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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Crypto Assets
Thailand 1,466.0 1.3% 2.4 0.6 33.7 0.1% EU Gas 39.6 -4.9% IT -3.0% Dogecoin -7.2%
Singapore 3,558.9 Closed 2.8 Closed 1.3 -0.2% Natural Gas 27 -4.9% REIT -1.6% Chainlink -6.9%
Malaysia 1,601.9 Closed 3.9 Closed 4.4 Closed Silver 327 -3.3% Cons Disc -1.5% Polkadot -6.4%
Indonesia 7,574.0 0.1% 6.8 -4.7 15,697.0 0.0% Gold 2,744.0 -1.6% ICT -1.4% Ethereum -6.0%
Philippines 7143.0 -1.9% 5.0 1.6 58.1 -0.2% Coffee 245.9 -1.5% Real Estate -1.3% Bitcoin Cash -5.4%
Vietnam 1,264.5 0.5% 2.7 0.0 25,280.0 -0.1% Soybean meal 299.5 -0.7% Materials -1.2% Avalanche -5.2%
India 35,738.1 -0.3% 6.9 -0.8 84.1 0.0% EU Coal 122.9 -0.7% Industrials -1.0% Litecoin -5.0%
China 3,279.8 0.4% 2.2 -0.6 71 0.0% Baltic Dry Index 1,388.0 -0.5% Healthcare -0.9% Cardano -4.7%
Hong Kong 20,317.3 -0.3% 31 1.2 7.8 0.0% Cotton 69.6 -0.5% Financials -0.7% Polygon -4.3%
Japan 39,081.3 -0.5% 1.0 -1.2 152.0 -0.9% Wheat 570.5 -0.5% Cons Staples -0.5% Bitcoin -4.0%
South Korea 2,556.2 -1.5% 3.1 -0.7 1,377.0 -0.2% Copper 434.0 -0.3% Energy 0.2% Binance Coin -3.8%
Taiwan 22,820.4 Closed 1.5 Closed 32.0 Closed Corn 210.8 -0.2% Utilities 0.3% XRP -3.2%
Australia 8,422 -0.2% 4.5 3.7 1.5 -0.1% Rubber 355.5 -0.1% Cronos -3.2%

UK 8,110.1 -0.6% 4.4 9.4 0.8 0.5% Aluminium 2,601.2 0.1% %Chg Solana -31%
Germany 19,077.5 -0.9% 2.4 0.2 1.8 -0.3% Soybean 982.5 0.6% Style/Basket DoD TRON -1.3%
France 7,350.4 -1.0% 31 0.5 6.0 -0.3% Rice 14.7 0.8% Global Cyclical -1.5%
Switzerland 11,792.9 -1.5% 0.4 -5.1 0.9 -0.3% Oil - Brent 73.2 0.8% Asset Sensitive -1.0% ETF
Italy 34,281.2 -0.6% 37 1.4 1,7791 -0.3% Sugar 227 2.3% Growth -0.9% Thematics
Spain 11,672.6 -0.4% 3.0 -0.2 152.9 -0.3% Palm oil 4,800.0 Closed Rate Sensitive -0.8% Innovation -4.9%
Greece 1,382.7 0.1% 3.5 6.3 313.1 -0.3% Large -0.7% Semiconductor -3.4%
us 5,705.5 -1.9% 4.3 -1.6 104.0 0.0% Fixed Income %Chg Low vol -0.6% Cloud & Big Data -2.4%
Canada 24,156.9 -1.4% 3.2 -4.3 1.4 0.2% DoD High Dividend -0.6% Genomic -1.9%
Mexico 50,661.1 -0.4% 6.1 6.9 20.0 -0.6% Global Inflation-linked -0.1% Domestic -0.5% ESG -1.9%
Brazil 129,713.3 -0.7% 10.5 0.0 5.8 0.4% Thai Govt bond - 10yr 0.0% Value -0.5% Cybersecurity -1.4%
Argentina 1,848,744.3 0.6% 77 -8.1 990.2 0.2% U.S. Treasury 0.0% High Beta -0.3% Metaverse -11%
World -1.6% Global Treasury 0.0% Defensive -0.3% EV -0.6%
DM -1.5% Global HY 0.1% Small -0.2% Clean Energy -0.1%
EM -0.6% Global Investment Grade 0.1% Commodities 0.0% Gaming 0.1%
Source: Bloomberg, InnovestX
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AMZN vutauladlunnioa

Three Months Ended

MNet product sales
Net service sales
Total net sales
Operating expenses:
Cost of sales
Fulfillment
Technology and infrastructure
Sales and marketing
General and administrative
Other operating expense (income). net
Total operating expenses
Operating income
Interest income
Interest expense
Other income (expense), net
Total non-operating income (expense)
Income before income taxes
Provision for income taxes
Equity-method investment activity, net of tax
Net income
Basic earnings per share
Diluted earnings per share

Net Sales-TTM .,

MM
$950,000

$554,028

$475,000

$0

Q3 2023 Q4 2023 Q1 2024
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September 30, September 30,

Nine Months Ended

2023

2024 2023

2024

s 63,171 % 67,601 % 179,184 S 190,085
79,912 91276 225 640 260,082
143,083 158,877 404824 450,167
75,022 80,977 212,186 227395
22,314 24,660 64,524 70,543
21,203 22 245 63.584 64,973
10,551 10,609 31.468 30,783

