3,876.72       3,876.72       

Һ ҙⱵ ῀ ᶛ -                -                -                0.54              26.78% 11.90% 8.93% 8.93% 5.36% 5.36% 5.36% 2.68% 2.68% 2.98% 2.98% 2.98%

  ⱲῈ 164.65          219.53          219.53          219.53          219.53          219.53          219.53          219.53          219.53          219.53          219.53          219.53          219.53          219.53          219.53          219.53          

  232.74          310.32          310.32          310.32          310.32          310.32          310.32          310.32          310.32          310.32          310.32          310.32          310.32          310.32          310.32          310.32          

  Ả 1,170.62       1,560.83       1,560.83       250.00          250.00          250.00          250.00          250.00          250.00          250.00          250.00          250.00          250.00          250.00          250.00          250.00          

  594.95          795.20          771.14          731.94          427.98          348.70          358.35          364.31          384.22          384.22          384.22          384.22          384.22          384.22          384.22          384.22          

  ≠ 935.25          1,321.82       1,401.13       1,485.20       1,574.31       1,574.31       1,574.31       1,574.31       1,574.31       1,574.31       1,574.31       1,574.31       1,574.31       1,574.31       1,574.31       1,574.31       

  471.68          628.91          628.91          628.91          628.91          628.91          628.91          628.91          628.91          628.91          628.91          628.91          628.91          628.91          628.91          628.91          

  500.00          500.00          500.00          500.00          500.00          500.00          500.00          500.00          500.00          500.00          500.00          500.00          500.00          500.00          500.00          500.00          

  ῒז 106.96          120.00          120.00          120.00          120.00          120.00          120.00          120.00          120.00          120.00          120.00          120.00          120.00          120.00          120.00          120.00          

  168.35          224.47          224.47          224.47          224.47          224.47          224.47          224.47          224.47          224.47          224.47          224.47          224.47          224.47          224.47          224.47          

  ᴍ ט

4 4,345.21       5,681.09       5,736.33       4,470.37       4,255.52       4,176.25       4,185.89       4,191.85       4,211.77       4,211.77       4,211.77       4,211.77       4,211.77       4,211.77       4,211.77       4,211.77       

Һ ҙⱵ ῀ ᶛ 0.12              5.88% 3.85% 2.89% 2.90% 2.91% 2.91% 2.91% 2.91% 2.91% 3.23% 3.23% 3.23%

  ≠ 18.31            16.34            16.61            9.16              10.32            10.16            14.19            18.18            21.98            24.92            27.65            30.19            32.09            44.30            45.58            46.73            

  4.69              6.25              6.25              6.25              6.25              6.25              6.25              6.25              6.25              6.25              6.25              6.25              6.25              6.25              6.25              6.25              

5 Ⱶ -13.62           -10.09           -10.37           -2.91             -4.08             -3.91             -7.94             -11.94           -15.73           -18.68           -21.41           -23.94           -25.84           -38.06           -39.33           -40.48           

6 ‪≠ ̂Ԏ ”-“ץ ↓̃ -3,644.35      -4,782.85      -4,829.57      7,741.04       35,932.96     69,511.46     97,525.94     97,524.26     101,904.18   101,906.68   101,909.00   105,206.37   105,207.98   93,951.73     93,952.82     93,953.79     

‪≠ 21.39% 49.65% 64.03% 67.38% 67.38% 70.40% 70.41% 70.41% 72.68% 72.69% 72.12% 72.12% 72.12%

7 13.32% 13.32% 13.32% 13.32% 13.32% 13.32% 13.32% 13.32% 13.32% 13.32% 13.32% 13.32% 13.32% 13.32% 13.32% 13.32%
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̂1̃Һ ҙⱵ ῀ 

Һ ҙⱵ ῀ ‗ԍ ᴇ̆ ᵀ Һ

̆ ᴇ ץ Ὲ ⅞ȁ ԅ

Ȃ ₮̆ԍ ̆ ᵀ ֽ ԅ F-627 Ȃ 

1̃  

DHYῈ F-627 ⅞̆ 2016 ͘2017 ҳ ŉ

2̆018 ҉ ╠‰ 2̆019 ҉ Ȃ F-627

֟ ῏ Ғ≠ ῒ̆ ֟ Ḡ 2031 5 25 ̆ ⌠Ғ

≠⌠ ̆F-627֟ ҉ ̆ᵖ ῒ ⱬ Ҋ

̆₮ԍ ̆ ᵀ ̂ 2031 ̃

ᴑҙ ᴇṿ ᵀȂ 

ѿ Neulasta № ̆ IMS Ҭ

⁞ ╠ Ԉ ’№ ̆F-627 Sandoz

Balugrastim ҈ᵝ ῀ ȁ ῒז 5 ᵌ

Ԉ ’Ҋ̆IMS F-627 8%Ȃ ҙ

⅞ӥ̆2019~2022 №≢ҹ 2%ȁ4%ȁ6% 8%Ȃ №

≢ҹ 2.56ȁ5.12ȁ7.68 10.24҆ Ȃ 

2̃ ᴇ 

№ ̆Neulasta ᴇ ҉ ̆

ᴇ׆ 2013 ∆ 2615 ᾝ ⌠ 2015 3181.35 ᾝȂ

Ԉ̆ ᵌ ῀ ̆ ᴇ̆ ᵀҌ

Ԉ ᴇ Ȃ IMS ̆F-627 ῀ ᴇ ҹ

Neulasta ᴇ 80%Ȃ ᵀ₮ԍ ̆ F-627 ᴇ ҌῬ҉ ̆

3 ᴇ ҉ 10% ᴇҊ Ȃ 

DHYῈ D̆HYῈ ֽ ֟ F-627 ̆ └╕ ⱬ̂

№ Ȃ̃ ҍ DHYῈ ҙ ⅞ӥ D̆HYῈ F-627

̆└╕ ᴑҙ ῒזᴑҙ └╕ Ȃץ

NeulastaҌ ᴇ 80% ₮ F-627 ᴇҹ ̆ ᴑҙ№



 

48 

ᴍ 10%̆ └╕ᴑҙ№ ᴍ 1%̆ ₮ F-627 ᴇ̆ΐᵣ

ҹ 2,265.12 ᾝȂ 

3̃Һ ҙⱵ ῀ 

҉ ᴇ № ̆ ץ ₮Һ ҙⱵ ῀ȂҺ ҙⱵ ῀

Ҋ ̔ 

\

ᴍ 

2016Q2

~2018E 
2019E 2020E 2021E 2022E 

2023E~ 

2028E 
2029E 

2030E~ 

2031E 

ҙ

῀ ̂ ҆

ᾝ̃ 

- 36,185.72 72,371.45 108,557.17 144,742.89 144,742.89 130,268.60 130,268.60 

 - - 100.00% 50.00% 33.33% 0.00% -10.00% 0.00% 

2020 2019 ῀ ҹ 100%̆Һ ҹ 2%҉ ҹ

4%̆ ԅ ץ100%̆ Ӟ ԍ Ȃ 

҉ Neulasta № ̆Neulasta Ḡ 1280

̆ ҹ ̕ ᴇ 2013 ҉ ᶏ̆ Neulasta

҉ ̆2015 40ַ ᾝȂ 

ҳ ̆F-627 Ҍⱷԍ Neulastă ̆

ᵀ Ҭ F-627 ῀ ҹ 14.5ֲַ ̆ 2.24ַ ᾝ̆ҍ

40ַ ᾝ ̆ ᵀ Ȃ 

̂2̃Һ ҙⱵ  

DHY Ὲ Һ ҙⱵ ̆Һ ֟ F-627 Ғ≠ Ȃ

ᵀ̆ ֤ẫ ֟ ң ֟ ̆ ₮ ᵝ ֟ ̆

֟ ̕Ғ≠ ҹ ῀ 8%Ȃ 

҉ № ̆Һ ҙⱵ ΐᵣ Ҋ ̔ 

ᵝֲ̔ ҆ᾝ 

/ ᴍ 2016Q2~2018E 2019E 2020E 2021E 
2022E~ 

2028E 

2029E~ 

2031E 

  66.91 66.91 66.91 66.91 66.91 

̂҆ ̃  2.56 5.12 7.68 10.24 10.24 

  171.28 342.56 513.84 685.12 685.12 

ⱴ̔Ғ≠   2,894.86 5,789.72 8,684.57 11,579.43 10,421.49 

       

Һ ҙⱵ  - 3,135.60 6,204.30 9,273.00 12,341.70 11,183.75 
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Һ ҙⱵ Һ ҙⱵ ῀ ᶛ ҹ 8.56%Ȃṿ ̆Һ ҙ

Ⱶ ҬҌ ȁ ̆ ȁ Ҭ Ȃ 

֟ ֟ ̆ ֟ Ȃ ҍᴑҙ

ֲ ̆ ֟ ȁ Ῑȁ ȁ №

Ȃ ֟ Ҭ ȁֲ ̆ ֟ ᵞȂ 

ᵀ ֟ ֟ ᵬҹ ̆ ῀ ֟

̆ ֟ ׅ Ҋ ̆ ᵀ₮ԍ ̆ҌῬ № Ҋ

Ȃ 

̂3̃  

ΐᵣҹ ̆ ᵀ ҙ ⅞ӥ Ȃ ҙ

⅞̆ ҹ 3000 ҆ ᾝ̆ץ Ҋ Ȃΐᵣ Ҋ

̔ 

\ ᴍ 
2016Q2~ 

2018E 

2019E~ 

2020E 

2021E~ 

2023E 

2024E~ 

2025E 

2027E~ 

2031E 

̂҆ ᾝ̃  3,000.00 2,000.00 1,200.00 600.00 

  6.4612 6.4612 6.4612 6.4612 

ֲ̂ ҆ᾝ  ̃  19,383.60 12,922.40 7,753.44 3,876.72 

ֲ̂ ҆ᾝ  ̃ - 19,383.60 12,922.40 7,753.44 3,876.72 

ᶏ ⅞ ҙ ̆ Ȃ 

̂4̃  

DHY Ὲ Һ ᴍ ȁט ȁ ȁ ȁ

ⱲῈ Ȃ 

Ҭ 2016 ᴍ ҹט ꞉̆ Ҍ

Ῥ ̕ ԍ ‗ Ҭᴪ⁞ ̆ № Ҍ

῀ֽ̆ ȁ ֲ ̕ 2016

2020 2016 ҉ 6% ̕ ֟

’ ̆ ץ ᵬҹ Ả̕ ῒҬ

֤ ֟ ֟ Ҭ ̆

ᵀ̆ ᵀ ‰ 2018 ҉ ╠̆Ả ҹ 1,560 ҆ᾝ̆ ҉

Ả ҹ 250҆ᾝȂῒז Ȃ 

№҉ץ ̆ Ҋ ̔ 
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ᵝֲ̔ ҆ᾝ 

\ ᴍ 
2016Q 

2~4 
2017E 2018E 2019E 2020E 2021E 2022E 2023E 

2024E͘

2031E 

ⱲῈ  164.65 219.53 219.53 219.53 219.53 219.53 219.53 219.53 219.53 

 232.74 310.32 310.32 310.32 310.32 310.32 310.32 310.32 310.32 

Ả  1,170.62 1,560.83 1,560.83 250.00 250.00 250.00 250.00 250.00 250.00 

 594.95 795.20 771.14 731.94 427.98 348.70 358.35 364.31 384.22 

≠ 935.25 1,321.82 1,401.13 1,485.20 1,574.31 1,574.31 1,574.31 1,574.31 1,574.31 

 471.68 628.91 628.91 628.91 628.91 628.91 628.91 628.91 628.91 

 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 

ῒ120.00 120.00 120.00 120.00 120.00 120.00 120.00 120.00 106.96 ז 

 168.35 224.47 224.47 224.47 224.47 224.47 224.47 224.47 224.47 

ᴍ           ט

 4,345.21 5,681.09 5,736.33 4,470.37 4,255.52 4,176.25 4,185.89 4,191.85 4,211.77 

ṿ̆ F-627 ῀

‗ Ҭ ̆ Ҍ № ҉̆ ԍ

̆ Ȃ 

̂5̃ Ⱶ  

Ⱶ ≠ ₮ȁ≠ ῀ №≢ Ȃ 

̂6̃‪≠  

҉ ῀ȁ ȁ № ̆ ץ ₮‪≠ ̆ΐᵣ Ҋ  ̔

ᵝֲ̔ ҆ᾝ 

\ ᴍ 2016Q 

2~4 
2017E 2018E 2019E 2020E 2021E 2022E 2023E 

‪≠  -3,644.35 -4,782.85 -4,829.57 7,741.04 35,932.96 69,511.46 97,525.94 97,524.26 

‪≠  - - - 21.39% 49.65% 64.03% 67.38% 67.38% 

 - - - - 364.19% 93.45% 40.30% 0.00% 

 

\

ᴍ 
2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 
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DHYῈ ҙ ⅞̆ F-627֟ ԍ 2019 ҉ ̆ 2019 ╠DHY

Ὲ ԍԎ ̆2019 ץ ̆‪≠ ҉ Ȃ

ṿ ‪̆≠ Ҭֽ ԅ ֟ ֟ Ҭ

̆ ֟ ̂ ῀ ̃̆ └╕ȁ

֟ ȁ ῀Ҭ ̂ ᴑҙ ⅞ ̆

῀ҹ ᴇ └╕ ‪ ̃̆ DHYῈ

‪≠ Ȃ 

̂7̃  

ᵀ ҹ 13.32%̆ ȁ ҙ

≢ ₮ ȂῒҬ̔ 10 ṽ

≠ ̕ ҙ ҙ҉ Ὲ ̕ ≢

ᵀ ԅᴑҙ ̆ᴑҙ ᴑҙ ̆ 5%ᵬҹ ≢

Ȃ 

ԍᴑҙῃ ̆ ҹ 0Ȃⱴ ҍ

ѿ Ȃ 

ṿ ̆ ⱳ ҉Ạ₮ ̆

ҬҌ ̆ ⱳ Ȃ 

̂8̃ ᴇṿ ֟ ᵀ  

҉ № ҉̆ ȁ ȁ ט ȁ

ȁ ט ȁ ֜ ̆ ᵀ ԅ DHYῈ

Ȃ ҉ ץ ₮ ׆̆ ₮ DHYῈ

֟ᴇṿҹ 301,330.34҆ᾝȂ Ҋ ̔ 

ᵝֲ̔ ҆ᾝ 

/ ᴍ 2016Q2~4 2017E 2018E 2019E 2020E 

ѿȁ  -2,205.12 -3,381.78 -4,094.47 4,147.96 29,409.62 

 13.32% 13.32% 13.32% 13.32% 13.32% 

 0.9105 0.8034 0.7090 0.6256 0.5521 

ԋȁ ṿ -2,007.68 -2,716.99 -2,902.82 2,595.01 16,235.84 

҈ȁῈ ᴇṿ 301,330.34     

 

/ ᴍ 2021E 2022E 2023E 2024E 2025E 

ѿȁ  63,460.68 88,306.28 96,383.76 101,336.84 101,065.22 
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 13.32% 13.32% 13.32% 13.32% 13.32% 

 0.4872 0.4299 0.3793 0.3347 0.2954 

ԋȁ ṿ 30,915.15 37,961.15 36,562.24 33,921.68 29,853.34 

҈ȁῈ ᴇṿ      

 

/ ᴍ 2026E 2027E 2028E 2029E 2030E 2031E 

ѿȁ  101,129.24 104,869.81 104,665.71 96,754.79 93,588.49 122,365.78 

 13.32% 13.32% 13.32% 13.32% 13.32% 13.32% 

 0.2607 0.2300 0.2030 0.1791 0.1581 0.1395 

ԋȁ ṿ 26,360.22 24,121.48 21,244.14 17,329.59 14,791.74 17,066.25 

҈ȁῈ ᴇṿ       

̂9̃ ‗  

1̃Ԋᴆ №  

ᵀ F-627Ԋᴆ ’ Ҋ̕ 

 

҉ Ҭҳ ҹҳ III ҉ ╠‰ ̆ΐᵣ

’ Ҋ̔ 

ᵝֲ̔ ҆ᾝ 

 2016Q2~4 2017E 2018E 

 17,000 20,000 10,000 

Wacc 13.32% 13.32% 13.32% 

 0.910479298 0.8034586 0.7090175 

ṿ 15,478.15 16,069.17 7,090.17 

 38,637.50   

2̃‗  
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Ԋᴆ ҙⱵᴇṿ ̆ ‗ ̆ΐᵣ Ҋ ̔ 

 

҉ Ҭ NPV0ҹ ⱳҊ ᴑҙ ᴇṿ̆ ᴑҙ

ᴇṿҹ 0Ȃ ҳ ῀ ֟ ̆ ₮ ԅ

ᴑҙ ᴇṿȂΐᵣ Ҋ̔ 

PV= PV( )-InV( ) 

 =̂301,330.34×71.00%+0.00×29.00%̃-38,637.50 

=  175,307.05҆ᾝ 

2ȁF-652Ғ ᵀҺ  

ᵀ DHYῈ F-652 F-652Ғ ῒҬ

F-652 ̆ F-652 ῤ ̆

ԇץ ̆Ṣץ F-652 ᵀṿȂ 

̂1̃ ≠  

DHYῈ ֲ ̆ F-652֟ ̆DHYῈ

F-652 ԍ 2021 ‰̆2022 ҉ ȂF-652֟ Ғ≠Ḡ

2031 8 30 ̂ Ғ≠ ̆Ғ≠ ̔

8945528̃Ȃ ᵀ F-652 Ғ≠ȁҒ ᾢ Ḡ 2031 Ȃ 

ᵀ F-652֟ № ȂF-652֟ ֲ

ҹ 2,500ֲ̆ ֲ 12҆ ᾝ̆ ҹ 3ַ ᾝȂ

DHYῈ ̆ ԍ F-652 ᾙ ̆ Ԉ ᵞ̆

ҹ 60%̕ ץ ₮ ῀̆ῒҬ ᴑҙ ȁ

≠ 10%̆└╕ ȁ≠ 1%̕ ̆ ₮ ҹ 13%̆F-652
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₮ ҹ 4%̆ ץ ₮ F-652Һ ҙⱵ ῀Ȃ 

ԍ F-652 ֟ ̆ F-627 ῀ ᶛ ᵞ̆

̆ ᵀ Һ ҙⱵ ᵟ ҙⱵ ῀ 5%Ȃ ᵀ 5%

Ȃ 

ᵀ ȁIMS Ὲ Ḥ ̆ ԅF-652Һ ҙⱵ ῀

Һ ҙⱵ ̆ ₮ F-652 ≠ ’Ȃ ΐᵣ ’

Ҋ̔ 

 GvHD ᵝ ṿ  

1  ֲ 2,500.00 IMS  

2  ҆ ᾝ 12.00  

3  ҆ ᾝ 30,000.00 3=1×2 

4   60%  

5 ῀ ҆ ᾝ 18,000.00 5=3×4 

6   6.4612 2016 3 31  

7 ῀ ֲ ҆ᾝ 116,301.60 7=5×6 

8 ⁞:  ֲ ҆ᾝ 11,630.16 8=7×10%. 

