ERFRRARE
(RFXTF)

F HIKE(2128.HK): #BHEE LK, RERXRAFHIF
China LESSO Group (2128.HK) : Plastic pipe leader &
Future development is worth looking forward to

JE ## Charles Zhuang
charles.zhuang@gpf.com.hk
20255 7H5H
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2024,

&) g AN A 270264250, F) Hei Y 12.4%.

NE W EBT Y, 20249F & BB UK 6945.9%.

]—g]Bj-’

mE| WS BHEE A GAh E, TR E80%VA L,

omTH—HH

INE) IS BN G ISR K, 20249 F B 3F 4TI b L ik 8.5%.

B 28] BBAlA R B: &5 k5E LKA BT B: A8 MR ELKA LT
m— LN (12T, LHS)
gij@fgg%gjg%m LHS) mEHEE A% CRMEEES  w ik mid  cAEHUSNEE  w b E RS
350 1 A MA A B AFIR K (RHS) [ 50% 100% 7 100%
300
- L 30% 80% A 80%
250 - P
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100 -
0 | l - -30% 20% 1 20%
0 n T T T T T T - '50% 00/0 T . . . .
XOO DS N A D v > 0 O N N
S S P S Y ‘L 'L '19 'L q' S (19'1'{]’ &
FAR R A8 MR, FRIR'G AIEY
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o8] WA W S AR HEK 5 PVCH R H £ T e

A AL G S R B HEA D &, Bt 520245 MAE L S IR T6.4%, Fef MRS, A3 PVCHIH
A8 5 20245 A 18 Ak 555104 56.6%.

B: A& BAEBLSRE AT E B: &) BAEE SRR HH B E L
m K K m o B BGRR  RAA R - e (@R IR BN ) mPVC JFPVC ( £ &R PEXPP-R#!)
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80% - 80% 1
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20% - I 20% A
0% ; ; . . : : 0% - : ; ; ; : :
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200 1 14000 -
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50 4 4000 -
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B 20235 #AEES L F6E (Feb) B: 20235 8HTHLLHT EE
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350 1

300 -
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250 -
1h 2 H, 2.5%

200
150 A ; AL, 1.0%
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100 1 BB ZR, 0.6%
50 - I
0 . -, =
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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A A, ZPd.

X % # & PP-RIAKE .
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KRR FTUEF LA RIR, MEBA, kg Ay 12

& TR RA #HEE B R AR

e 4 A
PVC-UHEKE #. &4
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PVC-U (AR T ) RPVC-C (RALERTH) & L#%ﬁfpvceﬁ@, F 2O AE400mmyAi T, PVCE EAE A T 20 BAE E %
A, EEANESAEART, L2 BAEAZTRANEHETE, Tz TAHK. @15, | AAR. PVCE B AR AR £
, BT AARIL60°CH IRIE, ALBIRIT R IR AR IRAR, #abbﬂvﬁ > AR A B F K AR ERR ., & T PVCRAT
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HDPE ( &% APE) . LDPE (fA%EPE) A HAAMPEE EMAARPER M, T & W 12%H400mm-1200mm. H FHDPEE & £ %t 3% A
RO H AR, TR TFARK, FHRARRBHEFH KRG T. HHXEZHKE AL, HDPEE #4958 kbt B 3%, #H

MR 555k, FIEARS TR 0 269 HAbHEKE, HDPEE EAMNAE EAK, LM T, AR EAR, RAF LIRZ—ZH
B, BRELARASTER. VRGBT PERIAS, B b B AR TR AR & 23R A PEMRAE .
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PP-R (M ERE AN ) . PP-H (HREAMH) . PP-B (HEEREAN ) FHARAPPEFE, T EZURE160mmAT. PP-RE
B R AR R, BRI, AR B — A E0°CH|95°CZ 1], AEA%IH R K D B R oK Fab K0 R
sbdl, PP-RAKAE LA 4K BAGFTJE Ab, A28 A4, i@ F TA505F1L b,

ooy e e

B: PP-R&KE B: RE KR EEBHS£

BEtsE I EER

malizey MG
PEI PSU
150°C
PET PA66 MC
—RRT 28N
PC|POM
PPE | PA11 PA12 o

PMMA

EREKH
SR EER FoEmt ekt ESERRE
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WHE EAT L EFATIE £ 2 APVC. PE. PPERHIERATFH A Z ATk, BRATH A b #BAE B ATk 278 b 5 A%, 2R
MAE PR . B AR R AR, B A4S K R348 T 0 LKA, 484 T 20214, 20244 LHikPVC. 0.5 XPVC,
PEE A R H - FaPPE A1 R A5 #1-40.48%. -40.40%. -8.03%#7-16.73%.

B: PVCRAFMHE (Lf2) B: PEEHAAAPPEHAANH (/%)
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e——PVC (A WY 5k e P\/G (4 7R T M ) PP it RN em———PEE AR

KA R B Wind, KN, RS AP 16
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20 " 2015 2016 2017 2018 S 2 024
15 20
10 30
> -40
0 -50
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2023F, & EHAHE EAT é}izﬁ16197z‘mt Flbb-1.58%. & E #AHE &~ s 5FF = 23421316007 vh, &= AR AL
, WAL E B A BHH e T E = F491/5. B, BAEEARBEMHAEETOTFHTY &A F CRIL55%.

