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6DOHV�	�*URVV�0DUJLQV�%HWWHU�7KDQ�([SHFWHG�,Q�+���� 
 
 
 
 
 
6DOHV�	�*URVV�0DUJLQV�%HWWHU�7KDQ�([SHFWHG�,Q�+�������&<'�UHSRUW�
HG�+����� UHVXOWV� \HVWHUGD\� ZLWK�5HYHQXH� RI�50%� ��������PLOOLRQ�� DQ�
������GHFOLQH�IURP�WKH�\HDU�DJR�SHULRG���8QLW�VDOHV�GHFOLQHG��������WR�
��������� �7KH�GHFOLQHV�ZHUH�EHWWHU� WKDQ� WKH�&RPPHUFLDO�PDUNHW�DV�D�
ZKROH��ZKLFK�VDZ�VDOHV�GRZQ�RYHU�����IRU�WKH�SHULRG���$�EULJKW�VSRW�IRU�
<XFKDL�ZDV�WKDW�DOO�VHJPHQWV��RXWVLGH�RI�WUXFNV��VDZ�JURZWK�LQ�WKH�SHUL�
RG�� KLJKOLJKWHG� E\� FRQWLQXHG� GHPDQG� IRU� PDULQH� 	� SRZHU� JHQHUDWLRQ�
WKDQNV� LQ� SDUW� WR� WKH� UHFHQW� SRZHU� DYDLODELOLW\� LVVXHV�� �*URVV�PDUJLQV�
VXUJHG�IURP�WKH�ILUVW�KDOI�� WR�������DQG�VKRXOG�FRQWLQXH�WR�ULVH�WKDQNV�
WR�HFRQRPLHV�RI�VFDOH� IURP�WKH�1DWLRQDO�9,�SODWIRUP��SHU�PDQDJHPHQW�
RQ�WKH�FRQIHUHQFH�FDOO���2SHUDWLQJ�DQG�1HW�,QFRPH�XOWLPDWHO\�IHOO�EHORZ�
RXU� HVWLPDWH� GXH� WR� PXFK� KHDYLHU� 5	'� VSHQGLQJ� WKDQ� ZH� H[SHFWHG����
0DQDJHPHQW�QRWHG�RQ� WKH�FDOO� WKDW� WRWDO�5	'�VSHQGLQJ�ZLOO� OLNHO\�VWD\�
MXVW�RYHU�50%���ELOOLRQ�HDFK�RI�WKH�QH[W�WZR�\HDUV���1HW�,QFRPH�IRU�WKH�
SHULRG�ZDV�50%�������PLOOLRQ��RU�50%������SHU�VKDUH� 
 
0RGHO� 8SGDWH�� �:H�PDGH�DGMXVWPHQWV�WR�RXU�XQLW�VDOHV�DQG�5HYHQXH�
HVWLPDWHV� IRU�������ZKLFK�JLYHQ�FXUUHQW�GRPHVWLF�HFRQRPLF�XQFHUWDLQ�
WLHV�FRXOG� UHVXOW� LQ�D�ZHDNHU� WKDQ�SUHYLRXVO\�H[SHFWHG� ILUVW�KDOI� IRU� WKH�
&RPPHUFLDO�VHJPHQW���:H�GR�H[SHFW�VDOHV�WR�EXLOG�WKURXJK�WKH�SUH-EX\�
IRU�1DWLRQDO�9,E� LPSOHPHQWDWLRQ� RQ� -XO\� ��� ������ DQG� WKHQ� IDOO� RII� WKH�
QH[W�SHULRG�DV�LV�W\SLFDO���*URVV�PDUJLQV�VKRXOG�FRQWLQXH�WR�ULVH�DV�WKH�
&RPSDQ\�ZRUNV� WR�FXW�FRVWV�DQG�VHHV�JUHDWHU�HFRQRPLHV�RI�VFDOH�RQ�
WKH�1DWLRQDO�9,�HQJLQH�SODWIRUP�� �7KH�ELJJHVW�DGMXVWPHQW� WR� WKH�PRGHO�
ZDV�D�VKDUS�LQFUHDVH�LQ�5	'�VSHQGLQJ��DV�LW�QRZ�DSSHDUV�WKH�&RPSD�
Q\�ZLOO�VSHQG�50%���ELOOLRQ��H[SHQVHG�DQG�FDSLWDOL]HG��SHU�\HDU�JRLQJ�
IRUZDUG�DV�LW�LQWURGXFHV�QHZ�HQJLQH�PRGHOV�DQG�FRQWLQXHV�GHYHORSPHQW�
RI� LWV�1HZ�(QHUJ\�SODWIRUPV�� LQFOXGLQJ� WKH� UHFHQWO\� DQQRXQFHG�+\GUR�
JHQ�HQJLQH� 
 