2,561 2713 8.806 8.496

244 262 613 587

131,895 141 466 381 181 402,777
11,188 17,411 23 643 47390

776 1,256 2.048 3.429

(806) (603) (2,469) (1,836)

1,031 27) 649 (2.718)

1,001 626 228 (1,125)

12,189 18,037 23 871 46,265
(2,306) (2,706) (4,058) (6,940)

) = 12) (81)

s 9879 % 15328 % 19801 S 39 244
s 096 $ 146 % 193 s 376
s 094 % 1.43 % 1.89 § 3.67

Q2 2024 Q3 2024

$620,128

Net Sales - TTM (MM)

$102,974

17% q

$139,729
220, $3
61

B North America
International
B Aws

Source: Company Data, Bloomberg, InnovestX

77,425
%

AMZN waus:znoumstiaz:mamsaddndima dowalrsimRuaouauavizoudn

s19ldsou 3Q24 IWUTUGNIAQ 11%YoY tasflsoinmsdtuviu $17.4bn gv

n31AMan 14.7bn Dusvkyumnnnnaussioheonuilad lag AWS (USNI1SAaNDA)
+19%YoY AoUIDY +7%YoY ssAvluuaun +19%YoY veushAmigoslunmsdiuviu

WUTU 7.2% (udgoavcindisasimsiaulavevsigld)

Tussgzaaluana 4Q24 dnd1ma laguovsigldognsio 181.5-$188.5bn uasls
o1nmsctiuviuagi 16-$20bn soudivuoviBuavnulu FY24 WuTuogol
UodAtyoghn $75bn

ISToLUONCOLULa:Mamsaifoond soudvuevlusliulus:g=-aalums
@uladoqdonn 1) ssAnluuanuasroulTsRUOYELSLKUUNUSLTORGIUTU
AANOLGY2AULASUFADaKSTARMAWUADTKAY Fed USuaaaonile 2) 8sAo
Aa12AMADILSPKUUDINQUADA Al AGLAzUOVMSAVNUDEIUIESUADIULASY
s:UUTIAUTA 3) UWuMSA2UAURDUs:aNsMwhAdbralRuISIUUENgGGdoLtoD
4) yovArldsgavnu Al Awuduldumwnadulus:esduirnduuasiBosnddonmw
5sADlUS=EEND

IsS1gvsouasiuzoY AMZN lubovsimRugodoavkaouoviduiuniinanis
dudumuRdaitaue, twumMsAUAUNUAG tasmwsoumsusuasugalwia
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AAPL vuanoima uanswuasugaou

Three Months Ended

Net sales:
Products
Services
Total net sales
Cost of sales:
Products
Services
Total cost of sales
Gross margin

Operating expenses:
Research and development
Selling, general and administrative
Total operating expenses

Operating income

Other income/(expense), net

Income before provision for income taxes
Provision for income taxes

Net income

(' Net sales by reportable segment:
Americas
Europe
Greater China
Japan
Rest of Asia Pacific
Total net sales

1 Net sales by category:
iPhone
Mac
iPad
Wearables, Home and Accessories
Services
Total net sales
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Twelve Months Ended

28,
2024

30,
2023

28,
2024

30,
2023

69958 $ 67184 $ 294866 $ 298085
24,972 22,314 96,169 85,200
94,930 89,498 391,035 383,285
44,566 42,586 185,233 189,282
6,485 6,485 25119 24,855
51,051 49,07 210,352 214,137
43,879 40,427 180,683 169,148
7,765 7,307 31,370 29,915
6,523 6,151 26,097 24,932
14,288 13,458 57,467 54,847
29,591 26,959 123,216 114,301

19 29 269 (565)
29,610 26,998 123,485 13,736
14,874 4,042 29,749 16,741
14736 $ 22956 $ 93736 $ 96,995
41664 $ 40115 $ 167045 $ 162,560
24,924 22,463 101,328 94,204
165,033 15,084 66,952 72,659
5,926 5,505 25,052 24,257
7,383 6,331 30,658 29,615
94930 $ 89498 $ 391035 $ 383285
46222 $ 43805 $ 201183 $ 200583
7,744 7614 29,984 29,357
6,950 6,443 26,694 28,300
9,042 9,322 37,005 39,845
24,972 22,314 96,169 85,200
94930 $ 89498 $ 391035 $ 383285

Source: Company Data, Bloomberg, InnovestX

Apple (AAPL) IngoU F4Q24 lagsigldsouladndima 6.1%YoY kyuongoaule
iPhone AlaGA31AQ +5.5%YoY KavTnNsoonaUuAkLOEY iPhone 16 ATWIDOS

Al intelligence

ueuzNMwsounguaumadusanuildula udegvlsiagvaveoglus:au In line KSoM
no1aa1ama lag Mac +1.7%YoY Ipad +8% diugoauigludukadouInNIIAQ -
0.3% KavnQAUDNAISLIILYUUOY Huawei llas Xiaomi

uondnUM(saindimanaduonmiBoewirylumsenianAmaaduvovmagisu
[SoVMSTIYMT retrospective YaA1 EUR13bn TRAulasuaud ogolsiam(so:
dndmManInliisounans:nuavnao

