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2023 718

2023 6 29
2023 120112
( " )
( " )
2 14.34% 10.84% 7.83%
5.89% 13,008.73
12,584.41 -635.51 -683.36
72,418.02 66,672.49 69,101.98 65,218.65
21.64% 18.91% 23.08% 21.59%
33,652.73 50,530.82 68,481.69
59,337.41 10.06% 14.33% 22.88%
19.64% 2022 12 1,250
4,000
6



3
4
18
1 3
2023 1-6 2022 2021 2020
172,264.16 311,864.09 370,195.65 281,090.91
155,247.10 287,374.96 329,946.98 240,631.99
17,017.06 24,489.12 40,248.67 40,458.92
9.88% 7.85% 10.87% 14.39%
11,466.08 23,278.60 24,348.92 21,326.87
4,853.48 921.43 16,622.92 16,203.99
2022 - [ e 7.85% %or 2021 ' 94.46% 2023
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150

Choice

2020 2021 3
2021 11 2022 10

105
100
95
90
85
80
75
70
65
60
2020-01-01 2020-07-01 2021-01-01 2021-07-01 2022-01-01
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2022-07-01 2023-01-01 2023-06-30
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Choice

2020 9 2021 5
2022 6 2022 10
/
2023 1-6 2022 2021 2020
4,943.53 5,139.60 4,269.83 3,241.20
13,064.79 15,039.74 15,922.91 11,572.59
2021 2022 2023 1-6 4,269.83
/ 513960 /  4,943.53 |/ 20.37% -3.81%
2022 10
40~70 2023 1-6
2022 M I 196.0707 |
2022
2022
1A M i " i i~ "k T v
L '~ 2023 1-6 - 9.88%i * 044y 4 1
%o~  4,853.48b QI 199.08%f
2
2023 1-6 2022 2021 2020
171,459.10 | 310,878.13 | 369,588.29 | 280,660.22
16.73 29.84 36.97 33.12
/ 10,251.14 | 10,417.51 9,997.09 8,475.13
/ 9,243.63 9,601.82
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/ 1,007.50 815.69 1,084.09 1,215.29
9.83% 7.83% 10.84% 14.34%
847513 /  9,997.09 /
10,41751 /  10,251.14 / 1,521.97 |  420.42
/|  -166.38 / 7,259.84 |
8,913.00 / 960182 /  9,243.63 / 1,653.16 /
688.82 / -358.19 / 2020 2022
TP
no- A 2#] 15#
3 2022
2022
3
2023 6 30
25 52.99
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1
2023 1-6 2022 2021 2020
145,199.56 | 23832540 | 21570674 |  130,557.70
24.27 20.71 14.20
22.74 20.25 13.85
381,249.22 319,509.70 272,118.01
33.04 27.30 24.15
32.17 25.84 26.03
148,560.92 271,381.61 338,957.42 268,338.04
14.30 27.91 35.52 30.90
14.95 26.74 34.50 32.09
1
2
2012 49.40
2021 114.97 10
2022 105.69 8.07%
2022
2021 67,575.81
2022 IPO “ 12
/ ” / 2021
12
2022 381,249.22 33.04 32.17
19.32% 21.03% 24.50% PM5
2021 12 7
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i\ Eb
2023 1-6 2022 2021 2020
N 27.00 22.00 14.56
K 39.03 31.53 27.65
T 21.78 40.93 41.26 41.26
EN 2021 | 2022 | € | K
Nl sp "7 o
2020 2022 1 N Ao N 14.56 b 27.00 b
i K Ao n 27.65b 39.03b | A
1 2022 5 2# A A A
i " A . o
2023
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e 4,167 / 1 2023 3-6 1| € 1,671
12,344 12,729 2,185 1 2023 7 3,962
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R Kkt A 2022 0 2023 1-6 - " I'E
2023 1-6 2022
- 65.66% 68.20%
u K - F 68.40%
u K Kk - 69.54% 71.86%
u Kkt - 74.29% 74.34%
u Kkt A - 79.58% 79.42%
2023 4-6 - "dp " TE
2023 4-6
e 75.77%
o K - F
u K k - 78.14%
u Kkt - 80.96%
u Kkt A - 86.72%
A kK + 1% 1 | Np A A
§ we ~ D " ol ¥ 1 !
- e 5% °r (B Kkt AW 2023 ¢
0, i 2023 ¢ A
A, 8.06b | 15.52%1 F ¥
qi, L ol TH. | ®
K., T e~ 1’ A r
2
2023 1-6