9 └╕  ֲ ҆ᾝ 1,163.02 9=7×1% 

10 Һ ҙⱵ ῀ ֲ ҆ᾝ 103,508.42 10=7-8-9 

11 ṿ  ֲ ҆ᾝ 15,039.69 11=10/117%×17% 

12 ₮  ֲ ҆ᾝ 11,500.94 12=10/117%×13% 

13 Һ ҙⱵ ῀ ֲ ҆ᾝ 99,969.67 13=10-11+12 

14 Һ ҙⱵ  ֲ ҆ᾝ 4,998.48 14=13×5% 

15 ≠ ֲ ҆ᾝ 94,971.19 15=13-14 

̂2̃≠ №  

F-652 Ὲ ҉ ẫ Һ ҹ ȁֲ ̆ ⌠Ғ≠ȁҒ

ᴑҙ ̆ ҉ ז ᴨ̆ל⁞ ҙ Ԉ̆ΐ

ӈȂ ᵀ̆ ̂№ ̃ ҹ 40%Ȃ 

̂3̃ ֟  

ᵀ ֟ ҹ 14.32%̆ ȁ ҙ

Ғ ₮ ȂῒҬ̔ 10

ṽ ≠ ̕ ҙ ҙ҉ Ὲ

Ȃҍѿ ֟ ̆ ֟ΐ ̆ ԍ

Ҍ ̆ └ Ӟᶏ ⱴ Ȃ ̆ץ ᵀ

҉̆ ⱴ 6% ễ̆ᵬҹ ֟ Ȃ 



 

55 

ṿ ̆ ⱳ ҉Ạ₮ ̆

ҬҌ ̆ ⱳ Ȃ 

̂4̃ ⱳ ’Ҋ F-652ᴇṿ  

ᵀ ԅ F-652Ғ≠ȁҒ ⱳ ’Ҋ ᴇṿ̆ ΐ

ᵣ Ҋ̔ 

ᵝֲ̔ ҆ᾝ 

 2016Q2~4 2017E 2018E 2019E 2020E 2021E 2022E 2023E 

῀        30% 70% 

≠       94,971.19 94,971.19 

≠      - 28,491.36 66,479.83 

       12,922.40 12,922.40 

‪≠     - 
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ῒҬҳ ҹҳ ňȁŉ ̆ ⅞ ’

ΐᵣ Ҋ̔ 

ᵝֲ̔ ҆ᾝ 

  2016Q2~4 2017E 2018E 2019E 2020E 

ҳ ň   2,000 2,000    

 Wacc 13.32% 13.32% 13.32% 13.32% 13.32% 

  0.9105 0.8035 0.7090 0.6257 0.5521 

  1,820.96 1,606.92 - - - 

  3,427.88     

ҳ ŉ     12,000 12,000 3,000 

 Wacc 13.32% 13.32% 13.32% 13.32% 13.32% 

  0.9105 0.8035 0.7090 0.6257 0.5521 

  - - 8,508.21 7,508.13 1,656.40 

  17,672.74     

̂6̃ ‗ ̆ ֟ᴇṿ 

№҉ץ ̆ ‗ ̆ΐᵣ Ҋ ̔ 

 

҉ Ҭ ֟ᴇṿҹ҉ ⱳҊ F-652 Ғ≠ȁҒ

ᴇṿȂ ֟ᴇṿҹ 0Ȃ 
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ҳ ŉ ῀ ֟ ̆ ₮ ԅҳ ŉ

ᴇṿȂΐᵣ Ҋ̔ 

PV= PV( )-InV( ) 

 = ̂67,882.91×71.00%+0.00×29.00%̃-17,672.74 

 =  30,524.13 ҆ᾝ 

ҳ ň ῀̆ ₮ ԅ ᴇ

ṿȂΐᵣ Ҋ̔ 

PV= PV( )-InV( ) 

= ̂30,524.13×53%+0.00×47%̃-3,427.88 

 =   12,749.91҆ᾝ 

№҉ץ ̆F-652 ᵀᴇṿҹ 12,749.91҆ᾝȂ 

3ȁ ᵀ  

҉ ᵀ D̆HYῈ ᴇṿҹ 175,307.05҆ᾝ F̆-652Ғ ᵀ

ṿҹ 12,749.91҆ᾝ̆ ҉̆Ῥⱴ҉ῒז ᵩ ֟ 14,754.37҆ᾝ̆⁞

ᵩ ṽ 2,693.05 ҆ᾝ ṽ 10,000.00 ҆ᾝ ̆ ᵀ DHY

Ὲ қῃ ᴇṿҹ 190,118.28҆ᾝȂ 

ᵀ ᵀ ᵬҹ ᵀ Ȃ 

̂ ̃ ᵀ  

ᵀ ľ ԅ Ŀ ᵀ Һ̆ ԅץҊ

̔ 

1ȁDHYῈ  

DHY Ὲ ̆ ԅѿ ↓Ғ≠ Ғ ̆ ԅѿ

ΐ ү Ȃ 

2ȁF-627֟ FDA ‰  

ҙῤҒ ҍῈ ҹ F-627 ⱳ 85% Ȃ

F627֟ FDA ‰ ῀ Ȃ ᵀֲ

ⱳ ҹ 71%Ȃ 

3ȁ Ҍ Ҋ ᴇṿ№ ̆ᾟ№ ԅ  
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ҙ ⱳ ̆ ҙῤҒ F-627ȁF-652 ֟

ⱳ ∞ ̆ Ҍ Ҋ Ȃ 

4ȁ FDA ‰ Ҋ̆ ῀  

F-627֟ ԍ Ҭ ⁞ ̆ Neulastaҹ ҉

̆ ҳ F-627 Ҍⱷԍ Neulastă ╠ Ȃ

Neulasta ȁIMS ᴑҙ ҙ ⅞ӥ̆F-627

ȁ ᴇȁ Ȃ 

FDA ‰ Ҋ F̆-652Ғ ȁIMS

ȁ ᴇȁ Ȃ 

5ȁ  

ᴑҙ ȁ ҙ ȁᴑҙ

ȁ Ⱶ ץ ̆ῒҬ ‗ ̆

ⱳ ֟ ᴇ Ȃ

ȁ ҙ ȁDHY Ὲ ≢ №≢

̆ ₮ ̆ ᾟ№ Ȃ 

҉̆ ᵀ ҹ̔DHY Ὲ ᴆ ̆

DHY Ὲ ᴇṿ̆DHY Ὲ ԍ

ᵀȂ 

ԋȁḠ  

Ḡ ԅ ᵀ ₮ΐ ȇַ ҙ ᴍ Ὲ

ӊ DHY&CO.,LTD ᵀ Ȉ ῏ ᵀ ȁȇ ֤ ẫῐҙ ֟

ᵀ Ὲ ῏ԍַ ᴍ Ὲ Ὲ A ᴆ

Ȉȁ Ὲ ῏ ȁ ֲ DHY&CO.,LTD ῏

Ὲ Ȃ 

Ḡ̆ ҹ̔T ᶫԅ ᵀ ̆

ԅ ȁ ȁ ῀ȁ ȁ ‪≠

ᶭ ̆DHY Ὲ ᴆ ̆

DHYῈ ᴇṿ̆DHYῈ ԍ ᵀȂ 
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Ÿ请申请人说明，在标的公司持续扩大亏损，无产品产出，溢价 6 倍收购

且原标的出让方无效益承诺的情况下，本次收购是否可能损害上市公司及中小

股东的利益，若本次拟收购资产无法实现预期效益，申请人如何保护上市公司

及中小股东的利益。 

̔ 

ѿȁ ֲ ̆ Ὲ Ԏ ̆ ֟ ֟₮̆ ᴇ 6 Ṑ

ғ ₮ ’Ҋ̆ ҉ Ὲ Ҭ

қ ≠ Ȃ 

̂ѿ̃  

DHYῈ ᴨל ̆ῒΐ ѿҩү ҍ

̆ 100ֲ ֲ ̆ 10 ̆ ֲ ΐ

ҙ ȁ ȂDHYῈ ╠ ȁ ⱬ ̆

╠ F-627ȁF-637ȁF-652ȁF-899ȁA-337ȁA-319/A-320 ҩ ץ̆

ңҩ⇔ D̔i-KineTM № ĬTabTMᾧ ᵣ Ȃ

DHYῈ ԅ ̆ΐ ᴇṿ̆ 2014 ץ ̆DHY

Ὲ F-627 ⱳ ԅ II ҳ ȁ ῀ III ҳ ̆F-652Ӟ

≠ ῀ԅ II ҳ ῤ I ҳ Ȃ 

DHYῈ Ὲ ⱬ̆ №

̆ ֟ ̆ꜛⱬַ ȁ ῃ └╕ Ȃ 

̂ԋ̃DHYῈ ⱳ ֟ҙ  

DHYῈ ╠ F-627ȁF-637ȁF-652ȁF-899ȁA-337ȁA-319/A-320

ҩ ῀ҳ ҳ ╠ ̆ῒҬ F-627 ῀ ҳ III ȁ

Ҭ ҳ III ̆F-652 ңҩ ҳ II ȁ Ҭ

I ҳ Ȃ 

F-627 F-652 ҉ ֟ҙ ̆ ≢ F-627̆DHYῈ

ַ Ғ F-627 ⱳ ῀ ∞ ҹҌ

ᵞԍ 85%̆ ẫῐҙ ᵀֲ ԅ FDA ȁDHYῈ

ȁ ⱳ ῤ ҙҒ F-627֟ ∞

׆̆ F-627֟ ⱳ Ẋ ҹ 71%̆ F-627֟
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ⱳ҉ Ȃ DHYῈ ᶫ ⅞̆ῒ 2016 ͘2017

F-627֟ ҳ ҈ 2̆018 ҉ ╠‰ 2̆019

҉ Ȃ ẫῐҙ ῐ ̂2016̃ 0449 ȇַ ҙ ᴍ

Ὲ ӊ DHY & CO., LTD ᵀ Ȉ ȇ ᵀ Ȉ̆

F-627֟ ⱳ҉ D̆HYῈ ҹ ҙ ῀ ≠ ̆

҉ Ὲ Ⱶ ’̆ ҉ Ὲ ≠ ⱬ̆ ҉ Ὲ қ

ү Ȃ 

̂҈̃ ᴇ Ὲᾛ  

Ὲ ԅΐ Ԋ׆ ├ҙⱵ Ḥ ẫῐҙ

ᵀ̆ Ḥ ẫῐҙ№≢₮ΐԅ ᵀ ȂῈ Ԋ

ᵀԊ ₮ΐԅ ̆ ҹľ ᵀ ᵀ ΐ ̆ ᵀẊ ╠

̆ ᵀ ΐ ̆ ᵀ Ὲᾛȁ ĿȂ DHY

Ὲ ῃ қ ᵀṿ ᴇ̆֜ ᴇ Ὲᾛ Ҍ̆ ҉ Ὲ Ҭ

қ≠ Ȃ 

̂ ̃ DHYῈ ̆Ҥ ‗ Ḥ ӈⱵ 

Ὲ ȇῈ Ȉȁȇ └ Ȉ ̆ᶭ Ԋᴪȁ қ

ᴪ̆ ῏ԍ DHYῈ ῏ ̆Ὲ ԊӞ ᴪ

ҹ ԅ Ȃ қ ᴪ ⱴ Ҭ қ

ף ף̆ ‗ ᴍ ҹ 31,685,275 ̆ Ὲ ᴍ 2.8784%̆ῒ

Ҭ 31,492,375 ̆ ₮ ᴪ Ҭ ‗ ᴍ  99.3912˿̆

Ḡ ԅҬ қ ȁ ȂῈ ȇ҉ Ὲ Ḥ Ⱳ Ȉ

֜ ̆Ҥ Ḥ ӈⱵ̆ Ὲ ῏Ḥ ̆ᾟ№Ḡ

Ȃ 

҉̆ DHYῈ Ὲ ̆ ҹ ̆

҉ Ὲ ⱬ̆ № ̆ ֟

̆ꜛⱬῈ ȁ ῃ └╕ ȂDHYῈ ⱳ

֟ҙ Ȃ ֜ ᴇᶭ ᾟ№ȁ ̆‗ Ḥ

̆ᾟ№Ḡ ԅҬ қ ȁ Ȃ Ҍ ҉ Ὲ

Ҭ қ≠ Ȃ 
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ԋȁ ֟ ̆ ֲ ᵥḠ ҉ Ὲ Ҭ

қ ≠ Ȃ 

̂ѿ̃Ὲ ⱴ DHYῈ ̆ꜜⱬ  

Ὲ ԅ DHYῈ Ԋᴪ̆ Ԋ ̆Ὲ └

DHYῈ Ԋᴪ̆ DHYῈ └̆ Ḇ DHYῈ אָאל

ҹῈ Ⱶ̆ ᾧ DHYῈ ᶏ ̆ ҉ Ὲ

Ҭ қ≠ Ȃ 

Ὲ DHYῈ 53.80% ̆▼ᵩ DHYῈ қ

ȂῒҬῈ ⇔ ֲ Huang Yuliang DHYῈ 11.06% ᴍ̕Yan 

Xiaoqiang DHYῈ 10.89% ᴍ̕Tang Kai Yang DHYῈ

4.22% ᴍ̕ AURUM YEAR LIMITED DHYῈ 5.92% ᴍ̆

⇔ ֲ ᶛҹ 32.09%Ȃ 

Ὲ ҍDHYῈ ⇔ ֲ қHuang YuliangȁYan XiaoqiangȁTang Kai Yang

ľ ᴍ ̆ 2019 ╠ ҉ ╠̆

ַ ӥ Ҍ̆ ῒ DHYῈ ̕ 2019

╠ ҉ ̆ ῒ DHYῈ

҈№ӊѿȂ ╠ ̆ DHYῈ ԅ ҉ ̆↕╠ ֲ

ᴍ ҉ ῏ ĿȂ 

Ὲ ҉ ῍ ȁ⇔ ֲ ᴍ ̆ ꜚ DHYῈ ⇔ ֲ

̆ᶏῒҍῈ ≠ ѿ ̆῍ DHYῈ ̆

Ȃ 

̂ԋ̃DHYῈ ңҩᾢ ⇔ ῒז ̆ ץ

̆ҹ҉ Ὲ Ҭ қ⇔ ᴇṿ 

DHY Ὲ ѿҩΐ ү ҍ ̆ ң

ҩᾢ ⇔ D̔i-Kine
TM № ĬTab

TMᾧ ᵣ Ȃ

Di-Kine
TM № ԍ ᾥ ᵣ ̆ ̆

ᴨלȂᶭ ̆DHY Ὲ ₮ F-627ȁ

F-637ȁF-652ȁF-899 ѿ ↓ ⇔ ȂITab
TMᾧ ᵣ

ѿף ᾧ ᵣ ̆ ₮ΐ ȁ ᵞ
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╕ ץ ҍ ꜚ ᵌ ֜ ҳ ╠ ᴨ ̆

ᶭ D̆HYῈ ₮ A-337ȁA-319/A-320 ⇔ ȂDHY

Ὲ ᶭ ңҩ⇔ ΐ ᴨלȂ 

̆DHY Ὲ Ӳ Ҭ ֟ ȁ֟

└ ѿ ↓ ԍ ֟ȁ └ Ғ Ȃ 

̆ Ḃ ̆ F-627֟ҙ ̆ ԍ DHYῈ

ⱬ ᾢ̆ Di-Kine
TM № ITab

TMᾧ ᵣ

ῒז ̆DHY Ὲ Ӟ № ̆

₮ ᵌ F-627ȁF-652 ⇔ ֟ ץ̆ Ὲ ᴇṿ̆ҹ҉ Ὲ Ҭ қ

⇔ ≠ Ȃ 

̂҈̃Ὲ ⱬ ҙⱵ ̆ қ  

ῤ̆Ὲ ҙ ῀ȁ≠ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2016 1-9  2015  2014  2013  

ҙ ῀   266,972.94   243,492.98    168,498.44    115,821.38  

≠     71,021.61     44,433.41     30,141.37     15,563.73  

‪≠     52,831.28     36,196.15     23,793.81     11,740.36  

ԍ Ὲ

‪≠  
   53,659.38    36,057.35     23,790.92     11,764.62  

҉׆ ̆Ὲ ҙⱵ ̆ ῀ ≠ Ȃ2013

2015 ̆Ὲ ԍ Ὲ ‪≠ ׆ 11,764.62 ҆ᾝ ⌠

36,057.35 ҆ᾝȂ2016 1-9 ̆Ὲ ԍ Ὲ ‪≠

ԍ 2015 ῃ Ȃ 

Ὲ ⱴ ῤ ȁ ᶏ ̆ Ғҙ

Ҍ̆ ⇔ ⱬ Ԉⱬ̆ ⱬ Ὲ ҙ

Ⱶ ̆ꜜⱬḠ ῀ ≠ ץ̆ DHYῈ ⇔

̆ ᾧ ̆ Ҭ қ≠ Ȃ 

҉ Ὲ̆ ⱴ DHYῈ ̆ꜜ ⱬ Ȃ

Ḃ ̆DHY Ὲ Ӟ ≠ ῒ ̆Ҍ ₮

⇔ ֟ ҹ̆҉ Ὲ Ҭ қ⇔ ᴇṿȂ҉ Ὲ ῤ

ҙ ̆ DHYῈ Ȃ 
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҈ȁḠ  

Ḡ ԅ Ḥ₮ΐ Ḥᴪ [2016] 210813 ȇDHY & CO., 

LTD Ȉȁ ẫῐҙ ῐ ̂2016̃ 0449 ȇַ ҙ ᴍ

Ὲ ӊ DHY & CO., LTD ᵀ Ȉȁȇַ ҙ

ᴍ Ὲ 2016 ѿ Ȉȁ ԅ ֲῈ Ԋᴪ‗ ȁ қ

ᴪ‗ ȁ ҈ ȁȇ Ὲ A Ȉȁȇ Ὲ

A ̂ḱ ̃ȈȁDHYῈ Ғ≠ ӥȁ ȁῈ

̆ ԅ ֲ ֲ ̆ ̆Ḡ ҹ̔ 

DHYῈ ֲ ̆ ҹ ̆

҉ Ὲ ⱬ̆ № ̆ ֟

̆ꜛⱬ ֲ ȁ ῃ └╕ ȂDHY Ὲ ⱳ

֟ҙ Ȃ ֜ ᴇᶭ ᾟ№ȁ ̆‗ Ḥ

̆ᾟ№Ḡ ԅҬ қ ȁ Ȃ Ҍ ֲ

Ҭ қ≠ Ȃ 

ֲ ⱴ DHYῈ ̆ꜜⱬ Ȃ

Ḃ ̆DHY Ὲ Ӟ ≠ ῒ ̆Ҍ ₮

⇔ ֟ ҹ̆ ֲ Ҭ қ⇔ ᴇṿȂ ֲ ῤ ҙ

̆ DHYῈ Ȃ 

Ź请申请人说明本次收购是否符合《上市公司证券发行管理办法》第三十

九条的有关规定。 

̔ 

ѿȁῈ ȇ҉ Ὲ ├ Ⱳ Ȉ ҈ Ӝ ῏

 

1ȁῈ Ὲ A ᴆ̆Ҍ Ẋ ȁ

̆ ȇ Ⱳ Ȉ ҈ Ӝ ̂ѿ̃ Ȃ 

2ȁῈ Ҍ ҉ Ὲ қ └ֲҤ ғ

̆ ȇ Ⱳ Ȉ ҈ Ӝ ̂ԋ̃ Ȃ 

3ȁῈ ῒ Ὲ ᶫ Ḡ ’̆ ȇ Ⱳ Ȉ

҈ Ӝ ̂҈̃ Ȃ 
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4ȁῈ ᴋ Ԋȁ ֲ ҈ Έҩ ῤ ⌠ Ҭ ᴪ

̆֞ ԋҩ ῤ ⌠ ├֜ Ὲ ̆ ȇ

Ⱳ Ȉ ҈ Ӝ ̂ ̃ Ȃ 

5ȁῈ ῒ ᴋ Ԋȁ ֲ Ҍ ῏

ᶶ Ҭ ᴪ ̆ ȇ Ⱳ Ȉ ҈

Ӝ ̂ԓ̃ Ȃ 

6ȁ Ḥᴪ ԊⱵ ̂ ᴩ̃ ֲ ѿ Ⱶ ₮ΐԅ

‰ Ḡ ̆ ȇ Ⱳ Ȉ ҈ Ӝ ̂Έ̃ Ȃ 

7ȁῈ ȁ ̆Ὲ ‗ ̆ ԅᾟ№

Ḥ ̆Ὲ ֜ ᴇ ֜ DHYῈ ᵀṿ ҉ᾟ№

̆֜ ᴇ Ὲᾛ Ҍ̆ Ҥ ᴪῈ῍≠

ῒז ̆ ȇ Ⱳ Ȉ ҈ Ӝ ̂҂̃ Ȃ 

҉̆Ὲ ȇ҉ Ὲ ├ Ⱳ Ȉ ҈ Ӝ ῏

Ȃ 

ԋȁḠ  

Ḡ ԅ Ὲ ᴆȁ ֲ₮ΐ Ⱶ ȁ

ȁ ȁ ᴆ̆ ԅ ֲ Ὲ ᴆȁ҈ᴪ ̆ ԅ DHY

Ὲ Ғ≠ ӥȁ ȁῈ ̆ ԅҺ ȁ ֲ

̆ ԅ Ḥ Ȃ 

Ḡ̆ ҹ̔ ֲ ȇ҉ Ὲ ├ Ⱳ Ȉ

҈ Ӝ ῏ Ȃ 

⑥请保荐机构详细核查 DHY 公司通过发行新股新引进投资者的具体信息，

请核查上述自然人与上市公司及其关联方是否存在关联关系，请补充核查 DHY

公司在达成收购协议前发行新股的原因。 

̔ 

Ḡ ԅ DHYῈ ῒ қȁ ᶫ қ Ύȁ ȁ

ȁ ӥȁ ȁ ᴍ ̕ ԅ ֲ ᶫ қ Ύȁ῏ Ḥ

̕ ԅ ֲ ῒ῏ ₮ΐ ̆ ҉ Ὲ Ḥ ̆

Ҋ̔ 
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ѿȁ2016 3 DHYῈ Ḥ  

2016 3 30 ̆DHYῈ Darga ῒ ҈ ԋ ᴍ̆

ῒҬ Darga 15,507,692 ̆ Huang Yuliang 461,538 ̆

Cheng,Genhong 92,308 ̆ Yan,Sarah 92,308 ̕ Integral 

Investment-III Co.,Ltd. 4,120,879 ᴍ̕ AURUM YEAR LIMITED

10,769,231 ᴍȂ 

ῒҬ C̆heng,GenhongȁYan,SarahȁIntegral Investment-III Co.,Ltd.ȁAURUM 

YEAR LIMITED ̆DargaȁHuang Yuliang DHYῈ

қȂ 2016 3 31 ̆҉ ΐᵣḤ Ҋ̔ 

1ȁAURUM YEAR LIMITED 

Ὲ ̔AURUM YEAR LIMITED 

ᴑҙ ̔ ᴋῈ  

̔10,769,231  

Ύ ̔P.O. Box 957, Offshore Incorporations Centre, Road Town, Tortola, 

British Virgin Islands 

̔ 2016/02/18 

ҙ Ύ ̔1906528 

Һ ҙⱵ̔  

2ȁIntegral Investment-III Co.,Ltd. 