ISTovIWaUs=noumsoonuldulalddountivibisoryuongiuaiulnou veu:n
nowdavmsyusinadioldangowWudaduidun lagtawidu
mwimtAlus:g=aalUisruuztaaunAM Apple Intelligence S19:anuisadvqagu
avA iPhonel16 TRIAUlaldKkSo U kaoUoquuldoviuldonala:ns:9nAdIARTUaKSTY
lagTunutwWumunavnguatiovdululdousuoau asmwdue luldouusigu

dogmwirhlais1onouuziAvrislu META wa: MSFT AuusTiumswWudogdatou
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Another Sign of Slowing Chip Rally

Korea's chip production falls for first time in more than a year

M Production  Shipments

Inventory
100%

50

2020 2021 2022 2023

Source: Statistics Korea
Mote: Year-on-year changes

Samsung Shares Lag AI Memory Leader SK

Smaller chipmaker dominates in high-bandwidth memory

Normalized As Of 10/30/2023 M Samsung Electronics Co Ltd M SK Hynix Inc

Blocomberg

100
50
MY teo

\W ) 40

=20

-0
--20
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct
2023 2024
Source: Bloomberg Bloomberg @
3 GI.OBA'. @D Source: Company Data, Bloomberg, InnovestX
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South Korea’s Chip Production anav 3% {uidounugngu Wumsaaavasousnlu
soun31 17 KaoMAWUTEU 11% luidoudomau nstaulavevnsdvoons:aodoan
kado 0.7% 91 17% uidoudvriay S:AUFUAIAYAGDaqaY 41.5% YoY a:noudl
onakNsso19MaLs:aadavtiono1NAIUADYMSBUKLOEAIUTIEDYOEVEA

Samsung Electronics (laavIKiEuavnmswudoRudounsolulasua 3/2024 RdAls
ans 9.78 A uduoou gondus:naums laglawrznowAukih lumswauninalulag
HBM3E drksuaaia Al Arhaodula usenduusliufo:ldsuus:TusionmsWudovon
9aaknssukUogAUNLazMsidulavovaana Al Tus:g:e10

Huawei IwgoU 3Q24 uaavlauiivmsiaula steldwudu 15.6% YoY wisiriisans

aqav 70.5% YoY lagimsdadvaunsnwuiwuiu 42% wsv Apple ludoutuvaaiadu
ssfoBU Al ldsuus:Tasuomnulounesguiadunatuayunaunu NVIDIA fuaaiadu ms
vgnessholUgoaannssuenugudwwh (EV) ssAinenugudmadommisiaiul 2024

Foxconn Industrial (ngvs1g{dldula 39.5% misgnsrinlusounaon FX w@aula 1%
wuoldumsidulavovssao Al Lla:mswaa Blackwell servers Tl 2025

drSuUs:iGunsNaaBUINKEIGRB:a0d0aY 1S1019uvN IildaRAouMws:du Micro
L1nUN WovoINNaUS:NOUNISUOY Samsung, SK Hynix, Foxconn K30 Huawei g0AD
iuladey udmwsouavruganimsiaulagolluds govimas:lumsiavlandu

1wy Normalize LIATU uddnueuwovMsiAUlauuuUnaTtAgVatgONIIMSIAUTASAU
Unalaenoll
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Li Auto waus:znoaun1sandima ualkuusliv 4Q24 s:a009

For the Three Months Ended

% Change®

Septezr:)l;;r 30, Juzraeziﬂs Septezr‘r]-?:r 30, YoY Q0Q o Li Auto shgviurnaus=nounMs 3Q24 lionduAmAQKIgUovLaaIQ Aoggoqaviuou

Vehicle sales Rl;??f;l&l Rl;:)],galc),? Rlxll],sz.z&s 22.9% 36.3% sagudlasuna 3 maaalkun 152,800 Au \WUTU 45.4%
Vehicle margin 21.2% 18.7% 20.9% (0.3)pts 2.2pts
Total 34,679.5 31,678.4 42,8742 23.6% 353% o 3} e A 113 A 1 o it
G‘;g;sr;:’:g[“es i P i R SR [OEJUfT]?SEjﬂSﬂUSUUQ\)llaO 3.9 wuaukgou dgondInNAaNIsa s19ldsouIwWUTU
Gross margin 22.0% 19.5% 21.5% (0.5)pts 2.0pts [ - 2 ' - ° 2 1 <

: i i 23.6% 10u 42.874 WudukeougondAma sasiiistuduagn 21.5% aaavidniios
Operating expenses (5,305.1) (5,708.9) (5,792.0) 9.2:%: 1.5:/0 o . . .
e o operations »3394 4680 0T Cime Ok 2N 22% ulnou LdgoAvgonIINAIMSaIN 20.1%
Net income 2.812.9 1,100.9 2.820.5 0.3% 156.2% _ - = - o 2 a va s Ve a N
Non-GAAP net income 34673 1/503.1 38510 1%  1562% +  USUnawsasnmndas M studuladudiwdeymsidvgudiusimiuaaiadognisaq
D ey shasahoy oot ADS sttributable fo > 67 10 266 s e Adunumswaa sasu L6 gvuidusuargauasdvunatdnngads:aunoiuaii§oogioun
Non-GAAP diluted net earnings per ADS . . A ,

attributable toiordin;ry shar%hglders 329 1.42 3.63 10.3% 155.6% é_OéOUﬂWSU']EJSﬂﬁaOC:]_DS:UU Li AD Max lWUﬁU ZjIOEJlWUé_OSWﬁWTS

