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Capital Goods  
 

 

 

 

Who are buying/selling the sector?  

 

 

The HK market had a strong run over the past two weeks following the dramatic 
policy changes announced by the Chinese government. In order to have a 
closer look at the sources of buying forces, we analysed ~13,000 data points 
of shareholdings over the past nine settlement days (23 Sep - 4 Oct on T+2 
basis) for four HK-listed names under our coverage, namely Weichai Power-
H (2338 HK, BUY), Zoomlion-H (1157 HK, BUY), SANYI (631 HK, BUY) and 
Sinotruk (3808 HK, HOLD). Our analysis is based on CCASS data, which 
represented brokers’ holdings on behalf of clients. We divided ~380 brokers 
into six categories: (1) Hong Kong, (2) the Chinese mainland, (3) Stock 
connect, (4) the US, (5) Europe and (6) other foreign brokers (excluding the US 
and Europe). Our results show that the trends of buying/selling forces were very 
different among the four stocks.    

Results (23 Sep – 4 Oct):  

 Zoomlion-H: Stock holdings were driven largely by the Stock connect 
with seven consecutive days of shareholding increases before the 
Chinese National Day holiday. On the contrary, the US / European / 
other foreign brokers reduced holdings between 30 Sep and 4 Oct. 
Stock connect was the only category that saw an increase in holdings 
between 23 Sep and 4 Oct (Figure 1-4).   

 Sinotruk. Stock holdings were driven by Stock connect, European and 
other foreign brokers between 23 Sep and 4 Oct. HK and Mainland 
Chinese brokers saw decreases in holdings. However, Stock connect 
dropped for two consecutive days before the National Day holiday, 
while European and other foreign brokers sped up buying during the 
same period (Figure 5-8).   

 Weichai Power-H. Stock holdings were driven by HK brokers and 
Stock connect between 23 Sep and 4 Oct. Meanwhile, there was a 
clear reduction of holdings by US / European brokers (Figure 9-12).  

 SANYI: There was a notable increase in holdings by non-US & 
European foreign brokers while holdings by US brokers declined. 
There was no significant change in other categories (Figure 13-16).  
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Related reports:  
Capital Goods – Construction machinery 
sales in Aug: resilient for export; 
deterioration in China – 16 Sep 2024 
(link) 
 
Capital Goods – Excavator exports grew 
for the first time in 15 months – 9 Sep 
2024 (link) 
 
Zoomlion (1157 HK / 000157 CH, BUY) 
– 1H24 earnings below expectations; 
Growth of emerging markets on track – 2 
Sep 2024 (H: link) (A: link)  
 
SANY Heavy (600031 CH, HOLD) – 
Expect a better 2H24E but consensus 
remains high – 2 Sep 2024 (link) 
 
SANYI (631 HK, BUY) – Scale-down of 
solar power expansion plan a positive 
move – 30 Aug 2024 (link) 
 
Jiangsu Hengli (601100, BUY) – 
Revenue acceleration with margin 
expansion in 2Q24; new products 
development on track – 28 Aug 2024 
(link) 
 
Zhejiang Dingli (603338 CH, BUY) – 
Boom lifts & US market remain the key 
drivers – 28 Aug 2024 (link) 
 
China Heavy-duty truck – Turning 
cautious on export market; D/G Sinotruk 
to HOLD; Maintain BUY on Weichai – 15 
Aug 2024 (link) 
 
Capital Goods sector - RMB300bn 
capital to finance equipment replacement 
– 26 Jul 2024 (link) 
 
 
 

 

 

https://www.cmbi.com.hk/article/10444.html?lang=en
https://www.cmbi.com.hk/article/10413.html?lang=en
https://www.cmbi.com.hk/article/10383.html?lang=en
https://www.cmbi.com.hk/article/10384.html?lang=en
https://www.cmbi.com.hk/article/10385.html?lang=en
https://www.cmbi.com.hk/article/10366.html?lang=en
https://www.cmbi.com.hk/article/10342.html?lang=en
https://www.cmbi.com.hk/article/10344.html?lang=en
https://www.cmbi.com.hk/article/10249.html?lang=en
https://www.cmbi.com.hk/article/10165.html?lang=en
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Figure 1: Change in Zoomlion’s shareholdings (23 
Sep to 4 Oct)  

 

Source: CCASS, CMBIGM  

Figure 2: Zoomlion’s shareholdings breakdown 

 