0DLQWDLQLQJ� 5DWLQJ� 	� 5HGXFLQJ� 7DUJHW�� � 7KH� JURZWK� LQ� QRQ-7UXFN�
VHJPHQWV�RI�WKH�PDUNHWV�LQ�WKH�VHFRQG�KDOI�ZDV�D�VXUSULVH��EXW�WKH�XQ�
FHUWDLQW\�ZLWK� WKH� SURSHUW\�PDUNHW� DQG� ORFDO�JOREDO� HFRQRPLHV� SURYLGH�
QHDU�WHUP�XQFHUWDLQW\�IRU�VDOHV���7KH�&RPSDQ\�LV�DOVR�LQYHVWLQJ�KHDYLO\�
LQ�LWV�1HZ�(QHUJ\�SODWIRUPV�DQG�WKH�WLPLQJ�RI�EULQJLQJ�SURGXFWV�WR�PDU�
NHW�LV�XQNQRZQ�DW�WKLV�WLPH��EXW�RIIHUV�RSWLPLVP�IRU�IXWXUH�JURZWK���:LWK�
WKH�HVWLPDWH�UHGXFWLRQV�ZH�DUH�UHGXFLQJ�RXU�WDUJHW�SULFH�IURP��������WR�
��������EXW�PDLQWDLQLQJ�RXU�%X\�UDWLQJ�EDVHG�RQ�YDOXDWLRQ���2XU�WDUJHW�
SULFH�LV�EDVHG�RQ�WKH�DYHUDJH�RI�D���3�(�PXOWLSOH�RI�URXJKO\����WLPHV�RXU�
�����GLOXWHG�(36�HVWLPDWH�RI�50%������DQG�DQ�(9�(%,7'$�PXOWLSOH�RI�
URXJKO\���WLPHV�RXU������(%,7'$�HVWLPDWH�RI�50%���������PLOOLRQ�� 

China Yuchai International Limited 
 

1<6(���&<' 

0DLQWDLQLQJ�5DWLQJ�	�5HGXFLQJ�7DUJHW 
%8<�������� 

$XGLWRU�������������������������������������(UQVW�	�<RXQJ 

 ����$ ����$ ����H ����H 

5HYHQXH��LQ�0LOOLRQV�RI�50%�� 

-XQ  9,958.95 12,629.13 8,738.33 10,229.02 

'HF 10,622.22 8,636.80 9,157.58 8,968.44 

5(9 20,581.17 21,265.93 17,895.92 19,197.46 
3�6 ���� ���� ���� ���� 
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5,6.6 

*RYHUQPHQW�,QFHQWLYHV�	�3ROLFLHV 
6DOHV�LQ�WKH�FRPPHUFLDO�YHKLFOH�VHFWRU�LQ�&KLQD�DUH�GHSHQGHQW�LQ�SDUW�RQ�WKH�SROLFLHV�SXW�LQ�SODFH�E\�WKH�
&KLQHVH�JRYHUQPHQW��ZKLFK� UDQJH� IURP�RYHUDOO�HFRQRPLF�JURZWK�SROLFLHV� WR�QDWLRQDO�HPLVVLRQV�VWDQG�
DUGV�WR�DQWL-RYHUORDGLQJ�SROLFLHV��DPRQJ�RWKHUV� 
 
