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ף ̔000999        ̔ ҈Ӝ      ̔2015—027 

华润三九医药股份有限公司 

关于收购浙江众益制药股份有限公司股权的公告 
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ҹ Ὲ Ҍ̆ ү ֟ ̆ ҙⱵ ̆ ҈Ӝ ᴍ Ὲ ץ̂
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֟ ̆Һ ᴧ ᴍ 15% ᴍȂ 2014 12 31 ̆ᴧ ֟

ҹֲ 665.62 ҆ᾝ̆‪ ֟ҹֲ 660.52 ҆ᾝ̕2014 ҙ ῀ֲ 0 ᾝ̆

‪≠ ֲ 60.75 ҆ᾝȂҼ ᴧ Ҭ ̂ ᴩ̃ ᴧ ᴍ 15% ̆

ῒ ῃ ᴧ ᴍ Ȃ 

╠̆ᴧ ᴩֲ 6 ̆ ҍῈ ῏ ῏ Ȃ ᴩֲ₮ ᶛ Ҋ̔ 

ᴩֲ /  ₮ ֲ̂ ̃ ᶛ 

 361.6 ҆ᾝ 60.2667% 

 200 ҆ᾝ 33.3333% 

 12 ҆ᾝ 2% 
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╕ ȁ└ Ȃ̂ Ҍ ̆ ֟ 2015 10

18 ̕ ̆ Ҍ Ȃ̃ 

̔2006 01 26  

ҙ ̔  

ᴧ └ ᴍ Ὲ ԍ 2006 ̆ ľ Ҽ ᴧ ҙ Ὲ Ŀ̆

2012 ҹľ ᴧ └ ᴍ Ὲ Ŀ̆ Ύ ҹֲ 1515 ҆ᾝ̆

ץ ῍ 3 ̆ ╠ Ύ ҹֲ
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ᵝֲ̔ ᾝ 

 2015 2 28  2014 12 31  

֟  242,486,247.37 231,778,507.40 

ṽ  125,779,437.37 82,527,490.10 

 75,776,068.16 58,327,687.26 

‪ ֟ 116,706,810.00 149,251,017.30 

 2015 1-2  2014  

ҙ ῀ 71,742,269.89 377,114,330.47 

ҙ≠  9,362,215.24 33,960,296.78 

‪≠  7,955,792.70 46,939,117.57 

ꜚ֟ ‪  19,474,157.72 28,937,260.24 

̔҉ ΐ ├ȁ ҙⱵ ẫᴪ ԊⱵ ₮ΐ ẫ

Ȑ2015ȑ6150 Ȃ 

3ȁ ֟ ᵀ ’ 

