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Global Demand Trend for Hydraulic Excavators 1 

Estimates by HCM 

(Distributing, copying, or forwarding prohibited) 

K Units  Emerging Countries 2016 49%  (Y-0-Y Change:+1%) 

*Emerging Countries: China, Asia/Oceania, and others 

Year-on-Year Change 

Total 

Others 

Asia  
Oceania 

Incl. India 

China 

North  
America 

Western  
Europe 

Japan 

'14 '15 '16

-13% -16% -3%
Russia, CIS,

E Europe -22% -44% -12%

Africa +7% -31% -3%

Middle East +4% -3% -15%

Latin America -3% -38% -7%

-6% -25% -8%

India -1% +28% +18%

Indonesia -29% -38% -10%

Others -10% 0% -1%

-11% 0% +3%

-40% -36% -6%

+13% -4% -12%

+15% -3% 0%

-23% -23% 0%

China

N America

W Europe

Japan

Total

Others

Asia & Oceania

Excluding Chinese manufacturer 



 3 

-150%

-100%

-50%

0%

50%

100%

150%

0

5

10

15

20

F
Y

1
0
/1

Q 2
Q

3
Q

4
Q

F
Y

1
1
/1

Q 2
Q

3
Q

4
Q

F
Y

1
2
/1

Q 2
Q

3
Q

4
Q

F
Y

1
3
/1

Q 2
Q

3
Q

4
Q

F
Y

1
4
/1

Q 2
Q

3
Q

4
Q

F
Y

1
5
/1

Q 2
Q

3
Q

4
Q

-40%

-20%

0%

20%

40%

F
Y

1
0

/1
Q 2
Q

3
Q

4
Q

F
Y

1
1

/1
Q 2
Q

3
Q

4
Q

F
Y

1
2

/1
Q 2
Q

3
Q

4
Q

F
Y

1
3

/1
Q 2
Q

3
Q

4
Q

F
Y

1
4

/1
Q 2
Q

3
Q

4
Q

F
Y

1
5
/1

Q 2
Q

3
Q

4
Q

<Japan> 

 In fiscal year 2015, the demand for hydraulic excavators continued to decrease significantly from the previous fiscal year. 

The demand for mini excavators and wheel loaders increased, underpinned by the last-minute demands before new emissions 

regulations. 

 In fiscal year 2016, the demand for hydraulic excavators is expected to remain flat and the demand for mini excavators and 

wheel loaders is expected to decrease in reaction to the last-minute demands in anticipation of new emissions regulations. 
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(K units) (K units) 

Market Environment: Housing/Public Spending and Capex (y-o-y)  

Demand Trend for Hydraulic Excavators  Demand Trend for Wheel Loaders 

(K units) Demand Trend for Mini Excavators  

*Estimates by HCM 

*Estimates by HCM 

*Estimates by HCM 

New housing starts  
(number of houses) 

Capex 
Orders for machinery,  

excluding foreign demands)  

Public spending 
Public work orders  

*Source: MLIT, Cabinet Office, and 

Construction Surety Company 



 4 
Topic    

ICT hydraulic excavator ZX200X-5B will be launched during fiscal year 2016 

3 

Regarding the ICT hydraulic excavator ZX200X-5B, which is the HCM's 

core observational constructions solution under development, we will start 

to offer rental service targeted at Japanese customers in June 2016. Its 

domestic sales is to be launched in in November 2016 . 
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<Europe> 

  In fiscal year 2015, the total demand for hydraulic excavators decreased slightly due to decreases in the UK 

and France despite an increase in Southern Europe. 

The total demand for mini excavators increased due to a significant increase in Germany and Italy. 

