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Stock Bond Currency
Index (Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets

Thailand 1,463.0 -01% 2.4 01 337 -0.6% Rice 14.7 -0.8% Utilities -0.6% Chainlink -10.7%
Singapore 3,572.0 0.5% 2.9 -01 1.3 -0.5% Sugar 21.9 -0.6% ICT -0.6% Cardano -9.8%
Malaysia 1,616.4 0.8% 3.9 1.0 4.4 -0.2% Cotton 69.9 -0.3% Healthcare -0.3% Avalanche -9.7%
Indonesia 7,479.5 -0.3% 6.8 -0.3 15,753.0 0.2% Baltic Dry Index 1,374.0 -0.3% Cons Disc -0.2% Polygon -9.7%
Philippines 71361 -0.1% 5.1 -0.6 58.3 0.4% Silver 32.5 -0.1% IT 0.0% Litecoin -8.3%
Vietnam 1,244.7 -0.8% 27 0.0 25,320.0 0.1% Gold 2,736.8 0.0% Financials 0.0% Bitcoin Cash -7.3%
India 35,4741 -1.3% 6.9 0.6 841 0.0% Wheat 568.8 0.1% Industrials 0.1% Solana -6.6%
China 3,310.2 1.2% 2.1 2.1 71 -0.4% Palm oil 4,984.0 0.2% Cons Staples 0.2% Ethereum -5.9%
Hong Kong 20,567.5 0.3% 3.2 3.9 7.8 -0.1% EU Coal 122.3 0.2% Materials 0.2% Polkadot -5.6%
Japan 38,053.7 Closed 1.0 Closed 1521 -0.6% Corn 416.5 0.5% Real Estate 0.8% Dogecoin -5.2%
South Korea 2,589.0 1.8% 31 0.5 1,376.0 -0.2% Soybean 987.3 0.5% REIT 1.0% Binance Coin -5.0%
Taiwan 22,965.4 0.8% 1.5 0.0 32.0 0.0% Aluminium 2,595.5 0.6% Energy 1.2% Cronos -4.6%
Australia 8,422.8 0.5% 4.6 2.9 1.5 -0.4% Coffee 246.0 1.2% XRP -3.4%
UK 8,184.2 0.1% 4.5 1.3 0.8 -0.3% Copper 443.2 1.4% %Chg Bitcoin -3.0%
Germany 19,147.9 -0.6% 2.4 -1.0 1.8 -0.4% Soybean meal 299.6 1.5% Style/Basket DoD TRON -2.8%
France 737.7 -0.5% 31 -2.2 6.0 -0.4% Oil - Brent 751 2.7% Defensive -0.2%

Switzerland 11,896.9 -0.6% 0.4 -2.3 0.9 -0.7% EU Gas 40.2 2.8% Small -0.2% ETF %Chg
Italy 34,540.7 -0.4% 3.7 1.7 1,779.9 -0.4% Natural Gas 2.8 4.4% Growth -0.2% Thematics DoD
Spain 11,8051 -0.3% 3.0 -1.8 153.0 -0.4% Rubber 3491 Closed Low vol -0.2% Metaverse -0.9%
Greece 1,390.7 0.0% 3.4 -2.6 313.2 -0.4% Large -0.1% Cloud & Big Data -0.7%
us 5,712.7 -0.3% 4.3 -9.9 103.9 -0.4% Fixed Income %Chg High Beta -0.1% Gaming -0.2%
Canada 24,256.1 0.0% 3.2 -5.3 1.4 -0.3% DoD Rate Sensitive 0.0% Cybersecurity -0.2%
Mexico 50,882.5 0.5% 6.1 -3.9 201 -0.9% Thai Govt bond - 10yr 0.0% Global Cyclical 0.0% ESG -0.1%
Brazil 130,514.8 1.9% 10.5 0.0 5.8 -1.5% Global HY 0.1% High Dividend 0.0% Innovation 0.1%
Argentina 1,919,066.0 2.1% 7.6 5.2 992.6 0.2% Global Inflation-linked 0.2% Domestic 0.0% Semiconductor 0.4%
World -0.1% Global Investment Grade 0.4% Value 0.0% Genomic 1.2%
DM 0.0% U.S. Treasury 0.5% Commodities 0.1% Clean Energy 2.3%
EM 0.7% Global Treasury 0.5% Asset Sensitive 0.4% EV 2.7%
Source: Bloomberg, InnovestX @D
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Passive Fund Flows