Net cash provided by/(used in) operating activities 14,506.5 (429.4) 11,024.6 (24.0)% N/A
Free cash flow (non-GAAP) 13.224.8 (1,852.7) 9,051.8 (31.6)% N/A

For the Three Months Ended

September 30, 2023

June 30, 2024

September 30, 2024 September 30, 2024

Tuuoliumsiavlans:aado mamseaisigldlasuia 4/2024 R 43.2-45.9 Wudiu

RMB RMB RMB USs 8 e = 7 2 = ba e X ~ ¢

Revenues: KEOU ANASINAIAN 46 Wudurkeaou souavlhlusliudasimsidulavavgaadvuou
Vehicle sales 33,616,140 30,319,728 41,323 833 5,888,599
Other sales and services 1,063,315 1,358,668 1,550,385 220,928 -

Total revenues 34.679.455 31.678.396 42.874.218 6.109.527 y=aodoavlulasua 4

Cost of sales:

Vehicle sales (26,491,089) (24,635,504) (32,671,723) (4,655,683)

Other sales and services (543.882) (865.950) (977,822) (139.339) ) - = o ! = < o_ o L !
Total cost of sales (27.034.971) (25.501.454) (33.649.545) @.795022) ©® EﬂHSUC’]OlaUNaUS-.ﬂOUﬂ']SUO\)ﬂaU EV (Sulkuncwanunsarmmisia daolaunisao
Gross profit 7.644.484 6,176,942 9,224,673 1.314.505 N N ,

Operating expenses: — -5 — o Y _ — = [~ - 1 1 - _ 2 —0 1
Research and development (2.817.206) (3.027.581) (2.586.534) (368,578) youQQuu oasn(sisuiwuuu O']Oluuafyfg'lmf)']ﬂ']SllU\)UulSUGOUOEJa\) govAIOD
Selling, general and administrative (2,543 ,770) (2,815,105) (3,359,640) (478,745) v
Other operating income, net 55.870 133,773 154,174 21.970 [ —

Total operating expenses (5.305,106) (5,708.913) (5,792.000) (825,353) O:lu UOQ l.U a guyoavaQ a-] o] ﬂ SS J

Income from operations 2.339,378 468,029 3,432,673 489,152 K ?

Other (expense)/income:

Interest expense (11,698) (43.231) (54,167) (7,719) . - ' . [ . ' £ !

Interest income and investment income, net 439 800 370,034 (21,979) (3,132) ° H']ﬂﬂ']SllU\)UUlSUUOEJa\)lS']UO\)Q'] HUOEJ-]D TeS|a, BYD, Ll AUtO UTOJUO@YO llO

Others, net 183,585 383237 43 752 6.235 ?

Income before income tax 2,951,065 1,178,069 3,400,279 484,536 ) - ~ & —_ [ ] - —_ — 1 _
Income tax expense (138,191) (77.129) (579.789) (82.619) dSurinaasasud EVSIganngnu=nomMsiouiuudounsugoiuzkaniagoisulay

Net income 2,812,874 1,100,940 2,820,490 401,917 v -

Less: Net (loss)/income attributable to noncontrolling interests (10,357) (1,653) 6,228 887
Net income attributable to ordinary shareholders of Li Auto Inc. 2,823,231 1,102,593 2,814,262 401,030
Net income 2,812,874 1,100,940 2,820,490 401,917

9 GLOBAL &
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3Q24 goqugLUys Carlsberg ua: AB InBev aaavnoiniq.. UsSunagnsg

AB InBev
Figure 1. Consolidated pe
3023 3024 Organic
growth
Total Volumes (thousand hls) 151 891 148 039 -2.4%
AB InBev own beer 132 325 128 124 -3.1%
MNon-beer volumes 18 589 18 691 0.6%
Third party products a77 1223 252%
Revenue 15 574 15 046 2.1%
Gross profit B 394 B 366 5.6%
Gross margin 53.9% 55.6% 183bps
Normalized EBITDA 5431 5424 TA%
Normalized EBITDA margin 34.9% 36.0% 169bps
MNormalized EBIT 4027 4091 8.9%
Mormalized EBIT margin 25.9% 27.2% 171bps
Profit attributable to equity holders of AB InBev 1472 2071
Underlying profit attributable to equity holders of AB InBev 1735 197
Eamings per share (USD) 0.73 1.03
Underlying earnings per share (USD) 0.86 0.98
Carlsberg
VOLUME AND REVENUE DATA
Change Change
Q3 2023 Organic Acq., net FX 2024 Reported
Beer (million hl)
\Western Europe 7.8 -25% 0.0% - e -25%
Asia n.3 -6.0% 0.0% - 10.6 -6.0%
Central & Eastern Europe and India 99 49% 0.0% - 104 4.9%
Total 29.0 -13% 0.0% - 28.7 -1.3%
Other beverages (million hl)
Western Europe 3.7 56% 0.0% - 39 56%
Asia 1.2 1.4% 0.0% - 13 1.4%
Central & Eastern Europe and India 1 7.6% 0.0% - 11 7.6%
Total 6.0 5.1% 0.0% - 6.3 5.1%
Total beverages (million hl)
Western Europe 1.5 0.1% 0.0% - 1.6 0.1%
Asia 125 -5.2% 0.0% - 1.9 -52%
Central & Eastern Europe and India 1.0 5.2% 0.0% - 1.5 52%
Total 35.0 -0.2% 0.0% - 35.0 -0.2%