1HZ�(QHUJ\�9HKLFOHV 
7KH�ULVH�RI�QHZ�HQHUJ\�YHKLFOHV��DQG�WKH� LQFHQWLYHV�WLHG�WR� WKHP�LQ�&KLQD��KDYH�FDXVHG�GLHVHO�HQJLQH�
VDOHV�WR�WKH�EXV�PDUNHW�WR�IDOO�LQ�UHFHQW�\HDUV��D�WUHQG�ZH�H[SHFW�ZLOO�FRQWLQXH���$GGLWLRQDOO\��PRYHPHQW�
IURP� RWKHU� YHKLFOHV� WUDGLWLRQDOO\� SRZHUHG� E\� GLHVHO� HQJLQHV�� OLNH� FRQVWUXFWLRQ� YHKLFOHV�� WR� HOHFWULF� ZLOO�
KDYH�D�QHJDWLYH�LPSDFW�RQ�&<'� 
 
)LQDQFLDO�5HSRUWLQJ�	�$XGLWLQJ 
'XH�WR�DQ�DFFRXQWLQJ�HUURU�WKH�&RPSDQ\�KDG�WR�UHVWDWH�LWV������ILQDQFLDOV���6LQFH�WKHQ�&<'�KDV�QRW�KDG�
DQ\�DFFRXQWLQJ�LUUHJXODULWLHV��DQG�KDV�QRW�KDG�DQ\�PDWHULDO�ZHDNQHVVHV�LQ�LQWHUQDO�FRQWURO�VLQFH�������� 
 
3RWHQWLDO�'HOLVWLQJ�RI�&KLQHVH�&RPSDQLHV�)URP�86�([FKDQJHV 
5HFHQW�OHJLVODWLRQ�KDV�VXUURXQGHG�WKH�SRWHQWLDO�WR�EDU�&KLQHVH�FRPSDQLHV�IURP�OLVWLQJ�RU�UDLVLQJ�PRQH\�
LQ�WKH�8QLWHG�6WDWHV�ZLWKRXW�D�3&$2%�DXGLW��ZKLFK�&KLQD�GRHV�QRW�FXUUHQWO\�DOORZ���,W�LV�XQFOHDU�KRZ�WKLV�
FRXOG�LPSDFW�&<'�DV�LW�LV�%HUPXGD-EDVHG�DQG�FRQWUROOHG�DQG�PDQDJHG�E\�+/$�LQ�6LQJDSRUH� 
 
6WD\LQJ�$KHDG�RI�(PLVVLRQV�6WDQGDUGV 
$V�D�PDUNHW� OHDGHU��*<0&/�PXVW�FRQWLQXH� WR� LQYHVW� LQ�5	'�DQG� WHFKQRORJLFDO�HTXLSPHQW� WR�NHHS� LWV�
HQJLQHV�DKHDG�RI�WKH�1DWLRQDO�HPLVVLRQV�VWDQGDUGV��ZKLFK�FRXOG�FRPH�DW�LQFUHDVHG�FRVWV�WR�WKH�&RPSD�
Q\���1DWLRQDO�9,D�IRU�GLHVHO�HQJLQHV�ZHQW�LQWR�HIIHFW�RQ�-XO\����������ZLWK�1DWLRQDO�9,E�JRLQJ�LQWR�HIIHFW�
-XO\��������� 
 
1R�)RUPDO�'LYLGHQG�3ROLF\ 
&<'�GRHV�QRW�KDYH�D�IRUPDO�GLYLGHQG�SROLF\�DQG�WKHUH�DUH�QR�DVVXUDQFHV�WKH�%RDUG�ZLOO�DSSURYH�D�GLYL�
GHQG�DV�SUHGLFWHG�LQ�RXU�PRGHO� 
 
