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BIRE 1 X TR sEws Bt
LI XTHERONE

BRERBANREEESE, 1) 8F 2022 £%, AFAUTIERIR#ES
50.11 27T, REK=ZFWMHLEFBNRITFRA 4032 25X, RR=FWit&HEE
THMR 12933 27T. 2) AREERDFRALUEFLEM _EIEEHT IBRMESH
HHE; 2018-2022 £, ARELEREDTENANERBFRTOAA 3573 12T,
17.35 27T 37.4 27T 21.54 {Z7T. 36.37 {ZTT. 3) KRIK=FEMitHLEZTHM
Rith, ATFME 40 Z A TRMMENRE KRS . H, SFRMKK
HMARBEALRT, ATHFERNAEEREMBIXERER, BRiRRMATEEE
FERR, BMItEETATARE ELAMITEFERATTEM. & MMk
BREALHTEMRER, SEAMSBATRETBHTEE Y RERE
BAHBRERS T, SRMENRKHNEITE. 4) A2ARREFFENR
RITHBRA RS FERSTEBE 31 25T,

ERITARRA: (1) REBERANE D, LEZHEHFRNETAE
ERFEERNTENAERBFHEHENEERRSEY, RREBEIN
MARRKROMERAER, HIWHRBEN, HiH; Q) SETFNMEN
s EMNR LRI FEMER, HIEANATNRES X EHEREE
iR, REAARENARESEFRBNAESXTRERAGEH, REZBIE
SREFXSFEMENEERSEY; Q) & LROEEBAARAEHRON
HESHHE, KABARTHFELEY.

ERENAEBRRLSIHF LR RBHITEREH L RPHEL.
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(=) RRAESFANEF, LEFDTFHFRNET AFLLELER
AR SR EFFFERRRREEE, REEBELRMAFRKE
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AF AR ERI . . GG NG, U AR R BT RS & 3
XPATE] 2023-2025 FLETH R VHFRABEAT T I00, TR SR =EALE IS
FIHFARAN 403,240.26 170 AKRIEMANME S, LEEIFIFRAMET
/AT B T S 2y = P Pt o 0 B3N s e ) T = RO B Y T PN DA SR G T

ERERAT L A TR B SR IR AR T, 2B WA Bk sh A kg B R
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FE BERCAS . AMEAR RS M 51 G0N, Gl AR U S . BRORPR = L 9T il b 254N
LR A, AT R RIS . 2017 42022 4 LEF, AFA
EORLR AT, AFBEIRN FRNES LT B EKE

2022 FERREELSK, WA TAT, AT AT ARIEE XS0 R
el , 2022 4SS R A I S GE N TV AE SN 365.5 1470 AL R %
91.3%; 2023 F—Z=F R OE /IO SLEIEI TAVAE S y-48.4 1470, [FIEE
TFE 111.9%. A5 HisE A 2022 FIR 1,838 K EFFE 2023 4 3 A
2,370 Ko FEATIVEEARBEN AT RIS R, AF 2022 5. 2023 F5—FE
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— B E BRI R B AUN-51,264.74 T3 TG

TEATMEN FAT BRI 50N, A r BT E MR, K35 2022 4244
THRYENVEE, FHEXARRZERNTIZ AW, X 2023 FEE 2025 FERE
W R CL R AEAT I IR AT TN, DA 9 2 B G 3l R TR A T
DECHE o A DRI B 35 S VLA ) BT AR AT R A RS A B R SR I RAE O, AH G
MR HH,

(2D ZARIEHENE BB ERAT (BLUTHER “SEMRe” ) #Esk
B WA EMRERERERTEAT (UTFER “EMNER” ) LBERE
BT, FREEAAN T R KRN AR, RAAFRENREE
AR R & ZHER A S, REZH2REB A REEIN B 8 R EH &
BE