Governrment Bond 1,873 ETF Thematic Fund Flows
Investment Grade 969
Short-Terrm Bord 722
Agaregate Bond 507 Innovation 42
EU Equiity 347 o o o -
Lonig-Terrmn Bond 321 Semiconductor 181
Global Equity 247 Biotech & Genomic 32
Value 194 o
Technology 182 Software 29
wan Eauity 8 Cloud Computing & Big Data "
Growth 68 B )
High Dividend 64 Blockchain, Fintech & Crypto 10
Litilities 59 -
P 3 Cannabis 5
Cons, Staples 5 EV & Battery & Autonomous 5
Materials -87
Srnall-cap -89 Gaming & eSports 5
Firanacial -94 -
Ll
EM Maney Mark et 114 ESG 4
Real Estate 120 Al & Automation & Robotic 2
EM Equity 127 )
Inflation Pro e A28 Online Retail & Modern Logistic 0
obin 140 Internet & loT 0
> 146
151 Metaverse -1
=1 -
232 Cybersecurity -1
238 Clean & New Energy -40
276
359 Space & Aerospace -78
-7
1 e 5 1,000 1,500 -200  -100 0 00 200 300 400 500

Source: Bloomberg, InnovestX
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FRevanig

Cost of ravenuz "

Glass profit
COnarating epernses

Saes and markating ™
Research and davekpment
General and administrathe

Total operating emanses
INcome ffom operations
Itzres! Income

Other Incame (Expense ), net
Income before provislon fof Income taes

Prowlzlon for Income tases
Net Income

Lags: Net Income attributabié fo nencontrolling Intarests

Met Income attibutabiz te commen steckhelders

Met eamings per share attibutabie ko commen steckhlers, bask
Met eamings per share atbulable b commeen steckhiolders, dilutsd

Welghtad-average shares of common stock culstanding wsed In computing net eamings
per share attributatie to common stockhokders, baslc

Welghted-average shars of commien slock cutstanding Usad In complrting net amings
per share stributatie to comman stockholders, dluted

(Tncludes sioCk-Dased Compansailon Sxpafse & Tollows (In Nolksands)

ol of e

Salas and markating
Riasearch and dewslopment
General and adminkstrative

Tolal steck-Dased compensation
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Palantir Tachnologes Inc.

Condensad Consolidaied Statements of Opemtions

{In thotsams, except per shiare smols)

(unauitad)
Three Month Endsad Nine Menthe Ended
Saptember 30, Saplember 30,
2024 2023 024 02

76516 $ GEELIE H 2037588 § 1616,662
145639 107922 01457 T22.068
oTaET 450,237 154651 129419
09474 178,372 03460 BATEI9
17556 105,708 TI6.378 iRl
138700 128172 M35 070
6577 410,254 13471 1240024
113140 39087 280360 64,172
52120 36,864 142,065 BEOZT
(8110} i (32,790 {11,356}
157160 79,065 408636 130244
7803 6520 1753 10,282
143,241 T1.429 390882 120,462
5B16 1934 780 L Tiv]
143526 § T.505 H 383181 § 115434
008 § ooz H] iz § 0.6
0.08 § 0.0z § 018 § 0.6
2260032 2162530 231,790 2134045
2,459,599 2,326,600 2424884 21M38

Threa Manths Endad Nine Menths Ended

Seplember 30, Saplember 30,
024 2022 024 2023

13123 $ T4 & 35841 § 2455
B0 G 19780 1,168 116,856
TG 71962 27532 6,068
478 45304 146,189 136278
142,426 $ 14,280 § 409340 § 4376

Source: Company Data, Bloomberg, InnovestX

Palantir ingoulduladndima lagsrgldla 30%YoY Kaviiusokyu
nnswwldluansganiavla (Aatdu 70% vevsigldnvkua) durls
deAudndimaagh $0.10

sr9ldluaksgaduladno 1) stoldonnmasgansyd w@ula 40%YoY
2) sreldaonMmaAtonsuaksgd 1aula 54%YoY

oUbLSLKUUDIN 1) ADUADLASIIWAAWDSY Al JOVUSBENIDALED
2) MsugngAUSOUToNU Microsoft IWald OpenAl Tu
amwioadoundopmMsmMssSnIAOIUUa0QNYED

UONNTUSTNUSUWUAIOMSEIs191GT 2024 soudvmasisield
nMAlenBUaKSgd o:1auland 50% U 2024

mwla:noulRRuldcnssAoNIngodovAu Al goavduuslduiaula
0 SOUELYUEDATLADLNSD
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Ldogv({sAdisiuovdiyaAlRu Palantir Aoudvdodd lag PE oghn
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Wynn Resorts