,QIOXHQFH�RI�+/$ 
+/$� RZQV� ������ RI� WKH� VKDUHV� RI� &<'� DQG� WKH� 6SHFLDO� 6KDUH�� ZKLFK� JLYHV� LW� FRQWURO� RYHU�*<0&/���
7KHUH�DUH�QR�DVVXUDQFHV�+/$�ZLOO�DOZD\V�DFW�LQ�WKH�EHVW�LQWHUHVW�RI�&<'�VKDUHKROGHUV���6LPLODUO\��VKRXOG�
+/$�VHOO�RII�VKDUHV�WR�ORVH�WKH�6SHFLDO�6KDUH�LW�LV�XQFHUWDLQ�ZKR�ZRXOG�KDYH�FRQWURO�RI�*<0&/� 
 
+HDY\�0DQDJHPHQW�7XUQRYHU 
:KLOH�WKHUH�KDV�EHHQ�VWDELOLW\�LQ�UHFHQW�\HDUV��LQ�WKH�GHFDGH�SULRU��WKH�&RPSDQ\�KDG�XQGHUJRQH�QXPHU�
RXV�FKDQJHV�WR�WKH�SRVLWLRQV�RI�3UHVLGHQW��&)2�DQG�%RDUG�RI�'LUHFWRUV��� 
 
3DVW�'LVDJUHHPHQWV�ZLWK�<XOLQ�&LW\�*RYHUQPHQW 
,Q�������&<'�DQG�+/$�KDG�VHYHUH�GLVDJUHHPHQWV�RYHU� WKH�VWDWXV�RI�*<0&/�WKDW� OHG� WR�D�QXPEHU�RI�
OHJDO� DQG� RSHUDWLRQDO� LVVXHV�� DV� ZHOO� DV� D� SODQ� E\� +/$� WR� GLYHUVLI\� &<'� DZD\� IURP� GLHVHO� HQJLQHV���
:KLOH�DOO�SDUWLHV�KDYH�EHHQ�RQ�IULHQGO\�WHUPV�VLQFH�WKHQ��DQRWKHU�VXFK�GLVSXWH�FRXOG�SRWHQWLDOO\�DULVH�DW�
VRPH�SRLQW�LQ�WKH�IXWXUH� 
 
'HSHQGHQFH�RQ�'RQJIHQJ�*URXS 
'RQJIHQJ�*URXS��D�ORQJ�VWDQGLQJ�NH\�FXVWRPHU�DQG�HQJLQH�PDQXIDFWXUHU��DFFRXQWHG�IRU�������RI�WRWDO�
5HYHQXH�LQ�������URXJKO\�IODW�IURP�WKH�\HDU�DJR�SHULRG�ZKHQ�LW�DFFRXQWHG�IRU�������RI�WRWDO�5HYHQXH��
DQ�DEVROXWH�LQFUHDVH�LQ�5HYHQXH�RI�URXJKO\�50%���������������6DOHV�WR�'RQJIHQJ��DQG�RWKHU�FXVWRP�
HUV�LQ�&KLQD��FRXOG�IDOO�LQ������GXH�WR�WKH�LPSDFW�RI�&29,'-���DQG�UHODWHG�VXSSO\�FKDLQ�LVVXHV���7KH�ORVV�
RI�'RQJIHQJ�ZRXOG�KDYH�D�VXEVWDQWLDO�DGYHUVH�LPSDFW�RQ�IXWXUH�UHVXOWV� 
 

&KLQD�<XFKDL�,QWHUQDWLRQDO�/LPLWHG�     ��������� ��������8SGDWH�-����������� 
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*UHHQULGJH�*OREDO          ��������  �������� 

',6&/2685(6 

'LVWULEXWLRQ�RI�5DWLQJV 

 
([SODQDWLRQ�RI�5DWLQJV 
 

%8<� 'HVFULEHV�XQGHUYDOXHG�VWRFNV�ZH�H[SHFW�WR�SURYLGH�D�WRWDO�UHWXUQ��FDSLWDO�DSSUHFLDWLRQ���
\LHOG��RI�����RU�PRUH�LQ�WKH�QH[W�WZHOYH�PRQWK�SHULRG� 

