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一、2015三季报业绩 
Chapter I 3Q2015 Results  



2015三季度公司财务表现概览 
Overview of 3Q2015 Financial Performance 

8,249 9,288

3Q2014 3Q2015

1,707 2,055 

206 124 

3Q2014 3Q2015

2,652 3,054 

3Q2014 3Q2015

60,408 70,156 

8,308 
8,884 

3Q2014 3Q2015

1,913 2,179 

货币单位：百万人民币 

Currency: RMB million 

营业收入（↑15.02%） 

Sales Revenue 

扣除二项费用后的营业利润（↑15.18%） 

Operating Profit After Deducting SG&A Expenses 

营业毛利（↑12.60%） 

Gross Profit 

归属母公司净利润（↑13.92%） 

Net Profit Attributable to Equity Holders 

制药 Manufacturing  服务 Services  

(百万 Million) (百万 Million) 

(百万 Million) (百万 Million) 

非经常性 Non-recurring 经常性 Re-curring 

68,716 79,040 15.02% 

15.18% 

12.60% 

13.92% 



2015三季度公司财务表现概览 
Overview of 3Q2015 Financial Performance 

12.00% 11.75%

3Q2014 3Q2015

3.86% 3.86%

3Q2014 3Q2015

3.22% 3.17%

3Q2014 3Q2015

营业毛利率（↓0.25%） 

Gross Margin  
扣除二项费用后营业利润率 

Operating Margin After Deducting SG&A Expenses 

销售净利率（↓0.05%） 

Net  Profit Margin 
每股收益(↑13.92%) 

Earnings per Share 

0.6346 0.7640 

0.0767 
0.0463 

3Q2014 3Q2015

非经常性 Non-recurring 经常性 Recurring 

0.7113 0.8103 
13.92% 

0.25% 

元/股 
RMB/share 

0.05% 



公司实现稳健的经营性现金流 
Company Achieves Solid Operating Cash Flow 

740.5
670.2

3Q2014 3Q2015

经营性净现金流状况 
Net Operating Cash Flow 

 2015年前三季度实现经营性净现金流6.70亿元，其中
一季度净流出1.42亿元，二季度净流入6.25亿元，三
季度净流入1.88亿元。 
Achieved net operating cash flow worth RMB670 million 
in 3Q2015, including RMB142million net outflow in the 
first quarter, RMB625 million net inflow in the second 
quarter and RMB 188 million net inflow in the third 
quarter. 

 工业制造业务的现金流较为平稳，分销业务的经营性
净现金流同比减少0.39亿。 
The  cash flow of the  manufacturing business remained 
stable, the cash flow of the distribution business 
decreased by 39 million on  a year-on-year basis. 

(百万 Million) 

9.49% 



23,726 

12,192 

21,851 

27,370 

13,866 

24,868 

应收账款（含票据） 存货 应付账款（含票据）

3Q2014 3Q2015

Receivables (incl. notes) Inventory Payables (incl. notes) 

公司保持良好的资产负债结构 
Healthy Asset - Liability Mix  

 
Operating Assets and Liabilities 

营运资产负债 

( 百万 Million ) 

     单位：天   
     （days） 

应收周转天数 
Receivables 

存货周转天数 
Inventory 

应付周转天数 
Payables 

现金周转天数 
Cash Turnover Days 

2015年9月末 
At the end of Sep 2015 

84.47 53.05 89.17 48.35 

2014年9月末 
At the end of Sep 2014 80.26 52.64 87.92 44.98 



公司保持良好的资产负债结构（续） 
Healthy Asset - Liability Mix (Cont’d) 

2015年9月末 
As at the end of Sep 2015 

2014年年末 
As at the end of 2014 

总资产（百万） 
Total assets (million) 

72,486 64,341 

流动比率 
Current ratio 1.42  1.52 

资产负债率 
Asset/liability ratio  

54.88% 51.66% 

 资产负债率为54.88%，比2014年年末上升3.22个
百分点，主要受营运资产负债增加及宣告分配
股利的影响。 

 Asset/liability ratio is 54.88% with an increase of 
3.22% compared with the end of 2014, mainly due 
to the impact of  increasing operating assets and 
liabilities as well as declaration of dividends 
distribution. 

