


Route Seoul - Beijing Seoul - Shenyang Seoul - Changchun Seoul - Harbin Seoul - Daeryun Busan - Beijing

2008 3,523,508  967,997 379,274 215,443 351,771 492,324
2009 3,902,285 1,014,945 428,580 241,403 365,842 555,834
2010 4,321,721 1,064,170 484,295 270,492 380,476 627,537
2011 4,786,373 1,115,782 547,253 303,087 395,696 708,489
2012 5,300,908 1,169,898 618,396 339,609 411,523 799,884
2013 5,870,755 1,226,638 698,788 380,532 427,984 903,069

Route Seoul - Beijing Seoul - Shenyang Seoul - Changchun Seoul - Harbin Seoul - Daeryun

Railway 36 82 67 69 22

Air 64 18 33 31 78



Seoul - Beijing Seoul - Shenyang Seoul - Changchun Seoul - Harbin Seoul - Daeryun Total

2008 1,268,463 793,758 254,114 148,656 77,390 2,542,381
2009 1,404,823 832,255 287,149 166,568 80,485 2,771,280
2010 1,555,841 872,619 324,478 186,639 83,705 3,023,282
2011 1,723,094 914,941 366,660 209,130 87,053 3,300,878
2012 1,908,327 959,316 414,325 234,330 90,535 3,606,833
2013 2,113,472 1,005,843 468,188 262,567 94,156 3,944,226

Section Seoul - Beijing Seoul - Shenyang Seoul - Changchun Seoul - Harbin Total (one-way)

2008 6 5 1 12(24)
2009 7 5 1 13(26)
2010 8 5 1 1 15(30)
2011 9 5 2 1 17(34)
2012 10 5 2 1 18(36)
2013 11 5 2 1 19(38)



Train Operation Frequencies (one-way) Estimated Total

SalesSeoul - Beijing Seoul - Shenyang Seoul - Changchun Seoul - Harbin

2008 12 10 2 0  361.13
2009 14 10 2 0  396.50
2010 16 10 2 2  463.31
2011 18 10 4 2  526.80
2012 20 10 4 2  562.17
2013 22 10 4 2  597.54



Country 2008 2009 2010 2011 2012 2013

China 328.3 370.6 443.8 508.0 550.4 592.7
N. Korea 194.4 210.6 243.1 275.5 291.7 307.9
S. Korea 26.2 28.4 32.8 37.2 39.2 41.5

Items 2008 2009 2010 2011 2012 2013

Rolling Stocks 510.0 571.2 673.2 775.2 836.4 877.2
Maintenance 

& Cleaning
413.0 462.6 545.2 627.8 677.3 710.4

Labor Costs 542.0 593.0 644.0 797.0 848.0 899.0
Energy 319.3 354.6 418.5 477.3 512.6 547.9

Track Use 548.9 609.6 719.7 820.7 881.3 942.1
Meals & Supplies 670.1 726.0 837.7 949.4 1005.2 1116.9

Total 3,003.3 3,317.0 3,838.3 4,447.4 4,760.8 5,093.5



Category
Estimated Total 

Income

Train Operational 

Costs
Net Profit

Net Profit/

Total Sales

2008 3,611 3,003 608 16.8%
2009 3,965 3,317 648 16.3%
2010 4,633 3,838 795 17.2%
2011 5,268 4,447 821 15.6%
2012 5,622 4,761 861 15.3%
2013 5,975 5,094 881 14.7%

Cash Outflow
Cash

Inflow

(Cash Inflow)- 

(Cash Outflow)
Trainset 

Purchasing

Train Operational 

Costs (Trainset 

Costs Not Included)

Total

Early 2008 3,990.0 3,990.0 -3,990.0
Late 2008 420.0 2,493.3 2,913.3 3,611.0 697.7
Late 2009 840.0 2,745.8 3,585.8 3,965.0 379.2
Late 2010 840.0 3,165.1 4,005.1 4,663.0 657.9
Late 2011 420.0 3,672.2 4,092.2 5,268.0 1,175.8
Late 2012 420.0 3,924.4 4,344.4 5,622.0 1,277.6
Late 2013 4,216.3 4,216.3 5,975.0 7,456.3

5,697.6
(Trainset Residual Value)
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