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;2007 2 BNSF s BNSF
, BNSF ; CSX NS, CSX NS
UP .BNSF , °
UP .BNSF ,CSX NS o
1.2
1862 7 1 ,UP ., UpP
, 23 , . UP
) . UP N N N
BNSF 1995 9 Santa Fe Pacific Corporation ~ Burlington Northern Inc. ,
- 2010 2 13 ,BNSF
- BNSF 28 2
) o BNSF N
CSX , 1978 ,CSX
. 23 2 . GSX N
NS 1980 , , 20 000 ,
22 - NS )
2
2.1
) - 2009 2013 UP.BNSF.CSX
( ) , 2012 NS
o ) (2009
2013 77.8% ,73.1% ,73.4% ,72.5% ,70.8%) , ,
° UP o
2009 2013 ; , 2013 , 1 o
1 2013
Tab.1 Cost proportion of the big—four American railway companies in 2013 %
up BNSF CSX NS
33 31 37 38
24 30 19 20
16 14 27 22
12 13 13 11
9 6 4 4
6
: csX o« .o Lo ; 1— 5
2009—2013 ; 2010  BNSF s
) . BNSF 1I—
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, o ,2011
i 73% ,62%., : :
2.2
) o 2 o 5
; ) o ,2013  CSX 2012
0.53 , N 3% 2% ,INS
2012 2011 0.46 , °
4 s Up , NS 5
2
Tab.2 The big—four American railway companies” earnings condition
2009 2010 2011 2012 2013
up 7.54 11.16 13.56 16.66 18.94
/$ CSX 5.82 8.22 10.08 10.74 10.98
NS 2.79 4.06 5.52 5.42 6.1
up 4.6 6.5 7.47 8.55 9.06
. BNSF 5.46 5.94 6.16 6.76 7.46
1% CSX 4.29 5.67 6.32 6.21 5.98
NS 3.85 5.38 6.75 5.94 6.08
UP 11.77 16.09 18.12 20.51 21.35
BNSF 11.31 11.57 11.44 12.44 13.26
1 CSX 13.52 17.8 21.23 21.33 19.11
NS 10.36 14.23 18.62 17.78 18.15
up 23.98 29.36 29.27 32.23 339
BNSF 23.17 26.88 27.41 29.12 30.94
7 CSX 25.27 28.87 29.11 29.41 28.88
NS 24.62 28.12 28.76 28.3 28.96
UpP 13.36 16.39 16.83 18.84 19.98
BNSF 14.54 16.05 17.02 18.17 19.82
s CSX 12.64 14.7 15.52 15.84 15.5
NS 12.98 15.72 17.15 15.84 16.99
1% 4.63 5.94 6.67 7.02 7.39
1% 11.73 14.7 16.72 17.61 17.8
1% 24.1 28.28 28.57 30.05 31.21
1% 13.51 15.83 16.7 17.56 18.62
BNSF , EPS, 2 UP.CSX NS EPS ;  UP 2008
5 2:1 ,CSX 2006 8 2:1 , 2011 5 3:1 ; 2
88.99%, ° ’
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2009 2013 . UP
CSX NS ,2013 CSX.NS 1.7 o ,
,UP , 3 ,NS )
1 -UP BNSF ,
CSX NS 4 )
N [5]0
: . CSX , 2~5
BNSF , CSX 8 o
, = X X , 3
. CSX ,
; BNSF UP )
; ( \
3. 4).
3
Tab.3 Solvency of the big—four American railway companies %
up BNSF CSX NS up BNSF CSX NS
2009 137.21 73.50 137.80 125.54 115.66 60.05 47.46 67.23 62.17 58.00
2010 116.26 45.99 112.53 118.68 94.23 58.78 45.81 69.08 62.17 57.41
2011 112.36 58.68 109.23 102.94 93.33 58.80 46.47 71.27 65.27 58.50
2012 115.87 61.35 106.62 107.74 95.39 57.85 44.78 70.55 67.83 57.72
2013 105.25 74.15 107.34 133.41 100.33 57.32 42.70 66.95 65.25 55.67
) 4
Tab.4 Operational capacity of the big—four American railway companies
/ 1%
upP BNSF CSX NS upP BNSF CSX NS 1%
2009 22.44 16.46 6.43 9.74 14.96 3444 3757 3391 29.70 34.24
2010 18.34  21.82 7.61 12.10 16.38 39.69  37.04 38.55 34.25 37.55
2011 15.13 23.19 7.85 12.22 16.02 44.35 36.20 40.76 39.38 39.97
2012 1532 23.10 7.94 10.36 15.67 45.37 37.23 39.18 37.50 39.99
2013 16.00  24.32 8.49 10.54 16.42 4534 37.65 38.57 35.80 39.69
23
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3 , 5 UP.CSX NS 1, BNSF o
2010 )
BNSF , o ,BNSF
) 10 ; ;  CSX (
)s o
24
2 , 4 o
,BNSF ,CSX o BNSF )
BNSF ; CSX ,
o NS 3,
, Up 3 5 )
; ) o ,UP
N , , 2013 ,
up BNSF,CSX,NS 7.69,6.77  9.54 . UP
) N o NS ,2013 4 R
2.5
5
Tab.5 Capital structure of the big—four American railway companies
/ /
up BNSF CSX NS up BNSF CSX NS
2009 1.503 1.000 2.051 1.644 1.501 0.087  0.056 0.096 0.082 0.079
2010 1.426 0.845 2.235 1.643 1.417 0.080 0.028 0.101 0.088 0.067
2011 1.427 0.868 2.481 1.879 1.514 0.083  0.036 0.100 0.061 0.066
2012 1.372 0.811 2.396 2.109 1.508 0.077  0.035 0.092 0.074 0.065
2013 1.343 0.745 2.026 1.877 1.366 0.080 0.041 0.082 0.095 0.070
2010 BNSF 2010 2 13 BNSF
o 5 ,CSX ,NS ,
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, CSX BNSF,CSX NS
o 5, NS 3 ; 0
,GSX 3 , o
,BNSF , 1/3, o , BNSF
2.6