Ὲ ̔Integral Investment-III Co., Ltd 

ᴑҙ ̔ ᴋῈ  

̔28,183,935  

Ύ ̔P.O. Box 957, Offshore Incorporations Centre, Road Town, Tortola, 

British Virgin Islands 

̔2010/06/18 

ҙ Ύ ̔1590309 

Һ ҙⱵ̔  

3ȁCheng,Genhong 

Cheng,Genhonğ ̆1963 4 ̆ ̆ᵟ ҹ CALABASAS, 
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CA,USĂCheng,Genhongҹ DHYῈ Ȃ 

4ȁYan,Sarah 

Yan,Sarah̆ ̆1992 3 ̆ ̆ᵟ ҹ AZUL CIR OAK PARK̆

CA,USĂYan,Sarahҹ DHYῈ Ԋ Yan Xiaoqiang ᾙ̆ ᴍ╠̆

Yan Xiaoqiang DHYῈ 11,726,250 ᴍ̆ ῒ ╠ 15.30%Ȃ 

5ȁDarga International Limited 

Ὲ ̔Darga International Limited 

ᴑҙ ̔ ᴋῈ  

̔50,000  

Ύ ̔P.O. Box 957, Offshore Incorporations Centre, Road Town, Tortola, 

British Virgin Islands 

̔ 2010/07/01 

ҙ Ύ ̔1591742 

Һ ҙⱵ̔  

ᴍ╠̆Darga DHY Ὲ 43,879,122 ᴍ̆ ῒ ╠

57.25%Ȃ 

6ȁHuang Yuliang 

Huang Yulianğ 1̆962 6 ̆ ̆δ ҹ CARLSBAD, CA,USĂ

╠̆Huang Yuliangҹ DHYῈ Ԋ̆ DHYῈ 11,906,250

ᴍ̆ ῒ ╠ 15.53%Ȃ 

ԋȁ 2016 3 31 ̆҉ ҍ ֲ ῒ῏ ῏ ῏

’ 

̂ѿ̃Darga International Limited 

 қ  ̂  ̃ ᶛ 
қ

/  
қᵟ  

1 HATA Tomoe 50,000 100% 
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̂ԋ̃Integral Investment-III Co.,Ltd. 

1ȁIntegral Ҋ̔ 

 қ  ̂  ̃ ᶛ 
қ

/  
қᵟ  

1 

IIH Assets 

Management 

Company Limited 

277,364 0.98%  BVI 

P.O. Box 957, Offshore 

Incorporations Centre, 

Road Town, Tortola, 

British Virgin Islands 

2 

TingyîCayman 

Islands̃Holding 

Corp. 

11,162,625 39.61%   

Genesis Building fifth 

floor P.O. Box 448, 

George Town Grand 

Cayman, Cayman Islands 

3 
Darga International 

Limited 
8,371,972 29.71%  BVI 

P.O. Box 957, Offshore 

Incorporations Centre, 

Road Town, Tortola, 

British Virgin Islands 

4 

Taiwan C.v.S. 

(B.v.1.) Int' I Co., 

Ltd. 

2,790,658 9.90%  BVI 

P.O. Box 438, Road 

Town, Tortola, British 

Virgin Islands 

5 
Capital Summit 

Limited 
2,790,658 9.90%  BVI 

P.O. Box 1239, Offshore 

Incorporations Centre, 

Victoria, Mahé, Republic 

of Seychelles 

6 
Sunrise Tech 

Captial Co., Ltd. 
2,790,658 9.90%  BVI 

3rd Floor, Omar Hodge 

Building, Wickhams Cay 

I, PO Box 362, Road 

Town, Tortola, British 

Virgin Islands 

  28,183,935 100%   

2ȁIntegral қ ’ 

̂1̃IIH Assets Management Company Limited Ҋ̔ 

 қ  ̂  ̃ ᶛ 
қ

/  
қᵟ  

1 

INTEGRAL 

INVESTMENT 

HOLDINGS 

GROUP CO., 

LTD. 

50,000 100% BVI 

P.O. Box 961, Road 

Town, Tortola, British 

Virgin Islands 

  50,000 100%   

INTEGRAL INVESTMENT HOLDINGS GROUP CO., LTD. қ Ҋ  ̔

 қ  ̂  ̃ ᶛ қ қᵟ  
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/  

1 Tai, Jang-Huei 50,000 100%  ῐ  

  50,000 100%   

Ḡ ԅ Integralȁ IIH Assets Management Company Limitedȁ

INTEGRAL INVESTMENT HOLDINGS GROUP CO., LTD.₮ΐ қ Ύ̆

ԅ ֲ қ Tai, Jang-Hueiȁ ֲ ῒ῏ ₮ΐ ̆ 2016

3 31 ̆IntegralȁTai, Jang-Hueĭҍ ֲ ῒ῏ Ҍ ῏ ῏ Ȃ 

̂2̃TingyîCayman Islands̃Holding Corp. 

Tingyî Cayman Islands̃Holding Corp. ѿ ֜ ҉ Ὲ ̆

ף 00322̆Ҭ ị ̆ῒҺ қҹ҈ ᴪ Ting 

Hsin̂ Cayman Islands H̃olding Corp.̂ Ὲ ̃̆ Tingyî Cayman 

Islands̃Holding Corp.33.61% Ȃ 

Ḡ ԅ Tingyî Cayman Islands H̃olding Corp.ȁTing Hsin̂ Cayman 

Islands̃Holding Corp.ȁ ֲ ῒ῏ ₮ΐ ԅ Tingyî Cayman 

Islands H̃olding Corp.Ὲ Ḥ ̆ 2016 3 31 T̆ingyî Cayman Islands̃

Holding Corp.ҍ ֲ ῒ῏ Ҍ ῏ ῏ Ȃ 

̂3̃Darga International Limited 

ӊľԋȁ 2016 3 31 ̆҉ ҍ ֲ ῒ῏

῏ ῏ ’Ŀӊľ̂ ѿ̃Darga International LimitedĿȂ 

̂4̃Taiwan C.v.S. (B.v.1.) Int' I Co., Ltd. Ҋ̔ 

 қ  ̂  ̃ ᶛ 
қ

/  
қᵟ  

1 

Ting Hsin

̂Cayman 

Islands H̃olding 

Corp. 

1,000,000 100%  

P.O. Box 448GT, 

Century Yard̆Cayman 

Islands C̆ayman Islands 

  1,000,000 100%   

TingyîCayman Islands̃Holding Corp.̂HK00322̃ 2015
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Ḡ ԅ Ting Hsin̂Cayman Islands̃Holding Corp.ȁ ֲ ῒ῏

₮ΐ ̆ ԅ Tingyî Cayman Islands H̃olding Corp.Ὲ Ḥ ̆

2016 3 31 ̆Ting Hsin̂Cayman Islands̃Holding Corp.ҍ ֲ ῒ

῏ Ҍ ῏ ῏ Ȃ 

̂5̃Capital Summit Limited Ҋ̔ 

 қ  ̂  ̃ ᶛ 
қ

/  
қᵟ  

1 Masayuki Fukui 1 100%  
Mita 3-Chome, 

Minato-ku Tokyo, Japan 

  1 100%   

Ḡ ԅ IntegralȁCapital Summit Limited₮ΐ қ Ύ̆ ԅ

ֲ қ Masayuki Fukuiȁ ֲ ῒ῏ ₮ΐ ̆ 2016 3 31

̆Masayuki Fukuiҍ ֲ ῒ῏ Ҍ ῏ ῏ Ȃ 

̂6̃Sunrise Tech Captial Co., Ltd. Ҋ̔ 

 қ  ̂  ̃ ᶛ 
қ

/  
қᵟ  

1 
ᴍ

Ὲ  
19,150,000 50%  

5F-5̆

NO.45,Lane59,Sec.2 

jhongshan.rd.Taipei City 

Taiwan  

2 
қ ᴍ

Ὲ  
9575,000 25%  

5F-5̆

NO.45,Lane59,Sec.2 

jhongshan.rd.Taipei City 

Taiwan 

3 
ῃ ᴍ

Ὲ  
9575,000 25%  

5F-5̆

NO.45,Lane59,Sec.2 

jhongshan.rd.Taipei City 

Taiwan 

  38,300,000 100%   

1̃ ᴍ Ὲ Ҋ̔ 

 қ  
̂ ̃ 

ᶛ 
қ

/  
қᵟ  

1 
Ὲ Ḥ Ҭ

Ḥ  
632,000 10.20%  

1

120  

2 
ֲ Ҭ

Ḥ ᴪ 
1,234,000 19.90%  

Ҭ

533 8  

3 
ֲң

Ḥ
1,234,000 19.90%  

Ҭ

533 2  
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ᴪ 

4 
Ὲ Ḥ Һ ᴪ

≠  
632,000 10.20%  

1 49

6  

5 
Ὲ Ḥ ῖ ᴪ

≠  
1,234,000 19.90%  

3 9  

6 
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Sunrise Tech Captial Co., Ltd Ὲ Ḥ Ҭ Ḥ

ȁ ֲ Ҭ Ḥ ᴪȁ ֲң Ḥ

ᴪȁῈ Ḥ Һ ᴪ ≠ ȁῈ Ḥ ῖ ᴪ ≠ ȁ ֲ Ḥ

ᴪ ΈҩḤ ᴪ̆ Ḥ ᴪ ҹ׆

ԊῈ Ԋҙ̆ ֲ ֲȂ 

Ḡ ԅ҉ Ḥ ᴪȁ ֲ ῒ῏ ̆

2016 3 31 ̆҉ Ḥ ᴪ̆ҍ ֲ ῒ῏ Ҍ ῏ ῏

Ȃ 

̂҈̃AURUM YEAR LIMITED 

1ȁAURUM Ҋ̔ 

 қ  ̂  ̃
 

ᶛ 

қ

/

 

қᵟ  

1 Wei Xiaoxiong 10,000  0.09%   NORTH POTOMAC, MD,USA 

2 Chen Genhong 126,250  1.17%   CALABASAS, CĂUSA 

3 Chen,Yan 20,000  0.19%   CARMEL, IN̆USA
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̔AURUM 11ҩ ֲ қҬ̆Tang Kaiyang ȁYan XiaoqiangȁHuang Yuliangȁ

Qi,Boҹ DHY&CO.,LTD ̆ῒᵩҹ ̆҈ҩ ᴩᴑҙҹ ̆ῒ ᴩֲ

ҹ DHY&CO.,LTD Ȃ2016 3 31 2016 9 30 ĂURUM

Ӟ Ȃ 

2ȁ 2016 3 31 ̆AURUM ҈ҩ ᴩᴑҙ қ ’ 

̂1̃ Ḡ ᴩᴑҙ̂ ᴩ̃ ᴩֲ ’ Ҋ̔ 

 
қ 

 
ᴩֲ  

₮

̂҆ᾝ̃ 

₮  

ᶛ 

ᴩֲ

 
ᴩֲᵟ  

1  ᴩֲ 0.6702 0.351% Ҭ  ҉  

2 Ҹ  ᴩֲ 8.6457 4.527% Ҭ  ҉ қ  

3  ᴩֲ 39.8439 20.861% Ҭ  ҉  

4  ᴩֲ 4.28 2.241% Ҭ  ҉ қ  

5  ᴩֲ 4.1888 2.193% Ҭ  ҉ қ  

6  ᴩֲ 4.1888 2.193% Ҭ   

7  ᴩֲ 23.4573 12.281% Ҭ  ᶿ  

8 ↨ ᴩֲ 16.7552 8.772% Ҭ  Ҹ  

9  ᴩֲ 16.7552 8.772% Ҭ     

10 ‖ ᴩֲ 8.076 4.228% Ҭ  ҉ қ  

11  ᴩֲ 10.9244 5.720% Ҭ  ҉ ҙ  

12  ᴩֲ 7.4393 3.895% Ҭ  қ  

13 ᾢ  ᴩֲ 17.0903 8.948% Ҭ  ҉  

14 ↔  ᴩֲ 12.5999 6.597% Ҭ  ҉ қ  
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12  ᴩֲ 1.4167 1.579% Ҭ  ῐ  

13  ᴩֲ 1.383 1.542% Ҭ  ֤  

14  ᴩֲ 1.3493 1.504% Ҭ  ҉  

15  ᴩֲ 1.2818 1.429% Ҭ  қ  

16  ᴩֲ 0.9445 1.053% Ҭ   

17 ᾛ  ᴩֲ 0.2024 0.226% Ҭ  ῐ  

18  ᴩֲ 0.8433 0.940% Ҭ   

19  ᴩֲ 0.8433 0.940% Ҭ  ῐ  

20 Ҥ  ᴩֲ 0.7758 0.865% Ҭ  ҉  

21 Ҽ ᴩֲ 0.7758 0.865% Ҭ   

22 ῌ ᴩֲ 0.6409 0.715% Ҭ  ҉ қ  

23  ᴩֲ 0.7421 0.827% Ҭ   

24 ῃῃ ᴩֲ 0.4722 0.526% Ҭ  ֤  

25  ᴩֲ 0.4722 0.526% Ҭ  ҉  

ץ 26  ᴩֲ 0.7758 0.865% Ҭ   

27  ᴩֲ 0.4048 0.451% Ҭ   

28  ᴩֲ 0.4048 0.451% Ҭ   

29  ᴩֲ 0.4048 0.451% Ҭ  қ  

30 ↔  ᴩֲ 0.4048 0.451% Ҭ   

31  ᴩֲ 0.4048 0.451% Ҭ  ҉ қ  

32 ᶰ ᴩֲ 0.2024 0.226% Ҭ   

33 ֒  ᴩֲ 0.2024 0.226% Ҭ  җ  

34  ᴩֲ 0.2024 0.226% Ҭ  ҉  

35  ᴩֲ 0.4722 0.526% Ҭ  қ  

36  ᴩֲ 0.2024 0.226% Ҭ   

37 ´  ᴩֲ 0.2024 0.226% Ҭ  ҈  

38 ῑ ᴩֲ 0.2024 0.226% Ҭ   

39  ᴩֲ 0.135 0.150% Ҭ  ҉ қ  

40  ᴩֲ 0.135 0.150% Ҭ  қ  

41  ᴩֲ 0.135 0.150% Ҭ  ֤  

42 ᴯ ᴩֲ 0.135 0.150% Ҭ  ҉  

43  ᴩֲ 0.877 0.978% Ҭ  ҉ қ  

44 ῑῑ ᴩֲ 0.6746 0.752% Ҭ  ҉  

45  ᴩֲ 11.6038 12.936% Ҭ  ҉  

   89.70 100.00%   

̂3̃ Ḡ ᴩᴑҙ̂ ᴩ̃ ᴩֲ ’ Ҋ̔ 

 
қ 

 
ᴩֲ  

₮

̂҆ᾝ̃ 

 

ᶛ 

ᴩֲ

 
ᴩֲᵟ  

1  ᴩֲ 0.591 0.558% Ҭ  ҉  
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2 ᵥ  ᴩֲ 0.9421 0.889% Ҭ   

3  ᴩֲ 43.3345 40.882% Ҭ  ֤  

4  ᴩֲ 3.3645 3.174% Ҭ  ֤  

5 қ ᴩֲ 3.028 2.857% Ҭ  ԍ  

6  ᴩֲ 5.7869 5.459% Ҭ  ֤  

7  ᴩֲ 5.3159 5.015% Ҭ   

8  ᴩֲ 5.1813 4.888% Ҭ  ֤  

9  ᴩֲ 1.7159 1.619% Ҭ   

10 ᴯ  ᴩֲ 3.3645 3.174% Ҭ  ҉  

11 ↔  ᴩֲ 1.7159 1.619% Ҭ  ֤  

12 ԍ ẫ ᴩֲ 1.3458 1.270% Ҭ   

13 ↔  ᴩֲ 1.3458 1.270% Ҭ  ֤  

שּׂ 14  ᴩֲ 1.3458 1.270% Ҭ  ֤ қ  

15 ḍ  ᴩֲ 1.4131 1.333% Ҭ   

16  ᴩֲ 1.0766 1.016% Ҭ   

17  ᴩֲ 0.9084 0.857% Ҭ  ֤  

18  ᴩֲ 0.9084 0.857% Ҭ   

19  ᴩֲ 0.6393 0.603% Ҭ   

20  ᴩֲ 0.7402 0.698% Ҭ  ֤  

21  ᴩֲ 0.471 0.444% Ҭ  ֤ ῐ  

22  ᴩֲ 0.471 0.444% Ҭ   

23 қ  ᴩֲ 0.471 0.444% Ҭ  
ῤ ҈

 

24  ᴩֲ 0.471 0.444% Ҭ  ֤  

25  ᴩֲ 0.6056 0.571% Ҭ   

26  ᴩֲ 0.471 0.444% Ҭ     

27  ᴩֲ 0.4037 0.381% Ҭ  ῤ Ӌῌ ῐ  

28 Ԉ ᴩֲ 0.5383 0.508% Ҭ  Ḡ  

29  ᴩֲ 0.5383 0.508% Ҭ  Ḡ  

30  ᴩֲ 0.4037 0.381% Ҭ  ֤  

31 ↔ ᴯ ᴩֲ 0.4037 0.381% Ҭ   

32 ↔  ᴩֲ 0.4037 0.381% Ҭ   

33  ᴩֲ 0.4037 0.381% Ҭ   

34  ᴩֲ 0.4037 0.381% Ҭ   

35  ᴩֲ 0.4037 0.381% Ҭ  Ḡ  

36  ᴩֲ 0.4037 0.381% Ҭ  ֤  

37  ᴩֲ 0.4037 0.381% Ҭ  җ  

38  ᴩֲ 0.4037 0.381% Ҭ  қ  

39  ᴩֲ 0.4037 0.381% Ҭ   
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40 ↔  ᴩֲ 0.2019 0.190% Ҭ   

41 — ᴩֲ 0.2019 0.190% Ҭ  ҆  

42  ᴩֲ 0.2019 0.190% Ҭ   

43  ᴩֲ 0.2019 0.190% Ҭ   

44  ᴩֲ 0.2019 0.190% Ҭ   

45  ᴩֲ 0.2019 0.190% Ҭ   

46  ᴩֲ 0.2019 0.190% Ҭ   

47  ᴩֲ 0.2019 0.190% Ҭ   

ᴩֲ 11.843 11.173% Ҭ שּׂ 48  ҉ қ  

   106.00 100.00%   

̔2016 4 ̆ Ḡ ᴩᴑҙ̂ ᴩ̃ ᴩֲ ̆

ῒ ᴩᴑҙ 0.2019 ҆ᾝ ₮ ̂ 0ᾝ̃ץ 0 ᾝ ᴇ ᴩֲ Ȃ

2016 4 ̆ Ḡ ᴩᴑҙ̂ ᴩ̃ ᴩֲ ᴯ ̆ ῒ

ᴩᴑҙ 0.135҆ᾝ ₮ ̂ 0ᾝ ץ̃ 0ᾝ ᴇ ᴩֲ Ȃ ҉ ̆

2016 3 31 2016 9 30 ̆AURUM Ȃ 

Ḡ ԅ AURUM ₮ΐ қ ΎȁῈ ӥ̆ ᴩᴑҙ қ

ᴩ ȁ ĂURUM ῒ ֲ ȁ ֲ ῒ῏

₮ΐ ̆ 2016 3 31 ĂURUM ῒ ֲ ҍ

ֲ ῒ῏ Ҍ ῏ ῏ Ȃ 

̂ ̃Cheng,Genhong 

Cheng,Genhonğ ̆1963 4 ̆ ̆ᵟ ҹ CALABASAS, 

CA,USĂCheng,Genhongҹ DHYῈ Ȃ 

Ḡ ԅ Cheng,Genhongȁ ֲ ῒ῏ ₮ΐ ̆ 2016

3 31 ̆Cheng,Genhongҍ ֲ ῒ῏ Ҍ ῏ ῏ Ȃ 

̂ԓ̃Yan,Sarah 

Yan,Sarah̆ ̆1992 3 ̆ ̆ᵟ ҹ AZUL CIR OAK 

PARK,CA,USĂYan,Sarahҹ DHYῈ Ԋ Yan Xiaoqiang ᾙȂ 

Ḡ ԅ Yan,Sarahȁ ֲ ῒ῏ ₮ΐ ̆ 2016 3

31 ̆Yan,Sarahҍ ֲ ῒ῏ Ҍ ῏ ῏ Ȃ 

̂Έ̃Huang Yuliang 

Huang Yulianğ 1̆962 6 ̆ ̆δ ҹ CARLSBAD, CA ,USĂ

Huang Yuliangҹ DHYῈ Ԋ̆2016 8 ̆Huang Yuliang ַ ᴋ

ҹ◐ Ȃ 
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Ḡ ԅ Huang Yuliangȁ ֲ ῒ῏ ₮ΐ ̆ 2016

3 31 ̆Huang Yuliangҍ ֲ ῒ῏ Ҍ ῏ ῏ Ȃ 

҈ȁ῏ ῏  

Ḡ ҹ̆ 2016 3 31 D̆HYῈ 2016 3

Cheng,GenhongȁYan,SarahȁAURUM YEAR LIMITEDȁ DargaȁHuang 

Yuliang ԓҩ қ ֲ ҍ ֲȁ ֲ ῏ Ҍ

῏ ῏ Ȃ 

2016 4 ̆AURUM ᴩᴑҙ қ ң ᴩֲ ׆ DHYῈ ̆

ῒ ᴩᴑҙ ₮ ᴍ ῃ ᴩֲ̆ ץ ̆2016 3 31

2016 9 30 ̆Cheng,GenhongȁYan,SarahȁAURUM YEAR 

LIMITEDȁ DargaȁHuang Yuliang ԓҩ қ ֲ

Ȃ 

ѿ Integral Investment-III Co.,Ltd.ҍ ֲ ῒ῏ Ҍ ῏

῏ ȂIntegral Investment-III Co.,Ltd. қҬ̔̂1 S̃unrise Tech Captial Co., Ltd.