2023 1-6 2022 1-6
16.48% 20.58% -4.10%
23,526.00 22,626.35 3.98%
12.96% -
35,572.67 -
9.88% 9.43% 0.44%
4,853.48 1,622.80 199.08%
2023 1-6 N %or i - [ 4.10y 4 g
I A i | 1-6
~  9.88%l 0.44y 1 1 %o~ 4,853.48b I
199 . 08%
2022 2021
2022 2021
18.47% 21.86% -3.38%
46,543.62 44,600.97 4.36%
11.51% 19.98% -8.47%
71,481.17 101,892.59 -29.85%
7.85% 10.87% -3.02%
921.43 16,622.92 -94.46%
2022
2022 46,543.62 4.36%
2022
13,569.46 2021 4,637.48 2022
48,503.42 2021 55,070.98 6,567.55
5.18 2022
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2022 71,481.17 29.85%
2022 24,688.06
52.63% 2022
k-~ CXTN L Q - n"o
| _ A | K |
I e | - FM 7 1 K 1 -
be = 1 0 AJ A, 12020 2022
T _ A, I k* f[{A 4] e 96.59%97.77% 97.93%i
e | F A A 17
P - :
= A A - N A I'E
\r Eb®
2022 2021 2020
A fi 238,325.40 215,706.74 130,557.70
A 189,821.98 | 160,635.76 | 92,714.79
. A b € 22.74 20.25 13.85
MIF®/ € 10,482.46 |  10,654.26 9,429.64
o/ € 8,349.09 7,934.18 6,696.41
A - 20.35% 25.53% 28.99%
A fi 271,381.61 | 338,957.42 | 268,338.04
A 252,391.52 | 304,221.11| 231,890.64
' A ' € 26.74 34.50 32.09
MF®/ € 10,150.22 9,823.69 8,362.19
o/ € 9,439.96 8,816.96 7,226.38
A - 7.00% 10.25% 13.58%
EN 2020 r d | k" L |
2020 ~2022 N A fi p I 28.99%
20 . 35%
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aN | ¢ 4 I'E
1€” A M
MF N I'E
Vr EQ/
2022 2021 2020
i i
N 10,482.46 -1.61% 10,654.26 12.99% 9,429.64
i 10,150.22 3.32% 9,823.69 17.48% 8,362.19
-332.23 - -830.58 - -1,067.45
2020 1 2022 A M pyiF N
A M 4| €e-1,067.45¢/ 1-830.58¢/  -332.23
AV [
2"’ ‘i aN
F N I'E
\r Eb®
2022 2021 2020
A A A
151,961.84 | 80.05% | 130,899.66 | 81.49% | 75,673.10 | 79.33%
3,813.79 | 2.01% | 3,299.69| 2.05%| 2,353.58 | 2.47%
N 4— 8,781.07 4.63% 7,161.78 4._46% 5,639.42 5.91%
- 17,818.18 | 9.39% | 13,167.91| 8.20% | 9,048.69 | 9.49%
7,447.10 3.92% 6,106.72 3.80% 2,676.80 2.81%
189,821.98 | 100.00% | 160,635.76 | 100.00% | 95,391.59 | 100.00%
198,118.80 | 78.50% | 241,424.43 | 79.36% | 180,018.67 | 77.63%
6,083.03 | 2.41% | 8,724.39| 2.87%| 7,832.80| 3.38%
. +— 12,116.60 4_80% 14,411.62 4_74% 14,239.40 6.14%
i -
30,959.15 | 12.27% | 33,200.33 | 10.91% | 24,290.75 | 10.48%
5,113.94 2.03% 6,460.34 2.12% 5,509.01 2.38%
252,391.52 | 100.00% | 304,221.11 | 100.00% | 231,890.64 | 100.00%
. i X Te
" F IR [
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"k A r H nH I
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\r 0" F p [ 2020 2022 1" ° m T
E
Vr EQ/
. 2022 2021 2020
o~ o~
1,101.56 16.72% 946.32 80.44% 524 .43
| A - u N Il 1 €EK A
Mu N | = Xk O 1 1 A
M p I A Y r oN I
A - | 2020 2021 42022 " ° A -
e\ - - 50%; 40%  34%f
2022 1
2
3
no 4, 3
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kT v L 12023 1-6 -  9.88%l ¥ 0.44
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2023 7 10
2023 7 12
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3 2023 p I Qe
A I I M p
w2023 16 1" ° K f 172,264.16b ¢ %or
4,853.48b®1 4 ] p 4.18% 199.08%] - N 9.43%
9. 88% 2023
1
2023.6.30 2022.12.31 2021.12.31 2020.12.31
87,587.47 78,084.21 74,341.92 79,911.06
8,707.40 8,982.23 7,669.43 7,493.04
78,880.07 69,101.98 66,672.49 72,418.02
172,264.16 311,864.09 370,195.65 281,090.91
22.90% 22.16% 18.01% 25.76%
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2023 6