1. R HBESOE BN R T E Rt R
(1) PSRBT R IRCE B EoH i R

BEA PRI HEH, MR ST S Gt T 2 2 = 50
H AT s Vv N BT & %, 3 2% s = 0l =5 e 0 [ X Al A R
S T A SR B A

(2) BN SRR B TR R BT R

HRE 2020 4 5 7 25 HIEMITH g N Rk e doe ik (09114838 MM A9 8k
EMERIEATF R 24 ZREBEAF BB LR (2019) 1] 17 8 1 5200
CLURRIRR IR MNANERa = ER R D, SA IR NIRRT TR, XM
B TR S LI HRE AT  FE X ) DX T Y e A 5 A B A R A

NSEPLZAE IR AR T, ARAE T R BR ik M i N REBUFREITHY (A4
P15 R T H R SR A AR M) AR S I8 M i N RBUR A2t — 25
BRI, BN IR X A MR B 5 BB N 7 BUR EAT Wi X He AT H
WAL AR . BEARR SR AR, 7 BUF C 4 e Bak NNk E ) 2l
fi AR, T 2023 SFIRATEGE M MEE ] LRy . SRR
FeIG, BURFAHSGHERT 14 L ik i) — & BB MER e B MR R, AE A EIRIX T IX
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MRAEIE M ERR AT RIS LA, IR E AR 1 3 s g adt v LAl
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2025 SFJEAT, CROENEBNENTT K. 7

2. AREIEN AT B Bk T5 KRR RL TH] R

PR 7] R E A5 0B AR LI TR TR 2 =] 2 FR s G i
3. R ZHERBEEM

B8 A LR R B AR A w O R RR S 3 R

4. RRFEI D B ERNARETN H KRR Rk

(1) AFERFHINE LHH L EZ L& EE

2019 4F 4 H,  CRTHE#E SR EATWEISHBI & LY - (FRRA (2019)
35 5 SCHFESR, AEPE CHHET) W8T H RN _E A SR HEOK T .
HESH LA B2k B HERSGE , ) 2020 4EERT, 55 5 XA A LB R HEI
HUE AR kR, J14 60%/ A PR RE S s, A T HE R AR X AN 2k Al
FRARHE R S T A 3 2025 FFJRAT, 5 a5 DXk A Ml B R HR TR o it 2 AR 2 s
2E J14 80% LA b BE S8 AU -

2021 4F 12 H, “FIHA” Tolkg R LD fal, 2] 2025 4507 T
MV SEIME S ARHESRRR 18%,  HE R AT b 32 By W HETBOR B PR 10%55 5
2022 4 1 H,  CGRTENR “HIUT” 5RemRAssa TIEJT @) i, 2
2025 F, SR 5.3 ACHEANER T REEARHE R 0E, RS BB A E AR X IR AR
g4 T S I R HE T o

FEE R AT WA RISRE T % . KIRE R R LT W™t
PGB EZIEIL T, A FIREE 7 KRB el S i 5 A v 19 e Bt Tt
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R 1 SR S A 77 Y BUR BA R A 28 R R ORBEAR M S F 7 ), e B2 5 R0 Ak
IR G AN R as, AR T IE AR A R ER G569 1, Dt
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2, NAVIPAEE AR T 0B 4 H T oS BOE M ANk SR B B e v
NTAE, A RPN SR [R5 4 ) 8B A A B N & PR,

(3) AFIA BERHTCE RIS A B B850 H B KRR TS+
TR T K

R 2022 %K, AFEHMESREN 557,143.75 Jiot, HREMHZRE 4
NG, Aa KR4 501,135.22 JioG, EAKUT R RFTIR:

Hfr: JiJG

D= A S
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A8 Gy Mk A i gt c 69,058.22
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HikEE, A ARIEAREEE EEITREMS —EM &S, Aal
Bkt mE A EN 277,347.59 JiJt.

i b, A 2022 R, AFWHTHAMS IS AT 223,787.63 JiTt.
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1 W apPNE e 79,500.00
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1.2 XFARFREH4U

REBRBHAR, REPAATDEEATNESANER. 2020 FARHNE
941 23.72 {278, VAREFEN 21.42 2T, 2021 SEARME LT 25.88 27T,
VFAEIEFEN 27.32 27T, 2022 FATRBITRE ST, FARBSEFENA 9.26 12