负债权益结构 
Structure of Liabilities and Equities  

31,099 32,708 

33,241 39,778 

FY2014 3Q2015

负债 Liability 权益 Equity

(百万 Million) 



二、业务分析 
Chapter II Business Analysis  



4,432 
4,948 

3Q2014 3Q2015

工业发展稳步提升 
Steady Enhancement in Manufacturing Development 

47.85% 49.73%

3Q2014 3Q2015

12.38% 12.79%

3Q2014 3Q2015

35.47% 36.94%

3Q2014 3Q2015

8,308 8,884 

3Q2014 3Q2015

1,028 
1,136 

3Q2014 3Q2015

6.93% 10.52% 

1.88% 1.47% 0.41% 

销售收入 

Sales Revenue 
营业利润额 

Operating Profit 

毛利率 

Gross Profit Margin 
两项费用率 

SG&A Expenses Ratio 
营业利润率 

Operating Profit Margin 

(百万 Million) (百万 Million) 
11.66% 

重点产品销售收入 

Key Products Sales Revenue 

(百万 Million) 



预计全年过亿品种 
Major Varieties with Expected Annual Sales Exceeding 100mil 

序号 
No. 

产品名称 
Product Name 

治疗领域 
Therapeutic Area 

2015年1-9月销售收入（万元） 
Jan-Sep 2015 Sales Revenue  

(RMB 0’000) 

1 
参麦注射液 

Shenmai Injection 
心血管系统 

Cardiovascular System Disease 
     55,208  

2 
羟氯喹 

Hydroxychloroquine 
 抗肿瘤和免疫调节剂 

Antineoplastic Drug and Immunomodulator 
     31,147  

3 
培菲康 

Live Combined Bifidobacterium 
消化道和新陈代谢 

Digestive and Metabolic Disease 
     29,392  

4 
丹参酮IIA 

Tanshinone IIA 
心血管系统 

Cardiovascular System Disease 
     27,059  

5 
二丁酰环磷腺苷钙 

Calcium Dibutyryladenosine Cyclophosphate 
心血管系统 

Cardiovascular System Disease 
     22,894  

6 
头孢替安 
Cefotiam 

全身性抗感染药 
Systemic Anti-infective Medicine 

     22,321  

7 
尪痹片 

Wangi Tablets 
  骨骼肌肉系统 

Musculo-skeletal System  Disease 
     20,500  

8 
注射用头孢曲松钠 

Ceftriaxone Sodium for Injection 
全身性抗感染药 

Systemic Anti-infective Medicine 
     18,715  

9 
 瓜蒌皮 

Pericarpium Trichosanthis 
心血管系统 

Cardiovascular System Disease 
      15,838  

10 
瑞舒伐他汀原料药 

Rosuvastatin 
心血管系统 

Cardiovascular System Disease 
      13,165  

11 
养心氏 

Yangxinshi 
心血管系统 

Cardiovascular System Disease 
      12,312  

12 
糜蛋白酶 

Chymotrypsin 
 呼吸系统 

Respiratory System Disease 
      11,987  



预计全年过亿品种（续） 
Major Varieties with Expected Annual Sales Exceeding 100mil（cont’d） 

序号 
No. 

产品名称 
Product Name 

治疗领域 
Therapeutic Area 

2015年1-9月销售收入（万元） 
Jan-Sep 2015 Sales Revenue  

(RMB 0’000) 

