2026 %5 A 13 B

BHARKRETY | FHERE | ITTLHR

wigss: RO RY XS, FEBEEIFAR

FLELR

AT A A AT RAA, KM 2026 AR BRI L T KT KE AR
FRE 2% (AAMEA 1.1%) , PR T witbed RE AREFIEAE
MmABO Y. BRAEHNIZRARTARREE BFARFEATRAL
b, M@, FAREFRRAMLLTREZ KA I8 A6,
PR FEADLE R, BAEHAN: 2026 F40 %Rk Lk 15%, H AfA
2027 SAn g H i, AL BHEAE (RERHAKE) « RARA R
B &4 (1378 HK, EA) Ffedl#rik (2788 HK, EA) H4169 M =R

BT EANCMBRAEREIRGA. AN, ANETAELTEEHG LT

8 EHdERk (002379 CH, BA#R#: 29 LARF) 4T FRANTFL

B FPARURSME) EF PR Hh, RNTNETSELTS (GCC) 5
R RS T S 2026 R 170 Fek (B4 5
2025 FAHEFF6 2.3%) o KA 2026 F 4K G AL R S
0.8%. AV I 4 skt 545 T 2027/28 45 57| F 13§ K 3.0%/3.1%, =%
%#F GCC 4 = 2y A7 AR FEA UMK (LERFR) 3%
R

B 23 GDP M Kk#LHERELER. 4 A, IMF 3% 2026 4 4 7 GDP 3K
MTHT 02 AFHE, E&h FHRNRSH LREFHE R BIKE %
BMAR G @ . EMNTRAT LHEERAN, KN LATHT 2026 F4
R fEhe KK 0.6% (ATkFIA 1.1%) , 2027/2028 <5352 5] 3
¥ 1.9%/2.1%.

B Baskvihs 2026 S5 X2 F 2027 FKEF. AR T CMBERA
5, KMt 2026 F wRAEAT LK RIS K9S s e, HFARE
Ko 2% (ATxFHA 1.1%) o KMo 2027 FH248 (A%
APTE) , FALLMREERE IE

B SABEENER, BTFENFL. RNiILH, REEFEEF RS2
TR ERIERE TR TN BT, BNAFERERRZ G EA
W (BHhEETs 1%, BA TS 3.3%) AREZHBLERELE (FMNE
AR A T5%) o &AV4Y B AR 29 LA K T A& F 2026 47 2 % 13.2 45,
B BN LT P B ZH B AREEE S (1143) BH20%. ZEth kTS
F & 450k (2600 HK/ 601600 CH, 43F%4) %a769 AH Bah —5 (£4#
BEREREERERIE) -

CMB INTERNATIONAL

MELLL:

B R HAT

gk, CFA
(852) 3900 0826
waynefung@cmbi.com.hk

REX
(852) 3900 0849
jakezhang@cmbi.com.hk

AXRE:

Aluminium - A prolonged supJJ
deficit even assuming the en
Iran war — 12 May 2026 (link)

Honggiao Holdings (002379 CH) -
High earnings sensitivity to
aluminium price, high dividend
payout; initiate with BUY — 12 May
2026 (link)

China Honggiao (1378 HK) — Major
subsidiary’s 1Q26 profit +38% YoY; in
I(ilnek\)/vith expectations — 27 Apr 2026
link

China Honggiao (1378 HK) — 2025
core profit in-line; SuppI%/ isruption to
?l_rivlg ASP in 2026E — 22 Mar 2026
link

Chuangxin Industries (2788 HK) —
Takeaways from post-results meeting
— 20 Mar 2026 (link)

Chuangxin Industries (2788 HK) —
2025 profit +33% YoY; surprising
dividend — 18 Mar 2026 (link)
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Production cut in Qatar to further
increase supply risks; +veto
aluminium price — 4 Mar 2026 (link)

Potential supp_lﬁ/ disruption in the
Middle East will support the aluminium
price — 2 Mar 2026 (link)

Aluminium price to be fuelled by tight
aupkpsly throughout 2026 — 4 Feb 2026
link
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