+2/'� 'HVFULEHV�IXOO\�YDOXHG�VWRFNV�ZH�H[SHFW�WR�SURYLGH�D�WRWDO�UHWXUQ��FDSLWDO�DSSUHFLDWLRQ���
\LHOG��RI�SOXV�RU�PLQXV�����LQ�WKH�QH[W�WZHOYH�PRQWK�SHULRG� 

6(//� 'HVFULEHV�RYHUYDOXHG�VWRFNV�ZH�H[SHFW�WR�SURYLGH�D�WRWDO�QHJDWLYH�UHWXUQ��FDSLWDO�GHSUH�
FLDWLRQ���\LHOG��RI�����RU�PRUH�LQ�WKH�QH[W�WZHOYH�PRQWK�SHULRG� 

12�5$7,1*� 'HVFULEHV� VWRFNV� WKDW� KDYH� WKHLU� LQYHVWPHQW� UDWLQJ� DQG�RU� WDUJHW� SULFH� WHPSRUDULO\� UH�
PRYHG�IRU�IXQGDPHQWDO�RU�FRPSOLDQFH-EDVHG�UHDVRQV� 

 
$QDO\VW�&HUWLILFDWLRQ 
 

,��:LOOLDP�*UHJR]HVNL��&)$��FHUWLI\�WKDW�DOO�RI�WKH�YLHZV�H[SUHVVHG�LQ�WKLV�UHVHDUFK�UHSRUW�DFFXUDWHO\�UH�
IOHFW�P\�SHUVRQDO�YLHZV�DERXW�WKH�VXEMHFW�VHFXULW\�DQG�VXEMHFW�FRPSDQ\��,�DOVR�FHUWLI\�WKDW�QR�SDUW�RI�P\�
FRPSHQVDWLRQ�ZDV��LV��RU�ZLOO�EH��GLUHFWO\�RU�LQGLUHFWO\��UHODWHG�WR�WKH�VSHFLILF�UHFRPPHQGDWLRQV�RU�YLHZV�
H[SUHVVHG�LQ�WKLV�UHVHDUFK�UHSRUW� 
 

 
2WKHU�'LVFORVXUHV� 
 
 
 
 
 
 
 
 
 
 
 
 

�� *UHHQULGJH�*OREDO�PDNHV�D�PDUNHW�LQ�WKH�VHFXULW\�RI�WKH�VXEMHFW�FRPSDQ\� 
�� 7KH�DQDO\VW�VHUYHV�DV�DQ�RIILFHU��GLUHFWRU��RU�DGYLVRU\�ERDUG�PHPEHU�RI�WKH�VXEMHFW�FRPSDQ\� 
�� 7KH�DQDO\VW�RU�D�PHPEHU�RI�WKH�DQDO\VW¶V�KRXVHKROG�KDV�D�ILQDQFLDO� LQWHUHVW�LQ�WKH�VHFXULWLHV�RI�WKH�

VXEMHFW�FRPSDQ\��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�D�ORQJ�SRVLWLRQ��VKRUW�SRVLWLRQ��ULJKWV��ZDUUDQWV��IXWXUHV��
RU�RSWLRQV� 

�� *UHHQULGJH�*OREDO�RU�DQ�DIILOLDWH�RI�*UHHQULGJH�*OREDO�KDV�PDQDJHG�RU�FR-PDQDJHG�D�SXEOLF�RIIHULQJ�
RI�WKH�VHFXULW\�RI�WKH�VXEMHFW�FRPSDQ\�LQ�WKH�ODVW����PRQWKV� 

�� *UHHQULGJH�*OREDO� RU� DQ� DIILOLDWH� RI�*UHHQULGJH�*OREDO� KDV� UHFHLYHG� FRPSHQVDWLRQ� IRU� LQYHVWPHQW�
EDQNLQJ�VHUYLFHV�IURP�WKH�VXEMHFW�FRPSDQ\�LQ�WKH�ODVW����PRQWKV� 