13 
顺苯磺阿曲库铵 

Cisatracurium Besylate 
骨骼肌肉系统 

Musculo-skeletal System Disease 
      11,721  

14 
新癀片 

Xinhuang Tablets 
骨骼肌肉系统 

Musculo-skeletal System  Disease 
      11,597  

15 
红源达 

Hongyuanda 
血液和造血器官 

Blood and Hematopoietic Organ Disease 
      11,210  

16 
乳癖消 

Rupixiao Tablets 
      泌尿生殖系统和性激素 

Genito-urinary System and Sex Hormone 
      11,107  

17 
阿立哌唑 

Aripiprazole 
中枢神经系统 

Neurological  System Disease 
      10,358  

18 
银杏酮酯 

Ginkgo Biloba  
心血管系统 

Cardiovascular System Disease 
      10,171  

19 
清凉油 

Essential Balm 
其他 

Others 
      9,797  

20 
注射用头孢噻肟钠 

Cefotaxime Sodium for Injection 
全身性抗感染药 

Systemic Anti-infective Medicine 
      9,746  

21 
胃复春片 

Weifuchun Tablets 
消化道和新陈代谢 

Digestive and Metabolic Disease 
      9,390  

22 
沙利度胺 

Thalidomide 
   抗肿瘤和免疫调节剂 

       Antineoplastic and Immunomodulator 
      9,136  

23 
度洛西汀 
Duloxetine 

中枢神经系统 
Neurological  System Disease 

     8,677 

24 
八宝丹 

Babao Dan 
消化道和新陈代谢 

Systemic Anti-infective Medicine 
      6,737  



分销快速增长，内部整合成效显现 
Rapid Growth in Pharmaceutical Distribution, Showing Effect of Internal Integration  

1,615 

1,912 

3Q2014 3Q2015

3.28% 3.19%

3Q2014 3Q2015

2.68% 2.74%

3Q2014 3Q2015

60,194 

69,824 

3Q2014 3Q2015

5.96% 5.92%

3Q2014 3Q2015

0.06% 0.09% 0.04% 

16.00% 18.38% 

(百万 Million) (百万 Million) 

销售收入 

Sales Revenue 
营业利润额 

Operating Profit 

毛利率 

Gross Profit Margin 
两项费用率 

SG&A Expenses Ratio 
营业利润率 

Operating Profit Margin 



1.43% 

1.31% 

3Q2014 3Q2015

15.14% 

14.17% 

3Q2014 3Q2015

零售业务稳步发展 
Steady Growth in Pharmaceutical Retail  

0.11% 0.97% 1.08% 

14.00% 4.97% 

(百万 Million) (百万 Million) 

销售收入 

Sales Revenue 
营业利润额 

Operating Profit 

毛利率 

Gross Profit Margin 
两项费用率 

SG&A Expenses Ratio 
营业利润率 

Operating Profit Margin 

16.57% 

15.48% 

3Q2014 3Q2015

 3,075  

 3,505  

3Q2014 3Q2015

 44  

 46  

3Q2014 3Q2015



共享医疗服务、 
药品供应、大数据 

Share mutual benefit in  
the resource of medical services,  

big data and drug supply 

布局线下诊所+药房 
Establish favorable strategic positions 

in offline clinics + drugs stores 
对接大数据 

Share and access to medical big data 

在医药电商/移动医疗领域建立全面战略合作伙伴关系 
Establish strategic cooperation to tap future opportunities  

in online drug sales and mobile medical services 

• 上药云健康为丁香医生诊所提供
药品管理信息系统，全面对接其电

子处方数据 
      In exchange of getting access to 

the electronic prescription from DXY, 
SPH will help DXY’s  clinics to manage 

the drug information system 

• 上药云健康将成为丁香园旗下丁香医生
诊所的独家药品供应合作伙伴 

      SPH will become the solely drugs provider 
for  DXY’s clinics 

 

• 丁香园为上药云健康线下专业药
房“益药旗舰店”提供诊所运营服

务 
DXY will work with SPH’s  

professional  offline drug stores 
“Yiyao Flagship Store”    by providing 

clinical operation service 
 

 

电商业务战略合作 
E-commerce Business Strategic Cooperation 



附录1：2015年1-9月损益和盈利能力 
Appendix 1: Jan-Sep 2015 P&L and Profitability 

（百万元人民币） 
(RMB Million) 

2015年三季度 
Jan-Sep2015 

2014年三季度 
Jan-Sep2014 

同比 
YoY 

营业收入  
Operating income 

79040 68716 15.02% 

利润总额  
Total profit 

3081 2795 10.24% 

归属于上市公司股东的净利润 
Net profit attributable to shareholders of the listed company 

2179 1913 13.92% 

归属于上市公司股东的扣除非经常性损益的净利润 
Net profit attributable to shareholders of the listed company after 
deducing non-recurring gains and losses 