3.1 ᵀ  

ΐ ├ ῏ҙⱵ ҉ қ ֟ ᵀ Ὲ ₮ΐ қ

ȍ2015Ȏ 0462139 ᵀ ץ̆ 2015 2 28 ҹ ᵀ ‰ ̆ᴧ ᴍ қῃ

ᴇṿҹֲ 130,000.00 ҆ᾝ̆ ᵀ ṿ 118,329.32 ҆ᾝ̆ ṿ 1,013.90%Ȃ 

3.2 ᵀ  

ᵀ ֟ ̆ ᵬҹ ᵀ Ȃ 

֟ ̆ ᵀ ᵝ ‰ ’Ҋ қῃ ᴇṿ ᵀṿҹ

269,835,637.18 ᾝ̆ ṿ 153,128,827.18 ᾝ̆ ṿ 131.21%Ȃ ᵀ̆

ᵀ ᵝ ҉ Ẋ ᴆҊ қῃ ᴇṿ ᵀṿҹ 130,000.00 ҆ᾝ̆ ṿ 118,329.32

҆ᾝ̆ ṿ 1,013.90%Ȃ 

ᵀ ̆Һ ҹ̔ ԍᴪ ֟ ṽ ҹ

̆ ᵀ Ғ≠ ֟ ᵀ̆ᵖ Ҍ ᴪ ֟ ӈȁҌ ‰

̆ ᴑҙ ȁ ֲⱬ Ὲ ῒ

ז ֟ᴇṿ ᵀ̆ ҉ ᴇṿȂ ᵀ ᵝ ⱬ

ΐ̆ ̆ ≠ ⱬ ̆ ᴑҙ

֟ ≠ ⱬ ᵀ Ҭ̆ ᵀ ᵬҹ ᵀ Ȃ 

3.3 ᵀ  
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̔ᵀ ֟ ̆ ᴇṿ̆ץ

ᵀ ᴇṿ ᵀ Ȃ ץ ῤ ᴑҙ ᵬҹᶭ ̆

ⱴ ₮ ֟ᴇṿ̆ Ῥⱴ҉ ᵩ ֟ȁ ֟ᴇṿ̂

Ҭ ̃⁞ ṽⱵ ₮ қῃ ᴇṿȂ 

̂1̃ ᵀ  

ᵀ ᴑҙ ᴑҙ Ȃ 

   

Ҭ̔ 

E̔ ᵀ қῃ ᴇṿ̕ 

D̔ ᵀ ט ṽⱵᴇṿ: ṽⱵҺ ᵀ ᵝ ῒז ᵝȁ

ҩֲ Ṣ῀ ̆ ̔ Ṣ ȁ Ṣ ȁ ̆├ṽט ᵀȂ 

B̔ ᵀ ᴑҙ ᵣᴇṿ̔ 

ᴑҙ ᵣᴇṿ̗ ֟ᴇṿ̅ ᵩ ֟ᴇṿ 

  iCPB
  

֟ᴇṿ= ṿ+ ӊ

ṿӊ P̆  
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ῒҬ̔Rĺ Ȃ 

Fiĺ i ҩ Ȃ 

nĺ ׆ ᵀ ‰ ᴑҙ ⌠ ’ ̆

n ҹ 6 Ȃ ᵀ ᵝ ╠ ҙⱵȁ Ⱶ ’ȁ ֟

ᴆȁ ҙ ╠ ̆ Ȃ 

gĺ ̆ Ẋ n Fi Ҍ ̆g Ȃ 

 iC
̔ ᵀ ‰ ᵩ ֟ ᴇṿȂ 

21 CCC i    

Ҭ̔ 

C1̔ ‰ ᵩ ֟ ҍᴑҙ ῏ ̆ ᴑҙ ᵩ ֟̆

Һ ᵩ ȁ ֟Ȃ 

C2̔ ֟ȁ ṽ ҍᴑҙ ҙⱵ ῏ ̆ ῀
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֟ ῏ ṽ̆ ̔ ȁ ֟ ṽȁ

֟ȁᴑҙҹ ᴡ Ῑ ̆ ֟ ᵀ ⱴ Ȃ 

̂2̃  

ᵀ̆ᶏ ᴑҙ ᵬҹ ᵀ ̆ῒ ӈҹ̔ 

F =‪≠ + + ט ṽⱵ≠ ̇ ₮̇ ⱴ  

ᴑҙ ֟ ̔ 

1ȁ ᴑҙ ᶫ Ȃ 

2ȁ№ ᴑҙ ῀ȁ ȁ Ⱶ ̆ ᴑҙ ȁ ’ȁ

ҙ ȁ ╠ ̆ ᶫ Ȃ 

3ȁ ῒ ҉ ᵀẊ Ȃ 

4ȁ ȁל ҙ ╠ ̆ᴑҙ ̆ ץ

ל № ̆ ᵀ ᴇṿȂ 

5ȁ ᴑҙ ֟ ֟ᶏ ’ ȁ ₮Ȃ 

̂3̃  

̆ ̆ ᵀᴇṿ Ȃ 

ᵀ ֟ⱴ ̂WACC̃ R̔ 

  eedd WRWTRR  1
  

Ҭ̔ 

dW ̔ ᵀ ט ṽⱵ ̕ 

   

eW ̔ ᵀ ̕ 

 
)( DE

E
We


  