JCo

BRITAUR: (1) A7 2020-2021 FESLHSOMER. RERES
AEEFIRREKE, RERREBEATERMEHLES, BRESQRANEFIK
F\ AERKABRARZEAZHBJERBLE, Z2EFETLRG; () 27
2022 FEARSANER, REFAARAERENE; Q) ARBREHAXHN
ERURFETRRMARNEEROEY,

ERENAEBRSTTITRE (EEHWERESI—RITEE 735) £ 2
FHTHREHLRPHER.

E1p -
—\ RIT ARt A

(—) A7 20202021 EERBHASAOKER. HERE&0a e Bk
g, REHEBIATEENENEE, RESATRBAKFE. HEHR
MR RKFEA ST HFRMICE, —RE/RETIRG]

1. AT 2020-2021 FER LA LHRE . B &0 4 L E K B KRYE,
=5 W B A RN R

N 2020-2021 FEI G B
R T
NUERAIRET | SENRETERT
P m%ﬁ%?ﬁ HRT L ARRR | AR RAREER
= v MR
2020 & 237,154.52 214,028.53 110.81%
2021 & 258,830.38 273,197.09 94.74%

E: ER P HFHARHEHAEINOHKIE.
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ARG SR
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N TEHIAE AN, SR EER R, PERER SR T OT P i sk

WARIE 4 A REDEEY GERA (2012) 37 %) K (EHaalk
EHEIE 35— LW AFRIESL (2022 FET) Y GEESAE (2022) 3
) AERT BT A AT ELE S AL BUR SO, B AR ER BT 2 w2 R ST ]
WBEAREIR G THREH GBI

I

55 Be T 2020 4 3 kA (b3t sk [l 55 B oe TR N e =R
Pelic EAABINLR BRI $Et, sUifngl S Em AR e L. FFE 10 5, B
Shiaksr kA T (E SRR T — PR bl AR BREREL)  (EK (2020)
14 5) $Et, Sih b ARl I e 20, B A7 el ik 5t ¥, YISk
JBAT A= 0T

DLk, 2] — L DORAR AR i N ] 55 e B mh IR M 2 A (o0 1 i 4 w1 B
EOPAWBRAE S, SR LRI B, VIS EATHE S T

(2) JBIT (AFER) KoaBRMRXTIHE LA E

D FIETE 7075 FER B R B3 BF [mI4R I e i 28 =) A Rl 5 R e g St B, okt
N AR BB (AR ERE) AT 1 W

Ry AT (AFER) KE, FHED BRI EEA R 0.
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—HE NI\ A FEAE > BCBUOR
s 2w B 53 i e )
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2+ I 73 e ) PR SR s AL
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NEIMRGEL LR E O BRI KRR R E, B NAMTaE S
SR El H B 2B RO AR BORAR A, W LR EERE o BRI % 5 B9A)E 7 i
WK AN 1 s RIE M 2 RTIE 7 32 5 i (A RRLE A7 R 73 B BOR 1A B2 1)
WERTLKFES, TR VO, MOrFEEN GREML SN, FFRTKAR
Rz DURF I R BCH AL HE o 28 B £ i € B ORI 20 BCBCR IV, Nt 2 Fhr
X CEFEEART R, AR, IREMNRRERR. BIES %) 780U
SEFE AN FNARE L o

NAER LR MG A RIS RENE. B SSEHA. B
KBS R A K Ve h acF s %, XA RO, S A e s
B

(1)~ a] Rl Bes i o SR B8 e S 22k i, BEAT A 7 BE i
Bl ZLAE RN 73 e T o BB B IR 3] 80% 5

(2) 2AwR N B Y BAT R B e s 2R, BEAT A 2> FCi
B4 73 LA 70 Be A i o B SR IR RE 21 40%;

(3) 2w B A BAT R B e s 2R, BEAT A 2 B
B4 ZLAEAE 73 e T o U] B (IR RLE 2] 20%

DR AR b Be i o m HE SRR HAR TS IR . 2 7 I AR e b Be s
Gy X (B A BB e AR, mT DA BRI e AL P

4 A 7 BT 078 2R TR] 1R] R

AEE D BCE A ARAE B A AR e, BEE 5 e
g =more FESRCH, B e TIRERA .