72,418.02 66,672.49
69,101.98 78,880.07 25.76% 18.01%
22.16% 22.90%
7.5 2021
2020 5,569.14
2022 2021
2023 6 o ¢ |
)| € fl | € I k- fl * 13,318.89
bl T Y r
2
66,320.77 78,880.07
2023 6 /2023
1-6 186,111.17 172,264.16
17.82% 22.90%
29,990.89 | 130,981.37 69,101.98
2022 12022 343,640.16 | 773,830.85 | 311,864.09
8.73% 16.93% 22.16%
2221187 | 121,653.34 66,672.49
2021 12021 294,019.50 | 601,696.91 | 370,195.65
7.55% 20.22% 18.01%
2020 /2020
15,177.84 99,480.85 72.418.02
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161,197.86

484,310.08

281,090.91

9.42%

20.54%

25.76%

2023

24.29%

6
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2 1,075.42 1.45%
3 891.50 1.20%
4 812.21 1.09%
5 757.41 1.02%
4,637.92 6.24%
2020 12 31
1 1,846.20 2.31%
2 1,162.01 1.45%
3 1,113.15 1.39%
4 1,071.52 1.34%
5 1,013.58 1.27%
6,206.46 7.77%
1.77%
6.24% 6.89% 5.65%
2023.6.30 2022.12.31 2021.12.31 2020.12.31
1
81,590.42 | 93.15% | 69,375.95 | 88.85% | 66,678.62 | 89.69% | 70,527.95 | 88.26%
1 2 1,113.78 1.27% | 3,345.98 4.29% | 2,520.19 3.39% | 6,241.97 7.81%
2 3 881.87 1.01% | 1,242.92 1.59% | 2,753.34 3.70% | 1,961.28 2.45%
3 4 1,885.41 2.15% | 1,977.47 2.53% | 1,442.54 1.94% 327.40 0.41%
4 2,115.99 2.42% | 2,141.88 2.74% 947.22 1.27% 852.46 1.07%
87,587.47 | 100.00% | 78,084.21 | 100.00% | 74,341.92 | 100.00% | 79,911.06 | 100.00%
1
88% 2 93%
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2023.6.30 2022.12.31 2021.12.31 2020.12.31
87,587.47 78,084.21 74,341.92 79,911.06
2023 7 2023 1-6 2022 1-12 2021 1-12
21,320.47 63,611.78 64,268.26 70,672.64
24.34% 81.47% 86.45% 88.44%
88.44% 86.45% 81.47%
24.34% 2023 6
1
1 60
2 60
3 90
4 30
5 90
6 60
7
8
9 k Lt

7-2-1-20



10 [ Y L 60
1
2020 2021 2022
6
2023.6.30 2022.12.31 2021.12.31 2020.12.31
22,084.09 33,736.13 25,689.36 20,439.16
25,492.21 29,862.99 23,602.03 12,719.00
47,576.30 63,599.11 49,291.39 33,158.16
33,158.16
49,291.39 63,599.11 47,576.30
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95.94%