ҹΈҩῈ Ḥ ᴪ̆ Ḥ ᴪҍ

ֲ ῒ῏ Ҍ ῏ ῏ ̂̕ 2̃TingyîCayman Islands̃Holding Corp.

ҹ ҉ Ὲ ҍ̆ ֲ ῒ῏ Ҍ ῏ ῏ ̂̕3 T̃aiwan C.v.S. (B.v.1.) 

Int' I Co., Ltd. ѿ қҹ Ting Hsin̂Cayman Islands̃Holding Corp.̆ҍ

ֲ ῒ῏ Ҍ ῏ ῏ ̂̕ 4̃ῒᵩ҈ҩ қ IIH Assets Management 

Company LimitedȁDarga International LimitedȁCapital Summit Limited ҈

ҩ қ ֲ ̆ ҍ ֲ ῒ῏ Ҍ ῏ ῏ Ȃ 

2016 6 ̆ ֲ DHYῈ 53.80% ̆ ֲ ҹ DHYῈ

Ὲ ̆Huang Yuliang DHYῈ 11.06% ᴍ̆Yan Xiaoqiang

DHYῈ 10.89% ᴍ̆Darga International Limited DHYῈ 10.89%

ᴍ̆ Huang Yuliang 2016 8 ֲ ҹ◐ Ȃ 

ȁDHYῈ ╠  

Ḡ ԅ DHYῈ ᶫ ȇ ӥȈȁȇ

ֲ ₱Ȉȁȇ ṽ├ ȈȁȇDHY&CO.,LTD Stock Option PlanȈ

DHYῈ ԇ Ȃ 
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̆Ḡ ҹ̆DHY Ὲ ╠ ̆

ῒҍ Darga ȇ ӥȈȁҍ Integral ȇ

ṽ├ Ȉȁ ȇDHY&CO.,LTD Stock Option PlanȈ ꞉  

⑦请保荐机构核查 DHY 公司的成立时间及最近三年的研发投入情况，请补

充核查 DHY 公司无产品对外销售的原因。 

̔ 

Ḡ ԅ DHYῈ Ύ ᴆȁ ҈ Ⱶ ȁ ҈

῀ ȁץ Ҭ׃ ₮ΐ ȁ ᵀ ̆ ԅ DHYῈ ₮ΐ

῏ Ȃ 

̆DHYῈ ԍ 2007 9 10 Ȃ 

̆DHYῈ ҈ ῀ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 

 

2013  2014  2015  

  

 

   

 

   

 

 

F-627 3,796.48 - 3,796.48 3,259.10 - 3,259.10 2,786.66 - 2,786.66 

F-637 - 105.40 105.40 - 219.03 219.03 - 203.53 203.53 

F-652 - 1,455.19 1,455.19 - 751.88 751.88 264.87 408.14 673.01 

F-899 - 78.98 78.98 - 424.45 424.45 - 475.43 475.43 

ITAB - - - - 458.56 458.56 - 877.37 877.37 

F-876 - 6.08 6.08 - 17.70 17.70 - 153.09 153.09 

F-376 - - - - - - - 150.00 150.00 

IGF - - - - 72.74 72.74 - - - 

IGF-1 - - - - - - - 9.53 9.53 

PA - 2.94 2.94 - 35.17 35.17 - - - 

HRS_G

CSF-Fc 
- - - - - - - 7.80 7.80 

 3,796.48 1,648.59 5,445.07 3,259.10 1,979.55 5,238.65 3,051.52 2,367.29 5,418.81 

̔F-876ȁF-376ȁIGFȁIGF-1 PA ԍ Ȃ 

̆DHYῈ ╠ ⱬԍ № ֟ Ύ̆ ԍ ῏

Ҭ̆ DHYῈ ֟ Ȃ 

⑧请保荐机构核查 DHY 公司一季度大幅亏损的原因，请对比 2015 年一季

度的财务数据，说明大幅亏损的合理性，请核查一季度亏损是否与一季度股权

转让及发行新股的作价存在相关性。 

̔ 
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Ḡ ԅ DHYῈ 2015 ѿ Ⱶ ȁ2015

2016 ѿ ȁ2016 ѿ ῏ Ԋᴪ‗

ȁ ῏ ῏ ȁ‰↕̆ ԅᴪ Ȃ 

D̆HYῈ 2015 ѿ 2016 ѿ ≠ Ҋ  ̔

ᵝ̔҆ᾝ 

 2015 ѿ  2016 ѿ  

ѿȁ ҙ ῀ 29.13 283.02 

⁞̔ ҙ  23.37 - 

ҙ ⱴ 0.06 0.00 

 1,002.61 17,171.18 

Ⱶ  -21.81 1.13 

֟⁞ṿ  22.49 32.98 

ԋȁ ҙ≠  -997.60 -16,922.28 

ⱴ̔ ҙ ῀ - 4.34 

⁞̔ ҙ ₮ - - 

҈ȁ≠  -997.60 -16,917.93 

⁞̔  - - 

ȁ‪≠  -997.60 -16,917.93 

2016 ѿ D̆HYῈ Ԏ Һ 2̕015

ѿ DHYῈ ҹ 1,002.61҆ᾝ̆2016 ѿ DHYῈ

ҹ 17,171.18҆ᾝ̆ 2015 ѿ ԅ 16,168.57҆ᾝȂ2016 ѿ D̆HY

Ὲ Ҭ ᴍ ֟ט ҹ 15,186.28҆ᾝ̆

Ȃ 

2016 3 ̆DHYῈ Ԋᴪ‗ ̆ AURUM YEAR LIMITED

10,769,231 ᴍ̆ ᴇ ҹ 5,283,422.38 ᾝ ĂURUM YEAR LIMITED

DHY Ȃ҉ ᴍ DHYῈ ҹ ȁ

Ⱶ ԇ ΐ̆ ȇᴑҙᴪ ‰↕ 11 ĺĺ ᴍ Ȉט

ԍ ᴍ ט ῒ̆ ᴇ ҍῈᾛᴇṿ ҹ Ȃ ץֲ 2016

4 ҍ ֟₮ ȇ ӯ ֟ ȈҬ ᴍ ᴇ ᵬҹ

҉ ᴍῈᾛᴇṿ ̆ 2016 3 DHYῈ ᴍ Ҭט

ҹ 15,186.28҆ᾝȂ Ḥᴪ ԊⱵ ̂ ᴩ̃ DHY

Ὲ 2015 1 1 2016 3 31 Ⱶ ₮ΐԅ ‰ Ḡ

̂Ḥᴪ [2016] 210813 Ȃ̃ 

Ḡ̆ ҹ D̔HYῈ 2016 ѿ Ԏ Һ DHY
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Ὲ AURUM YEAR LIMITED ׆ ֟ ԅ ᴍ ט

̆ Ԏ ΐ Ȃ 

⑨请保荐机构和会计师补充核查截止最近一期末，标的资产效益状况是否

与收益法评估的预测数据相符。 

̔ 

ѿȁḠ  

Ḡ ԅ ֤ ẫῐҙ ֟ ᵀ Ὲ ₮ΐ ȇַ ҙ ᴍ

Ὲ ӊ DHY & CO., LTD ᵀ Ȉ̂ ῐ

̂2016̃ 0449 ȁ̃DHYῈ 2016 1-9 Ⱶ ᵩ

̆ ῏ ԅ ȁ№ Ȃ 

2016 5 8 ̆ ֤ ẫῐҙ ֟ ᵀ Ὲ ₮ΐԅȇַ ҙ

ᴍ Ὲ ӊ DHY & CO., LTD ᵀ Ȉ̂ ῐ

̂2016̃ 0449 ̆ ᵀ ֟ ᵀ №≢ ԅ

ᵀ̆ № ᵀ ᵬҹ ᵀ Ȃ 

ᵀ ̔ ҹ DHY Ὲ ̆ ҹ

DHY Ὲ ҙⱵ̆ΐᵣҹ F-627 Ȃ Ҋ̆

ᵀҊ 2016 2-4 ≠ ҹ-4,331.59҆ᾝȂ ԍ №

̆ № 2-3 ’̆ ֟ ╠

’ ҍ ᵀ Ȃ DHYῈ Ⱶ

̆2016 2-3 ≠ ҹ-2,839.77 ҆ᾝȂẊ

↕̆ 2-3 ѿҩ ̆ ֟ 2016 2-4

≠ ҹ-4,259.66҆ᾝ̆ҍ ᵀ Ȃ 

Ḡ̆ ҹ̔ ᵀֽ ↕Ҋ ֟ 2016 2-4

ԅ ̆ ԍ № ̆ № 2-3

’̆ ֟ ╠ ’ ҍ ᵀ

ȂẊ ↕̆ 2-3 ѿҩ

̆ ֟ 2016 2-4 ≠ ҹ-4,259.66҆ᾝ̆ҍ ᵀ

Ȃ 

ԋȁᴪ  
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̆ᴪ ҹ̔ ᵀֽ ↕Ҋ 2016 2-4

ԅ ̆ ԍ № ̆ № 2-3 ’̆

֟ ╠ ’ ҍ ᵀ

ȂẊ ↕̆ 2-3 ѿҩ

̆ ֟ 2016 2-4 ≠ ҹ-4,259.66҆ᾝ̆ҍ ᵀ

Ȃ 

 

5、重点问题 5： 

请申请人说明截止 2016 年 3 月 31 日，标的资产 DHY 公司其他应收款 1

亿元、预收账款 1500 万元及其他应付款 1.12 亿元的的主要内容，请说明 2016

年一季度标的资产管理费用大幅增加至 1.72 亿元而同季度开发支出仅增加 465. 

72 万元的原因与合理性，请说明在标的公司申请发明专利逾 80 件，拥有 33 项

专利的情况下，无形资产余额仅 145.59 万元的原因与合理性。 

请提供标的公司最近三年一期的比较财务报表（资产负债表和利润表）。 

请会计师提供针对上述科目的审计工作底稿并请说明针对上述科目实施的

具体审计程序，请保荐机构说明针对上述事项实施的核查程序并请提供工作底

稿。 

̔ 

ѿȁ 2016 3 31 ̆ ֟ DHYῈ ῒז 1ַᾝȁ

1500҆ᾝ ῒז ט 1.12ַᾝ Һ ῤ  

̂ѿ̃ῒז  

2016 3 31 ̆ ֟ DHY Ὲ ῒז ᵩ ҹ 10,097.20

҆ᾝȂῒ ҹטף Ḥ 1 ַᾝȁ 1.00 ҆ᾝȁ

ῒז 96.20҆ᾝȂ 

2016 3 ַ̆ ᴍ Ὲ ȁDargaȁDHYῈ ȁ҉ ẫ ῒ

⇔ҙ қ ̂ ԇ YU LIANG HUANGȁҤ XIAO 

QIANG YANȁ ₣ TOM TANG̃ ԅȇDHY/ẫ ̂҉ ̃

Ὲ ӥȈ̆ ַ ᴍ Ὲ Darga ט

1ַᾝᵬҹ ӥ ֜ ז ᵝӊ Ḥ Ȃ2016 3 8 ַ̆
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ᴍ Ὲ Darga ט ̆פ 1ַᾝ Ḥ ⅞ ҉ ẫ ̕

̆҉ ẫ Darga ט פ ט⅞ Ҭ

̂ ᴩ Ȃ̃҉ ẫ Ҭ ̂ ᴩ̃

ῒז ץ ַ ᴍ Ὲ ῒז ט 1ַᾝȂ 

̂ԋ̃  

2016 3 31 ̆ ֟ DHYῈ ᵩ ҹ 1,500҆ᾝȂ

ῃ ҹ҉ Ὲ ט Ὲ Ȃ 

2013 12 3 ̆҉ Ὲ ҍẫ ̂҉ ̃

Ὲ ԅȇ⇔ F-637 ᵬ ȈȂ ̔ ẫ

̂҉ ̃ Ὲ ҉̆҉ Ὲ ῒ

ẫ ̂҉ ̃ Ὲ F-637 II ȁIII ҳ

Ȃ҉ Ὲ ẫ ̂҉ ̃ Ὲ ט

ᵬ 7,000҆ᾝȂט ҹ̔ 10ҩ ᵬ ῤ ט 1,500҆

ᾝ̆ II ҳ 10ҩ ᵬ ῤ ט 500҆ᾝ̆2019 ̂

ӥ 10ҩ ᵬ ῤ̃ ט 5,000҆ᾝȂ ҉ Ὲ

II ҳ ғ Һ II ҳ ᴆ ̆Ә

ט 1,500҆ᾝֲ Ȃ 

ԍ 2015 10 15 ԅ ᾟ ̆ F-637 ⱴ

̆ ҌῬ ⱴȂ 

╠̆DHYῈ ⌠ ѿ 1,500҆ᾝ̆ᵖ ⌠

ט֜῏ ᴆ̆ Ȃ 

̂҈̃ῒז ט  

2016 3 31 ̆ ֟ DHY Ὲ ῒז ט ᵩ ҹ 11,248.43

҆ᾝȂῒҬף Ḥ 1ַᾝȁ 1,237.22҆ᾝȁף ף

ῒז 11.22҆ᾝȂ 

ף Ḥ ῒז Ȃ 

Һ ҹ қ Darga Ṣ ᵩ 1,193.97 ҆ᾝ̂184.33 ҆

ᾝ Ȃ̃ 
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ԋȁ 2016 ѿ ֟ ⱴ 1.72ַᾝ

₮ֽ ⱴ 465. 72҆ᾝ ҍ  

֟ 2015 2016 1-3 Ҋ̔ 

ᵝ̔҆ᾝ 

 2016 1-3  2015  

ᴍ  -  15,186.28   ט

      699.88    2,367.29  

      311.75      926.06  

      157.23      574.04  

Ả       390.21      255.99  

ҍ        90.84      171.84  

ⱲῈ        54.88      439.62  

       77.58      598.81  

ῒז       202.53      150.23  

   17,171.18    5,483.88  

҉ ̆ ֟ 2016 1-3 ⱴ Һ ҹ

ᴍ ט 15,186.28 ҆ᾝ Ȃ2016 3 ̆DHY Ὲ Ԋᴪ‗ ̆

AURUM YEAR LIMITED 10,769,231 ᴍ̆ ᴇ ҹ 5,283,422.38

ᾝ ĂURUM YEAR LIMITED DHY Ȃ҉

ᴍ DHYῈ ҹ ȁ Ⱶ ԇ ΐ̆ ȇᴑҙᴪ

‰↕ 11 —— ᴍ Ȉט ԍ ᴍ ῒ̆ט ᴇ ҍῈᾛᴇṿ

ҹ ȂDHYῈ ץ 2016 4 ҍ ȇ ӯ ֟ Ȉ

Ҭ ᴍ ᴇ ᵬҹ ҉ ᴍῈᾛᴇṿ ̆

2016 3 DHYῈ ᴍ ט ҹ 15,186.28҆ᾝȂ 

2016 1-3 ̆ ῀ ₮ҹ 699.88 ҆ᾝ̆ ῀

₮ ₮ҹ 465.72 ҆ᾝȂ Ὲ ᴪ ̆Ὲ ῤ

῀ ̔ҹ ╕ ῀ II ҳ ᵌ Ȃ

ᴏ└ ̆ ҹ ֟ Ȃ

₮ ῀ ̆ ₮ ῀ ₮ȂDHYῈ Ҭ F̆-627

ԍ 2012 5 3 ῀ IIҳ ̆F-652ԍ 2015 4 30 ῀

IIҳ ҉̆ ң ҉ ₮ ῀ ₮ ῒ̆ז

₮ῃ ῀ Ȃ 

ȇ Ύ Ⱳ Ȉ̆ Ύҳ №ҹ IȁIIȁIIIȁIV ȂI
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ҳ ̔∆ ҳ ֲᵣ ῃ ᴇ ȂII ҳ ̔ ᵬ

∆ ᴇ ȂIII ҳ ̔ ᵬ ȂIV ҳ ̔ ҉

ȂII ҳ ᵬ ᴇ̆ ᶏץ֟

ῒ ᶏ ₮ ҉ΐ ҳ̕ ῀ Ὲ̆ ῀

ҹԅ ֟ ֟ ₮ ΐ̆ ֟ᶏ ₮

Ὲ̕ ԍ Ὲ̕

ⱬȁ ȁ ꜚ ү

̆ᶏῈ ȁ Ⱶ ῒז ץ̆ ῀ II ҳ

̕Ὲ ΐ Ⱶ ̆ᴪ └ ̆

₮Ȃ 

ᴏ└ ̆ ≠ ץ̆

ⱬꜚף ҹ ̆ ѿ Ҍ ╕ └╕̆

ᴆҊ ῒ̆ ᴍ ֲᵣ Ȃ ԍ

ᴏ└ Ҍ ⌠ ̆ ₃ ̆ ῀

ҹ ̆ ᴑҙᴪ ‰↕ Ȃ 

҉№ ̆ Ὲ 2016 1-3 ⱴ ҹ ѿ

ᴍ ט ȂῈ ᴪ ῤ ῀

ҹ ╕ ῀ II ҳ ᵌ ̆ ҹ ֟ Ȃ

ῤ ΐᵣ ∞ ‰ ԅ ҍ ⅞№̆

Ҍ ᴪ ̆ ₮ҍ ₮

⅞№ ̆ ᴑҙᴪ ‰↕ Ȃ 

҈ȁ Ὲ Ғ≠ 80ᴆ̆ 33 Ғ≠ ’Ҋ̆

֟ᵩ ֽ 145.59҆ᾝ ҍ  

֟ ∆ ῒ №≢ Ҍ ᴑҙᴪ ‰↕̆ ֟

Һ ȁ ȁ ῀ȁ ֟֜ ȁṽⱵ ȁ

ꜛ ᴑҙ ₃ Ȃ 

Ὲ ֟ Һ ץ Ȃ ȇᴑҙᴪ ‰↕

6 ĺĺ ֟Ȉ ̆ ֟ ӯᴇ ȁ ῏ ץ

ԍᶏ ֟ ⌠ ῒז ₮̆ ҍ ֟ ῏
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≠ ῀ᴑҙ ғ̆ ῀ ֟Ȃ Ὲ

Ғ≠ ̆ ῀ ֟Ȃ

֟ № ̆ ֟ ₮ ῀ ̆

₮ ῀ ₮̆ ⌠ ᶏ ῀ ֟Ȃ 

2016 3 31 ̆ Ὲ ֟ᵩ ҹ 145.59҆ᾝ ῃ̆ ҹ ITAB

Ғ≠ ₮̆ ӯᴇ ҹ 24.50҆ ᾝȂ 

2016 3 31 ̆ Ὲ ₮ᵩ ҹ 11,935.49 ҆

ᾝ̆Һ ҹ F-627 11,576.10 ҆ᾝȁF-652 359.39 ҆ᾝȂῈ

ᶏ ҹ ץ ֟ ῏֟ ̆ ȇᴑҙᴪ

‰↕ 6 ĺĺ ֟Ȉ Ὲ ᴪ Ὲ̆ ῤ ῀

ҹ ╕ ῀ II ҳ ᵌ ̆ ҹ

֟ Ȃ ȁ Ҭ Ғ≠ Ҍ ҹ ֟̆

ῒ №≢ ῀ ₮Ȃ 

҉№ ̆ Ὲ ᴧ Ғ≠ ’Ҋ̆ ֟ᵩ ֽ 145.59҆

ᾝ ҹ №Ғ≠ҹῈ Ҭ ῒ̆ ₮ №

≢ ῀ԅ ₮̆ ֟Ȃ ֟ᵩ 145.59҆ᾝҹ

ȂῈ ᴪ ᴑҙᴪ ‰↕ Ὲ ΐᵣᴪ ΐ̆

Ȃ 

ȁ Ὲ ҈ ѿ Ⱶ ̂ ֟ ṽ ≠ ̃ 

DHYῈ 2013 ȁ2014 ȁ2015 2016 1-9 Ⱶ ̂

֟ ṽ ≠ ̃ ӊῒז Ȃ 

ԓȁᴪ  

̂ѿ̃  

Ҭ̆ᴪ ԅ ҊҺ ̔ 

1ȁ  

̂1̃ └ ҍ ȁᴪ ῏ ̕ 

̂2̃⅞№ ̆ № ᵝ ̕ 

̂3̃ ԍ ᵩ ₱ ₱ ̕ 

̂4̃ ᵩ ῏ ȁ ט ̕ 
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̂5̃ ῃ ᴑҙḤ Ḥ Ὲ Ҭ ᵝ ’̆

