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ף ̔000999        ̔ ҈Ӝ      ̔2016—024 

华润三九医药股份有限公司 

关于收购昆明圣火药业（集团）有限公司股权的公告 

 

 

 

 

ѿȁ֜  

ҹ Ὲ ̆ᾟ№ ᴨ̆לҌ ү ֟ ̆ ҈Ӝ ᴍ Ὲ

Ҋץ̂ ľ ҈ӜĿ ľῈ Ŀ̃ Ὲ 6 Ὲ

ҙ̂ ̃ Ὲ Ҋץ̂ ľ ҙ Ŀ̃ 100% Ȃ ֜ ᴇ

῍ ֲ 18.9 ַᾝ̂ ῒҬҍҙ ῏ ᴇ ֲ 1.8 ַᾝ Ȃ̃ ҹ

Ὲ Ȃ 

Ҍ ῏ ֜ ̆ӞҌ ȇ҉ Ὲ ֟ Ⱳ Ȉ

֟ Ԋ Ȃ Ὲ Ԋᴪ 2016 ԓ ᴪ ̆ ֜Ὲ қ ᴪ

Ȃ 

ԋȁ֜ ’ 



 2501007575
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2015 6 29 ᴑ̆ҙ ҹ ᴩᴑҙ̆ ԊⱵ ᴩֲҹ ῐ ῐ

Ὲ ̆ Ύ 12000 ҆ᾝֲ ̆δ ᵝԍ Ԛ

⇔ҙ ̆ ᴩ 2015 6 29 2019 6 28 Ȃ ̔ ├

῏ ⱵȂ̂ ᶭ ‰ ̆ ῏ ‰

ꜚ Ȃ̃ 

ῐ ᴩֲ ’ Ҋ̔ 

 ᴩֲ ̉  ᴩֲ  ₮ ̂҆ᾝ̃ ₮ ᶛ 

1 ῐ ῐ Ὲ  ᴩֲ 100 0.84% 

2 ῐ ⇔ҙ ᴑҙ̂ ᴩ̃ ᴩֲ 5800 48.33% 

3  ᴩֲ 2000 16.67% 

4  ᴩֲ 1000 8.33% 

5  ᴩֲ 3100 25.83% 

 12000 100% 

4ȁ҉ ῐҸ Ҭ ̂ ᴩ̃̂ Ҋץ ľ҉ ῐҸĿ̆ ᶛ 6.25%̃ 

҉ ῐҸ Ҭ ̂ ᴩ̃ ҉ ԍ 2015 7

1 ȇ ҙ Ȉ̂ ѿ ᴪḤ ף ̔913101203421046008̃̆ 2015 7

1 ᴑ̆ҙ ҹ ᴩᴑҙ̆ ԊⱵ ᴩֲҹ ῐ Ὲ ̆ Ύ

7530 ҆ᾝֲ ̆δ ᵝԍ҉ Ὲ 468 8 5 16 ̆ ᴩ

2015 7 1 2021 6 30 Ȃ ̔ ̆⇔ҙ ̆ Ḥ ̆

ᴑҙ ⱵȂ̂ ᶭ ‰ ̆ ῏ ‰ ꜚ Ȃ̃ 

҉ ῐҸ ᴩֲ ’ Ҋ̔ 

 ᴩֲ  ᴩֲ  ₮ ̂҆ᾝ̃ 
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 ᴩֲ  ᴩֲ  ₮ ̂҆ᾝ̃ ₮ ᶛ 

6 ↔  ᴩֲ 500 6.67% שּׂ

7  ᴩֲ 300 4.00% 

8 ᴯ ᴩֲ 500 6.67% 

9 Ҁ  ᴩֲ 500 6.67% 

10  ᴩֲ 500 6.67% 

 7500 100% 

҈ȁ֜ ’ 