2054 1706 20.39% 

基本每股收益(元) 
Basic earnings per share (Yuan) 

0.8103 0.7113  13.92% 

扣除非经常性损益后的基本每股收益（元） 
Basic earnings per share after deducing non recurring gains and losses 
(Yuan) 

0.7640  0.6346  20.39% 

加权平均净资产收益率(%) 
Weighted average ROE(%) 

7.63% 7.21% 0.42ppt 



附录1：2015年1-9月财务状况 
Appendix 1: Jan-Sep 2015 Key Financial Data 

（百万元人民币） 
（RMB Million） 

2015年9月末 
Jan-Sep2015 

2014年末 
End of 2014 

变化 
Change 

总资产  
Total assets 

72486 64341 12.66% 

总负债  
Total liabilities 

39778 33241 19.66% 

净资产  
Net assets 

32708 31099 5.17% 

归属于上市公司股东权益 
Equity attributable to shareholders of the listed company 

29107 27822 4.62% 

资产负债率(%) 
Asset/liability ratio(%) 

54.88% 51.66% 3.22ppt 



免责声明 
Disclaimer 

       本材料中包含的信息并不构成或组成在香港、美国或其它地区购买或认购上海医药集团股份有限公司（以下简称“本公司”）证券的任何要约或邀请的
一部分。本公司的证券未曾、并且不会根据(i)《美国1933年证券法》（修订案）以及依据该证券法而颁布的规则和法规（以下简称“《证券法》”）或(ii)美
国任何州或其他司法管辖区的证券法进行登记，而且本公司的证券不得在美国或为美国人士（如《证券法》法规S所定义）的利益或交易而报盘、出售、转

售、抵押或以其他方式转让，除非是获得了《证券法》或美国任何州或其他司法管辖区的证券法下的登记豁免、或在进行不受以上登记规定制约的交易时
进行报盘、出售、转售、抵押或以其他方式转让。 

  本免责声明包括了《证券法》第27A条和《1934年美国证券交易法》（修订案）第21E条所定义的“前瞻性声明”。这些前瞻性声明会受到已知和未知

的风险、不确定性和其他因素的影响，而且是基于目前对本公司所在行业的合理的预期、假设、预言和预测。除非适用的法律、法规或任何证券交易所的
规则另有规定，否则本公司无义务更新任何前瞻性声明以反映后续事件或情况，也无义务对其预期做出相应的改动。尽管本公司相信前瞻性声明所包含的
预期是合理的，但是本公司不能向您保证本公司的预期将来会被证明是正确的。投资者应注意，实际结果可能会与预期不同。 

 

Information contained in this material does not constitute or form part of any offer of, or an invitation to, purchase or subscribe for, the securities of the Shanghai 
Pharmaceuticals Holding Co., Ltd. (the “Company”) in Hong Kong, the United States or other areas. The securities of the Company have not been, and will not be, 
registered under the United States Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder (the Securities Act) or the securities laws 
of any state or other jurisdiction of the United States, and may not be offered, sold, resold, pledged or otherwise transferred in the United States or to or for the 
account or benefit of a U.S. person (as defined in Regulation S under the Securities Act) except pursuant to an exemption from, or in a transaction not subject to, the 
registration requirements of the Securities Act or the securities laws of any state or other jurisdiction of the United States.   

 

This disclaimer contains statements which are defined as “forward-looking statements” within the meaning of Section 27A of the Securities Act and Section 21E of the 
U.S. Securities Exchange Act of 1934, as amended. Such forward-looking statements are subject to known and unknown risks, uncertainties and other factors, and are 
based on the reasonable current expectations, assumptions, predictions and forecasts of the industry in which the Company currently engages. Unless otherwise 
required by applicable laws, regulations or rules of any stock exchange, the Company undertakes no obligation to update any forward-looking statements to reflect any 
subsequent events or circumstances, nor does the Company bear any obligation to make any corresponding changes to its expectations.  Although the Company 
believes that the expectations contained in the forward-looking statements are reasonable, no assurance can be given by the Company to you that the Company’s 
expectations will prove correct in future, and investors should note that actual results could differ from those expected.  

  