10 GLOBAL &
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Source: Company Data, Bloomberg, InnovestX,
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VU 3Q24 yov Carlsberg lla: AB InBev ustnglsugwaaibossuthuovlan
st1goumsiaulavevgaauisiuandivAuluaaiakan log Carlsberg Dooaug
ANsLAon +1.3% dindima wigeauisluglsua:duanua:suaaas udidulalu
duldguazglsuaduoon

dou AB InBev Dgoauigidula +2.1% dindima lasdmsi@ulalu 60% vovaaia
2NNASHANAULLUSUGKENOED Corona Ataula 10.2% uonaalakan Lasn1s
ueng B2B platform wu BEES BoAaatdu 72% vovsisld

dunagns AB InBev Trils EBITDA WWUTU +7.1% (dhn3ima) dosmsaadunu
MSKWAQ uasUs:MALNUZoRUAU 2 Wuduaoaas$ Tuveush Carlsberg $Au
hremsiaulavevrisunan 4-6% lazisvugngaaialukuoalrdovduls
Lloanogodlla:lASovaU3U 9

wuoliul 2024 Carlsberg marisunddulan 4-6% lagtiunisugngaanalode
ua:mstdnagns Sail '27 dou AB InBev USumamsainseuaivuow EBITDA du
@ndogluldula 6-8% uazijoldunmsuegnawosalwalouuuddna

GogmwsouIsIVLIIRUNGUTEL ITo:Isihaulo 1wovon 1) waus:nounseo
doulellazdnsAa ua: 2) MavdovovgusinaluaarakangoluWudodnoglsy
owsMuadu wiszu=au 4Q24 o:ldus:lgsdonnmsiilluinAmatagduaaow
souavASLYOLTUMALTYSSIAA
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Joyakuningovovluavuil

Currency Current price Beta Analyst Average Upside QTD MTD Growth P/E P/B Div Yield ASOUSIMDINYULOLAIU
(Local Currency) Rating Target Price Performance Performance FY23 FY24F FY24F FY24F FY23 FY24F Net D/E wudsSu (uodu
Amazon.com Inc uUsD 186.4 1.3 4.8 222.4 19% 0.0% 0.0% 100% 2% 27.8 56 0.0 0.0 0.3 182.1 192.5
Apple Inc usD 225.9 1.1 4.2 244.6 8% 0.0% -3.0% 9% 14% 279 230 0.5 05 -0.6 223 238
Meta Platforms Inc uUsSD 567.6 1.4 4.6 637.4 12% 0.0% -0.8% 13% 14%  22.7 6.3 0.4 0.4 -0.2 563.2 600.5
Microsoft Corp uUsD 406.4 1.1 4.8 501.2 23% 0.0% -5.6% 16% 19%  26.7 7.0 0.9 1.0 0.1 406.4 433.6
Li Auto Inc HKD 25.0 1.3 4.6 28.7 15% 0.0% -2.5% 43% 41% 14.9 3.0 0.0 0.0 -1.5 23.6 30.6
Tesla Inc UsSD 249.9 1.7 3.3 229.6 -8% 0.0% -4.5% 34% 33% 76.9 10. 0.0 00 -0.3 200.9 273.5
BYD Co Ltd HKD 279 0.9 4.9 346.9 24% -0.9% 1.7% 26% 21% 16.0 3.6 1.6 191% -0.4 267.6 312.3
Samsung Electronics Co Lt KRW 58,900.0 1.1 4.7 86,863.6 47% -0.5% -4.2% 22%  16% 9.2 0.9 2.5 2.6 -0.2 56530.6 62059.4
Carlsberg AS EUR 755 0.7 4.5 1,011 34% 0% -5.3% 14% 12% 12.5 3.6 4.0 4.3 0.9 758.6 815.6
GSK PLC EUR 1393 0.8 3.6 1,831 32% 0% -0.1 01 01 8.1 3.3 4.6 4.8 1.0 14071 1519.4
Anheuser-Busch InBev SA/I  EUR 55 0.9 4.5 68 23% 0% -71.4% 12% 14% 15.9 1.3 2.0 2.2 0.7 57.0 61.8
Source: Bloomberg, InnovestX
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Joyalusrgvutilludeyanimsilamwedeansiseu: Fodnavnuaiuisadnavialosnotl uasilludeayanidosinozBodiold udnvl usenkannswe duluoar lag $1Aa (“ustn”) TladudgurSosusovivAUONADY KO
auysaivovdoyadonaroudedivla AowwAalEuRusingeglustevubiduweomsthiausluyuuevuovustn ta:ilbunoiuAaliu eu SuRRUsINAlUSI8OIUIMGU Boorotdsullavidnmekandudonaid laguseniu
Subudovudolransiseusu k§ounavnunsiu stwvuddarmduweinswsdoyatlkuAtnavnuiiiu uSBnldsuiaseoudemsihdeyarsonouAaaiiulas Widlunnnsed dodudnavnudonosidqawdolumsworseundaaulo