T :  

dR ט̔ ṽⱵ≠ ̆ 5 ҉ץ ≠ ̕ 

eR ̔ ̆ ֟ ᴇ ̂CAPM̃ eR ̕ 

   MRPRR efe
 

Ҭ̔ 
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fR ̔ ̕ 

MRP ̔ ᴇ̕ 

ä̔ ᵀ ̕ 

e ̔ ᵀ ̕ 

))1(1(
E

D
tte      
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Ὲ ̆ ֤ Ҋ ̔ 

қ /  ₮ ֲ̂ ̃ 

https://www.www.0518zxw.com/link?url=TUAXGcOi87BNQG_IRrQ-X8M81j-PLIXlhkySsnOMM_q&wd=&eqid=e5cbf549000083dc00000003559a4f5f
https://www.www.0518zxw.com/link?url=TUAXGcOi87BNQG_IRrQ-X8M81j-PLIXlhkySsnOMM_q&wd=&eqid=e5cbf549000083dc00000003559a4f5f
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ᴑҙ ᴇṿ̆ ᵀᴑҙֽ ֟ ᵀȂ ֟ ̆ ᵀ

ᵝ ‰ ’Ҋ қῃ ᴇṿ ᵀṿҹֲ 492,117,913.81 ᾝ̆ ṿ

467,621,536.18 ᾝ̆ ṿ 1,908.94%Ȃ 

4ȁῒז  

֜ Ҍ ȁ ̆Ҍ ῏ ֟ Ԉ ȁ ᴂ Ԋ ̆

֞Ҍ ȁ‟ Ȃ  

ȁ֜ ᴇ ᴇᶭ  

֜ ҉ץ қ ֟ ᵀ Ὲ ῏ ֟ қ ᴇṿ ᵀṿҹ

̆ Ȃ ̆ ֜ ᴇ ҹֲ 13 ַᾝȂ ҹῈ

Ȃ 

ԓȁ֜ Һ ῤ  

№ҹң ֜ ѿ̆ ᴧ ᴍ 62.9% ̂ᴧ ᴧ ᴍ 4 ᵝ

ֲ қ )̆֜ ᴇ ҹֲ 81,770 ҆ᾝȂ̂ Ҋץ ľ֜ ѿĿ̃̕ԋ ᴧ ᴍ

қ ֤ 100% ̂ ֤ ᴧ ᴍ 37.1% ̆ῒ ȁ ֒ ȁ

≠ ̃̆ ֜ ᴇ ҹֲ 48,230 ҆ᾝ̂ץҊ ľ֜ ԋĿ̃Ȃ ֜ ̆Ὲ

ᴧ ᴍῈ 100% Ȃ ֜ ᴇ ῍ ֲ 13 ַᾝȂ 

֜ ╠̆ᴧ ᴍ Ҋ̔ 

֒ ≠ ᶀ

ᴧ └ ᴍ Ὲ

Ҽ ᴧ Ὲ

֤ Ὲ

қ

Ҽ ᴧ Ҭ ̂ ᴩ̃
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̔ ᴧ ᴍ 2015 ‪≠ ᵞԍֲ 6700 ҆ᾝ ↕̆