AR BRI (] R 2R (CARRE) ARAMED KA T, Hea
AIEH AR ER R EH RGN TR, AFHEREUNEHADL, AF BTl
BEAT F YA 2 i

5+ 7y BT 2% AR A L 51
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SRR B A TR ERCAY K 5SRO R, 2w tRESE K,
EH AR A BN S BAEA LA, ) DL R R 7 Be . R
A7y Bew] DL S, B ) DA 5 I e 70 £ R N S o

WMEnaFM: EFEERMNAEBENT, CHRIEEARES. BEANS
Ja, EHWR T AFIEFEFFEERNRET R, A7 N R4 7 k47T )5 4
fic

MEya bl M ET T FMHENT, RIE=FUNRE TR T
SEEHIRNEA DT B AR AR KB G Hl = S REA &) 43 AT 43 B AE
ez =1, ”

I, AR SRR ENSERGEE, A TPIREERERR, L)E
HE T OF REFIRA R =FER AR EBIIHRMEL (2012-2014 ) ) (KK =FK KRR
K] (2018-2020 4E) ) K (ARKR=4 (2023 F-2025 ) WAHREIHAL]) .

NEVEAT T ARFIERE) Ko RO T I e LR, 4R T
WH R EEN .

(3) FBHELREE BB ENE ST R

2020 SR 2021 FHE, AFBLE LM M IH)E T LT AR BRI
A B EEA A T AR B R KT, R A&

1. 2020 FFFE K 2021 FFEEA R A E M RiF. 2020 4FF, An]ScilEl
N 166.01 127, [FIELIEK 7.88%, VHJET Bl AR RARREFE 21.40 1273,
A LG K 25.08%; 2021 FfE, AR SEIEMWN 216.79 1270, FIEK
30.59%, V@ T L AR ARKIEFNE 27.32 1470, FHEEK 27.65%. AFH
BT ARG R SR A AT NS ORI, B R G
[, ORIFRE 7> BCBORE SR AR M, TR 3T A =) AR R 28 . A i
AR B AR R 5 S A W T RPEE IS, O W) R 23 L BSUR BT T e e M AN — B S
B

2. 2019 FJE, RN L . TIHRATEERER. AF Rt
DINK %2 IRTT RN, A7 LERETHED L. %E
B R AR B A AR R, A F] 2020 AR K 2021 AFFEE IR T &4
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AL

Gy A BV S 25 5 B 2 RA T 4 B 42T
BOEAA S, BAT (ARSI AR T IS 5 R, HOF4 4
SR RN T, 2020 4% 2021 465 5LV Lol 15
BT N SICAS, L A, ) SR 24 7 SRR LS (L B
.

2. RESATMEFKE, HEWRTIARIRL U ERMLE, £
R BT AL

(1) SHLATH 5 AT BRI TR SR

2020 FEEE 2021 4B, A& a5 MERFIERTT:

L Jiot

T H 20214F 20204F
W e CEBD 258,830.38 |  237,154.52
VA& T LT 2w AR R 273,197.09 |  214,028.53
ke EA NS = ) == R o T/ ) R i Al e e 94.74% 110.81%
FEAR AR S3 RO AR 40 486,436.76 |  480,411.60
AR 4L 5 AR R 3 BE A AR B0 B A5 53.21% 49.36%

E: BRI A RAER LA ALK,

2020 fFFEAE 2021 FFE, AR LS NN 237,154.52 FiT6.
258,830.38 Jiuu, A& T i 2w AR AE 2 0 9 214,028.53 73 TG
273,197.09 JiJt. 2020 FFE 2021 FZER, o KB RE R G 000N
480,411.60 JiTG. 486,436.76 JiTG. e al)a, o mlih iR EaE FIRAERE R
WUl R KT R, 1ZFIE 407 R A R IR A 2E . &8
KPR S it DA S AR AR o

BRI E, ARBlEr AT R OLGEHRE T~ mk 55 KRR Bom & AR
Ul AT NS R R B AR AH LA .