ҙ ҙⱵ ҙⱵ ҙⱵ ῒ̆Ҭ ҙⱵҺ Ԋ׆

Ⱶȁ Ⱶȁ ҙⱵȂ ֜ ҹ ӯ ҙ ῏ҙⱵ̆

֜◓╠̆ ҙ ▫ ᵬ̂

Ὲ ȁԐ Ὲ ȁ Ҭ₤ Ὲ ȁ ῾

ᴍ Ὲ ȁԐ Ὲ ץ ľ ҈҂ Ŀ

῏ ȁҒ≠ ῒ ▫ Ȃ̃ 

̆ ֜ ҹ ҙ ῒҊ 3 ҙⱵῃ Ὲ ̔

Ὲ Ҋץ̂ ľ Ὲ Ŀ̃ȁ ᴋῈ Ҋץ̂ ľ

Ὲ Ŀ̃ȁ ₮ Ὲ Ҋץ̂ ľ ₮ Ὲ Ŀ̃Ȃ 

1ȁ ҙ ’ 

̔ ҙ̂ ̃ Ὲ  

̔ ᴋῈ ̂ ҍ ῤ ̃ 

ᵟ ̔Ԑ 2  

ף ֲ̔ῌ  

Ύ ̔8806.7 ҆ᾝֲ  

̔1995 10 13  

ҙ ̔1995 10 13   2056 10 12  

̔ ╕ȁ ╕ȁ ╕ȁ ╕ȁӲ ╕ȁ ╕ȁ ȁ

ȁḠẫ ֟֟ ⱴ ȁ ̕ ₮ ҙⱵ̂Ҍ № ҙⱵ̃̕ Ḡẫ ȁ
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ȁ ȁ ȁẫ ȁ ȁᵳ ף ̂ Ȃ̃̂ ᶭ ‰

̆ ‰ῤ ̃̂ᶭ ‰ ̆ ῏ ‰ ꜚ Ȃ̃ 

ҙ ⇔ ԍ 1995 ̆ Ԑ ᴑҙӊѿ̆ҹԐ

ᴑҙȂῈ ᵝԍ ῤ̆ ȁ└╕ȁדỮȁⱲῈ

ף ֟ ⱲῈ ᴆȂῈ ԍ 2006 6 5 Ԑ Ⱶ ‰̆ ҹҬ ᴑҙȂ

2002 8 GMP ̆῍ ȁ ╕ȁ ╕ȁ ȁ ȁӲ

╕ȁ ╕ ҂ҩ╕ Ȃ2014 4 GMP ̆῍ ╕ȁ ȁ

ȁ ╕ȁ ╕ȁӲ ╕ȁҬ ╠ ҂ҩ╕ Ȃ 

ҙ ץ ֟ȁ ҹҺ Һ̆ ֟

Ὲ̕ ѿ ̕ ֟ ֟ ῤ ᾢ ᵝ

֟ Ȃ ҙ ⱬԍԐ Ҭ ľ҈҂Ŀ ⱴ ≠

̆ ȁ ֟ ҹѿᵣ ף Ҭ ֟ҙ ҂ҹҺ҈ץ̕ ̆

ԅץ ҹ ̆ Ҭ ẫ ҈ ↓֟ Ȃ 

ҙ Ҋ ̔ 

қ
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   274,691,140.22   194,543,729.02  

‪ ֟ 307,861,248.46 295,619,895.98 

 2016 1-2  2015  

ҙ ῀ 63,513,235.14 464,981,409.39 

ҙ≠  13,367,198.85 101,849,328.25 

‪≠  12,241,352.48 97,531,083.03 

ꜚ֟ ‪  22,646,340.31 7,530,083.49 

̔҉ ΐ ├ ῏ҙⱵ Ҭ ԓ ᴪ ԊⱵ ̂ ᴩ̃

₮ΐ ̂ ҙ ֟▫ └ Ȃ̃ 

3ȁ ֟ ᵀ ’ 