A: #HEEFLEZZEN B: 2023 #HF & EZE50H
1800 1 — % (7)) Yoy r12%
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o | || ||I .
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LA, TEEHERLHKL BT EG TN AR, it &8 ite0%. T E R EH ZE T A E20105F 4960357 A 38 An
£20224F6970367 -, REF BOEBRBARGIG K R BHEEE RERHY K. ARE20235F, PEKEEKE A11531%
N, HEREERE AHI5.257 N E, BHOKE EI AT, XIET BT EE RIGK.

A: 20225 BHEHETHEA &L H: REREBERGR (F2AR) B: KRERTFTHEERKTEKRE (FAL)
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R H By :*é;‘% 354 :i"’ﬁ17 ’53"33,5;
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» 5000 - 80 4
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2000 40 1
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20255 ¥ R —F LM EXLA, BARE “ZR TR ES, PAHRE IR ERERS, 2RHELSIFERTE
HHEFAR . RAET T RANT, BHRITPAY (EFRAAEARTRRGAERED EATE) , 212030%, 7
&2 ERSFEREI35MLE, RitrEiEi2.810s, SENR. B L5300 KR, #3530 K& 280007 o
3020359, HEHFLELMHORALAARBARERGFERT, RitratRAassics, ST RERDRLICT. BE
20235 &, A EGHTRKBEROROLELULT, TENEREKZARGHERTERNETZE.
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KB R B B K A A FA20144F690.5304% 5 52023 F490.576 , 123 B RE KPR H R K £3E. REEBEAKA )R 2 3R
BB RAANET], 5iL087; EAZBKATFET I, #0844, £H. FE. BIF. EEH. FRAALFERLE0S
VA b KA K A I R 2R e AR EGE , H SR MR AR 5. 20245F, KAIFAR B RKEKAES. M4
B F AR i$100012 7T, 21300% MNER EAAIARAEZFBCERE . BERAZRLETFKG T RY, FTERKDIKEFHR, ER
REEEHE AL KAY.
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N A A A A a a a a ok ! W K IE— i
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BHEE LS5 RATEORLARSMEN. 20285 FXEUR, RMFED ST — 4 FL8 5 T 90 B A& R4 5E 4
Foo AT IARRIL, HASORA AR, (20T AR AL, 20048120, 2EEAK S R TS,
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20 RiE REMRAEME23NE . EAE M 15002, K4S F30AE
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60 - LR EHEZMRAEEE00NE
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FE  ZARMA. R EHKE R 261500 2
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0
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ARIBBEA LT . 20245F, B4 (R, ) TERFINWRT A9F, BRIFBISATIOIRT, T5EAR KK KR T fo KILZH
R KIRT RS, TR EAN AT S R T T E N EHBEFFTRER T N—IK” #ksaEs,

R BT EHTERIEGRTEIRFRATLE R BRTEHFTELIETELIFFG
Y L"l' ":X o KA s o S, .
S I e O RATRRL A SR R ERERTE R R
s = S WAHTE W EA s Eamad, Ribdl IRbh T T aod Rk, ®it
ke A& I FR W T E PR,
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i o e At ok 2e s MA B S K. EEATR . WARBET T BUR IR
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Mo IR AhBh B GRS Ek, it o RANEERAGERI AL E.
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3 4, X R A2t 1010 7T ISR & e % T = 5 SN g I e e )
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20245, /8 AR T A G A T Q)BT AR A 3297 v, T RBARR F£976.4%. /3] ARALE) B AT AT A 8] Am 6] 6981 HF AR
, WEE 0 S A, AR AR LS 0, AR A R AT AL R T e AR, TR A A AT . AR,
OB TR AR, AR R FAT. TH AT TAZS 5] 530%. 20%. 25%F225%.

B ad FEF RS B: A FELSTHER

TE LA (ARK BRAE
RBEATIAL) |, 25%

B F | 30%

TRk, 25% Rl KA, 20%
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A R R AR R K o

NGB BT AR B IARAC R AL AR A A 75 sk AR R, ARLEE TS, R ZIRGE k. R
RAHRE AR AR, w3 B R G ARSBOR, AEARRLEGIRAR, FETERNERRAT AT THERAE, L
ok, e E) R RAT B 3 008 AN 2 BRI KA.
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20245, 1) ¥ EHEARG BANE RINFERIG, N EMEELGFZERR, MAHART22.7UCT, EEEAN84% . 2) 2 F]
HERLAE IR G5--F & L FMN A AR T9.30127L, B At T AR TR e A B, FIEmE L G2, 3) ARAlEDL
s PR TR AR ), e R TR, A8 AR AL FEANAANR T2.23MC0, BRAFHESE, MHmA, BT .
4) E N3 T E EHR Y ARG RE AL, FRERALE S TR, RRATIL = feidF,