�� *UHHQULGJH�*OREDO�H[SHFWV�WR�UHFHLYH�RU� LQWHQGV�WR�VHHN�FRPSHQVDWLRQ�IRU�LQYHVWPHQW�EDQNLQJ�VHU�
YLFHV�IURP�WKH�VXEMHFW�FRPSDQ\�LQ�WKH�QH[W�WKUHH�PRQWKV� 

�� *UHHQULGJH�*OREDO�RU�DQ�DIILOLDWH�RI�*UHHQULGJH�*OREDO�EHQHILFLDOO\�RZQ����RU�PRUH�RI�WKH�FRPPRQ�
VWRFN�RI� WKH�VXEMHFW�FRPSDQ\�DV�FDOFXODWHG� LQ�DFFRUGDQFH�ZLWK�6HFWLRQ����G��RI� WKH�6HFXULWLHV�([�
FKDQJH�$FW�RI������ 

�� 7KH�VXEMHFW�FRPSDQ\�LV��RU�GXULQJ�WKH�SDVW����PRQWKV�ZDV��D�FOLHQW�RI�*UHHQULGJH�*OREDO��ZKLFK�SUR�
YLGHG�QRQ-LQYHVWPHQW�EDQNLQJ��VHFXULWLHV-UHODWHG�VHUYLFHV�WR��DQG�UHFHLYHG�FRPSHQVDWLRQ�IURP��WKH�
VXEMHFW�FRPSDQ\�IRU�VXFK�VHUYLFHV� 

�� $Q�DIILOLDWH�RI�*UHHQULGJH�*OREDO�UHFHLYHG�FRPSHQVDWLRQ�IURP�WKH�VXEMHFW�FRPSDQ\�IRU�SURGXFWV�RU�
VHUYLFHV�RWKHU�WKDQ�LQYHVWPHQW�EDNLQJ�VHUYLFHV�GXULQJ�WKH�SDVW���PRQWKV��� 

 