6

, , 2013
1 6

Tab.6 The financial target weights and general sequencing for the big—four American railway companies

0.094 93
0.096 259
0.407 651 up 1
0.111 598
0.104 865
0.105 912
0.196 920 1 BNSF 2
0.091 008
0.096 192
0.189 22 CSX 4
0.093 028
0.091 008
0.206 208 9 NS 3
/ 0.115 201
o ) o ,UP
) o BNSF
UP, , UP, NS ,
, CSX, CSX , CSX
3
, 2010—2013 N
0 1 4 0 ,
2013 , 2 2013 2 20 ,
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Fig.1 The contrast of mean value between the Dagin Railway
and the big—four American railway companies
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Fig.2 The contrast of current ratio between Daqin
Railway and the big—four American railway companies
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7

Tab.7 Strengths and weaknesses for the big—four American railway companies

up BNSF CSX NS
’ ' ROE ;
ROE . NS. ’
4.2
1 ) o ’ b
b 8 [e]
8 ~
Tab.8 Strengths, weaknesses and relevant suggestions for the Daqgin Railway
2) o b
50%, o 2013
1.5 , 2013 ,
43 ° , )
o 0.96~1.10 , 16 +km™,
2013 79 713.79 | , 2 725 km; R
b 32 o] ’ 4 b
3) o . .
o 2013 79.89% ,
85.89%, o )
, 2 725 km, , ,
, Up ,2013 19.48% , ; ,
4) o N b
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Analysis on Financial Situation of the Big—four American
Railway Companies

Du Lihui, Han Shizhuan

(School of Economics and Management, East China Jiaotong University, Nanchang 330013, China)

Abstract: Based on the big—four American railway companies’ financial data from 2009 to 2013, this paper con-
ducts horizontal and vertical analyses of the big—four American railway companies’ financial situation through fi-
nancial analysis method. According to analysis results, this paper reveals advantages and disadvantages of their
operation and management and calculates the mean of leading indicators for the big—four American railway com-
panies. By taking Daqin Railway Co., Ltd. as the representative of Chinese railway freight companies, it compares
the financial position, pricing policy, market scope, and technology with the big—four American railway compa-
nies. Finally, it presents suggestions for improving the Daqin Railway and experiences for Chinese railway indus-
try to learn from foreign railway industries.

Key words: the big—four American railway companies; operating capacity; financial analysis; the Daqin Railway;

revelation
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