103.56% 97.09%
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103.85% 97.13% 95.81%
95.69%
2018
2023.6.30 | 2022.12.31 | 2021.12.31 | 2020.12.31 | 2019.12.31 | 2018.12.31
25,492.21 29,862.99 23,602.03 12,719.00 21,978.52 22,770.21
26,168.95 29,031.38 23,452.56 14,845.33 25,707.77 23,755.41
20
2-3 2020
2021 2020 2022
2021 6,260.96 2022 12
2023 2022 10
2023 6



2023.6.30 2022.12.31 2021.12.31 2020.12.31
" A
9,240.46 41.81% | 19,798.09 58.69% | 7,421.48 28.89% | 6,622.51 32.40%
6,819.92 30.86% | 7,347.87 21.78% | 11,594.85 45.13% | 8,845.92 43.28%
6,038.63 27.33% | 6,590.17 19.53% | 6,673.03 25.98% | 4,970.73 24.32%
22,099.02 | 100.00% | 33,736.13 | 100.00% | 25,689.36 | 100.00% | 20,439.16 | 100.00%
75.68%
74.02% 80.47% T72.67%
/
2023 1-6 2022 2021 2020

4,943.53 5,139.60 4,269.83 3,241.20

13,064.79 15,039.74 15,922.91 11,572.59
2021

2022

40~70
2022 12
2022 12
2023 1-6

2023 6

3
2023.6.30
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m Ml MW
22,084.09 - 22,084.09
25,492.21 275.27 25,216.94
47,576.30 275.27 47,301.03
2022.12.31
33,736.13 - 33,736.13
29,862.99 628.21 29,234.78
63,599.11 628.21 62,970.91
2021.12.31
25,689.36 - 25,689.36
23,602.03 255.37 23,346.66
49,291.39 255.37 49,036.02
2020.12.31
20,439.16 - 20,439.16
12,719.00 170.37 12,548.63
33,158.16 170.37 32,987.79
2023.6.30
m }
22,084.09 12,479.19 56.51%
25,492.21 9,553.33 37.48%
47,576.30 22,032.52 46.31%
2022.12.31
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33,736.13 28,133.43 83.39%
29,862.99 23,839.12 79.83%
63,599.11 51,972.56 81.72%
2021.12.31
25,689.36 18,585.10 72.35%
23,602.03 17,045.45 72.22%
49,291.39 35,630.55 72.29%
2020.12.31
20,439.16 16,150.03 79.02%
12,719.00 9,538.33 74.99%
33,158.16 25,688.36 77.47%
1 2020.12.31 2021.12.31 2022.12.31
6 2020.12.31 2021.6.30
2023.6.30 2023.7.31
2 =
T7.47% 72.29% 80Kk14C311880B760AF1>JEBIF169C>-22<4801>-44<4ECB-22<046A4F12 10.56 O
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101,208.93 105,597.79 90,441.55

99,644.13 86,057.45 41,732.76

200,853.06 191,655.25 132,174.32

22,084.09 33,736.13 25,689.36 20,439.16

25,492.21 29,862.99 23,602.03 12,719.00

47,576.30 63,599.11 49,291.39 33,158.16
g1 1 S Y r
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2-3 2020
2 2022 12
3 2023
4
5 P
1
2023.6.30/ 2022.12.31 2021.12.31 2020.12.31
2023 1-6 12022 /2021 12020
22,084.09 33,736.13 25,689.36 20,439.16
25,492.21 29,862.99 23,602.03 12,719.00
47,576.30 63,599.11 49,291.39 33,158.16
172,264.16 311,864.09 370,195.65 281,090.91
2012 49.40
2021 114.97 10
2022 105.69 8.07%
2022 2021
58,331.56
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18