ץ ҍ Ὲ ῏ ῏ ̕ 

̂6̃ ῏₡ Ȃ 

2ȁ  

̂1̃ └ ҍ ȁᴪ ῏ ̕ 

̂2̃ ԍ 15,186.28҆ᾝ ᴍ ט ᴪ̆ ԅ Ὲ

Ԋᴪ‗ ȁ ȁ ȁ

̕ Ὲᾛᴇṿ ᶭ ̆ ᴍ ט ̕ 

̂3̃ᴪ ԅ ⅞№ ̆ ₮ ԅ₡

̆ ₮̕ 

̂4̃ ᵀῈ ῤ ᴪ ᴑҙᴪ ‰↕̆ Ғ

ԅ̆ ⱳ ̆ ῀

̆ ₮ҍ ₮ № Ὲ ᴪ  ̕

̂5 ᴪ̃ ῒ ԅ ₡ ̆ Ạԅ Ȃ

ԍ ̆ᴪ ԅ ̆ ԅ Ȃ ԍẢ Ӟ

ԅ ῏ ᴆ̆ץ ῒ ‰ ̕ 

̂6̃ ԍ ȁ ֟ ҍ ῏ Ȃ 

3ȁ ֟ 

̂1̃ └ ҍ ȁᴪ ῏ ̕ 

̂2̃ ԅ ֟ ӯ ̆ ֟ ṿ̕ 

̂3̃ Ғ≠ ̕ 

̂4̃ᴪ ֟ ԅ ץ̆ Ȃ 

ᴪ ῏ԍ҉ ᵬ ӊῒז Ȃ 

̂ԋ̃ᴪ  

̆ᴪ ҹ̔ 

DHYῈ 2016 1-3 ⱴ ҹ ѿ ᴍ ט

Ȃ ֲ ᴪ ῤ ῀ ҹ

╕ ῀ II ҳ ᵌ ̆ ҹ ֟ Ȃ ῤ

ΐᵣ ∞ ‰ ԅ ҍ ⅞№̆
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Ҍ ᴪ ̆ ₮ҍ ₮ ⅞№

̆ ᴑҙᴪ ‰↕ Ȃ 

DHYῈ ᴧ Ғ≠ ’Ҋ̆ ֟ᵩ ֽ 145.59҆ᾝ ҹ

№Ғ≠ҹ DHYῈ Ҭ ̆ῒ ₮ №≢

῀ԅ ₮̆ ֟Ȃ ֟ᵩ 145.59҆ᾝҹ

ȂDHYῈ ᴪ ᴑҙᴪ ‰↕ Ὲ ΐᵣᴪ ̆

ΐ Ȃ 

ΈȁḠ  

̂ѿ̃  

1ȁῒז  

Ḡ ԅῒז ȁט ȁפ ט ₡ ȁ

῏ ӥ ȁ҉ ẫ ₮ΐ ̆ ԅᴑҙḤ Ḥ Ὲ

῏Ḥ ̆ ԅᴪ ᵬ ̆ № ԅῒז ᵩ Ȃ 

2ȁ  

Ḡ ԅ ȁ ₡ ȁ ῏ ҉

ẫ ₮ΐ ̆ ԅᴑҙḤ Ḥ Ὲ ῏Ḥ ̆ ԅᴪ

ᵬ ̆ № ԅ ᵩ Ȃ 

3ȁῒז ט  

Ḡ ԅῒז ט ט̆ ȁפ ט ₡ ȁ

῏ ӥ ȁ҉ ẫ ₮ΐ ̆ ԅ ῏ ̆ ԅᴪ

ᵬ ̆ № ԅῒז ט ᵩ Ȃ4ȁ  

Ḡ ̂1̃ ԅ ̂̕ 2̃ ԅ ᴍ ט ῏ ‗

ȁ ȁ ȁ ȁ ̆

ԅῈᾛᴇṿ ᶭ ̂̕ 3̃ ԅ ̆ ԅ

₮ ῏ ₡ ̂̕ 4̃ DHYῈ ῤ ᴪ

ᴑҙᴪ ‰↕̆ ԅ ῀ ȁ̓͂ ԍ ⱳ

ҙῈ ȁDHYῈ ₮ΐ ῏ ̂̕ 5̃ ԅ Ả

῏ ᴆ̆ ԅ ҍ ֟ ҍῒז ῏ ῏ ̆
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ԅῒז ₡ ̂̕ 6̃ ԅᴪ ᵬ ̆ № ԅ

ᵩ Ȃ 

5ȁ ֟ 

Ḡ ԅ ֟ ȁ ֟ ӯ ̆ ԅҒ≠

̆ ԅᴪ ᵬ ̆ № ԅ ֟ᵩ Ȃ 

Ḡ ῏ԍ҉ ᵬ ӊῒז Ȃ 

̂ԋ̃  

̆Ḡ ҹ̔DHYῈ 2016 1-3 ⱴ

ҹ ѿ ᴍ ט ȂῈ ᴪ ῤ ῀

ҹ ╕ ῀ II ҳ ᵌ ̆ ҹ

֟ Ȃ ῤ ΐᵣ ∞ ‰ ԅ ҍ

⅞№̆ Ҍ ᴪ ̆ ₮

ҍ ₮ ⅞№ ̆ ᴑҙᴪ ‰↕ Ȃ 

DHYῈ ᴧ Ғ≠ ’Ҋ̆ ֟ᵩ ֽ 145.59҆ᾝ ҹ

№Ғ≠ҹ DHYῈ Ҭ ̆ῒ ₮ №≢

῀ԅ ₮̆ ֟̆ ֟ᵩ 145.59҆ᾝҹ

ȂDHYῈ ᴪ ᴑҙᴪ ‰↕ Ὲ ΐᵣᴪ ̆

ΐ Ȃ 

 

6、重点问题 6： 

请申请人比照《公开发行证券的公司信息披露内容与格式准则第 26 号》的

要求，披露本次拟收购的 DHY&CO.,LTD 公司的详细信息。 

请保荐机构核查。 

̔ 

ѿȁῈ ȇῈ ├ Ὲ Ḥ ῤ ҍ ‰↕ 26

——҉ Ὲ ֟ ̂2014 ḱ Ȉ̃ ̆ ԅḤ  

Ὲ ̂http://www.cninfo.com.cñ ԅ Ҋ ᴆ̔2016 4

7 ԅȇַ ҙ ᴍ Ὲ ῏ԍ DHY&CO.,LTD53.80%

Ὲ Ȉ̂ Ὲ ̔2016-034̃̆ 2016 5 11 ԅȇַ ҙ ᴍ

Ὲ ῏ԍῃ Ὲ Ḡ ַ Ὲ



 

88 

DHY&CO.,LTD53.80% Ὲ Ȉ̂ Ὲ 2̔016-044̃̆ 2016 6 2

ԅȇַ ҙ ᴍ Ὲ Ὲ A ȈȁȇDHY&CO.,LTD

Ȉ ȇַ ҙ ᴍ Ὲ ӊ DHY&CO.,LTD

ᵀ Ȉ̆ 2016 8 2 ԅȇַ ҙ ᴍ Ὲ Ὲ

A Ȉ̂ ḱ ̃̆ 2016 10 27 ᾟ ԅȇַ ҙ

ᴍ Ὲ ӊ DHY&CO.,LTD ֟ ᵀ Ȉȁȇַ

ҙ ᴍ Ὲ ӊẫ ̂҉ ̃ Ὲ ֟

ᵀ Ȉ ȇַ ҙ ᴍ Ὲ ӊ ֤ẫ └

Ὲ ֟ ᵀ ȈȂ҉ ᴆ ԅ DHY Ὲ № ῏Ḥ

Ȃ 

Ὲ ȇῈ ├ Ὲ Ḥ ῤ ҍ ‰↕ 26 ĺĺ҉

Ὲ ֟ ̂2014 ḱ Ȉ̃ ̆ ҉ ᴆ ҉̆ԍ 2016

10 27 Ὲץ ̂http://www.cninfo.com.cñ ᾟ ԅ

DHYῈ ῒז ῏Ḥ ȇַ̔ ᴍ Ὲ ῏ԍ DHY&CO.,LTD ῏

’ Ὲ Ȉ̂ Ὲ ̔2016-092 Ȃ̃ 

ԋȁḠ  

Ḡ ԅȇῈ ├ Ὲ Ḥ ῤ ҍ ‰↕ 26 ĺ

ĺ҉ Ὲ ֟ ̂2014 ḱ Ȉ̃ȁȇַ ҙ ᴍ Ὲ ῏ԍ

DHY&CO.,LTD53.80% Ὲ Ȉȁȇַ ҙ ᴍ Ὲ ῏ԍῃ

Ὲ Ḡ ַ Ὲ DHY&CO.,LTD53.80% Ὲ

Ȉȁȇַ ҙ ᴍ Ὲ Ὲ A ȈȁȇDHY&CO.,LTD

Ȉȁȇַ ҙ ᴍ Ὲ ӊ DHY&CO.,LTD

ᵀ Ȉȁȇַ ҙ ᴍ Ὲ Ὲ A Ȉ̂ḱ ȁ̃

ȇַ ҙ ᴍ Ὲ ӊ DHY&CO.,LTD ֟ ᵀ

Ȉȁȇַ ҙ ᴍ Ὲ ӊẫ ̂҉ ̃

Ὲ ֟ ᵀ Ȉȁȇַ ҙ ᴍ Ὲ ӊ

֤ẫ └ Ὲ ֟ ᵀ Ȉȁȇַ ᴍ Ὲ ῏ԍ

DHY&CO.,LTD ῏ ’ Ὲ Ȉ ᴆȂ 

̆Ḡ ҹ̔ ֲ ȇῈ ├ Ὲ Ḥ ῤ
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ҍ ‰↕ 26 Ȉ ̆ DHY&CO.,LTDῈ Ḥ

Ȃ 

 

7、重点问题 7： 

申请人最近三年一期商誉期末余额为 1,269.14 万元、130,592.92 万元、

188,230.99 万元和 246,392.26 万元。截止 2016 年 6 月 30 日，商誉占净资产的比

重为 68.5%，商誉增加的原因为 2014 年重大资产重组、2015 年资产收购以及 2016

年上半年资产收购。 

请申请人说明自 2014 年重大资产重组以来，持续收购资产的考虑。请说明

上述形成的商誉及本次非公开发行完成后新增商誉是否存在减值风险，未来是

否可能严重影响上市公司的盈利水平。 

请申请人详细说明商誉减值准备计提的充分性及依据。 

请会计师说明针对申请人商誉科目实施的具体审计程序，请保荐机构说明

针对商誉科目余额合理性实施的核查程序，请保荐机构及会计师提供相应的工

作底稿。 

̔ 

ѿȁ 2014 ֟ ץ ̆ ֟  

2014 ֟ ̆Ὲ ԅ ̆ҙⱵ ֞

ԅ ̆ № ҙ ҍ ╠ Ҋ Ὲ̆ Ԋᴪ ץ

ľ ȁ⇔ ȁ ĿҹῈ Ҭ ⅞̆└ ԅ Ὲ

ץ̔ ȁ └╕ҹҺ ֟ҙ ̆ Ḡ ҙⱵ̆ ῒ ᴨ

ҙⱵ ҉̆Ҍ ⇔ ̆ Ȃ └╕ ̆ Ғҙץ ȁҒ

֟ ҹ ̆ⱬ ⇔ ̆ № ̆≠ ΐ

ᴨל ҍ ̆ ҍⱴ ῤ ҉̆ ҙ

Ⱶ ̆ ⱬԍ ̆ ҍ ῃ └╕ Ȃ ҙⱵ

̆ Ạ Ạ ↓֟ ̆ ֟ ȁ ȁ֟ Ḡ

ῃ ᾢ ץ̆҉ ֟ ҹ ̆Ҍ ҉Ҋ ̆ ҍү

֟ Ȃ 
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2014 9 ̆Ὲ ԅṐ ҙ 100% ̆Ṑ ҙҺ ֟

Ӳ ̆ ԍľҒҙ ȁҒ ֟ ĿȂ ≠ԍ

ᾟȁү Ὲ Ғҙ֟ ̆ Ὲ Ȃ 

2014 12 ̆Ὲ ԅ └ 100% ̆ └ Һ ֟

╕̆ ֟ ҹ ╕ ̆ ԍľҒҙ ȁҒ ֟

ĿȂ ≠ԍ Ὲ Ғҙ֟ ̆ Ὲ Ȃ 

2015 3 ̆Ὲ ԅ 100% ̆Һ ≠

ᴨ ץ̆ Ὲ ≠ ⱬȂ ╠̆ ҙⱵ̆

ַ̆ ז ֟ ̆ ᵬҹ ף ̆

ҙⱵ ԍַ ̆ ӊ ̆ ῒזҙⱵȂ 

2015 5 ̆Ὲ ԅַ 100% ַ̆ Һ ֟

╕̆ ֟ ҹ ֟ ̆ ԍľҒҙ ȁҒ ֟ ĿȂ

≠ԍ ᾟȁү Ὲ Ғҙ֟ ̆ Ὲ Ȃ 

2015 7 ̆Ὲ ԅ ҙ 70% ̆ ҙҺ ֟

̆ ԍľҒҙ ȁҒ ֟ Ŀ̕

̆ ҙ ⅞ ֟ Ȃ ≠ԍ Ὲ

Ғҙ֟ ̆ ≠ԍῈ ľ ҍ ῃ └╕ Ŀ̆ Ὲ

Ȃ 

2015 8 ̆Ὲ ԅ ַ 100% ̆ ַ Һ ֟

̆ ȁ ֟ ̆

̆ Һ ӊѿ̆ Ҭ APL ץ̕

ȁ ̆҉ ԍľҒҙ ȁҒ

֟ ĿȂ ≠ԍ Ὲ Ғҙ֟ ̆ ѿ ᾟȁү Ὲ

Ғҙ֟ ̆ Ὲ Ȃ 

2015 11 ̆Ὲ ԅ 70% ̆ Һ

Ԋ׆ ̆ ╠ Һ ҹ ̆ ԍ

Ὲ ľ⇔ Ŀȁľ Ŀ ҽ ̆ Ὲ Ȃ 

2015 12 ̆Ὲ ԅ └ 100% ̆ └ Һ ֟

̆ ҹ ȁ ̆ ԍľҒҙ ȁ
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Ғ ֟ ĿȂ ≠ԍ ѿ ᾟȁү Ὲ Ғҙ֟

̆ Ὲ Ȃ 

2015 12 ̆Ὲ ԅ ҙ 100% ̆ ҙҺ ֟

ף ȁ ̆ ԍľҒҙ ȁҒ

֟ ĿȂ ≠ԍ ѿ ᾟȁү Ὲ Ғҙ֟ ̆ Ὲ

Ȃ 

2016 6 ̆Ὲ ԅ └ ̆ └ Һ ֟

̆ ԍľҒҙ ȁҒ ֟ ĿȂ ≠ԍ ѿ ᾟȁ

ү Ὲ Ғҙ֟ ̆ Ὲ Ȃ 

2016 6 ̆Ὲ ԅ҆ └ 53.57% ̆҆ └ Һ

֟ K1 Ȃ ≠ԍľ ҍү ֟ Ŀ̆

Ὲ Ȃ 

2016 6 ̆Ὲ ԅ DHYῈ 53.80% ̆DHYῈ ѿ

ᾢ ̆ ╠Һ Ԋ׆ ֲ ┬

№ Ȃ ≠ԍῈ ľ Ŀ ľ̆ №

Ŀ̆ Ὲ ľΐ ᴨל ҍ Ŀ ҉̆ ≠ԍῈ ľ

̆ ҍ ῃ └╕ Ŀ̆ Ὲ Ȃ 

҉№ Ὲ̆ ԍ ꜚῈ ҙⱵ ̆ Ὲ

Ԉ ⱬȁ ≠ ⱬ ⱬ̆ҍῈ ⅞ ῏Ȃ 

ԋȁ҉ Ὲ ⁞ṿ ̆

Ҥ ҉ Ὲ ≠ ̆ ⁞ṿ‰ ᾟ

№ ᶭ  

̂ѿ̃Ὲ ’ 

2016 6 30 ̆Ὲ ⁞ṿ‰ ’̔ 

ᵝ̔҆ᾝ 

ᵝ Ԋ  ᵩ  ⁞ṿ  

2014

֟

 

ӯ    117,039.17          -    - 

DHY&CO.,LTD    56,728.86          -     

ҙ Ὲ     28,906.60          -     

ַ └ Ὲ ̂    17,643.36          -     
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ҙ Ὲ ̃ 

Ὲ      6,316.00  6,316.00  

└ Ὲ      5,660.36          -     

ҙ Ὲ      5,618.24          -     

└ Ὲ      3,854.63          -     

ҙ Ὲ      1,007.08          -     

ҙ Ὲ        922.50          -    - 

Ҹ └ ᴋῈ        850.00          -     

҆ └ Ὲ        582.41          -     

ַ └ Ὲ  

̂ ҙ Ὲ ̃ 
      313.60          -     

Ṑ ҙ Ὲ        308.26          -     

̂ ֤̃ Ὲ        294.56          -     

└ Ὲ  257.45 11.01 - 

└ Ὲ  89.18 - - 

 246,392.26 6,327.01 - 

̂ԋ̃Ὲ ⁞ṿ ᴪ  

Ὲ ԍ ԅ ⁞ṿ Ȃ 

ԍ ᴑҙ ᴇṿ̆ ӯ №

῏ ֟ ̕ №ץ ῏ ֟ ̆ ῒ№ ῏ ֟ Ȃ

ᴇṿ№ ῏ ֟ ֟ ̆ ֟

֟ Ὲᾛᴇṿ ῏ ֟ ֟ Ὲᾛᴇṿ ᶛ №

ȂῈᾛᴇṿ ץ ̆ ֟ ֟ ᴇṿ ῏

֟ ֟ ᴇṿ ᶛ № Ȃ 

῏ ֟ ֟ ⁞ṿ ̆ ҍ ῏

֟ ֟ ⁞ṿ ᾢ̆ Ҍ ֟ ֟

⁞ṿ ̆ ̆ ҍ ῏ ᴇṿ ̆ ⁞

ṿ ȂῬ ֟ ֟ ⁞ṿ ̆ ֓ ῏

֟ ֟ ᴇṿ̂ № ᴇṿ № ҍ̃ῒ

̆ ῏ ֟ ֟ ᵞԍῒ ᴇṿ ̆

⁞ṿ Ȃ҉ ֟⁞ṿ ѿ ̆ ץ ᴪ Ҍԇ Ȃ 

̂҈̃Ὲ ⁞ṿ ’ 

Ὲ ԍ ԅ ⁞ṿ ̆ Ғҙ ᵀ

ṿȁ ᵀᴇ ҙ ȁ ҍ ̆
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ȂҺ ⁞ṿ ’ Ҋ̔ 

1ȁ ӯ  

2015 12 31 ̆ ӯ ҹ 117,039.17҆ᾝȂῈ

ԅ ֤ ẫῐҙ ֟ ᵀ Ὲ 2015 12 31 ⁞

ṿ ᶫҒ ⱵȂ ֤ ẫῐҙ ֟ ᵀ Ὲ ԍ 2016 3 10

₮ΐ ῐ ̂2016̃ 0028 ̆ Ҍ ⁞ṿȂ

֟ 2015 ‪≠ ҹ 9,008.34҆ᾝ̆Ὲ Ҭ ᵣ ֟

D- 2016 ѿ ᴇ 2015 ֜ᴇ

 50.48%̆ 2016 ҙ ̆ ᵀ֞Ҍ ⁞

ṿȂ 

2ȁDHY & CO., LTD 

ӯ ҹ 2016 6 30 ̆֜ ΐ ҙ׆├ ᵀ ԊⱵ

ӊ ᵀ ᵬᴇ ҹ̆ӯ Ὲ ֜ ᴆҊ ’Ҋ

ᴇ ̆ᴇ Ὲᾛ̆ ᵀ ‰ ӯ DHYῈ ֟ Ҍ

≠ ̆ Ҍ ⁞ṿȂ 

DHY Ὲ ⱬԍῃ № ҍ ֟̆ ԅңҩᾢ

̂DiKineTM № ̆ITabTMᾧ ᵣ ̃̆ ⱳ ԅѿ ↓

ԍҳ ҳ ╠ ⇔ № Ȃ ҙ ץ Ȃ 

3ȁ ҙ Ὲ ȁ └ Ὲ  

ӯ ҹ 2015 12 31 ̆֜ ΐ ҙ׆├ ᵀ

ԊⱵ ӊ ᵀ ᵬᴇ ҹ̆ӯ Ὲ ֜ ᴆҊ ’Ҋ

ᴇ ̆ᴇ ῈᾛȂ 

ҙ Ὲ ȁ └ Ὲ Ҭ ԅ֜

ҙ ̆ № ӯᴇ ט ᴪ ҙ ’

