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Related reports: 

1. China Heavy-duty truck - Natural 

gas HDT +14.8x YoY in Oct on 

low base; Expect momentum to 

continue; Weichai our top pick – 

15 Nov 2023 (link) 

2. China Construction Machinery & 

HDT – 3Q23 earnings review: 

Weichai & Zoomlion beat; SANY 

Heavy & Jiangsu Hengli miss – 

31 Oct 2023 (link) 

3. China Heavy Duty Truck – Is the 

growth of natural gas truck sales 

sustainable? – 24 Oct 2023 

(link) 

4. Weichai Power (2338 HK / 

000338 CH, BUY) – 3Q23 

earnings surged 120-200% YoY; 

Strong gas trucks sales continue 

to be the key driver – 16 Oct 

2023 (link for H-share) (link for 

A-share) 
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According to CICEIA, Weichai Power (2338 HK/000338 CH, BUY) delivered 71% 

YoY growth of multi-cylinder diesel engine sales volume in Oct, the highest 

growth rate since Apr. The growth is also higher than the industry sales volume 

growth of multi-cylinder engine for commercial vehicles (+52% YoY). Based on 

our calculation, Weichai’s market share in multi-cylinder diesel engine reached 

22.1% in Oct, up from 19.3% in Sep and 16.1% in Oct 2022. The strong engine 

data, together with the HDT sales growth of 66% YoY reported earlier, reaffirm 

our conviction on Weichai’s buy call.    

 Industry sales of multi-cylinder diesel engine +24% YoY to 345k units in 

Oct. Of this, engines for commercial vehicles surged +52% YoY to 195k units, 

engines for construction machinery grew 8% YoY to 69k units, and engines 

for other applications dropped 5% YoY to 81k units. In 10M23, total multi-

cylinder diesel engine sales grew 8% YoY to 3.4mn units (commercial vehicles 

+17% YoY; construction machinery +2.8% YoY).  

 

Weichai’s multi-cylinder engine monthly sales volume  

Source: CICEIA, CMBIGM 

 

China multi-cylinder engine monthly market share  

Source: CICEIA, CMBIGM 

China Heavy Duty Truck  

 

 

Weichai’s multi-cylinder engine sales +71% YoY in Oct; 

Market share gain continues  
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Others

Dongfeng Cummins

Foton Cummins

Zhejiang Xinchai

FAW

Jiangling

Anhui Quanchai

Yunnei Group

Yuchai

Weichai

https://www.cmbi.com.hk/article/9103.html?lang=en
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Figure 1: China HDT monthly sales  

 

Source: Cvworld, CMBIGM  
Note: China’s domestic sales + export 

Figure 2: CMBIGM HDT sales projection  

 

Source: Cvworld, Wind, CMBIGM estimates 

Note: China’s domestic sales + export 
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SELL : Stock with potential loss of over 10% over next 12 months 
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MARKET-PERFORM            : Industry expected to perform in-line with the relevant broad market benchmark over next 12 months 
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