B: 28] HAe b 5E BN (f2T)
WEMTELS RS S kS w AR LS mIRIR LS
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25 -
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15 1
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20245F5 F 28 H , /&) 5V W J& /5] EDAZE H) 3% B A P 8] (2505.HK ) ﬁﬂixﬁﬁiﬁﬁiﬁf B JLEDAEY A B A AT 3] A
. TRIEEDABY2024F F 4k, N3] A EDAMIA1.2%494% 5, vA20254F7 A 3 B PR B, EDAR T/A411.810# T, EDALBMEIL4E
KA E R RE RS ARAZ B AR S, QIEHINCHE. B AREA AT P E ARG EZ LR AL H BB YIRS, 20245 5%
L THMARK T16.90107T, [ 3IEK39.76%; FF ﬂxiff & AEAK T4706.87% 7L, 7 HLik 1Y 32.18%.

A: EDARBEEAKE B: EDARAM (B7T)
MEX Al L2 UnIledKin dom
’2 overieﬂzfﬁ:ré:ouses 9.00
7 ovemas warehouses 2.00

o0
0 JERE 6.00
4 warehouses

0 m | =00
. 200

N

— 6 overseas warehouses 3.00
& United States
\ 2.00

39fEB SR B
1.00

0.00

=39 overseas warehouses

AARD
Australia
@ 2@ R B

2 overseas warehouses

2024-05-28
2024-06-17
2024-07-05
2024-07-24
2024-08-12
2024-08-29
2024-09-19
2024-10-09
2024-10-29
2024-11-15
2024-12-04
2024-12-23
2025-01-14
2025-02-05
2025-02-24
2025-03-13
2025-04-01
2025-04-23
2025-05-14
2025-06-02
2025-06-19

FARR: EDAZHAIZIL, Wind, FRERE A IEM 30
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APPENDIX 1 ok

Summary

1. Leading domestic enterprise in the plastic pipe industry.

2. Benefited from the downward trend of raw material prices, the company's profitability is
excellent.

3. Downstream demand is expected to stabilize.

4. The company’s product mix is optimized and the company continues to expand into overseas
markets.
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IMPORTANT DISCLOSURES

This research report is distributed by Global Prosperity Financial Company Limited.

2-# JAIAIEAnalyst Certification:

o, EIRA, ERRIE (i) AFFRRE T 6T IR T BNV AFR F RAMEATRITA B AT R ET 8 $9AALLE, R (i) KGR F
BAAEAT A5 AFFRIRE T AR 6 BRI B E AR A K BatsbdRg F Aritit B ARA G 4984, BA) (RN TE) ELTHTHA
AEAT W 441 3.. 1, Zhuang Huaichao, certify that (i) the views expressed in this research report accurately reflect my personal views about any or all of the subject
companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations
or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject
companies discussed.
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TR E L (M20255-6 F1 18 B FF#63H4T) :

IR BIEMA NS (VAT@EAMA “GPF”) RAMAIPEALRABX T EERMBELZ GG KTRT. PRRBTFRT. L5HLIF801EGPFPRT L., FFELGPFA
Ao AT IR B AT 8, B AT w3 o X AP R, EETELT, SATIREIEEFRFR IR AT, BRFOEZEREGERARATESGEL (1
YR EH QA FE) AR BE,

AT R 2R

FEN, Rk6-184 A W TRAAAT AL SR E15%A E, KAEZ L 4T

IKE, AR6-184 A A TAIIARRT A EFE SRS A2 5%-15%%, HOEZ L4 T

o, RR12-184 A AT AOERS TR KR, AT L4 T . ARIEFINRA/NYSEA AL A AN, HRANAHKF IR RARIAFA X —E7],
WA, RK6-18/4 A A FRHAARKT 45 M8 A 5%-15%%, HEL L4 T

T, REk12-1840 A AT HESS SR £ 10%0A £, HER X4 T

A pr 2R R4S B AK-TOPIX, # E — KOSPI, 4 & — TAIEX, £ /& — Nifty100, £ & — SP500; t-4k A7 A F E 44 AL — MSCI China.

Ratings Definitions (from 18 June 2025):

Global Prosperity Financial uses a relative rating system using Buy, Neutral, or Sell for recommending the stocks we cover to investors. Investors should carefully read the definitions of all
ratings used in Global Prosperity Financial. In addition, since Global Prosperity Financial contains more complete information concerning the analyst's views, investors should carefully
read Global Prosperity Financial Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research) should not be used or relied upon as
investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing holdings) and other considerations.

Analyst Stock Ratings

Buy: The stock’s total return over the next 6-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Accumulate: The stock’s total return over the next 6-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 6-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes only of
FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Reduce: The stock’s total return over the next 6-18 months is expected to below the return of its relevant broad market benchmark, as indicated below.

Sell: The stock’s total return over the next 6-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan — TOPIX, Korea — KOSPI, Taiwan — TAIEX, India — Nifty100, US — SP500; for all other China-concept stocks — MSCI China.
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) EgFEREHE .

ok 2
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Wit: A% EINiE4E T 3085 2342301
FRA AW 75 (852)9748 7114
FRAZA A ®EL: charles.zhuang@gpf.com.hk
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