  In fiscal year 2016, the demand for construction machinery is expected to remain unchanged. 
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GDP Growth Rate in Major Countries (y-o-y) (K units) Demand Trend for Mini Excavators 

Demand Trend for Hydraulic Excavators  (K units) (K units) Demand Trend for Wheel Loaders 

*Estimates by HCM *Estimates by HCM 

*Source: IMF, etc *Estimates by HCM 
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<North America> 

Bureau of Economic Census, US Census Bureau 

Bureau of Economic Census, US Census Bureau 
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  In fiscal year 2015, the demand for hydraulic excavators decreased due to the decrease in energy-related 

investments. However, the demand for mini excavators increased, underpinned by brisk housing starts. 

  In fiscal year 2016, the demand for mini excavators is expected to remain robust, while the demand for 

hydraulic excavators is expected to decrease. 

GDP Growth Rate, Housing Starts in US (K units)  (K units)  Demand Trend for Hydraulic Excavators 

Construction Spending in US (y-o-y) Demand Trend for Mini Excavators (K units)  

*Estimates by HCM 

*Estimates by HCM 

GDP y-o-y/Right axis)  

Seasonally adjusted  Housing starts (Left axis) 
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<China> 

► ὑ 
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North China 
-63%/-58%/-64%/-30% 

North West 
-53%/-45%/-13%/51% 

South West 
-47%/-59%/-43%/1% 

North East 
-62%/-57%/-35%/-21% 

South Middle China 
-34%/-46%/-27%/8% 

East China 
-53%/-48%/-48%/7% 

Total China 
-49%/-51%/-39%/6% 

FY15 1Q/2Q/3Q/4Q 

(6.7 %)  

(10.7%) 
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6 

► ὑ 

  In fiscal year 2015, demand decreased significantly due to the slowing of real estate investment and excess 

inventory adjustment (decreased by 36% y-o-y). 

  The sluggish demand is forecasted to continue in fiscal year 2016 (a 6% y-o-y decrease). 

GDP and Fixed Asset Investment  Quarterly Demand for Hydraulic Excavators by Region (y-o-y) 

*Foreign manufactures only 
*Estimates by HCM 

Demand Trend for Hydraulic Excavators 

Y-o-y comparison data is limited to foreign manufactures only 
*Estimates by HCM 

(K units)  

Demand Composition by Class for Mini Excavators and Hydraulic Excavators 

Estimates by HCM 
Foreign manufactures 

only 

GDP (Right axis) 

(y-o-y) 

Fixed Asset Investment (y-o-y) 
(Left axis) 

National Bureau of Statistics of China 

Domestic 

Foreign 

20t and 

below 

20t 

over 
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Supplementary Information  Chinese Market 

Demand Trend for Hydraulic Excavators (y-o-y) 
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-33% -44% -58% -51% -49% -39% +6% -25% 

Monthly Demand Trend for Hydraulic Excavators  Foreign Manufactures Only) 
Compared to the same month in the previous year  (K units) 

*Estimates by HCM 

y-o-y 

*Estimates by HCM 

(Foreign Manufactures only  

Chinese New Year  

Feb 19, 2015 

Feb 8, 2016 

FY2013 FY2014 FY2015 

(K units) 

Apr.       May.         Jun.           Jul.          Aug.          Sep.          Oct.          Nov.          Dec.          Jan.          Feb.          Mar.  

Apr.  May.  Jun.  Jul.  Aug.  Sep.  Oct.  Nov.  Dec.  Jan.  Feb.  Mar.   Apr.  May.  Jun.  Jul.  Aug.  Sep.  Oct.  Nov.  Dec.  Jan.  Feb.  Mar.   Apr.  May.  Jun.  Jul.  Aug.  Sep.  Oct.  Nov.  Dec.  Jan.  Feb.  Mar.   

FY2015 (this time) 

FY2015 (last time) 
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<Asia, Oceania, and India> 8 
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( )  

  In fiscal year 2015, the demand in Indonesia, Malaysia, et al. decreased, while the demand in Australia, Thailand and 

the Philippines increased. In India, the demand increased mainly due to infrastructure investments, such as coal and 

quarries. 

  In fiscal year 2016, the demand in Asia Pacific will continue to decrease, while the demand in India is expected to 

continue increasing. 