Ὲ̆ט Ὲ ᴪ ҙ ̆ Ҍ ⁞ṿȂ 

4ȁ ַ └ Ὲ ̂ ̔ ҙ Ὲ ̃ 

ӯ ҹ 2015 8 31 ̆֜ ΐ ҙ׆├ ᵀ ԊⱵ

ӊ ᵀ ᵬᴇ ҹ̆ӯ Ὲ ֜ ᴆҊ ’Ҋ

ᴇ ̆ᴇ ῈᾛȂ 
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ַ └ Ὲ Һ ֟ ̆

ȁ ֟ ̆ ̆ Һ ӊѿ̆

Ҭ APL ȂῈ ַ └ Ὲ ֟ ѿ

῀Ὲ ᵣ Ҭ̆ ԅҒҙ ̆ ַ └

Ὲ ᵣ ҍ Ҭ ѿ̆ ҉ ԅ ῤ

֟ ̆ ַ └ Ὲ 2015 ≠ ⌠ ̆ᵖ‪

ԍ ̆ ̆Ғҙ ῀ ֟ ̆

ץ ̆ Ҍ ⁞ṿȂ 

2015 7 ̆Ὲ ԅ ѿ └ Ὲ ᴟ ז 8 ҩ

֟ ̆ Ҭ ֟ ү̆ ԅ

Ὲ ֟ ̆ Ȃ 

5ȁ └ Ὲ  

ӯ ҹ 2014 12 31 ̆֜ ΐ ҙ׆├ ᵀ Ԋ

Ⱶ ӊ ᵀ ᵬᴇ ҹ̆ӯ Ὲ ֜ ᴆҊ ’Ҋ

ᴇ ̆ᴇ ῈᾛȂ 

└ Ὲ ֟ ַ Ὲ ῒҊ Ὲ

̆ № ≠ ַ ῒҊ Ὲ ̆ ̆

└ Ὲ ֟ 2015 ‪≠ ῒ 2015

‪≠ ̆ Ҍ ⁞ṿȂ 

6ȁ ҙ Ὲ  

ӯ ҹ 2015 7 31 ̆֜ ΐ ҙ׆├ ᵀ ԊⱵ

ӊ ᵀ ᵬᴇ ҹ̆ӯ Ὲ ֜ ᴆҊ ’Ҋ

ᴇ ̆ᴇ ῈᾛȂ 

֜ ̆ ҙ Ὲ 2015 ‪≠ ҍ ‪≠

̆ ֟ ľ Ŀȁľ

Ŀ ₮̆ ῀ ᴪ ₃ ̆ Ҍ

⁞ṿȂ 

7ȁ ҙ Ὲ  

2015 ̆ ҙ Ὲ ᵬҹ ז ֟
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̆ ≠ ̆ῒ ᴨ ԅ ̆ Ҍ

⁞ṿȂ 

8ȁ ҙ Ὲ  

ӯ ҹ 2012 9 1 Ȃ2015 ̆ ҙ Ὲ ֟

ַ ῒҊ Ὲ ̆ № ≠ ַ ῒҊ Ὲ ̆

̆ ҙ Ὲ 2015 ‪≠ ῒ

2015 ‪≠ ̆ ҙ ץ ̆ Ҍ ⁞ṿȂ 

҉№ ̆Ὲ ԍ ԅ ⁞ṿ ̆ ⁞ṿ‰ ᾟ№̆

⁞ṿ ̆ҌᴪҤ ҉ Ὲ ≠ ȂῈ ȇַ

ҙ ᴍ Ὲ Ὲ A Ȉ ȇַ ҙ ᴍ Ὲ

Ὲ A ̂ḱ Ȉ̃Ҭ ľ ⁞ṿ Ŀ ԅ

Ȃ 

҈ȁᴪ  

̂ѿ̃  

ֲ 2016 ѿ Ⱶ Ȃᴪ 2015 12 31

Һ ΐᵣ Ҋ̔ 

1ȁ ⁞ṿ‰ ȁ ̕ 

2ȁ ӯ ῏ ȁ ᵀ ȁט ȁ

̆∞ ӯ ̕ 

3ȁ ӯ Ὲᾛᴇṿץ Ⱶ ῏ ̆

Ҭ ӯ ̆ ȁ Ԋ

ѿ ̆ ӯ ‪ ֟̆ ̕ 

4ȁ῏ ᵀ ᵀ Ғҙ ᴋ ⱬ̆ ᵀ ̆ ᵀẊ

Ὲᾛᴇṿ ̕ 

5ȁҍ ֲ Ὲ ῒҊ Ὲ ’̆ ᵀ ⁞ṿ

̕ 

6ȁ Ὲ ̆ Ὲ ⁞ṿ ץ

∞ Ὲᾛ ԅ ⁞ṿ ’̕ 

7ȁ ⁞ṿ ‰↕ Ȃ 
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ᴪ ῏ԍ ᵬ ӊῒז Ȃ 

̂ԋ̃  

ᴪ̆ ҹ̔ ֲ ᴑҙᴪ ‰↕

Ὲᾛ Ȃ 

ȁḠ  

̂ѿ̃  

Ḡ ֲ 2015 12 31 ԅ ̆ ԅ

ֲ ⁞ṿ ̆ҍ ӯ ῏ ῤ ‗

ȁ ȁ ᵀ ȁט ₡ ȁ ̆ ῏ Ⱶ ̆

ֲ₮ΐ №̕ ԅ ᵀ ᵀ Ғҙ ᴋ ⱬץ ᵀ ȁẊ

̕ ԅᴪ ᵬ ̆ № ԅ ᵩ Ȃ 

Ḡ ῏ԍ ᵬ ӊῒז Ȃ 

̂ԋ̃  

Ḡ̆ ҹ̔ ֲ ᴑҙᴪ ‰↕

Ὲᾛ Ȃ 

 

8、重点问题 8： 

自 2014 年重大资产重组至 2016 年 6 月，申请人累计已收购 13 家标的公司

（含子公司则为 26 家）。 

请申请人说明持续性收购的原因及与公司战略规划的相关性。请结合最近

三年的收购情况，说明对于已收购及拟收购资产是否具备必要的整合能力。请
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2014 9 ̆Ὲ ᾢ 10 ֲ ᴍ ӯ ᾢ ַ

100% ᾢ 10 ֲ ַ ҙ 100% Ȃ

֟ ľ ҉ ĿȂ ̆ ֟ Ҭ̆ ҉ Ὲ ῏

ҙⱵḠ Ȃ ֟ Һ ̔ 

1ȁ ҉ Ὲ ≠  

҉ Ὲ ѿ ץ Ғ ԍ Ḋ ȁḊ ֟

Ȃҹԅ ֟ ѿ ̆ ҉ Ὲ ԅ֟ ̆

ᾝ Ȃ2010 ץ ̆ ҉ Ὲ ԅ ῤ

̆ ῀ԅ Ȃ ’Ҋ̆ ҉ Ὲ ℗ ⌠

≠ ׆̆ Ὲ ҙ ̆ҹ қ Ȃ 

2ȁַ ַ ҙ ̆ Ṣꜛ ̆ⱴ ҙⱵ  

ҹ ᵟ ҙ ̆ ѿ ̆ Ԉⱬ̆ⱴ ҙ

Ⱶ ַ̆ ַ ҙ Ṣꜛ ѿ Ȃ ֟

ַ̆ ַ ҙ ᾟ№≠ ҉ Ὲ

̆ⱴ ҙⱵ Ȃ 

3ȁү ҉ Ὲ ֟ ̆ ⱬ 

֟ ַ̆ ַ ҙ ȁ ȁ

ȁ ȁ ȁ ᴨ ֟ ῀҉ Ὲ ҙⱵ

̆ ≠ԍү ҉ Ὲ ֟ ȁ ֟ ̆ ҉ Ὲ Ԉ

ⱬ̆ ҉ Ὲ ⱬȂ 

4ȁ ҉ Ὲ ᵣ ⱬ̆ᶏῃᵣ қ≠  

ַ ַ ҙ ֟ ╠ң ֟ ȁ ≠ ⱬ

̆ ֟ ̆ ≠ ≠ ̆ ҉ Ὲ ≠

̆ ⱬ ⱬ̆ᶏ҉ Ὲ қ≠ Ȃ 

̂ԋ̃ ֟  

2014 ֟ ̆Ὲ ԅ ̆ҙⱵ ֞

ԅ ̆ № ҙ ҍ ╠ Ҋ Ὲ̆ Ԋᴪ ץ

ľ ȁ⇔ ȁ ĿҹῈ Ҭ ⅞̆└ ԅ Ὲ

ץ̔ ȁ └╕ҹҺ ֟ҙ ̆ Ḡ ҙⱵ̆ ῒ ᴨ
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ҙⱵ ҉̆Ҍ ⇔ ̆ Ȃ └╕ ̆ Ғҙץ ȁҒ

֟ ҹ ̆ⱬ ⇔ ̆ № ̆≠ ΐ

ᴨל ҍ ̆ ҍⱴ ῤ ҉̆ ҙ

Ⱶ ̆ ⱬԍ ̆ ҍ ῃ └╕ Ȃ ҙⱵ

̆ Ạ Ạ ↓֟ ̆ ֟ ȁ ȁ֟ Ḡ

ῃ ᾢ ץ̆҉ ֟ ҹ ̆Ҍ ҉Ҋ ̆ ҍү

֟ Ȃ 

2014 9 ̆Ὲ ԅṐ ҙ 100% ̆Ṑ ҙҺ ֟

Ӳ ̆ ԍľҒҙ ȁҒ ֟ ĿȂ ≠ԍ

ᾟȁү Ὲ Ғҙ֟ ̆ Ὲ Ȃ 

2014 12 ̆Ὲ ԅ └ 100% ̆ └ Һ ֟

╕̆ ֟ ҹ ╕ ̆ ԍľҒҙ ȁҒ ֟

ĿȂ ≠ԍ Ὲ Ғҙ֟ ̆ Ὲ Ȃ 

2015 3 ̆Ὲ ԅ 100% ̆Һ ≠

ᴨ ץ̆ Ὲ ≠ ⱬȂ ╠̆ ҙⱵ̆

ַ̆ ז ֟ ̆ ᵬҹ ף ̆

ҙⱵ ԍַ ̆ ӊ ̆ ῒזҙⱵȂ 

2015 5 ̆Ὲ ԅַ 100% ַ̆ Һ ֟

╕̆ ֟ ҹ ֟ ̆ ԍľҒҙ ȁҒ ֟ ĿȂ

≠ԍ ᾟȁү Ὲ Ғҙ֟ ̆ Ὲ Ȃ 

2015 7 ̆Ὲ ԅ ҙ 70% ̆ ҙҺ ֟

̆ ԍľҒҙ ȁҒ ֟ Ŀ̕

̆ ҙ ⅞ ֟ Ȃ ≠ԍ Ὲ

Ғҙ֟ ̆ ≠ԍῈ ľ ҍ ῃ └╕ Ŀ̆ Ὲ

Ȃ 

2015 8 ̆Ὲ ԅ ַ 100% ̆ ַ Һ ֟

̆ ȁ ֟ ̆

̆ Һ ӊѿ̆ Ҭ APL ץ̕

ȁ ̆҉ ԍľҒҙ ȁҒ
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֟ ĿȂ ≠ԍ Ὲ Ғҙ֟ ̆ ѿ ᾟȁү Ὲ

Ғҙ֟ ̆ Ὲ Ȃ 

2015 11 ̆Ὲ ԅ 70% ̆ Һ

Ԋ׆ ̆ ╠ Һ ҹ ̆ ԍ

Ὲ ľ⇔ Ŀȁľ Ŀ ҽ ̆ Ὲ Ȃ 

2015 12 ̆Ὲ ԅ └ 100% ̆ └ Һ ֟

̆ ҹ ȁ ̆ ԍľҒҙ ȁ

Ғ ֟ ĿȂ ≠ԍ ѿ ᾟȁү Ὲ Ғҙ֟

̆ Ὲ Ȃ 

2015 12 ̆Ὲ ԅ ҙ 100% ̆ ҙҺ ֟

ף ȁ ̆ ԍľҒҙ ȁҒ

֟ ĿȂ ≠ԍ ѿ ᾟȁү Ὲ Ғҙ֟ ̆ Ὲ

Ȃ 

2016 6 ̆Ὲ ԅ └ ̆ └ Һ ֟

̆ ԍľҒҙ ȁҒ ֟ ĿȂ ≠ԍ ѿ ᾟȁ

ү Ὲ Ғҙ֟ ̆ Ὲ Ȃ 

2016 6 ̆Ὲ ԅ҆ └ 53.57% ̆҆ └ Һ

֟ K1 Ȃ ≠ԍľ ҍү ֟ Ŀ̆

Ὲ Ȃ 

2016 6 ̆Ὲ ԅ DHYῈ 53.80% ̆DHYῈ ѿ

ᾢ ̆ ╠Һ Ԋ׆ ֲ ┬

№ Ȃ ≠ԍῈ ľ Ŀ ľ̆ №

Ŀ̆ Ὲ ľΐ ᴨל ҍ Ŀ ҉̆ ≠ԍῈ ľ

̆ ҍ ῃ └╕ Ŀ̆ Ὲ Ȃ 

҉№ Ὲ̆ ԍ ꜚῈ ҙⱵ ̆ Ὲ

Ԉ ⱬȁ ≠ ⱬ ⱬ̆ҍῈ ⅞ ῏Ȃ 

ԋȁ ҈ ’̆ ԍ ֟ ΐ

ⱬ 
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҈ ̆Ὲ ᴨל ֟ Ὲ׆≢№̆’ ȁ

ҙⱵ ֟ ̆Ὲ ΐ

ⱬ̆Ӟ ԅ Ȃ 

̂ѿ̃Ὲ ⱬ 

2014 ֟ ̆ ҉ Ὲ ҉̆Ὲ

ԍῤ ̔ ȇῈ Ȉ ╠ Ҋ̆ Ὲ ֟ ҍҙⱵ

’̆ ԅ Ԋᴪȁ Ԋᴪ̆ ᴋ ԅ № ֲ ̕

҉ Ὲ ῏ Ҋ̆Ὲ ḱ ԅῤ └ ȁ

└ ȁ Ⱶ └ ȁ №Ὲ └ ȁ Ḡ└ ῤ └└

ѿ ↓ῤ └ Ȃ 

҉ Ὲ̆ Ḡ ẫῃ ῤ └ ᵬ Ὲ̆ ’

Ȃ ҉ Ὲ ҉ ҉ Ὲ̆ ԅ Ὲ

ⱬȂ 

ԍ ᴑҙ Ὲ̆ ֲ ̆ ҉ Ὲ

ѿ ̆ ⱴ └ ȁῈ ̆ ֲⱬ ȁ Ⱶ ȁ

ῤ └ ҉ ѿȂ҉ ᴑҙ ̆

Ḡ ԅ ҹ Ὲ ’Ȃ 

̂ԋ̃ҙⱵ ⱬ 

2014 ֟ ╠̆ ҉ Ὲ Һ Ԋ׆ №

ȁ ֟ ̆ ֟ ̆ ῒ ҉ΐ

ҹ ᴨ̕ל ַ Һ Ԋ׆ ף ַ̆ ҙ

Һ Ԋ׆ ֟ ȁ ֟ ̆ ֟ ῤ ҉ΐ

ҹ ᴨלȂ ֟ ̆Ὲ ԅ ҙⱵ ̆ΐ

ԅ ῤ ᴨל ֟ ᴨ̆ל ԅ ҙⱵ ⱬȂ 

҉ Ὲ̆ ᾟ№≠ ̆ ᴑҙ

ѿ ̔ ԍṐ ҙȁ └ ȁַ ȁ ַ

└ ᴑҙ ̆ ѿ ῀⌠Ὲ ȁ ֟

ᵣ Ҭ̕ ԍṐ ҙȁ ַ └ ̆ ѿ ῀⌠

Ὲ OTC ᵣ Ҭ̕ ԍ҆ └ K1 ̆Ὲ ῒ
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῀⌠ ᵣ ̆ ᵣ ֞ ꜛԍ DHYῈ №

Ȃ ֟ ҉ Ὲ̆ ᾟ№≠ ү ֟

֟ ⱬ̆ ᴑҙ ֟ ⅞ Ṑ̔

ַ ֟̆ ̆ ַ ҹַ └

╠ ̕ └ ҙ ֟Ȃ 

҉ Ὲ̆ ҙⱵ ԅ ̆ Ḇ

ԅ ҙⱵ Ȃ 

̂҈̃ ⱬ 

Ὲ ҙ ΐ̆ ҉ Ὲ ᴨ̆ל ү ҙ ȁ

̆ ̆ Ḇ ᴑҙ ҍῈ

Ȃ 

ԍ ҙ Ὲ̆ ≠ ֟ ̆ ꜛῒ №

֟̆ ῒ Ȃ ԍ ַ ̆Ὲ ῒ ῀ ԅῒ

֟ ֟ Ȃ ̆Ὲ ꜛַ ԅ ֟̆ᶏῒ ֟

╕ ץ Ȃ 

҉№ ̆Ὲ ԍ ֟ΐ ⱬȂ 

҈ȁ ꜚ ’ ≠ԍ ҉ Ὲ

≠ ⱬ Ḡ қ≠  

2013 -2015 2016 1-6 ̆Ὲ ⱴ Ҋ

̔ 

 2013  2014  2015  2016 1-6  

ⱴ ̂ᾝ/ ̃ 0.21 0.35 0.33 0.33 

2013 ץ ̆Ὲ ׆ 0.21 ᾝ/ 2015 0.33 ᾝ/

̕2016 ҉ ̆Ὲ ҍ 2015 Ȃ ̆

Ὲ ᵣ ҉  Ȃל

2015 ̆Ὲ 2014 Ҋ ̆Һ ҉ Ὲ

ҙⱵ ᴇ Ҋ ̆ ‪≠ Ҋ Ȃ 

҉№ ̆ ≠ԍ ҉ Ὲ ≠ ⱬ Ḡ қ≠

Ȃ 
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ȁḠ  

Ḡ ԅ ֲ ҈ ҍ ȁ ῏ ȁῈ ̆

҈ ̆ ֲῤ ῏└ ̆ ԅ ֲ₮ΐ

῏ Ȃ 

̆Ḡ ҹ̔ ֲ ҍῒ ⅞ ℗ ῏Ȃ ֲ

ԍ ֟ΐ ⱬȂ ≠ԍ ֲ

≠ ⱬ Ḡ қ≠ Ȃ 

ԓȁᴪ  

̂ѿ̃ ֟ ’ 

֟ ֲҍ ᾢ ᾢ ȇ ≠ ễ Ȉ

ᾟ ̆ ᾢ ᾢ ̆≠ ễ ҹ 2014 2016 ̆ ֟̂

ַ ҙ Ὲ 100% ַ Ὲ 100% ̃

‪≠ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2014  2015  2016  

‪≠  
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Ὲ 2015 ≠ ’ Ȉ̂ Ḥᴪ [2016]

210390 ̃̆ 2015 ֟ ‪≠ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

     

‪≠  
22,789.66 18,056.58 4,733.08  

ԍ Ὲ

‪≠  

22,646.19 18,056.58 4,589.61  

̔̂ 1 2̃014 ַ̆ ԅַ ҙ̆ ≠ ’ ↓ ̂̕ 2̃

ץ ↓ Ȃ 

3ȁ2014 ֟ ץ ֟ѿ ҉ ԅ ֟₮

̆ᵖ ᵣ Ȃ 

2014 ֟ 2016 6 ̆ ֲ 13 Ὲ

̂ Ὲ ↕ҹ 26 ̃Ҭ̆ ӯ ҉ Ὲ ȁ ֲ

ҙ Ὲ ȁ ֲ Ὲ Ҹ └ ᴋῈ ȁDHY & 

CO., LTD
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̂ ֤̃

Ὲ

 

- - 0.13 0.09 

└

Ὲ  
- - - - 

҆ └

Ὲ  
- - - - 

 99.85 99.85 2,095.12 1,936.44 

1̔҉ ԅ ‪ ֟Ὲᾛᴇṿ ≠ Ȃ 

2 ҉̔ ҺᵣҬ №Ὲ ֟ ַ Ὲ ῒҊ Ὲ

̆ Ὲ № ≠Ȃ҉ ҬҌ ’

Ȃ 

3̔ ҙ Ὲ ╠ ҙⱵ̆ ̆ ַ Ὲ

ף ז ֟ ̆ ҙ Ὲ ᵬҹ ף

̆ ҙ Ὲ ҙⱵ ԍ ַ Ὲ ̆ ԍῒ

Ύ ̆ ̆ ῒ֣ ᴨ ԅ ַ

Ὲ Ȃ 

4̔ └ Ὲ ӯ ҹ 2015 12 31 ȁ ҆ └ Ὲ

ӯ ҹ 2016 6 30 ̆ 2014 ȁ2015 ֟₮

Ȃ 

̆ᴪ ҹ̔2014 ץ ַ Ὲ ᶏ

9 ֟̆ ѿ ҉ ԅ ֟₮ ̆p

ᵣ Ȃ Ὲ ֟ ȁҍ ֲ

ѿ ̆ ᴪ ַ Ὲ ֟ ⱴ

Ȃ 

 

9、重点问题 9： 

请申请人将本次收购资产的评估报告及评估报告说明书全文披露。 

̔ 

Ὲ ԍ 2016 6 2 ̂http://www.cninfo.com.cn ῃ̃

ԅ ֤ ẫῐҙ ֟ ᵀ Ὲ ₮ΐ ȇַ ҙ ᴍ Ὲ

ӊ DHY&CO.,LTD ᵀ ȈȂ 

Ὲ ԍ 2016 10 27 ̂http://www.cninfo.com.cñ ᾟ

ῃ ԅ ֤ ẫῐҙ ֟ ᵀ Ὲ ₮ΐ ȇַ ҙ ᴍ Ὲ

ӊ DHY&CO.,LTD ֟ ᵀ Ȉȁȇַ ҙ ᴍ

Ὲ ӊẫ ̂҉ ̃ Ὲ ֟ ᵀ Ȉ
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ȇַ ҙ ᴍ Ὲ ӊ ֤ẫ └ Ὲ

֟ ᵀ ȈȂ 

 