3.1 ᵀ  

ΐ ├ ῏ҙⱵ ҉ қ ֟ ᵀ Ὲ ₮ΐ қ

ȍ2016Ȏ 0425139 ᵀ ץ̆ 2016 2 29 ҹ ᵀ ‰ ̆֜ қῃ

ᴇṿҹֲ 189,000.00 ҆ᾝ̆ ᵀ ṿ 150,263.84 ҆ᾝ̆ ṿ 387.92%Ȃ 

3.2 ᵀ  

ᵀ ֟ ̆ ᵬҹ ᵀ Ȃ 

֟ ̆ ᵀ ᵝ ‰ ’Ҋ
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̂3̃  

̂ã ̆ ̆ ᵀᴇṿ Ȃ 

̂b̃ ҍ ѿ ↕̆ ᵀ ҹᴑҙ‪ ̆

↕ ⱴ (WACC)Ȃ 

WACC ṽ ⱴ ṿȂ 

WACĈ̗Re¦Wẽ̅[Rd¦̂1̇T̃¦Wd] 

ῒҬ̔ReҹῈ  

Rd ҹῈ ṽⱵ  

We ҹ Ҭ №  

Wd ҹṽⱵ Ҭ №  

T ҹῈ  

̂c̃ ᵀ ֟ ᴇḱ ̂CAPM̃̆ Ὲ ̆

Ὲ ҹ̔ 

Re̗Rf̅á¦MRP̅ä 

ῒҬ̔Rfҹ  

áҹῈ  

MRP ҹ ᴇ 

äҹῈ  

̂d̃ṽⱵ Rd 5 ≠ Ȃ 

̂ẽ  

ᴑҙ ≠ ’ȁ ̆ ҉ Ὲ ҹᴑҙ

Ȃ 

 
)( DE

D
Wd


  