GDP Growth Rate in Major Countries (y-o-y) Demand Trend for Hydraulic Excavators in Asia & Oceania 

Demand Trend for Hydraulic Excavators in India 

(K units) *Estimates by HCM 

(K units)  *Estimates by HCM 

β Calculation criteria for GDP growth rate in India was revised in CY2013 2Q 

*Source: IMF, etc 

Malaysia 

Indonesia India 

Singapore 
Thailand 

NZ 

Others 

Thailand 

Australia 

Malaysia 

Singapore 

Indonesia 
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Russia                 Demand decreased significantly due to the economic downturn caused by crude oil and Ruble depreciation 

(decreased by 62% y-o-y) 

The Middle East  Demand for hydraulic excavators started to decrease in the second half of 2015, mainly around Saudi Arabia. 

*Estimates by HCM  
*Ex-Works base 

*Incl. Local manufacturing 

*Estimates by HCM 
*Ex-Works base 

(US$) (US$) Price Trend of Crude Oil and Natural Gas Demand Trend for Hydraulic Excavators in Russia (K units) 

Demand Trend for Hydraulic Excavators in the Middle East (K units)  Foreign Exchange Rate of the Ruble 

Against 
US$ 

Against 
EUR   

*Data concerning 
Turkey is on a 
retail-sales basis, 
unlike the others. 

UAE 

Saudi 
Arabia 

Turkey 

Others 

Natural Gas  
(Right axis) 

Crude Oil  
Left axis  

*Created by HCM , the source from IMF HP 

*According to HCMôs research 

<IMF forecast as of March> 
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<Mining Machinery> 
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Demand proportion by region: Ultra-large Excavator (over 100t) 

Y-0-Y  

+24% 

Y-0-Y  

-16% 

*Estimates by HCM 

*Estimates by HCM 

Africa and Middle East 

Asia 

China 

Oceania 

Europe Russia CIS 

North America 

Central and South America 

Africa and Middle East 

Asia 

China 

Oceania 

Europe Russia CIS 

North America 

Central and South America 

(Units)  

(Units)  

FY2011 

1st half 

FY2011 

2nd half 

FY2012 

1st half 

FY2012 

2nd half 

FY2013 

1st half 

FY2013 

2nd half 

FY2014 

1st half 

FY2014 

2nd half 

FY2015 

1st half 

FY2015 

2nd half 

FY2011 

1st half 

FY2011 

2nd half 

FY2012 

1st half 

FY2012 

2nd half 

FY2013 

1st half 

FY2013 

2nd half 

FY2014 

1st half 

FY2014 

2nd half 

FY2015 

1st half 

FY2015 

2nd half 

  While the demand for the 100-200t class machineries targeted at emerging markets increased, the demand for ultra-

large excavators targeted at major customers decreased continuously. 

  The demand for trucks targeted at major customers also decreased continuously. 
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Supplementary Information  BB Ratio 11  

βBook-to-Bill(BB)Ratio = Bookings (Orders received) / Billings (Value of shipment) 

  Non-consolidated basis  (average of 6 months) 

FY2011 FY2012 FY2013 FY2014 FY2015 

FY2011 FY2012 FY2013 FY2014 FY2015 

BB Ratio (Dump Truck) 

BB Ratio (Ultra-large Hydraulic Excavator)  
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« Highlights »  

 Sales promotion of trucks in Northwest Africa 

ÅWe received a 16-unit order of EH1100-5 for the 

lime quarry in Algeria, and a 4-unit order of 

EH3500AC-3 for the ore mine in Morocco. 

Reference photo EH3500AC-3 

 Large order of EX1900-6 for India 

ÅWith the expansion of domestic demand in India, 

we received an increasing number of inquiries 

regarding machinery for coal mines. As a result, 

we received orders for the EX1900-6 from 

multiple customers, totaling 11 units. 

Å The machinery will be shipped in sequence, and 

delivery is expected to be completed within fiscal 

year 2016. 
Reference photo EX1900-6 
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