
 

 

010-60838203 
lcb@citics.com 

S1010510120010 

010-60838704 
xuyb@citics.com 

S1010510120041 

010-60838822 
gs@citics.com

010-60836703 
chenjb@citics.com

 

 

 
Google

32

2011 10 21



32  
 

 

 
 

 
 

 
 

.............................................................................................................................................. 1 
...................................................................................................................................................... 1 

.................................................................................................................................. 1 
...................................................................................................................................................... 2 
...................................................................................................................................................... 2 

.................................................................................................................................................. 3 

.................................................................................................................................................. 3 

.................................................................................................................................................. 4 
.................................................................................. 4 

 ............................................................................. 5 
.................................................................................................................................................. 5 
.................................................................................................................................................. 6 
.................................................................................................................................................. 6 
.................................................................................................................................................. 6 
.................................................................................................................................................. 6 
.................................................................................................................................................. 7 
.................................................................................................................................................. 7 
.................................................................................................................................................. 7 

...................................................................................................................................................... 7 
.................................................................................................................................................. 7 
.................................................................................................................................................. 8 

.......................................................................................................................... 9 
 
 

 
1 3 ...........................................................................................................................................1 
2 3 ...........................................................................................................................................1 
3 2010 ..........................................................................................4 
4 2010 ..........................................................................................................4 
5 1.8TSI ..................................................................................................................................5 
6 1.5T ......................................................................................................................................5 
7 ........................................................................9 

 



32  
 
 

 
 

 
 

 
1 ........................................................................................................................................... 1 
2 .................................................................................................................... 2 
3 ............................................................................................................................................... 3 
4 A ............................................................................................................ 4 
5 2012 ................................................................................................................... 7 
6 ............................................................................................................................9 

 
 



32  
 

 

 
 

 2011 10 21  
 

1

 

1

 
 

4S

1 3 2 3

 

25%
10%  

1994
1994 -2006 2006



32  
 
 

 
 

 2011 10 21  
 

2

2

3.0 3.0

 1985  120%-150% 120%-150%  
80%  

 1986-1994 220% 150%  

1 1994 4 1  150% 110% 
 

175 105  
13  

2 1997 10 1  100% 80% 1996 2000 23% 15%  
1997 10 1 17% 

3 2001 1 1  80% 70%  
4 2002 1 1  51% 44%  
5 2003 1 1  43% 38%  
6 2004 1 1  38% 34%  

7 2005 1 1  30% 30% 
 

 
30% 

8 2006 1 1  28% 28%  

9 2006 7 1  25% 25%  
10% 

1994 1985 120%-150%
80% 1986 3.0

220% 3.0 180% 8 1994
3 4  

1994-2006 9 110%-150%
25%  

2006 25%
13.8% 16.4% 10%  

9 2011
 

 =  

 

30
=30 25%=7.5  



32  
 
 

 
 

 2011 10 21  
 

3

4  

 

 

 

2008 9 1  

3

1.0 1.0  1% 
1.0 1.5 1.5  3% 
1.5 2.0 2.0  5% 
2.0 2.5 2.5  9% 
2.5 3.0 3.0  12% 
3.0 4.0 4.0  25% 
4.0  40% 

 

 

 =    

 

= + 1  

=  1  

= + 1   

=  1   



32  
 
 

 
 

 2011 10 21  
 

4

2.8 L 30 25%
12%  

= + 1  = 30+30 25% 1
12%  12% = 5.11  

2010 78
96% 2010

 

3 2010

95.8%

1.5%

1.5%
1.0%

0.2%

4 2010

-

20

40

60

80

100

120

E

2791 2.8%
1.0-1.4 1.2-3.6

2011
3.0% 3.5%  

4 A

 78.3 2,791 2.8% 1.0L-3.6L 1%-25% 
 5.2 318.8 1.6% 0.8-1.8L 1%-5% 
 15.7 334 4.7% 1.6-2.5L 5%-9% 
 1.7 83 2.0% 1.0L-1.5L 1%-3% 
 3.6 109 3.3% 1.0L-2.0L 1%-5% 



32  
 
 

 
 

 2011 10 21  
 

5

15 1.5T 4500 3%
2.0 7500 5% 3000 1.5T

2.0 1.5T
1.5T 1.5T 2.0

 

2-3

2.0T 1.6T
2.0T

1-2
 

5 1.8TSI

 
Google

6 1.5T

 

A

1.5T  

17%
13%  



32  
 
 

 
 

 2011 10 21  
 

6

 

 =   17%  

 

=  +  +  

=  +  

 

=  +  +  17%  

=  +  17%  

2.8 L 30 25%
12% 17%  

 = + +  17% = 30+7.5+5.11  17% 
= 7.24  

2001 1 1  

10%  

 

10%  

= 1+17%  

 

= 1+17%  10% 



32  
 
 

 
 

 2011 10 21  
 

7

30 = 30 1+17%
 10% = 2.56  

4
20 9 <20

9 1  

 

1 480 660  

2 420 660  

3 360 660  

4 60 480  

2012 1 1  

5 2012

1.0  60 - 360 
1.0 1.6  300 - 540 
1.6 2.0  360 - 660 
2.0 2.5  660 - 1200 
2.5 3.0  1200 - 2400 
3.0 4.0  2400 - 3600 
4.0  3600 - 5400 

 =   12   

10 1.6 25%
12.6 13.7  

100,000  



32  
 
 

 
 

 2011 10 21  
 

8

100,000 1 5%  5%  = 5,263  

100,000 + 5,263  17% = 17,895  

3000  

100,000 + 5,2631 + 17,895 + 3000 = 126,158  

126,158  (1+17%)  10% = 10,783  

126,158 + 10,783 = 136,941  

5,263 + 17,895 + 10,783 = 33,941  

33,941 136,941 = 25%

30 2.8L 41%
55 60  

300,000  

300,000  25% = 75,000  

300,000+75,000 /(1-12%)  12% = 51,136  

(300,000 + 75,000 + 51,136)  17% = 72,443  

300,000 + 75,000 +51,136 + 72,443 = 498,580  

51,420 9%  

498,580 + 51,420 = 550,000  

550,000/(1+17%)  10% = 47,009  

550,000 + 47,009 = 597,009  

75,000 + 51,136 + 72,443 + 47,009 = 245,588  

245,588 597,009 = 41%
/ 5

22%-49%
36%-56%  



32  
 
 

 
 

 2011 10 21  
 

9

6
/ (*) 

�1.0L 25,000  253 4,293 886 30,432 2,601 33,033 22% 
1.0< �1.5L 60,000  1,856 10,515 2,171 74,542 6,371 80,913 23% 
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