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Capital Goods

Decent export growth of earth-moving machinery
in Sep; Domestic excavator sales improved

What’s new? China Construction Machinery Association (CCMA) released last
night (12 Oct) the data for earth-moving machinery sales in Sep. Exports of both
excavators and loaders grew 21% YoY. Domestic sales of excavators grew 7%
YoY, improving from ~4% growth in Jul and Aug. Domestic sales of wheel
loaders grew 14% YoY in Sep, with growth rate similar to that in Aug. Against
the backdrop of high oil price, sales of electric models continued to surge.
Electric ratio of wheel loaders stayed high at ~33% (China: 59%, exports: 10%),
while that of excavators reached 1.2% (China: 2.2%, exports: 0.5%) in Sep.

B Implications. The marginal improvement of domestic excavator sales
growth should help support market sentiment given the recent concerns on
China demand. On the export side, the continuous sales growth suggests
that Chinese players’ penetration in emerging markets remains on track. In
particular, the high oil price offers good opportunities to boost export of
electric models.

B Stock ideas. Following the recent sector pullback, we expect SANY Heavy
(6031 HK /600031 CH, BUY), Zoomlion (1157 HK / 000157 CH, BUY) and
Jiangsu Hengli (601100 CH, BUY) to gain traction again from the
perspective of undemanding valuation, high dividend pay-out and decent
growth outlook. Meanwhile, we continue to like SANY International (631
HK, BUY) for its overseas large mining trucks penetration.

Major construction machinery sales in Sep 2026

Sales volume (units) Change (YoY)
Total China Export Total China Export
Earth-moving
Excavator 22,717 9,911 12,806 14% 7% 21%
Wheel loader 12,419 5,773 6,646 18% 14% 21%

Source: CCMA, CMBIGM
Note: The sales data for other construction machinery will be released by CCMA later this month
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Figure 1: Monthly excavator sales in China

Figure 2: Monthly excavator export volume
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Figure 3: Electric excavator as a percentage of total
excavator sales

Source: CCMA, CMBIGM

Figure 4. Komatsu excavator monthly utilisation
hours in North America
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Figure 5: Komatsu excavator monthly utilisation
hours in Indonesia

Source: Komatsu, CMBIGM

Figure 6: Komatsu excavator monthly utilisation
hours in Europe
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Figure 7: CMBI excavator sales projection

(breakdown by region) Figure 8: CMBI excavator sales projection
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Figure 9: Monthly wheel loader sales in China Figure 10: Monthly wheel loader export volume
(Units) (Units)
20,000 9.000
18,000 '
16,000 8,000
14,000 7,000
12,000 6.000
10,000 5,000 H/\ e
8,000 /\"\e 4,000 a
6,000 J N ) 3,000
4,000 .> ’ 2,000
2,000 1,000
0 0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
=t 2026 = 2025 2024 2023 2022 2021 ot 2026 = 2025 2024 2023 2022 2021
Source: CCMA, CMBIGM Source: CCMA, CMBIGM
Figure 11: Electric wheel loader as a percentage of
total wheel loader sales Figure 12: CMBI wheel loader sales projection
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Figure 13: Downstream applications of construction machinery in China

Type of machinery Infrastru Property Mining Manufacturing
Excavator
Wheel loader
Truck crane
Tower crane
Concrete machinery
Coal mining equipment
Mining transport truck
Forklift
Aerial work platform
Source: CMBIGM
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