=

Aaunsavnu uendINT USGN Las/kso usunlulndauovusinonoidoulRaodovkdonaus:lasilaq Auustnlag ﬁqnnéwoﬁwluswmuuﬁ?ﬁ

uSunkannswe dululoan nd 91Aa (“INVX”) WuuSBngounusen 1&gl ond 91Aa (UKsU) (“loadld ng”) WugioRusielkeyLLIdIWaLHID lazsuimsingwiedsd 910 (UKIBU) (“sunAisy”) WuusSUngounioady

ond 10ugdokuselrey Joyala q AlRgodovusuASY Tdngus:avAwaldlumsiuSauirsutiiu

lonansavubsarilag usBnkannswe sulutoar 1ond $1Aa (“INVX”) B0l uUSUN &30 NY 1A (UKILU) (“loadl lond”) WuddoRus1aTrey Tausunmsinewledse $1Aa (UKIBU) (“suiAisa”) BoiduustngosRloadi

2

o3 1W0ugdoRusoTney lfJur‘iU's"ﬂmmomsﬁue‘ims‘uasnssuio q Uov ns‘adlvﬁomsaonu?uﬁnémsmmoé\)hﬁuns‘wa’ woa 1y latna AULAU U102 UNJYY UNJLASIK S1AT JonoIu MsA1anisad nsUs:Lidu Las/kso

u B
'

Joyaduns:ylulonansauud (“deya”) Tdnaus:avAweldilludoyanslliidu ua:liorodaouidsdumstikduuzihuiyanalag kdolbumsiauade Kieolauoue Kiadnuoulilauodorolauourokannswe lag INVX
laz/k3onssums winvu Lla:gndvuov INVX goulidovsurRadonoiuidarialag AYADUIFYKIZMYASY ADUIFIKIENDSOU ANWIESKIgNMSHATYY kSonuFuKesuFulion sullunaonmsldrdonis
[Hodiodonsiddoya Nl soudvudlidinaWevnsgeyidonanls Unavnuwoigdoyalulonansadulius:noudoyalia:aoulRuduy soudvdimseugyrcuvovaulumsdaaduloavnu doyalulonaisadudsarduoin
ukdodoyan INVX iRusindedio Tag INVX Tsusevdvacugnden auysal ua:/kdo Asudouyovdoyadonad

INVX avougnslumsldqawtovovautdiwevgideolumsunluwuidudeyaduasvasiolasliidevuannaio nansadulivadvlildiawi:ynnanmkuatindu ua:kutlkonmsigh doudav weuws nig Suing Wuwa
dodo rSouaovmds:lusuluBowicisgluonluanueuslaq Budo:ldsunowdugoulluaisdnuaionuson INVX Aou

msdoueWowasala-ooUsu (Futures and Options) TANWIEDEVRO0ABTRIRONaUIaNUaEDTUEdAEY Soluikunzaufuynnannau vl AeumsdaaulodounaWoloosalia:ooUdu MUAISWOISANELIUNLASIBU
Sagus:zavAlumsavnu Us:aumsailunmsavnuuoorilu aaeaouAUIFgvAMUaIIsageusuldagvsaunau WovondnowIdulUIdRMUoI0gayIEeIBUaDNULINASUBUADNUIBULSA MUAISWOISANEDAIIUIFED
AbkuanonoINadusINMsBoneWowasalazoaUsdu a:munosdaduloavnudssauteov ua:/wse lunsaifidoavds munosyomuu:thoINAUSALINMOMSavNU

lonansavduivadvlknulawi:ynnanfkua (intended recipient) My ua-kuiliglathdeyalutlonansatudiluridh dode weuws uv1e $1KUe Aaaen thoonuiday KéathlUuaovkus:TsuluBowiaiss Id1doedsms
1a q loglildsusugyralluanganuaisnuson INVX Wumsaovkin

© avouauaNns 2565 UsUnkannswe dululoan g s1Aa
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CG Rating 2024 Companies with CG Rating

