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I

摘要 

医药行业作为朝阳产业吸引了众多投资者的眼球，并且医药行业兼具高附加

值、高投入、高风险、高回报的特点。而中药作为医药行业的一部分，因其毒副

作用小，近年再度风行。主营中药的医药企业，成了投资者追捧的对象。本文所

选取的正是这样两家中医药公司-漳州片仔癀和天津天士力。 

成功的医药企业之所以成功，除了其在产品，市场等方面的优势以外，财务

方面也必然有可圈可点之处。本文将通过对两家以中药复方制剂为主要产品的公

司-漳州片仔癀药业股份有限公司和天津天士力集团的资产负债表和利润表的三

维分析，以及现金流量表的分析，发现这两家成功的医药企业在资本结构等方面

的共同点，以及各自的盈利特点，并进一步比较两家公司的收益、风险、成长和

价值创造特点。论文最后对两家公司的财务政策和财务矩阵进行了分析，并依据

其发展特点，提出了意见建议。 

论文共分为六章：第一章介绍了中国医药行业的现状、特征和发展态势，说

明医药企业发展的行业环境；第二章介绍了两家公司的大概情况，以便对之后的

财务分析有一个感性的认识；第三章通过对两家公司年报的解读以及相关媒体报

道的分析，阐述了两家公司的战略和关键会计政策；第四章通过对两家公司资产

负债表、利润表和现金流量表的分析，展示了公司的财务情况。报表分析之后的

财务指标分析，更是清楚展示了两家公司的盈利能力和资产使用效率。第四章最

后还对公司的收益、风险、成长和价值创造进行了分析；第五章从风险管理、信

用管理和融资管理三方面对两家公司的财务政策进行了分析。之后，还运用财务

战略矩阵进一步分析两家公司；第六章总结之前研究的主要结论以及研究的不足

之处。 

 

关键词：片仔癀；天士力；财务分析 
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Abstract 
 

As a growing industry, the pharmaceuticals industry has attracted lots of 

investors. Meanwhile the pharmaceuticals industry shares the characteristics of high 

value added, high investment, high risk and high return. As part of the 

pharmaceuticals industry, Chinese traditional medicine has regained its popularity 

recent years because of its lower poisoness and less side effects. Pharmaceuticals 

companies running with Chinese traditional medicine as their main business have 

become the “apple of the eyes” for the investors. Hereby, two of such companies- 

Pientzehuang and Tasly have been chosen as the subject of the study. 

A successful pharmaceuticals industry is succeed not only because of the 

products and market share, but also because of its finance. This thesis is comparing 

two companies producing traditional Chinese medicine drops with multi-ingredients, 

Zhangzhou Pharmaceutical Co., Ltd. and Tianjin Tasly Group Co., Ltd., including the 

Balance Sheet, Income Statement and Cash Flow Statements, from the aspects of 

trend, structure and comparison. The purpose is to find out the common points of the 

two very successful pharmaceuticals industries and their respective profit model, to 

compare their profit, risk, growth and value creation specialties. The thesis then tries 

to analyze their financial policies and financial matrix, and tries to raise some 

suggestion basing on their development. 

There are six chapters in this thesis. Chapter one introduces the current situation, 

characteristics and the development situation, explaining the industrial environment 

for the development of pharmaceuticals industry. Chapter two introduces the general 

situation of these two companies to give some background information of the 

following analysis. Chapter three describes the strategy and the main accounting 

policies of the two basing on interpreting the two’s financial reports. Chapter four 

shows the companies’ financial status according to the analysis of their balance sheet, 

income statements and cash flow statement. Next comes the financial index analysis, 

which better exhibits their gaining capacity and assets’ utilizing efficiency. The last 

part of chapter four analyzes the return, risk, growth and value creation of the two. 
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Chapter five shows the risk management, credit management and money raising 

management of the two companies. Then it is the financial strategic matrix. After all, 

chapter six is trying to draw a conclusion for the research’s main gains and the 

insufficiency. 

Key words: Pientzehuang；Tasly；Financial Analysis 
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