二、一般问题 

1、一般问题 1： 

请申请人按照《关于首发及再融资、重大资产重组摊薄即期回报有关事项

的指导意见》（证监会公告[2015]31 号）的规定履行审议程序和信息披露义务。

即期回报被摊薄的，填补回报措施与承诺的内容应明确且具有可操作性。请保

荐机构对申请人落实上述规定的情况发表核查意见。 

̔ 

ѿȁ Ḥ ӈⱵ 

ȇ῏ԍ Ῥ ȁ ֟ ῏Ԋ Ȉ

̂ ᴪῈ [2015]31 ̃ ̆ҹḠ Ҭ ≠ ̆Ὲ Ὲ

ԅ№ ̆ ₮ԅΐᵣ Ȃ ῏Һᵣ ֲ

⌠℗ ᵬ₮ԅ Ȃ 

2016 6 1 ̆Ὲ Έ Ԋᴪ ̂ҳ ̃ᴪ ԅȇ῏

ԍ Ὲ A ȁ ῏Һᵣ

Ȉ̆ ῏Һᵣ₮ΐԅ Ȃ2016 6 2 ̆Ὲ ȇ ├ Ȉ

̂http://www.cninfo.com.cñ ԅȇַ ҙ ᴍ Ὲ ῏ԍ Ὲ

A Ὲ Ȉ̂ Ὲ 2̔016-053 Ȃ̃

ԍ 2016 7 13 Ὲ 2016 ԋ ҳ қ ᴪ Ȃ 

Ὲ 2016 ԋ ҳ қ ᴪ ̆2016 8 1 ̆Ὲ

Έ Ԋᴪ Έ ̂ҳ ̃ᴪ ԅȇ῏ԍ Ὲ Ὲ A

Ȉȁȇ῏ԍ Ὲ A ȁ

῏Һᵣ ̂ḱ ̃ Ȉ ῏ ̆ Ὲ A

’ ֲ Ὲ A

ԅḱ Ȃ 2016 8 2 ̆Ὲ ȇ ├ Ȉ

̂http://www.cninfo.com.cñ ԅȇַ ҙ ᴍ Ὲ ῏ԍ Ὲ



 

106 

A Ὲ ̂ḱ Ȉ̃̂ Ὲ 2̔016-073 Ȃ̃ 

҉̆Ὲ ȇ῏ԍ Ῥ ȁ ֟ ῏

Ԋ Ȉ̂ ᴪῈ [2015]31 ̃ ԅ Ḥ

ӈⱵȂ 

ԋȁ ̆ ҍ ῤ ғΐ ᵬ

 

̂ѿ̃ Ὲ Һ Ⱶ  

1ȁҺ Ẋ  

ҊẊץ ֽҹ Ὲ Ὲ Һ Ⱶ ̆

Ҍף Ὲ 2016 ’ ל ∞ ̆֞Ҍ Ὲ ≠ №

̆ Ҍ ‗ ̆ ‗ ̆Ὲ

Ҍ ễ ᴋȂ 

̂1̃Ẋ ȁ֟ҙ ȁ ҙ ’ȁ֟ ’

Ҍ≠ ̕ 

̂2̃Ẋ ԍ 2016 9 ╠ ̆ ֽҹẊ Ḃץ̆

╠ Ὲ 2016 ⱴ ‪ ֟ ̆

Ҭץ ᴪ ‰ ᴍ ҹ‰̕ 

̂3̃ ҹҌ תּ ӊ҉ ץ

ӊ ᴇ ̆ῒҬ ӊ ᴇ Ҍᵞԍ ᴇ ‰ ̂ ̃╠

20ҩ֜ Ὲ ֜ ᴇ 90%Ȃ Ҍ ץ̆ 2016 5 31

ᴇ16.55ᾝ/ תּ ӊ҉ 180,500.00҆ᾝ

ᴍ Ȃ תּ Ҭץ ᴪ ‰ ȁ

תּ ҹ‰̕ 

̂4̃ Ὲ ‪ ֟ ̆ תּ ȁ‪≠ ≠ №

ӊ ῒז ‪ ֟ ̕ 

̂5̃ תּ ⌠ᵝ ̆ Ὲ ֟ ȁ Ⱶ ’̂

Ⱶ ȁ ̃ ̕ 

̂6 Ẋ̃ 2016 Ὲ ‪≠ ̂ ԍ Ὲ қ ‪≠

ԍ Ὲ қ ‪≠ ̃̂ Ҍ DHY Ὲ ‪≠ ̃№
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≢ 2015 ȁ҉ 30% ҉ ץ60%̆ 2016 Ҍ ‪≠ Ẋ

ᴆҊ Һ Ⱶ ̕ 

̂7̃ ֤ ẫῐҙ ֟ ᵀ Ὲ ₮ΐ ȇ ֟ ᵀ Ȉ̆ DHY

Ὲ 2016 2 4 ‪≠ ṿҹ-3,644.35҆ᾝȂẊ Ὲ 2016

7 ̂ ̃ DHYῈ ῀ Ⱶ ̆Ẋ DHYῈ 2016

2 4 ≠ ҩ ᴍ ̆↕ 2016 ῀Ὲ Ⱶ

ԍ Ὲ қ ‪≠ ҹ-1,307.11 ҆ᾝ̂Ὲ DHY Ὲ 53.80%

̃̕  

̂8̃Ẋ Ὲ 2016 Ҍ ≠ № ̆ғ 2016 ҌῬ Ὲ

ȁ ≠№ ȁ ṽ├ȁ ꞉ ῒז ᴍ

Ԋ Ȃ 

2ȁ Һ Ⱶ  

ԍ҉ Ẋ ̆ Һ Ⱶ ΐᵣ Ҋ̔ 

  

תּ ̂҆ᾝ̃ 180,500.00 

ᴍ ̂҆ ̃ 10,906.34 

2015 № ̂҆ᾝ̃ 4,403.19 

2015 ̂҆ ̃ 66,047.89 

 2015  
2015  

̂ ̃ 

2016 ̂ ̃ 

Ҍ  

 

 

 

∆ ̂҆ ̃ 44,031.92 44,031.92 44,031.92 44,031.92 

̂҆ ̃ 44,031.92 44,031.92 110,079.81 120,986.16 

ѿ̔2016 ԍ Ὲ қ̂ ̃ ‪≠ ̂Ҍ DHYῈ ̃ҍ 2015

 

ԍ Ὲ қ ‪≠ ̂҆ᾝ̃ 36,057.35 36,057.35 34,750.24 34,750.24 

ԍ Ὲ қ ‪

≠ ̂҆ᾝ̃ 
29,742.75 29,742.75 28,435.65 28,435.65 

ԍ Ὲ қ ̂҆ᾝ  ̃ 285,808.44 285,808.44 316,155.49 496,655.49 

̂ᾝ̃̂ ╠̃ 0.82 0.33 0.32 0.31 

̂ᾝ̃̂ ̃ 0.68 0.27 0.26 0.25 

ⱴ ‪ ֟  10.97% 10.97% 9.46% 8.22% 

ԋ̔2016 ԍ Ὲ қ̂ ̃ ‪≠ ̂Ҍ DHYῈ ̃ 2015

҉ 30% 

ԍ Ὲ қ ‪≠ ̂҆ᾝ̃ 36,057.35 36,057.35 45,567.45 45,567.45 

ԍ Ὲ қ ‪

≠ ̂҆ᾝ̃ 
29,742.75 29,742.75 34,384.20 34,384.20 
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ԍ Ὲ қ ̂҆ᾝ  ̃ 285,808.44 285,808.44 326,972.69 507,472.69 

̂ᾝ̃̂ ╠̃ 0.82 0.33 0.41 0.40 

̂ᾝ̃̂ ̃ 0.68 0.27 0.31 0.30 

ⱴ ‪ ֟  10.97% 10.97% 11.24% 9.79% 
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ҙ Ԉ Ҋ Ὲ̆ ֟ҙ ȁ ȁ

ⱴ ץ῀ ֟ Ԋҙ ү̆ ֟ ̆

ҙⱵ ≠ ⱬȂ Ὲ ᴨ ҙⱵ ҉̆Ҍ ⇔ ̆

̆ ⱬԍ ̆ ҍ ῃ └╕ Ȃ 

№ ֟ҙҬ ȁ ⱴṿ ֟ҙӊ

ѿ̆ ̆Ὲ ҙⱵ ѿ ᵈ̆

℗῀⌠ № ̆ ῀ ȁ №

Ȃּת Ҭ ֟ Ὲ̆ Һ ҙⱵ ῀ ≠

ⱴ̆׆ ᴨ Ὲ ֟ ҙⱵ ̆№ ̆ Ὲ ≠ ⱬ̆ Ὲ

ῤ ᾝ Ȃ 

    2ȁⱴ ҍ҉ ẫ ᵬ̆ꜜⱬ  

ӯ DHY Ὲ  53.80% ̆Ὲ ԅΐ ү

ȁ ⌠ ץ ΐ ╠ ⇔ №

̆ ѿ ԅῈ ԈⱬȂῈ ᾟ№ ҉ ẫ ֲ ᴨ̆ל

ᾟ№ Ὲ ҍ҉ ẫ ȁ ȁ ȁ ȁ Ⱶ

̆ ѿ ᾟῈ ֟ ̆ ℗῀ № ̆ ꜚῈ ҍ҉

ẫ ҉ ῍֣ ԑ ȂῈ ⱴ ҉ ẫ ᴨ

ל ҹ̆҉ ẫ ҙ ⇔ ᴆ̆ ҹῈ ⇔ ᴇ

ṿ̆ҹ ᶫ Ȃ 

    3ȁҤ ῤ └ ̆ תּ ᶏ ̆ ᶏ  

Ὲ ȇ҉ Ὲ 2 ĺ҉ Ὲ תּ ᶏ

Ȉȁȇ ├֜ ҉ ↕Ȉȁȇ ├֜ Ҭ ᴑҙ ҉ Ὲ

ᵬ Ȉ Ὲ ȇῈ Ȉ Ὲ └ ῏ ̆

Ὲ ’̆└ ԅȇּת Ⱳ Ȉ̆ תּ Ғ Ữȁᶏ ȁ

ȁ ԅ Ȃ תּ ⌠ תּ̆

└ ԍῈ Ԋᴪ Ғ Ὲ̆ ҍ ȁḠ

תּ ҈ ̆ Ḡּת Ғ Ғ ȂῈ Ḡ

תּ ᶏ Ḡץ̆ תּ ᶏ ̆ תּ

ᶏ ̆ᾟ№ תּ ̆℗ Ḡ ≠ Ȃ 



 

110 

̆Ὲ תּ ԅᾟ№ ҍҤ Ȃ

תּ ⌠ᵝ Ὲ̆ ⅞ Ḡ ֟ Ύ Ԉ̆

֟ Ȃ 

    4ȁ ѿ ≠ № ̆ └ 

ҹ ẫῃῈ № └̆ ̆ ꜚῈ

ȁ ȁ № └̆ ⱴ≠ № ᵬ ̆

̆ ȇ῏ԍ ѿ ҉ Ὲ № ῏Ԋ

Ȉ̂ [2012]37 ȁ̃ȇ҉ Ὲ  3 ĺĺ҉ Ὲ № Ȉ

̂ ᴪῈ [2013]43 ̃ ȇַ ҙ ᴍ Ὲ Ȉ ῏ ̆

Ὲ ’̆Ὲ └ ԅȇַ ҙ ᴍ Ὲ ҈ ̂2016

ĺ2018 ̃ қ ⅞ȈȂ ̆Ὲ Ҥ Ὲ № ̆ ≠

№ ᴆ ’Ҋ̆ қ ԇ ̆ ḠῈ қ ≢ Ҭ қ ≠

⌠Ḡ Ȃ 

    5ȁҌ Ὲ ̆ҹῈ ᶫ└ Ḡ  

Ὲ Ҥ ȇҬ ֲ ῍ Ὲ ȈȁȇҬ ֲ ῍ ├ Ȉȁ

ȇ҉ Ὲ ‰↕Ȉ ȁ ᴆ ̆Ҍ Ὲ

̆ Ḡ қ ᾟ№ ᶏ ≠̆ Ḡ Ԋᴪ ȁ Ὲ

ᶏ ᵬ̆₮ ȁ ‗ ̆ Ḡ Ԋ ̆

Ὲ ᵣ≠ ̆ ῒ Ҭ қ ̆ Ḡ Ԋᴪ

ᶏ Ԋȁ ῒז ֲ Ὲ Ⱶ ҹ̆Ὲ

ᶫ└ Ḡ Ȃ 

̂҈̃ ῏Һᵣ₮ΐ  

ҹ ֲ ῃᵣ қ ̆ Ḡ ֲ Ὲ

⌠℗ ̆ ȇ Ⱶ ῏ԍ ѿ Ḇ ẫ

Ȉ̂ [2014]17 ȁ̃ȇ῏ԍ ѿ ⱴ Ҭ Ḡ

ᵬ Ȉ̂ Ⱳ [2013]110 ץ̃ Ҭ ├ ᴪȇ Ȉ

῏ ȁ ᴆ ̆Ὲ қȁ └ֲȁ Ԋ

ֲ ҊԊ ̔ 

1ȁ қȁ └ֲ  
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Ὲ қ └ֲ ᾢ ᵬ₮ Ҋ ̔ 

̂1̃ ֲҌ Ὲ ꜚ̆Ҍ᷅ Ὲ ≠ ̕ 

̂2̃ ֲ ℗ Ὲ └ ῏ ץ ֲ ᵬ₮

ᴋᵥ ῏ ̆ ֲ Ҍ ̆ ֲ

ȇ῏ԍ Ῥ ȁ ֟ ῏Ԋ Ȉ

̂ ᴪῈ [2015]31 ̃ ῏ ӈⱵȂ 

2ȁ Ԋ ֲ  

Ὲ Ԋ ֲ ҊԊ ̔ 

̂1̃ ȁאָאל ̆ Ὲ ῃᵣ қ ̕ 

̂2̃ Ҍ ễ ҌῈץ ᴆ ῒז ᵝ ҩֲ ≠ ̆ӞҌ

ῒז Ὲ ≠ ̕ 

̂3̃ ֲ Ⱶ ҹ ̕ 

̂4̃ Ҍꜚ Ὲ Ԋҍ׆֟ ֲ ῏ ȁ ꜚ̕ 

̂5̃ ῤ̆ῃⱬḆᶏῈ Ԋᴪ ҍ

ᴪ└ └ ҍῈ ’ ̕ 

̂6̃ Ὲ ꞉̆ ῤ̆ῃⱬḆᶏ

Ὲ Ὲ ꞉ ᴆҍῈ ’ ̕ 

̂7̃ Ҥ ֲ ᵬ₮ ҉ Ԋ ̆ ḠῈ

⌠℗ Ȃ ֲ ֲ ᵬ₮ Ҍ ̆ ֲ

ȇ Ȉ ῏ ȁ ӈⱵ̆ Ҭ ├

ᴪȁ ├֜ Ҭ ҉ Ὲ ᴪᶭ ᵬ₮

̕ Ὲ қ ̆ ֲ ᶭ ễ ᴋȂ 

҈ȁḠ  

̆Ḡ ҹ̔ ֲ ȇ῏ԍ Ῥ ȁ ֟

῏Ԋ Ȉ̂ ᴪῈ [2015]31 ̃ ԅ

῏ Ḥ ӈⱵȂ ֲ Ὲ

’ ̆ ֲ қȁ └ֲȁ Ԋ

ֲ ᵬ₮ ΐᵣ ℗ ̆ ȇ Ⱶ ⱲῈ ῏ԍ ѿ ⱴ

Ҭ Ḡ ᵬ Ȉ ȇ῏ԍ Ῥ ȁ ֟
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῏Ԋ Ȉ̂ ᴪῈ [2015]31 ̃Ҭ῏ԍḠ Ҭ

Ȃ 

 

2、一般问题 2： 

申请材料显示，申请人及其子公司报告期内共受到 10 项行政处罚，请保荐

机构就公司内部控制制度是否健全，是否能够有效保证公司运行的效率进行核

查，并发表明确意见。 

̔ 

Ḡ ԅ ῏₮ΐ ‗ ӥ ῏ ̆ ԅ

ֲ ȁ ₡ ῏ ₮ΐ ȇ Ȉ̕ ԅ ֲ

ῤ Ὲ └ ̆ ԅ ֲῤ └ ᴇ Ύᴪ ₮ΐ ῤ

└ ̆ ԅ ֲ ̆ ԅ ֲⱴ ῤ ̆ ֲ

ῤ └└ ẫῃ̆ Ḡ Ὲ ԅ ᵀ̆ ̆

Ḡ ҹ̔ 

ֲ ȇῈ Ȉȁȇ ├ Ȉ ῏ ̆ ԅ ҹ

ῤ └└ ̆ ῤ └└ ԍ ֲ ꜚ

̆ ᵖҌ ԍ̔ ȁ ȁ ֟ȁ ȁḤ ȁ

֟ ȁ ȁ Ȃ ֲ ẫῃԅ ֲ ̆

қ ᴪȁ Ԋᴪ Ԋᴪӊ Ạ⌠ № ȁ ԑ└ ̆ ֲ

ῤ └ ᵬ̆ ῤ └ Ȃ 

ῤ̆ ֲ ῒ Ὲ ῍ ⌠ 10 ̆ᵖ ΐ

Ẽ Ҍ̆ ԍ ҹ̆ ֲ ֟ Ҍ≠

̕ ֲ ῒ Ὲ ῤ └ Ȃ ֲῈ

ῤ └ Ҍ Ȃ 

ῤ Ԋ ̆ ֲ ̆

ⱴ ῒῤ └ȁ Ὲ ̔ 

1ȁ└ ῏ └  

ֲ Ὲ ’̆└ ԅȇ Ḡ └ Ȉȁȇ └

Ȉȁȇ ῃȁ Ḡ └ Ȉȁȇ ȁ └ Ȉ └ ̆
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ᵝ ̆ẫῃԅ ȁ ῒז ֟ ȁ

ḱ└ ̆ Ḡ ῏ Ȃ ȇ ֟ Ȉȁȇ

Ȉ ᴆ ̆ ԅ Ὲ ֟ȁ ȁ ȁỮ ȁ

└ ̆ └ ⱴ ῒ ȁ ֟ ̆ⱴ ῤ

└̆ ҹȂ 

2ȁⱴ ֲ ̆  

ⱴ ҙⱵ └ ̆ Ὲ ῤ └ ҙⱵ Ȃ

ᵝ ̆ ᾧ ҙⱵҌ ȁ ᵬ ֟ Ȃ ⱴ

ᴰ ̆ Ḡȁ ̆ Ḇῒ ῏ Ὲ

└ Ȃ 

3ȁ ҙⱵ ̆ⱴ  

ֲ ҙⱵ ᵬ ̆ ҩ └ ԅ └

̆ ⱴ ҙⱵ ̆ ᾧ ӎ

֟ Ȃ 

4ȁⱴ ῤ  

ֲ ѿ ԅῤ Ὲ └ ’ ̆ ⱴῤ

ҙⱵ ̆ ȁ ֟ ̆ ῤ

̆ ῤ Ὲ └ ’ ₮ Ḇ

Ȃ 

5ȁ ῤ └ ’↓῀  

ֲ Ὲ ῤ └ ’ ↓῀ ᵝ

Ḇ̆ᶏ ⱴ Ὲ ῤ └ ’

̆ ⌠ⱴ Ὲ ῤ └ Ȃ 

҉ ̆ ֲ ῤ └ ’ ԅ ȁ ȁ ̆

‗ ̆ ḠῈ ẫ Ȃ 

ֲ Ԋᴪ Ὲ 2015 12 31 ῤ └ ԅ ᴇ̆

ҹ̔ľ Ὲ Ⱶ ῤ └ ’̆ԍ 2015 12 31

Ҍ Ⱶ ῤ └ ̆ Ԋᴪ ҹ Ὲ̆ ᴑҙῤ └

ᵣ ῏ Ḡ ԅ Ⱶ ῤ └Ȃ Ὲ
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Ⱶ ῤ └ ’̆ԍ 2015 12 31 Ὲ

Ⱶ ῤ └ Ȃ ῤ └ ᴇ ԍ 2015 12 31 ῤ

└ ᴇ ₮ ӊ ῤ └ ᴇ ĿȂ 

Ḥᴪ ֲ 2015 12 31 ῤ └ ԅ ̆

₮ΐԅḤᴪ [2016] 210384 ȇῤ └ Ȉ̆ ҹ̔ľַ

ԓ ȇᴑҙῤ └ Ȉ ῏ ԍ 2015 

12 31 Ḡ ԅҍ Ⱶ ῏ ῤ └ĿȂ 

҉̆Ḡ ҹ̔ ֲῤ └└ ҹẫῃ̆ ֲῈ ῤ

└ Ҍ ̆ Ḡ Ὲ Ȃ 

 

3、一般问题 3： 

请申请人公开披露最近五年被证券监管部门和交易所采取处罚或监管措施

的情况，以及相应整改措施；同时请保荐机构就相应事项及整改措施进行核查，

并就整改效果及对本次发行的影响发表核查意见。 

̔ 

ѿȁ ֲ  

Ὲ ԓ ῤ ├ ֜ ץ’

Ҋ̔ 

̂ѿ̃Ὲ ԓ ├ ֜ ’ 

Ὲ ԓ Ҍ ├ ֜ ’Ȃ 

̂ԋ Ὲ̃ ԓ ├ ֜

’ 