Source: CCASS, CMBIGM  

 
 

Figure 3: Change in daily shareholdings (Zoomlion)  

 

Source: CCASS, CMBIGM  
 

Figure 4: % change in daily shareholdings 
(Zoomlion) 

 

Source: CCASS, CMBIGM  
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Figure 5: Change in Sinotruk’s shareholdings (23 
Sep to 4 Oct)  

 

Source: CCASS, CMBIGM  

Figure 6: Sinotruk’s shareholdings breakdown 

 

Source: CCASS, CMBIGM  

 
 

Figure 7: Change in daily shareholdings (Sinotruk)  

 

Source: CCASS, CMBIGM  
 

Figure 8: % change in daily shareholdings 
(Sinotruk) 

 

Source: CCASS, CMBIGM  
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Figure 9: Change in Weichai’s shareholdings (23 
Sep to 4 Oct)  

 

Source: CCASS, CMBIGM  

Figure 10: Weichai’s shareholdings breakdown 

 

Source: CCASS, CMBIGM  

 
 

Figure 11: Change in daily shareholdings (Weichai)  

 

Source: CCASS, CMBIGM  
 

Figure 12: % change in daily shareholdings 
(Weichai) 

 

Source: CCASS, CMBIGM  
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Figure 13: Change in SANYI’s shareholdings (23 
Sep to 4 Oct)  

 

Source: CCASS, CMBIGM  

Figure 14: SANYI’s shareholdings breakdown 

 

Source: CCASS, CMBIGM  

 
 

Figure 15: Change in daily shareholdings (SANYI)  

 

Source: CCASS, CMBIGM  
 

Figure 16: % change in daily shareholdings 
(SANYI) 

 

Source: CCASS, CMBIGM  
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Figure 17: Weichai Power-H P/E band 

 

Source: Bloomberg, Company data, CMBIGM estimates 
 

Figure 18: Sinotruk P/E band 

 

Source: Bloomberg, Company data, CMBIGM estimates  
 

 
 

Figure 19: Zoomlion P/E band 

 

Source: Bloomberg, Company data, CMBIGM estimates 

Figure 20: SANYI P/E band 

 

Source: Bloomberg, Company data, CMBIGM estimates 
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Disclosures & Disclaimers  
 

Analyst Certification 
The research analyst who is primary responsible for the content of this research report, in whole or in part, certifies that with respect to the securities or issuer 
that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about the subject securities or issuer; and (2) 
no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific views expressed by that analyst in this report. 
Besides, the analyst confirms that neither the analyst nor his/her associates (as defined in the code of conduct issued by The Hong Kong Securities and Futures 
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deal in or trade in the stock(s) covered in this research report 3 business days after the date of issue of this report; (3) serve as an officer of any of the Hong 
Kong listed companies covered in this report; and (4) have any financial interests in the Hong Kong listed companies covered in this report.  

 
CMBIGM Ratings 
BUY : Stock with potential return of over 15% over next 12 months 
HOLD : Stock with potential return of +15% to -10% over next 12 months 
SELL : Stock with potential loss of over 10% over next 12 months 
NOT RATED : Stock is not rated by CMBIGM 

 
OUTPERFORM                    : Industry expected to outperform the relevant broad market benchmark over next 12 months 
MARKET-PERFORM            : Industry expected to perform in-line with the relevant broad market benchmark over next 12 months 
UNDERPERFORM                : Industry expected to underperform the relevant broad market benchmark over next 12 months 

CMB International Global Markets Limited 
Address: 45/F, Champion Tower, 3 Garden Road, Hong Kong, Tel: (852) 3900 0888   Fax: (852) 3900 0800 

CMB International Global Markets Limited (“CMBIGM”) is a wholly owned subsidiary of CMB International Capital Corporation Limited (a wholly owned 
subsidiary of China Merchants Bank) 
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There are risks involved in transacting in any securities.  The information contained in this report may not be suitable for the purposes of all investors.  CMBIGM 
does not provide individually tailored investment advice. This report has been prepared without regard to the individual investment objectives, financial position 
or special requirements.  Past performance has no indication of future performance, and actual events may differ materially from that which is contained in the 
report.  The value of, and returns from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the 
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or its affiliate(s) to whom it is distributed.  This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in 
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this report. 
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For recipients of this document in the United Kingdom 
This report has been provided only to persons (I)falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 
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