C ries with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AQT, AP, ASIMAR, ASK, ASP, ASW, AURA, AWC, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BDMS, BEC, BEM, BEYOND, BGC, BGRIM, BJC, BKIH, BLA, BPP, BR, BRI,
BRR, BSRC, BTG, BTS, BTW, BWG, CBG, CENTEL, CFRESH, CHASE, CHEWA, CHOW, CIMBT, CIVIL, CK, CKP, CNT, COLOR, COM7, CPALL, CPAXT, CPF, CPL, CPN, CPW, CRC, CRD, CREDIT, CSC, CV, DCC, DDD, DELTA, DEMCO, DITTO, DMT, DOHOME, DRT, DUSIT, EASTW, ECF, ECL, EGCO, EPG, ERW,
ETC, ETE, FLOYD, FN, FPI, FPT, FVC, GABLE, GC, GCAP, GFC, GFPT, GGC, GLAND, GLOBAL, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HENG, HMPRO, HPT, HTC, ICC, ICHI, Ill, ILINK, ILM, IND, INET, INSET, INTUCH, IP, IRC, IRPC, IT, ITC, ITEL, ITTHI, IVL, JAS, JTS, K, KBANK, KCC, KCE, KCG, KEX,
KKP, KSL, KTB, KTC, KTMS, KUMWEL, LALIN, LANNA, LH, LHFG, LIT, LOXLEY, LPN, LRH, LST, M, MAJOR, MALEE, MBK, MC, M-CHAI, MCOT, MFC, MFEC, MINT, MODERN, MONO, MOONG, MOSHI, MSC, MST, MTC, MTI, MVP, NCH, NER, NKI, NOBLE, NRF, NSL, NTSC, NVD, NWR, NYT, OCC, OR, ORI,
OSP, PAP, PB, PCC, PCSGH, PDJ, PEER, PG, PHOL, PIMO, PLANB, PLAT, PLUS, PM, PORT, PPP, PPS, PR9, PRG, PRIME, PRM, PRTR, PSH, PSL, PTT, PTTEP, PTTGC, Q-CON, QH, QTC, RATCH, RBF, RPC, RPH, RS, RT, RWI, S, S&J, SA, SAAM, SABINA, SAK, SAMART, SAMTEL, SAT, SAV, SAWAD, SC, SCAP,
SCB, SCC, SCCC, SCG, SCGD, SCGP, SCM, SCN, SDC, SEAFCO, SEAOIL, SELIC, SENA, SENX, SGC, SGF, SGP, SHR, SICT, SIRI, SIS, SITHAI, SJWD, SKE, SKR, SM, SMPC, SNC, SNNP, SNP, SO, SONIC, SPALI, SPC, SPI, SPRC, SR, SSC, SSF, SSP, SSSC, STA, STEC, STGT, STI, SUC, SUN, SUTHA, SVI,
SYMC, SYNEX, SYNTEC, TASCO, TBN, TCAP, TCMC, TEAMG, TEGH, TFG, TFMAMA, TGE, TGH, THANA, THANI, THCOM, THG*, THIP, THRE, THREL, TIPH, TISCO, TK, TKS, TKT, TLI, TM, TMILL, TMT, TNDT, TNITY, TNL, TOA, TOG, TOP, TPAC, TPBI, TPIPL, TPIPP, TPS, TQM, TQR, TRP, TRUBB, TRUE, TRV,
TSC, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVDH, TVO, TVT, TWPC, UAC, UBE, UBIS, UKEM, UPF, UPOIC, UV, VARO, VGI, VIH, WACOAL, WGE, WHA, WHAUP, WICE, WINMED, WINNER, ZEN

Companies with Very Good CG Scoring

2S, AAl, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, Cl, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGlI, KJL, KTIS, KUN, L&E, LHK, MATCH, MBAX, MEGA, METCO, MICRO, NC, NCAP, NCL, NDR, ONEE, PATO, PDG, PJW, POLY, PQS, PREB, PROUD, PSG, PSP, PSTC, PT, PTECH, PYLON, QLT, RABBIT, RCL, SAPPE, SECURE, SFLEX, SFT, SINO, SMT, SPCG, SPVI, STANLY, STPI, SUPER, SUSCO, SVOA,
SVT, TACC, TAE, TCC, TEKA, TFM, TITLE, TKN, TMD, TNR, TPA, TPCH, TPCS, TPLAS, TPOLY, TRT, TURTLE, TVH, UBA, UP, UREKA, VCOM, VIBHA, VRANDA, WARRIX, WIN, WP

Companies with Good CG Scoring

A5, ADD, AIE, ALUCON, AMC, AMR, ARIN, ASEFA, ASIA, ASN, BIG, BIOTEC, BIS, BJCHI, BLC, BVG, CEN, CGH, CHARAN, CHAYO, CHIC, CHOTI, CITY, CMC, CPANEL, CSP, DEXON, DOD, DPAINT, DV8, EASON, EE, EFORL, EKH, ESTAR, ETL, FNS, GBX, GENCO, GTB, GYT, ICN, IIG, IMH, IRCP, J, JCKH,
JMT, JPARK, JR, JSP, JUBILE, KBS, KCAR, KIAT, KISS, KK, KWC, LDC, LEO, MCA, META, MGC, MITSIB, MK, NAM, NOVA, NTV, NV, OGC, PACO, PANEL, PHG, PIN, PRAPAT, PRI, PRIN, PROEN, PROS, PTC, READY, ROCTEC, SABUY, SALEE, SAMCO, SANKO, SCI, SE, SE-ED, SINGER, SISB, SKN, SKY, SMD,
SMIT, SORKON, SPG, SST, STC, STOWER, STP, SVR, SWC, TAKUNI, TC, TFI, TMC, TMI, TNP, TOPP, TRU, UEC, UOBKH, VL, WAVE, WFX, WIIK, XO, XPG, YUASA, ZAA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such information. The Thai Institute
of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute of Directors Association, its officers, the authors
and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.

To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition (Not including listed companies qualified in the "no announcement of the results" clause from 1 January 2023 to 28 October 2024) is publicized.