(2) BAATHAE AT REFRILILEEE S

2020 FEEE 2021 FE, AFIEDLRIEE 5N 237,154.52 T3 TG
258,830.38 JiJt, & EIEN ARSI EFA0 AN 373,988.32 J1 G-
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215,358.86 JiJt. 2020 AR, 2021 R AT RS HA RSB T ME S RGN
603,731.48 JiJG+ 789,119.02 JiJt., AT L EIESII &R B I, WERIR
] DASCEEAR N IS0 4, 0 A 5 8 =] [8) A B & IR AR UL AR

(3) BUAATHAE ATIRRBEA S ILEE L

2020 fEFE A 2021 FJE, ARG NN 237,154.52 576,
258,830.38 /76, 2020 % 2022 FRE, A wEE E T JoIB 5 A H AR K
eSS 14,792.80 Ji7G 10,592.87 JiJt+ 9,217.89 Jijt. A+ 2020 &
2 2021 FFEIME AR FZIE T ARIARKREEARL, BT RS A FRARD

AR S HAHIEHC o

(4) AT AEITILBR B LA E

2017 SEFER 2021 -, J7 KRB A E AT ML AT EE 2 &) BB 4 40 21 LR 17 I

.
Dy
Bhn 550
NOERETRR | &AIRRT R
S %%gﬁ?% HERT LHAR | FERARRAR
W AR R AR R
2017 ) 212,174.88 253,952.66 83.55%
2018 £ 246,120.97 292,702.75 84.09%
2019 & 171,119.06 -
2020 & 237,154.52 214,028.53 110.81%
2021 4E 258,830.38 273,197.09 94.74%
E: EEPMSEIENEFBAEATGKIE,
@ =
S T
NOERETRE | SEFRETHR
P m%ﬁ%?ﬁ AR ERAR | P ATBE
B HRE 2R [ e R YR B H 2R
2017458 206,042.24 398,972.53 51.64%
20184F /5 326,876.83 650,688.62 50.24%
201935}§ 61,289.41 367,317.84 16.69%
2020 4EJEF 109,308.43 255,582.57 42.77%
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2021 4EJE 199,184.25 397,912.23 50.06%
=gl
B i
DLAEFE MR GEFHHREHER
STk RENCER | pERTFENAT | FLEBATREN
= J AR IR YR R
20174 % 22,044.89 320,034.94 6.89%
20184F J& 132,745.66 400,819.22 33.12%
20194F J& 132,390.67 260,622.44 50.80%
2020 153,317.44 284,591.50 53.87%
2021 4E S 184,525.92 409,100.30 45.11%
@OF A
Bfi: JT0
FUEFEEHMR G A HREHBRE
PNTEERE HENEER | PR EAR | FLEBATRAR
J& 2R B0 A1) TRFER LR
20174 % 1,002,056.18 1,917,033.76 52.27%
20184FJF 1,113,806.70 2,156,516.38 51.65%
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	问题1关于融资必要性
	1.1关于资金缺口测算
	一、发行人的分析说明
	（一）未来现金流入测算中，经营活动平均净流入低于公司近五年经营活动产生的现金流量净额平均值的原因及合理性，是否能够真实反应公司未来的现金流入情况，相关测算是否客观、审慎；
	（二）结合江西萍钢实业股份有限公司（以下简称“萍钢股份”）搬迁改造、四川省达州钢铁集团有限责任公司（以下简称“达州钢铁”）土地事项等最新进展，标的注入公司的具体方式及相应时间计划，说明公司短期内是否有明确的资金支付安排及具体金额，未将该部分资金投向本次募投项目的原因及合理性；
	1、萍钢股份搬迁改造、达州钢铁土地事项等最新进展
	2、标的注入公司的具体方式及相应时间计划
	3、资金支付安排及具体金额
	4、未将该部分资金投向本次募投项目的原因及合理性