   ,�%��ODVW����PRQWKV 

5DWLQJ &RXQW 3HUFHQW &RXQW 3HUFHQW 

%8< � ���� � �� 

+2/' � �� � �� 

6(// � �� � �� 

12�5$7,1* � �� � �� 

&RPSDQ\ 'LVFORVXUHV 

&KLQD�<XFKDL�,QWHUQDWLRQDO�/LPLWHG� - 

&KLQD�<XFKDL�,QWHUQDWLRQDO�/LPLWHG�     ��������� ��������8SGDWH�-����������� 



*UHHQULGJH�*OREDO          ��������  �������� 

',6&/2685(6��FRQWLQXHG� 

2WKHU�'LVFORVXUHV 
 

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�E\�*UHHQULGJH�*OREDO�//&��DQ�XQUHJLVWHUHG�86-EDVHG�ILQDQFLDO�VHUYLFHV�
ILUP��HPSOR\LQJ�DSSURSULDWH�H[SHUWLVH�DQG�LQ�WKH�EHOLHI�WKDW�LW�LV�IDLU�DQG�QRW�PLVOHDGLQJ��7KH�LQIRUPDWLRQ�
XSRQ�ZKLFK�WKLV�PDWHULDO�LV�EDVHG�ZDV�REWDLQHG�IURP�VRXUFHV�EHOLHYHG�WR�EH�UHOLDEOH��EXW�KDV�QRW�EHHQ�
LQGHSHQGHQWO\�YHULILHG��WKHUHIRUH��ZH�GR�QRW�JXDUDQWHH�LWV�DFFXUDF\���$Q\�RSLQLRQ�RU�HVWLPDWHV�H[SUHVVHG�
LQ�WKLV�UHSRUW�FRQVWLWXWH�RXU�EHVW�MXGJPHQW�DV�RI�WKH�GDWH�RI�WKH�UHSRUW�DQG�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�
QRWLFH���*UHHQULGJH�*OREDO�VHHNV�WR�XSGDWH�LWV�UHVHDUFK�DV�DSSURSULDWH��EXW�YDULRXV�UHJXODWLRQV�PD\�SUH�
YHQW�*UHHQULGJH�*OREDO� IURP�GRLQJ�VR�� �7KLV�UHSRUW�ZDV�SUHSDUHG�VROHO\� IRU� LQIRUPDWLRQDO�SXUSRVHV�IRU�
*UHHQULGJH¶V�LQVWLWXWLRQDO�FOLHQWV�DQG�GRHV�QRW�FRQVWLWXWH�D�SHUVRQDO�UHFRPPHQGDWLRQ��VROLFLWDWLRQ�RU�RIIHU�
WR�EX\�RU�VHOO�DQ\�VHFXULW\��RU�WDNH�LQWR�DFFRXQW�WKH�SDUWLFXODU�LQYHVWPHQW�REMHFWLYHV��ILQDQFLDO�VLWXDWLRQV��
RU�QHHGV�RI� LQGLYLGXDO�FOLHQWV�� �7KH�VHFXULWLHV�GHVFULEHG�KHUHLQ�PD\�QRW�EH�TXDOLILHG�IRU�SXUFKDVH� LQ�DOO�
MXULVGLFWLRQV�RU�EH�VXLWDEOH�IRU�DOO� LQYHVWRUV���(DFK�LQYHVWRU�VKRXOG�FRQVLGHU�ZKHWKHU�DQ\�LQIRUPDWLRQ�UH�
JDUGLQJ�VHFXULWLHV�PHQWLRQHG�LQ�WKLV�UHSRUW�LV�VXLWDEOH�IRU�WKHLU�SDUWLFXODU�FLUFXPVWDQFHV�DQG��LI�DSSURSUL�
DWH��VHHN�SURIHVVLRQDO�DGYLFH�� LQFOXGLQJ� WD[�DGYLFH�� �$GGLWLRQDO�DQG�VXSSRUWLQJ� LQIRUPDWLRQ� LV�DYDLODEOH�
XSRQ�UHTXHVW�� 
 
5DWLQJ�+LVWRU\ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
*UHHQULGJH�*OREDO¶V�UHVHDUFK�UHSRUWV�DUH�GLVVHPLQDWHG�DQG�DYDLODEOH�HOHFWURQLFDOO\��DQG�LQ�VRPH�FDVHV��
SULQWHG� IRUP�� �(OHFWURQLF� UHVHDUFK� LV�VLPXOWDQHRXVO\�DYDLODEOH� WR�DOO� FOLHQWV�� �7KLV� UHSRUW�RU�DQ\�SRUWLRQ�
KHUHLQ�PD\�QRW�EH�UHSULQWHG��VROG�RU�UHGLVWULEXWHG�ZLWKRXW�WKH�ZULWWHQ�FRQVHQW�RI�*UHHQULGJH�*OREDO�//&���
)RU�LQIRUPDWLRQ�RQ�KRZ�WR�EH�DGGHG�WR�*UHHQULGJH¶V�UHVHDUFK�GLVWULEXWLRQ�OLVW�SOHDVH�FRQWDFW��� 
 

������������� 
 

:LOOLDP�*UHJR]HVNL��&)$� 
�������������������� 

ZJUHJR]HVNL#JUHHQULGJHJOREDO�FRP 
 
 

*UHHQULGJH�*OREDO�//& 
���6��5LYHUVLGH�3OD]D 

6XLWH���� 
&KLFDJR��,/�������86$ 

ZZZ�JUHHQULGJHJOREDO�FRP 

Rating and Target Price History for China Yuchai Int’l (NYSE: CYD) as of 2022/02/25 

VRXUFH��ELJFKDUWV�FRP 

&KLQD�<XFKDL�,QWHUQDWLRQDO�/LPLWHG�     ��������� ��������8SGDWH�-����������� 

2019/11/14 
BUY, $23.00 

2020/03/13 
BUY, $20.00 

2020/03/31 
BUY, $17.50 

2020/08/14 
BUY, $20.00 

2020/11/18 
BUY, $23.00 

2022/02/25 
BUY, $17.00 