₮ΐӊ 10 ῤ̆ ῒ Ὲ ᶛ ̆

Ὲ ҹ̔ =̂ 6700 ҆ᾝ-ᴧ ᴍ 2015 ‪≠ ¦̃ Ὲ 100%

֜ ᴇ °6700 ҆ᾝ¦ ᶛȂ҉ ֜׆ ԋ ҈

Ҭ ̆ ᴇ ̕ ҈ Ҍ ט ̆

ᶛ Ȃ 

3ȁ ῏ Ⱳ  

̂1̃ 15 ҩ ᵬ ῤ̆ ῍ ⌠ Ҽ Ⱳ ֜ ѿ

ῃ Ҋ ץ̂ ֜ ҹ‰ Ȃ̃ ֜ ѿ ̆

ҹ Ὲ 62.9% ֲ̆ ֜ ѿ

̆ ғ ῒ ᴋᵥ ҈ֲ ֜ ѿ Ҍ֣ ᴋᵥ ȁ

ῒ ᴋᵥ ≠̂ ᵖ ̆ ҙ ῤ Ὲ

Ȃ̃ 

̂2̃ ᴧ ᴩֲ Ḇ Ὲ ֜◓ ңҩ ᵬ ῤ

Ὲ ֟ ̆ ȁ Ὲ ҈ Ⱶֲ ῍

֟ Ȃ 

4ȁ ῏  

‰ ֜◓ ̆ Ὲ ֟ ⱴ ‪ ֟ Ὲ ̆

֣ Ȃ 

5ȁ  

ⱴ Ὲ ֲ ף ֲ ף ӊ Ȃ Ҋ↓

ᴆῃ ӊ ̔ 

̂1̃ қ ҈Ӝ ᴍ Ὲ Ԋᴪȁ қ ᴪ‗ ̕ 

̂2̃ Ҋӊ֜ Ὲ Ԋᴪȁ қᴪ/ қ ᴪ‗ ̕ 

̂3̃ қ ҈Ӝ ᴍ Ὲ Ԋᴪȁ қ ᴪ‗ ̆ғ Ὲ

Ԋᴪȁ қᴪ/ қ ᴪ‗ ӊ 10 ҩ ᵬ ῤ̆ Ὲ ᴍ

Ὲ ҹ ᴋῈ ̆ғ ҍ Ḡ ѿ Ȃ 

̂ԋ̃ ֤ Ὲ 100%  

Ӝ Ҋץ̂ ľ Ŀ̃ ҍ 3ᵝ ֲ қ̂ Ҋץ ľ Ŀȁ ľ
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Ŀ̃ ȇ῏ԍ ֤ Ὲ ӊ Ȉ ֤ Ҋץ̂
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̂2
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῀ ≠ ̆ Ὲ Ȃ 

҂ȁῒז  

Ὲ қ ᴪ ‰ ֜ ̆ ҈Ӝ Ⱳ ῏ ȁ

ץ Ⱳ Ȃ 

ῇȁ Ԋ  

1ȁ ԍ ҹ ᵀ ȁ ᵀ ᴋ ⱬ ץ̆

ᵀẊ ᵀ ̆ ױ Ȃ ֟ ᵀ Ὲ

ҙ Ẋ ╠ Ҋ̆ Ὲ ᵀ ᵀ Ȃ ױ ῒẠ₮ ᵀẊ

╠ ȁ ᵀ ץ ₮ ᵀ Ȃ 

2ȁ Ԋ Ὲ ̆ Ԋᴪ ῏‗ ῏ ȁ

ȁ ᴆ ȇῈ Ȉ Ȃ ֜ ᴇ ץ ΐ ├ȁ ῏ҙⱵ

Ҭ׃ ᵀ ֟Ὲᾛᴇṿҹ ̆ ֟ ᴇ ↕ΐ Ὲᾛ ȁ ̆Ҍ

҉ Ὲ ῒ қ ≢ Ҭ ≠ Ȃ 

Ӝȁ ᴆ 

1ȁ ҈Ӝ ᴍ Ὲ 2015 Ԋᴪᴪ ‗ ̕ 

2ȁ Ԋ ̕ 

3ȁ ῏ԍ ᴧ └ ᴍ Ὲ ӊ ̕ 

4ȁ ῏ԍ ֤ Ὲ ӊ ̕ 

5ȁ ᴧ └ ᴍ Ὲ ̕ 

6ȁ ֤ Ὲ ̕ 

7ȁ ᴧ └ ᴍ Ὲ ᴑҙᴇṿ ᵀ ӥ̕ 

8ȁ ֤ Ὲ ᴑҙᴇṿ ᵀ ӥȂ 

 

҈Ӝ ᴍ Ὲ Ԋᴪ 

                                          ԋǹѿԓ ῇ ҂  