*USUnkSonssuMskSoRUSKIsUavUSENNLToMuMsAUQUanDMs WU MsasmialngoAukannswe Msnosa AossUBU Wudu domslsdoya CGR Aosas:kundviodonaiols:noudos

Anti-corruption Progress Indicator

Certified ([GSUNSSUSOY)

2S, AAl, ADB, ADVANC, AE, AF, AH, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, ASW, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBGI, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BLA, BPP, BRI, BRR, BSBM, BTC, BTG, BTS, BWG, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPF, CPI, CPL, CPN, CPW, CRC, CREDIT, CSC, DCC, DELTA, DEMCO, DIMET, DMT, DOHOME, DRT, DUSIT, EA, EASTW, ECF, EGCO, EP, EPG, ERW, ETC, ETE, FNS, FPI, FPT, FSMART, FSX, FTE, GBX, GC, GCAP,
GEL, GFPT, GGC, GJS, GLOBAL, GPI, GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEALTH, HENG, HMPRO, HTC, ICC, ICHI, IFS, IlI, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGI, KKP, KSL, KTB, KTC, L&E, LANNA, LHFG, LHK,
LPN, LRH, M, MAJOR, MALEE, MATCH, MBAX, MBK, MC, MCOT, MEGA, MENA, META, MFC, MFEC, MILL, MINT, MODERN, MONO, MOONG, MSC, MTC, MTI, NATION, NCAP, NEP, NKI, NOBLE, NRF, NWR, OCC, OGC, OR, ORI, OSP, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PIMO, PK, PL, PLANB,
PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB, PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTECH, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RABBIT, RATCH, RBF, RML, RS, RWI, S&J, SA, SAAM, SABINA, SAK, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAOIL,
SE-ED, SELIC, SENA, SENX, SFLEX, SGC, SGP, SIRI, SITHAI, SKR, SM, SMIT, SMPC, SNC, SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SVOA, SVT, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TEGH, TFG, TFl, TFMAMA,
TGE, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TIPH, TISCO, TKN, TKS, TKT, TMD, TMILL, TMT, TNITY, TNL, TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPLAS, TRT, TRU, TRUE, TSC, TSI, TSTE, TSTH, TTA, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBE, UBIS, UEC, UKEM, UPF, UV,
VCOM, VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared (Us:mAauIsUel)

ACE, ADVICE, ALT, AMARIN, AMC, ANI, APCO, B52, BLAND, BPS, BYD, CAZ, CHASE, CHG, CV, DEXON, DITTO, ECL, EKH, EVER, FLOYD, GREEN, HL, HUMAN, ICN, IHL, IP, ITC, JDF, JMART, K, KJL, LDC, LH, LIT, MITSIB, MJD, MOSHI, NER, NEX, PLE, PLUS, POLY, PQS, PRI, PRIME, PROEN, PROUD, PRTR,
PTC, RT, S, SANKO, SAWAD, SCAP, SCGD, SFT, SHR, SINGER, SINO, SIS, SJWD, SKE, SNNP, SOLAR, SONIC, SUPER, TBN, TMI, TPAC, TPP, TQM, UREKA, VNG, WELL, WIN, WPH, XPG

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BR, BROCK, BSM, BSRC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CFARM, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO, COLOR,
COMAN, CPANEL, CPAXT, CPH, CPR, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EMC, ESTAR, ETL, EURO, F&D, FANCY, FE, FM, FMT, FN, FORTH, FTI, FVC, GABLE, GENCO, GFC, GIFT, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GSC, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, lIG, IMH, IND, INGRS, INSET, IRC, IRCP, IT, ITD, ITNS, ITTHI, J, JAK, JCK, JCKH, JCT, JKN, JMT, JPARK, JSP, JUBILE, KAMART, KBS, KC, KCG, KCM, KDH, KEX, KIAT, KISS, KK, KKC, KLINIQ, KOOL, KTIS, KTMS, KUMWEL,
KUN, KWC, KWI, KWM, KYE, LALIN, LEE, LEO, LOXLEY, LPH, LST, LTS, MAGURO, MANRIN, MASTER, MATI, MCA, M-CHAI, MCS, MDX, MEB, MEDEZE, METCO, MGC, MGI, MGT, MICRO, MIDA, MK, ML, MORE, MST, MTW, MUD, MVP, NAM, NAT, NC, NCH, NCL, NCP, NDR, NEO, NETBAY, NEW, NEWS,
NFC, NL, NNCL, NOK, NOVA, NPK, NSL, NTSC, NTV, NUSA, NV, NVD, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PJW, PLT, PMC, PMTA, POLAR, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PRO, PSG, PSP, PTL, QTCG, RAM, RCL, READY,
RICHY, RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD,
SMK, SMT, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, SSC, STANLY, STC, STECH, STECON, STHAI, STI, STP, STPI, STX, SUC, SUN, SUTHA, SVR, SWC, SYNEX, TACC, TAN, TAPAC, TATG, TC, TCC, TCJ, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA, THE, THG, THMUI,
TIGER, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UMI, UMS, UNIQ, UOBKH, UP, UPOIC, UTP, UVAN, VARO, VL, VPO, VRANDA, W,
WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, YGG, YONG, ZAA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of June 30, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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