	（三）结合上述问题说明公司资金缺口测算是否审慎，本次融资是否存在必要性。

	二、中介机构核查意见
	（一）核查程序
	（二）核查意见


	1.2关于大额现金分红
	一、发行人的分析说明
	（一）公司2020-2021年度高比例分红的原因、确定现金分红比例的具体依据，是否明显超过公司章程规定的比例，是否与公司的盈利水平、现金流状况及未来资本支出需求相匹配，是否符合行业惯例
	1、公司2020-2021年度高比例分红的原因、确定现金分红比例的具体依据，是否明显超过公司章程规定的比例
	（1）响应国务院及中国证监会发布的关于上市公司现金分红的政策倡导
	（2）履行《公司章程》及分红回报规划关于现金分红的承诺
	（3）兼顾当年实际经营情况制定利润分配方案

	2、是否与公司的盈利水平、现金流状况及未来资本支出需求相匹配，是否符合行业惯例
	（1）分红行为与公司盈利水平匹配情况
	（2）分红行为与公司现金流状况匹配情况
	（3）分红行为与公司未来资本支出匹配情况
	（4）分红行为与行业惯例匹配情况


	（二）公司2022年度未分红的原因，是否符合公司章程规定
	1、公司2022年度未分红的原因
	（1）受所处行业影响，公司盈利水平下降
	（2）公司未来有较大资金支出规划

	2、公司2022年度未分红符合公司章程规定

	（三）公司报告期内大额现金分红后进行本次融资的原因及必要性
	1、公司报告期内现金分红合理性
	2、本次募投项目实施的合理性及必要性
	3、本次融资未超过资金缺口

	（四）报告期内公司现金分红比例明显高于可比公司分红比例，请说明分红比例较高的原因及商业合理性，结合前述萍钢股份和达州钢铁的进程说明前期分红公司未考虑该部分资产支出的原因
	1、公司及同行业可比公司分红比例情况及商业合理性
	2、前期分红公司未考虑解决同业竞争问题资产支出的原因


	二、中介机构核查意见
	（一）核查程序
	（二）核查意见


	1.3关于财务性投资
	一、发行人的分析说明
	（一）结合南昌沪旭各合伙人背景及出资情况、决策机制、运作情况等，说明公司参与南昌沪旭投资决策的具体情况，南昌沪旭由公司实控人控制的原因及合理性，是否符合行业惯例；
	1、结合南昌沪旭各合伙人背景及出资情况、决策机制、运作情况等，说明公司参与南昌沪旭投资决策的具体情况
	2、南昌沪旭由公司实控人控制的原因及合理性，是否符合行业惯例

	（二）结合南昌沪旭资金存放情况、收益分配、资金流转等，说明是否存在资金从南昌沪旭账户流向其他方的情形，是否存在公司关联方变相占用资金情形；
	1、南昌沪旭资金存放情况、收益分配、资金流转情况
	2、南昌沪旭收益分配计算的合理性

	（三）结合南昌沪旭收购钢铁企业标的的收购标准、标的注入计划等，说明在标的注入公司前与公司主营业务协同的具体体现，公司获取技术、原料或渠道的实现方式，公司认定该笔投资不属于财务性投资的依据是否充分，后续是否会新增同业竞争及拟采取的应对措施；
	1、南昌沪旭收购钢铁企业标的的收购标准
	2、标的注入计划
	3、标的注入公司前与公司主营业务协同的具体体现，公司获取技术、原料或渠道的实现方式
	4、公司认定该笔投资不属于财务性投资的依据是否充分，后续是否会新增同业竞争及拟采取的应对措施

	（四）结合南昌沪旭持有大量闲置资金等情况，说明本次融资是否存在必要性。
	1、公司参与设立钢铁并购基金背景
	2、公司参与投资钢铁并购基金必要性
	3、本次融资的必要性


	二、中介机构核查意见
	（一）核查程序
	（二）核查意见