Ὲ ԓ ├ ֜

’ Ҋ̔ 

1ȁȇ῏ԍ ҙ ᴍ Ὲ ₱Ȉ̂ Ҭ

₱[2011] 55 ̃ 

̂1̃ ₱ Һ ῤ  

2011 5 10 ̆ ├֜ ₮ΐԅȇ῏ԍ ҙ ᴍ

Ὲ ₱Ȉ̂ Ҭ ₱[2011] 55 ̃̆ ├֜
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Ὲ 2010 Ҭ̆ ԅῈ ֟⁞ṿ‰ ȁ

ȁ ӯ ȁ ꞋⱵ ט ȁ ֲ

300҆ᾝ Ṣ ȁῃ
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Ḥ ҙⱵ 27 ̔ ᶫ Ⱶ ꜛȈȁȇῈ Ȉȁȇ ̂№̃

Ὲ └ ȈῬ ȁ Ὲ ȁ Ⱶ ̆

֟ ҬҤ Ὲ ῏└ ̆ ̔

Ԋᴪ қ ᴪ ‰ Ὲ̆ Ὲ Ҍ ῒזᴑҙ ҩֲṢ ץ ᶫ

ᴋᵥ Ḡ̂ ȁ ȁḠ ̃̆ ↕ ῏└ Ȃ 

ԋȁ ̆  

⌠ ₱ ̆Ὲ ’ ֲ ԅ

̆ ⌠ԅ Ȃ ֲ ԍ 2011 5 26

ԅ Ὲ ᶫ Ṣ Ȃ 

Ὲ Ҋ Ὲ ᶫ ҹԅᶏ PVB ≠

֟̆ ‗ ⌠ ̆p ῏

Ḥ ̆ ԅȇҬ ᴑҙ Ḥ ҙⱵ 27 ̔ ᶫ

Ⱶ ꜛȈ ῏ ̆ ┴ȂῈ ץ ҹ ̆ ѿ Ԋȁ

Ԋ ֲ ̆ ῤ ᵣ ̆ ῤ ⱬ̆ ׂ ᵬ

Ҭ ӟ̆ Ḥ̆ ᵬ̆ Ὲ └ ̆

Ḥ ӈⱵ̆׆ ҉ȁ└ ҉ȁῤ ҉ Ԋ Ῥ ĿȂ 

₮ΐ ̆ ₱Ҭ Ȃ 

3ȁȇ῏ԍ ҙ ᴍ Ὲ ₱Ȉ̂ Ҭ ₱[2011]

191 ̃ 

̂1̃ ₱ Һ ῤ  

2011 10 17 ̆ ├֜ ₮ΐԅȇ῏ԍ ҙ

ᴍ Ὲ ₱Ȉ̂ Ҭ ₱[2011] 191 ̃̆ Һ ῤ Ҋ̔ 

ľᵰῈ ԍ 2011 10 10 Ԋᴪ̆ Ὲ

ᴆ Ὲ Ҋץ̂ ļ Ľ 2̃0%

Ὲ Ҋץ̂ ļ Ľ̃̆ ᴇ ҹֲ 11,800҆ᾝȂ ῏

⌠҉ ֜ ᶏῈ 2011 ֟ 3800҆ᾝ ̆ Ὲ ╠

Ҭ 2011 ╠҈ ҙ ҹԎ 1400҆ᾝ-1900҆ᾝȂ ᵰῈ Ҋץ

ᵬ₮ ̔ 

1ȁ2010 3 ᵰῈ ҍ ῍ ץ ᵰῈ
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Ȃֽ ֽ ѿ ᵰ̆Ὲ ῒ ’ҊḂ

ῒ Ȃ 

2ȁ ֜ ᵀṿ ’ ҉ ֜ ᴇᶭ ̕ 

3ȁ ѿ Ὲ ȁ Ԋȁ Ԋȁ ֲ ץ қȁ

└ֲ ֜ ᶫ ֜ ̆ Ạ₮ῒזҍ ֜

῏ Ȃ 

ᵰῈ ҉ Ạ₮ӥ ̆ 10 20 ╠ ῏

ĿȂ 

̂2̃ ’ 

₱ ₮ ̆Ὲ ₱ ȁԅ ̆ ԍ 2011

10 19 ├֜ ԅ ₱̆Һ ῤ Ҋ̔ 

ľ2010 3 ̆Ὲ ҳ ֲ ҍ Ὲ Ҋץ̂

ļ Ľ̃ ȇ῏ԍ ֟ 50҆ Ȉ̆

╠ ̆ ‗̆ ҍ ῍

ᴆ Ὲ Ҋץ̂ ļ Ľ Ȃ̃ Ὲ ̆

Ὲ ῏ ῒ ’̆p ׂ ץ Ὲ̆ Ҋ₃ҩץ ᴪ

֟ ̆Ӟᴪ Ὲ ̔ 

ѿ ῀ 50 ҆ ̆ ׆

̆p Ὲ ֟ Ҍ ̆ ҩ ᴪ

⅞ ̕ 

ԋ ⅞҉ ȇ ֟ 40҆ MT AMT Ȉ̆ ╠

ѿ ֟ ԍ └ ȂῈ ԅ ̆ ⅞ҹ Ҋ

ᴑҙ ̆ ל ᴪ ῏ ֜ Ӟ̆ᴪ ׂ ҙ

Ҍ Ȃ 

ԍ҉ ̆Ὲ ҹ ̆‗ ₮ Ὲ ץ̆ Ḡ

Ὲ қ ≠ Ҍ Ȃ 

ԍ Ὲ ╠ׅ ԍ Ҭ̆ ֟ ̆ ғῈ ֽ

20% Ҍ̆ ҍ ֟ Ὲ̆ ῒ ѿ

Ⱶ ̆ ̆ ֜ Ҭ̆Ὲ Һ ᶭ Ṣ
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≠ ῏ ᵀṿ ᴇ Ȃ № Ҋ̔ 

1ȁῈ ԍ 2010 3 27 ҍ ȇ ᵬ Ȉ̆ 2010 4

30 ̆Ὲ 8000҆ᾝ⅞῀ ҳ Ғ Ȃ 18ҩ Ȃ 

2ȁῈ ҍ ֜ Ҭ̆ ̆ ∆

ҹ̔2011 10 ╠ ᴍ 2000 ҆ᾝ̆

2011 ╠ 55%̆⌠ 2012 ╠ ῃ Ȃ 

Ὲ̆ ᶭ ȇ ֲ ῏ԍֲ Ṣ ᴆ

Ȉ Έ ľ Ṣ ≠ ץ ԍ ≠ ̆p Ҍ

≠ Ṑ̂ ≠ ̃Ŀ̆ Ὲ

ҳ Ҭ ԇԅ ҍ ᵬ ̆ Ὲ 2011

Έҩ ѿ ̂ ѿ ̃ 6.56% ‰ ≠ Ṑ ᴇ֜

ᵀṿȂ 

֜ ᴇ Ҋ̂ Ὲ 8000҆ᾝ ̃̔  

2000҆ᾝ̂2010 5 1 —2011 10 31 ̃18ҩ ̆ 

2400҆ᾝ̂2010 5 1 —2011 12 31 ̃20ҩ ̆ 

3600҆ᾝ̂2010 5 1 —2012 12 31 ̃32ҩ Ȃ 

Ὲ ̔ 2000 ҆ ×[1+6.56%×4×(18÷12)]+2400 ҆

×[1+6.56%×4×(20÷12)]+3600 ҆×[1+6.56%×4×(32÷12)]=2787.20 ҆+3449.60 ҆

+6119.04҆=12355.84҆ᾝ 

Ὲ ̆ ∞ ᴇҹ 12000҆ᾝ̆ ט ’ᵬ

Ȃ 

3ȁ2011 10 10 ̆Ὲ ҍ ̆

ᴇ ҹ 11,800҆ᾝ̆ ԅȇ ᴍ Ȉ̆ № ץ

̔ט ῤ̆ ט ᾝֲ҆ן ̕2011 12 31

╠̆ ט ҆ᾝֲ ̕2012 12 31 ╠̆ ᵩט ᴝן ᶀ҆ᾝ

ֲ Ȃ 

Ὲ ̆ қȁ └ֲ Ԋȁ Ԋ ֲ

Ҋ ȇ ₱Ȉ ԅ ̆Ὲ ȁ Ԋȁ Ԋȁ ֲ ץ

қȁ └ֲ ֜ ᶫ ֜ ̆ Ạ₮ῒ
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ҍז ֜ ῏ ĿȂ 

4ȁȇ῏ԍ ҙ ᴍ Ὲ ₱Ȉ̂ Ҭ

₱[2012] 134 ̃ 

̂1̃ ₱ Һ ῤ  

2012 5 4 ̆ ├֜ ₮ΐԅȇ῏ԍ ҙ ᴍ

Ὲ ₱Ȉ̂ Ҭ ₱[2012] 134 ̃̆ ├֜

Ὲ 2011 Ҭ̆ ԅῈ ֟⁞ṿ‰ ȁ

Ὲ Ԋ ̆ ԅ Ȃ 

̂2̃ ’ 

Ὲ ῏ֲ ₱ ₮ ԅ № ̆ ԍ 2012

5 9 ├֜ ԅ ₱Ȃ 

5ȁȇ῏ԍ ҙ ᴍ Ὲ ₱Ȉ̂ Ҭ

₱[2013] 151 ̃ 

̂1̃ ₱ Һ ῤ  

2013 5 3 ̆ ├֜ ₮ΐԅȇ῏ԍ ҙ ᴍ

Ὲ ₱Ȉ̂ Ҭ ₱[2013] 151 ̃̆ ├֜

Ὲ 2012 Ҭ̆ ԅῈ PVB EVA ȁ

֟ 6,000 ῤ ȁ ֟ 3,000 Ә ҹ ȁ

֟⁞ṿ ⁞ Ὲ Ԋ ̆ ԅ Ȃ 

̂2̃ ’ 

Ὲ ῏ֲ ₱ ₮ ԅ № ̆ ԍ 2013

5 7 ├֜ ԅ ₱Ȃ 

6ȁȇ῏ԍ ҙ ᴍ Ὲ 2014 ₱Ȉ̂ Ҭ

₱[2014] 30 ̃ 

̂1̃ ₱ Һ ῤ  

2014 10 29 ̆ ├֜ ₮ΐԅȇ῏ԍ ҙ

ᴍ Ὲ 2014 ₱Ȉ̂ Ҭ ₱[2014] 30 ̃̆

├֜ Ὲ 2014 Ҭ̆ ԅῈ 2014 ҉

ҙ ῀ ‪≠ D̆- ҙ Ҋ ľ ֟ 8000 D-
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֟ Ŀ Ԋ ̆ ԅ Ȃ 

̂2̃ ’ 

Ὲ ῏ֲ ₱ ₮ ԅ № ̆ ԍ 2014

10 31 ├֜ ԅ ₱Ȃ 

7ȁȇ῏ԍ ַ ҙ ᴍ Ὲ ῏ ₱Ȉ̂Ҭ ῏ ₱[2015]

667 ̃ 

̂1̃ ₱ Һ ῤ  

2015 12 15 ̆ ├֜ ₮ΐԅȇ῏ԍ ַ ҙ ᴍ

Ὲ ῏ ₱Ȉ̂ Ҭ ῏ ₱[2015] 667 ̃̆ Һ ῤ Ҋ̔ 

ľ2015 12 11 ᵰ̆Ὲ ԅȇ῏ԍ ҍ ⇔ Ὲ Ȉ̆

ᵰῈ 2,000 ҆ᾝҍ ֤ Ḥ Ҭ ̂ ᴩ̃̂ Ҋץ

ļ Ḥ Ľ̃ ῍ ⇔ ̆ ҹ 1ַᾝֲ ȂᵰῈ

⇔ ҹԅ ⱬ Ὲ ȁᴑҙ ῒז ᴍȁ ȁҙ

Ⱶ ֟ Ȃ 

῏ Ȃ ᵰῈ Ҥ ȇҬ ᴑҙ Ḥ ҙⱵ

12 ̔҉ Ὲ ҍҒҙ ᵬ Ȉ ̆ ⇔

Ԋ ⅞ Ҭ̆ ≠ ҍ≠ ‖ └ ẫ̆ῃḤ

└̆ ῤ ֜ ȁ ȁ Ẋ ҹ ̆

⇔ ’Ȃ 

̆ ᵰῈ ̔҉ Ὲ ȁ ȁ ȇ ҉

↕Ȉ ȇҬ ᴑҙ ҉ Ὲ ᵬ Ȉ ̆ Ḥ̆ ᵬ̆

Ḥ ӈⱵĿȂ 

̂2̃  

2016 8 18 ̆Ὲ Έ Ԋᴪ ҂ ᴪ ԅȇ῏ԍ

⇔ ȈȂ ҉ ᴪ ̆ ⇔ ῏₮

₮ ̆ Ӟ ᵬ̆ Ὲ ҍ Ḥ ѿ ̆

Ὲ ҍ Ḥ ῍ ⇔ ῏ ᵬȂ 

2016 8 20 ̆ Ὲ ȇ ├ Ȉ

̂http://www.cninfo.com.cñ ԅȇַ ҙ ᴍ Ὲ ῏ԍ ҍ
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⇔ Ὲ Ȉ̂ Ὲ ̔2016-081 Ȃ̃ 

8ȁȇ῏ԍ ַ ҙ ᴍ Ὲ ₱Ȉ̂ Ҭ ₱[2016]

176 ̃ 

̂1̃ ₱ Һ ῤ  

2016 4 14 ̆ ├֜ ₮ΐԅȇ῏ԍ ַ ҙ ᴍ

Ὲ ₱Ȉ̂ Ҭ ₱[2016] 176 ̃̆ Һ ῤ Ҋ̔ 

ľ2016 3 31 ̆ᵰῈ ȇ῏ԍ 2015 Ὲ ≠

№ Ὲ Ȉ̆ Ὲץ 4.4ַ ҹ ̆ ῃᵣ қ 10

≠ 1ᾝ̂ ̃̆ ῃᵣ қץ Ὲ 10 15 Ȃ

ᵰῈ ≠ № ╠ ֜ ’ ԅ№ ̆ ҩ≢ ֜

ҹȂ 

῏ ̆ ᵰῈ ≠ № Ḡ ץ̆’ ҉

Ὲ ȁῈ ҉ץ5% қȁ └ֲ ῒ Ԋȁ Ԋȁ ֲ

ҍ ᴆ ↓ ῏ ῏ Ạ₮ӥ Ȃ 

ᵰῈ ҉ Ạ₮ӥ ̆ 2016 4 21 ╠ ῏

̆ ҉ Ὲ ĿȂ 

̂2̃ ’ 

Ὲ ₱ ₮ ԅ ῏ֲ ԅ ̆ Ὲ

῏ֲ Ὲ̆ ԍ 2016 4 19 ├֜ ԅ

₱̆Һ ῤ Ҋ̔ 

Ὲ ҹ῏ԍ ≠ № ֲ Ḡ Ҥ ̆ ⌠ԅ
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	一、重点问题
	1、重点问题1：
	一、本次补充流动资金的测算依据
	二、自本次非公开发行相关董事会决议日前六个月起至今，除本次募集资金投资项目以外，公司实施或拟实施的重大投资或资产购买的交易内容、交易金额、资金来源、交易完成情况或计划完成时间。
	三、公司有无未来三个月进行重大投资或资产购买的计划
	四、公司是否存在通过本次补充流动资金变相实施重大投资或资产购买的情形
	五、保荐机构核查意见

	2、重点问题2：
	一、调整前
	二、调整后

	3、重点问题3：
	一、拟使用2.35亿元购买8项在研药品技术的作价依据
	二、上述产品预期投向市场的时间及确定性
	三、目前国内其他可比公司开展同类药品研发的情况
	四、保荐机构核查意见

	4、重点问题4：
	①2016年3月，DHY公司通过董事会决议，部分投资者实现股权转让退出，同月DHY公司向投资者累计发行3058万股新股，2016年6月2日，申请人公布预案收购DHY公司53.80%的股权。请申请人说明与DHY公司接触收购的时间与经过，请说明DHY公司转让股权、发行新股以及被申请人收购是否为一揽子计划。请申请人对比DHY公司2016年6月股权转让及发行新股的价格与本次收购的价格与定价方式，详细说明本次溢价收购的原因与合理性，请说明本次收购是否可能损害上市公司的利益。
	一、与DHY公司接触收购的时间与经过，DHY公司转让股权、发行新股以及被申请人收购是否为一揽子计划
	二、对比DHY公司2016年3月股权转让及发行新股的价格与本次收购的价格与定价方式，详细说明本次溢价收购的原因与合理性，说明本次收购是否可能损害上市公司的利益。
	三、保荐机构核查意见

	②DHY公司的实际经营主体上海健能隆公司主业为产品研发及注册，目前无产品对外销售，2015年及2016年1-3月净利润分别为-0.5亿、-1.69亿元，本次评估作价为19.01亿元。请申请人结合标的资产的经营情况详细说明收购DHY公司的考虑与必要性，请说明本次收购预期如何改善上市公司的财务状况，增强持续盈利能力。请说明标的资产相关技术成果产业化是否具有确定性，请说明实现产业化的预期时间及方式。
	一、收购DHY公司53.80%股权的考虑和必要性
	二、本次收购预期如何改善上市公司的财务状况，增强持续盈利能力
	三、标的资产相关技术成果产业化是否具有确定性，实现产业化的预期时间及方式
	四、保荐机构核查意见

	③请评估机构提供本次收购法评估的参数汇总表，包括不限于增长率、折现率、收入、成本及费用明细。请评估结构详细说明上述参数，尤其是增长期净利润及增长率的确定依据，并请说明收益法评估的适用性。
	一、评估机构核查意见
	二、保荐机构核查意见

	④请申请人说明，在标的公司持续扩大亏损，无产品产出，溢价6倍收购且原标的出让方无效益承诺的情况下，本次收购是否可能损害上市公司及中小股东的利益，若本次拟收购资产无法实现预期效益，申请人如何保护上市公司及中小股东的利益。
	一、请申请人说明，在标的公司持续扩大亏损，无产品产出，溢价6倍收购且原标的出让方无效益承诺的情况下，本次收购是否可能损害上市公司及中小股东的利益。
	二、若本次拟收购资产无法实现预期效益，申请人如何保护上市公司及中小股东的利益。
	三、保荐机构核查意见

	⑤请申请人说明本次收购是否符合《上市公司证券发行管理办法》第三十九条的有关规定。
	一、公司本次收购符合《上市公司证券发行管理办法》第三十九条的有关规定
	二、保荐机构核查

	⑥请保荐机构详细核查DHY公司通过发行新股新引进投资者的具体信息，请核查上述自然人与上市公司及其关联方是否存在关联关系，请补充核查DHY公司在达成收购协议前发行新股的原因。
	一、2016年3月DHY公司发行对象的基本信息
	二、截至2016年3月31日，上述投资者与发行人及其关联方关联关系的穿透核查情况
	三、关联关系的核查结论
	四、DHY公司在达成收购协议前发行新股的原因

	⑦请保荐机构核查DHY公司的成立时间及最近三年的研发投入情况，请补充核查DHY公司无产品对外销售的原因。
	⑧请保荐机构核查DHY公司一季度大幅亏损的原因，请对比2015年一季度的财务数据，说明大幅亏损的合理性，请核查一季度亏损是否与一季度股权转让及发行新股的作价存在相关性。
	⑨请保荐机构和会计师补充核查截止最近一期末，标的资产效益状况是否与收益法评估的预测数据相符。
	一、保荐机构核查意见
	二、会计师核查意见


	5、重点问题5：
	一、截止2016年3月31日，标的资产DHY公司其他应收款1亿元、预收账款1500万元及其他应付款1.12亿元的的主要内容
	二、说明2016年一季度标的资产管理费用大幅增加至1.72亿元而同季度开发支出仅增加465. 72万元的原因与合理性
	三、说明在标的公司申请发明专利逾80件，拥有33项专利的情况下，无形资产余额仅145.59万元的原因与合理性
	四、标的公司最近三年一期的比较财务报表（资产负债表和利润表）
	五、会计师审计程序及核查意见
	六、保荐机构核查程序及核查意见

	6、重点问题6：
	一、公司已经比照《公开发行证券的公司信息披露内容与格式准则第26号——上市公司重大资产重组（2014年修订）》的要求，进行了信息披露
	二、保荐机构核查意见

	7、重点问题7：
	一、自2014年重大资产重组以来，持续收购资产的考虑
	二、上述形成的商誉及本次非公开发行完成后新增商誉是否存在减值风险，未来是否可能严重影响上市公司的盈利水平，详细说明商誉减值准备计提的充分性及依据
	三、会计师针的审计程序及核查意见
	四、保荐机构的核查程序及核查意见

	8、重点问题8：
	一、持续性收购的原因及与公司战略规划的相关性
	二、结合最近三年的收购情况，说明对于已收购及拟收购资产是否具备必要的整合能力
	三、结合每股收益的变动情况说明持续性收购是否有利于增强上市公司的核心盈利能力及保护股东利益
	四、保荐机构核查意见
	五、会计师意见

	9、重点问题9：

	二、一般问题
	1、一般问题1：
	一、履行的审议程序和信息披露义务
	二、即期回报被摊薄的，填补回报措施与承诺的内容应明确且具有可操作性
	三、保荐机构核查意见

	2、一般问题2：
	3、一般问题3：
	一、申请人说明
	二、保荐机构核查意见