18
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2023 6 30

42,174.06

112.51

208.38

24,305.70
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11,070.93

11,070.93
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2023 6 30 112.51
48.68 43.27%
57.55 51.15%
6.28 5.58%
112.51 100.00%
2023 6 30
2023 6 30 208.38
96.78 46.44%
111.59 53.55%
0.00 0.00%
208.38 100.00%
2023 6 30
2023 6 30 24,305.70
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3,225.08
2,047.07
10,000.67 H u
9,032.87 H u
24,305.70 -
2023 6 30
2023 6 30 11,070.93
6,941.75 62.70%
4,129.18 37.30%
11,070.93 100.00%
2023 6 30
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2023 30 9,928.46
167.01 1.68%
7,909.60 79.67%
1,851.85 18.65%
9,928.46 100.00%
2023 30
7€ "
2023 30 1 “ TIE
\r Eb®
} MW
7 H
2022.3.15 440.00 - - \l -
20.00%
2021.4.164 |H
2018.11.20 5,000.00 | 5,000.00 | 2021.7.20y 6,941.75
2022.12.15 0.89%
H
2021.10.29 8,000.00 | 4,000.00 | 2021.12.16 4,129.18
7.27%
1€ U N
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2023 3 6

2023
2023 3 6
1
2
3
2022 3 15
150
440.00
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2021 4 15
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5
6
7
1,250.00
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) y i . i P "
L [ 2023 1-6 - 9.88%l " 0.44y 3 T %or-
4,853.48 b 1 199.08%[
2
3
4
18
1,250.00 4,000.00
5,250.00
3 20
8 25.62%

74.89% 86.09% 68.20%
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59.15%

18
26.31%

40.71%

5.31

2023 3
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2022 2023
2023 3 31 2022 12 31
1,758,401.55 1,168,033.27
1,233,865.53 699,054.97
1,228,198.54 693,534.02
819,284.38 384,029.81
2023 4 26
5,000.00
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6.90
6.60
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Choice
473 |/ 6.99
/ 2023 7 31 20 60
120 6.64 / 6.26 / 5.98 /
5.98 / 10% 20%
30%
120
10% 20% 30%
/ 5.98 473 5.38 4.78 4.19
50,563.42 39,994.14 45,507.07 40,450.73 35,394.39
22,457 .60 22,457.60 22,457.60 22,457.60 22,457.60
225.15% 178.09% 202.64% 180.12% 157.61%
2023 7 31 120
30%
157.61% 178.09% 150%
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	深圳证券交易所：
	问题2：报告期各期，公司的主营业务毛利率分别为14.34%、10.84%、7.83%和5.89%，呈下降趋势。报告期内发行人扣非归母净利润分别为13,008.73万元、12,584.41万元、-635.51万元和-683.36万元。报告期各期末，公司应收账款账面价值分别为72,418.02万元、66,672.49万元、69,101.98万元和65,218.65万元，占流动资产的比例分别为21.64%、18.91%、23.08%和21.59%。报告期各期末，公司存货账面价值分别为33,652.73万...
	回复：
	一、结合主要上游材料价格走势、报告期内产品销售价格走势、产品定价方式及客户议价情况、同行业可比公司情况等，说明最近一年一期毛利率及净利润下滑的原因，导致下滑的主要因素是否已消除，未来是否存在持续下滑趋势
	（一）结合主要上游材料价格走势、报告期内产品销售价格走势、产品定价方式及客户议价情况、同行业可比公司情况等，说明最近一年一期毛利率及净利润下滑的原因
	1、主要上游材料价格走势
	2、产品销售价格走势
	3、产品定价方式及客户议价情况
	4、同行业可比公司情况

	（二）导致下滑的主要因素是否已消除，未来是否存在持续下滑趋势
	1、主要原材料市场价格水平已回归相对低位
	2、房地产刺激政策密集发布，装饰原纸市场需求有望得到提升
	3、2023年上半年公司业绩已实现扭亏为盈


	二、结合同行业可比情况、应收账款对应的客户情况、账龄结构以及期后回款情况等，说明应收账款账面余额较高的原因及合理性，是否存在放宽信用政策的情形，应收账款是否存在坏账风险；
	（一）结合同行业可比情况、应收账款对应的客户情况、账龄结构以及期后回款情况等，说明应收账款账面余额较高的原因及合理性
	1、应收账款总体情况
	2、同行业上市公司期末应收账款规模普遍较高
	3、应收账款对应的客户情况、账龄结构及期后回款