 
)(
 

̆ WACĈ̗Re¦Wẽ̅[Rd¦̂1̇T̃¦Wd]̗11.0% 

̂4̃ ᵩ ֟ ṽ 

ᵩ ֟ ҍᴑҙ ῏ ̆ ᴑҙ ᵩ ֟̆Һ

ᵩ ȁ ֟Ȃ 
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֟ȁ ṽ ҍᴑҙ ҙⱵ ῏ ̆ ῀

֟ ῏ ṽ̆ ̔ ȁ ֟ ṽȁ

֟ȁᴑҙҹ ᴡ Ῑ ̆ ֟ ᵀ ⱴ Ȃ 

̂5̃ ṽⱵ 

ṽⱵҺ ᵀ ᵝ ῒז ᵝȁҩֲ Ṣ῀ ̆ ̔ Ṣ

ȁ Ṣ ȁ ̆├ṽט ᵀȂ 

ȁ֜ ᴇ ᴇᶭ  

֜ ҉ץ қ ֟ ᵀ Ὲ ῏ қ ᴇṿ ᵀṿҹ ̆

Ȃ ̆ ֜ ᴇ ҹֲ 18.9 ַᾝ̂ῒҬҍҙ ῏

ᴇ ֲ 1.8 ַᾝ Ȃ̃ ҹῈ Ȃ 

ԓȁ֜ Һ ῤ  

1ȁ ֜  

ҙ ̂ Ὲ ̃
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5ȁҍҙ ῏ ᴇ  

ҙ 2016 ȁ2017 ȁ2018 ≠ Ҋץ ᴆ ̆ Ҋ

Ὲ ҍҙט ῏ ᴇ ̔ 

(1) Ὲ 2016 ≠ ⌠ֲ ַᾝ ̂RMB10,000 ҆ᾝ̃ ̆

Ә 2016 20 ҩ ᵬ ῤӘ 1̂ Ὲ ̆Ҋ

̃ ט 2016 ҍҙ ῏ ᴇ ֲ ᴝ҆ןᾝ ̂RMB5,000 ҆ᾝ̃̕

Ὲ 2016 ≠ ⌠ֲ ַᾝ ̂RMB10,000 ҆ᾝ̃

↕̆ ҍҙ ῏ ᴇ ̆ ⁞ ᴇ  ̕

(2) Ὲ 2017 ≠ ⌠ֲ ַ ᾝ҆ן ̂RMB12,000 ҆ᾝ̃

̆ Ә 2017 20 ҩ ᵬ ῤӘ 1 ט 2017 ҍҙ

῏ ᴇ ֲ ᾝ҆ן ̂RMB6,000 ҆ᾝ̃̕ Ὲ 2017

≠ ⌠ֲ ַ ᾝ҆ן ̂RMB12,000 ҆ᾝ̃ ̆↕

ҍҙ ῏ ᴇ ̆ ⁞ ᴇ ̕ 

(3) Ὲ 2018 ≠ 2017 ≠ ̆ғ Ὲ

2016 2018 ҈ҩ ≠ ⌠ֲ ַ ᾝ҆ן ̂RMB36,000 ҆ᾝ̃

̆ Ә 2018 20 ҩ ᵬ ῤӘ 1 ט 2018 ҍҙ ῏

ᴇ ֲ ᾝ҆ן ̂RMB7,000 ҆ᾝ̃̕ Ὲ 2018

≠ Ҍ ᴆ ↕̆ ҍҙ ῏

ᴇ ̆ ⁞ ᴇȂ 

ȍ ̔ ≠ ץ ‪≠ ҹ ̆ Ҋץ ̔ Ὲ

῀ ₮̂ ̃̕ Ҭ ῏ Ғ

Ҍ ῀ ₮̂ ̃̕

῀ ῀̂ Ȃ̃Ȏ 

6ȁ ᴆ 

̂1̃ ҈Ӝ қ ᴪ ̕ 

̂2̃ Ὲ Ԋᴪ ̕ 

̂3̃ ֜ Ὲ ҈Ӝ қ қ Ὲ ҉

ԇȇ ֜ Ὲ ├҉ ↕Ȉ 4.04 Ҋ ῏ ᾧ  ̕
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̂4̃ ᴪ ᴆ̕ 

̂5̃ Ҭ ֲ ῍ Ⱶ Ҭ ᴆȂ 

҈Ӝ қ қ Ὲ ֜ Һ ⱳ ҉ ȁῒ

҉ ҉ ҉ ҉ ᵬ ↕̆҉ (3) ᴆ ꜚᾧ ̂ (3) Ҍᵬ

ҹ ᴆ Ȃ̃ 

7
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ҙ GIC Ὲ ꜚ ֟ ̆ ֟ ֟ ῤ

ᾢ ᵝȂ ̆ ҙ ҹῈ ֟ Ȃ 

ҙ Ԑ ̆≠ ҈҂֟ ᴨל ԅ ҩ ȁḠẫ ̆

Ṣꜛ ҈Ӝ ᴨלȁ ᵬ ̆ ҈҂ ⱴ ẫ ֟ ̆

ᾟ№ ҈҂ ᴨ̆לḆ Ὲ ẫ ֟ҙ Ȃ 

̆ ⱴ ҈Ӝ ≠Ȃ 

҂ȁ ῒז  

Ԋᴪ Ὲ Ⱳ ῏ Ҭ Ԋ ̆

Ὲ қ ᴪ ‰ ֜ ̆ Ὲ Ⱳ Ԋ

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 ῒᵬ₮ 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 2016 ԓ Ԋᴪᴪ ‗ ̕ 

2ȁ Ԋ ̕ 

3ȁ ῏ԍ ҙ̂ ̃ Ὲ ӊ ̕ 

4ȁ ҙ̂ ̃ Ὲ Ⱶ ̕ 

5ȁ ҙ̂ ̃ Ὲ ᴑҙᴇṿ ᵀ ӥȂ 
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҈Ӝ ᴍ Ὲ Ԋᴪ 

ԋǹѿΈ ҂ ԋ Έ