	（二）是否存在放宽信用政策的情形
	（三）应收账款是否存在坏账风险

	三、结合订单规模、原材料价格波动、存货跌价准备计提情况、同行业可比情况等，说明存货中原材料及库存商品大额增长的原因及合理性，是否与收入增长相匹配，是否存在存货跌价风险
	（一）结合订单规模、原材料价格波动、存货跌价准备计提情况、同行业可比情况等，说明存货中原材料及库存商品大额增长的原因及合理性
	1、订单规模情况
	2、原材料价格波动情况
	3、存货跌价准备计提情况
	4、同行业可比公司情况

	（二）是否与收入增长相匹配，是否存在存货跌价风险
	1、存货变动与收入增长趋势基本匹配
	2、公司存货跌价风险较小


	四、结合相关财务报表科目的具体情况，说明发行人最近一期末是否持有金额较大的财务性投资（包括类金融业务），是否符合《证券期货法律适用意见第18号》的相关规定；自本次发行董事会决议日前六个月至今，公司发行人已实施或拟实施的财务性投资情况，新投入和拟投入的财务性投资金额是否已从本次募集资金总额中扣除
	（一）结合相关财务报表科目的具体情况，说明发行人最近一期末是否持有金额较大的财务性投资（包括类金融业务），是否符合《证券期货法律适用意见第18号》的相关规定
	1、财务性投资及类金融业务的认定
	2、截至最近一期末，公司不存在金额较大的财务性投资

	（二）自本次发行董事会决议日前六个月至今，公司发行人已实施或拟实施的财务性投资情况，新投入和拟投入的财务性投资金额是否已从本次募集资金总额中扣除
	1、投资类金融业务
	2、非金融企业投资金融业务
	3、与公司主营业务无关的股权投资
	4、投资产业基金、并购基金


	五、请保荐人和会计师核查并发表明确核查意见
	（一）核查程序
	（二）核查结论


	问题3：发行人本次拟募集资金用于年产20万吨特种纸项目（一期）项目，该项目达产后将新增装饰原纸8万吨年产能，该项目达产后毛利率为25.62%，高于报告期内发行人装饰原纸毛利率。目前公司有山东省淄博市、山东省滨州市两处生产基地，公司通过本次募投项目实施在广西省贵港市建设第三生产基地，报告期内发行人装饰原纸系列产品产能利用率分别为74.89%、86.09%、68.20%和59.15%。本次发行拟引入中核华原钛白股份有限公司（以下简称中核钛白）作为战略投资者，引入钛白粉均匀分布工艺、低克重装饰原纸钛白粉...
	回复：
	一、李学峰和中核钛白的认购资金来源，是否存在对外募集、代持、结构化安排或者直接间接使用发行人及其关联方资金用于本次认购的情形，李学峰拟通过质押股份认购本次募集资金，请结合本次认购前后的质押率、股价波动测算、相关质押条款、维护控制权稳定性的措施等，说明是否存在控制权变动风险
	（一）李学峰和中核钛白的认购资金来源，是否存在对外募集、代持、结构化安排或者直接间接使用发行人及其关联方资金用于本次认购的情形
	1、李学峰的认购资金来源
	2、中核钛白的认购资金来源

	（二）李学峰拟通过质押股份认购本次募集资金，请结合本次认购前后的质押率、股价波动测算、相关质押条款、维护控制权稳定性的措施等，说明是否存在控制权变动风险
	1、本次认购前后的质押率
	2、股价波动测算、相关质押条款
	3、维护控制权稳定性的措施


	二、说明中核钛白作为战略投资者的适格性，在成为公司战略投资者前后与公司的合作内容是否具有明显区别，如是，请详细说明区别情况，如否，请说明中核钛白作为战投的必要性，钛白粉均匀分布工艺及钛白粉高留着工艺技术是否属于国际国内领先的核心技术，相关技术是否存在相应发明专利以及未来合作时的权属安排，相关技术是否具有排他性，相关内容是否在战投协议中明确列示，本次发行是否符合《证券期货法律适用意见第18号》第六条的规定
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