Three Months Ended Nine Months Ended
zvozaeptembqsgbzs Z)Zsaleptembgr 3;’!‘:23 ) 1 2 — —y 4 2 3
crmting reverues: I ©  \\/ynn Resorts Ingvucin31ma lags1gldradd 2%YoY onndAounwudu 6%YoY
ERtr S (22 and orher S i B L kav 1) stgldonanalonaaaav 1.9% cndimaltiovonsigldonmaluaaav
Total operating revenues 1,693,323 1,671,936 5,289,164 4,691,437
R °33352 = SRRy EaI 13.6%YoY 2) sruldornmstauwduluutifint@ulawgw 8% 3vsaoaollascnndnAa
o et 255255 23217 Faie: ,
Fro - | Zas7 i e © (UNMoWGeonu MGM Resorts Boludtouov Wynn Ainggoangmaluluanaionda
Impairment of goodwill and intangible assets — o — 94,4‘?‘-53 \ , = - =z , . - , ,
otat oparting apar—as 1560086 1609341  as23a28 4208991 doulllBuNUKavLIsLZoINNdUgnMSs:augvacaviugovlasuanou
srating income 133,237 62,595 765,836 482,446 vV v
ranilnpinige syt 30,729 46,534 105,785 . _ _ \ . .~
e T T TR e B GeEp “TEs £l - Marriott International Wivu 3Q24 d:=1@ularuudinnisiiulavevnguanmovAnsiia:
Orther 21,300 3’881 25,323 (1o 794) '
"%%:f:;;gr{;{;?;::e ‘(2"325,,: ::%% ‘%g;%: “"Qg’g anAms:augvlagsieldla 5.5%YoY kav RevPAR lalunnnima gnldudunkadd 7.9%
stL inwmu({los) - . . i 5.415) (120,541) 317,356 8,440 . . 2
e ] ' @O0 o anse? lioirodPESed - 1L(10810(SAT 1) RevPAR SUKQAD 7.9% aoumvonimAdunlaravaudovnMswudd
s 99y 203 % W1dun 2) A1 RevPAR Tuansgd Liaztiauna1o:anaw 3% Uldouw.a.kavldsu
A wans:nuoINBoLaUMKMSIdondv dosmwirhikusunusuaamamsaiav loglawi:
Marriott ' S
RevPAR ludud:anavlulasunan 4 uaaaoanol 24
— . «  mwsoula:RauliRuldsnngunaviNgogoAvdisLAaaUIN 1) LASUFADLLA:ILSYTON
B:ao00 2) aaaluduAWUIATHIAUR oehvisAdisTuevdnautigoavog lURANMOWUAD
1014 Pre covid level wWJ Upside (ldlgo: udgobuuslduuidu soudviAsugnolus:e:
aalUnAmaqddumnaaniloviav mwimilus:ezaalumswWudolugoo TH25 o=
I B — dndaou 2H24
= - +  1SWUSOSIANKRU Consolidated D1nMwoullaz:mMamsainosullonou ADYRULOLaDU
s DdeyeyreumsWudolugoodud 25

GI.OBA'. @D Source: Company Data, Bloomberg, InnovestX . X
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VU Lasertec ta: Foxconn RANIYNAU..13SW100S Al gotdula

Lasertec Results in Perspective (Quarterly)

Q1
Net sales 47,305
Gross profit 17,087
GP margin 36.1%
Operating income 10,279
OP margin 21.7%
Net income 7,702
R&D expenses 2,354
R&D percentage of sales 5.0%
Capital expenditure 223
Depreciation and 1078

amortization

FY2024

Q2 Q3
47,684 62,213
26,758 32,967
56.1% 53.0%
21,473 26,357
45.0% 42.4%
14,496 19,323
2,507 3,044
5.3% 4.9%
611 599
1,140 1,255

Q4
56,
30,

23,
4
17,

4,

1,

In millions of yen

FY2025
Q1
303 36,737
667 21,094
54.5% 57.4%
265 15,922
1.3% 43.4%
554 8,930
259 2,171
7.6% 5.9%
099 298
251 965

1,

YoY QoQ
(vs FY24Q1) (vs FY24Q4)

A223%
+23.5%

A 348%
A37.2%

+54.9% A37.6%

+16.0% A49.1%

A78% A 49.0%

+33.8% A728%

A 70.5% A228%

Lasertec Sales by Product Category
734

In billions of yen

29.3

47.3

47.6

62.2

56.3

Q2 Q3
FY2023
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Source: Company Data, Bloomberg, InnovestX

36.7

Semiconductor-
related products

Other products
Services

Q1
FY2025

Lasertec waus:nounislagsoudinsiaia s1eld: 36.74 wuduleu (aaav 22.3%
YoY) misonmscidumu: 15.92 wuduteu flsgn3: 8.93 wudulgu

naduoIns1e{daou semiconductor-related equipment aaav 38.5%YoY

TastuusltulagsoudindinAmanvkua mamsadsioldnot: 240 wuduteu fmison
msduvIu: 104 Wudutsuidutuwahmanisel: 288 lgudoRu

Foxconn Industrial $1913: 170.28 Wudukeou (WU3u 40% YoY) flsgn5: 6.40
WUAUKeoU (IWUTU 1.2% YoY)dasrisdudu: 7% (aaavoin 9.3% lulnou)

Luoltiv Maso:ldsuus:Tosuoinmsiaulavovidswioos Al agvdoltiovAsiSUNEQ
Blackwell servers Tul 2025 o1982gsalsgnans:nudiuadasimisdovaacmu
anumsaifdodo iPhone 16 udu

QaRKouAU 1) waus:noumsndimamsal: Avaovusdnidnaus:noumsmndini
mMa 2) msAvUs:uieumsnol: Noaevussngoavithkgraus:noumsMoUIsmMuLay
3) AouMmadudasifls: NoANBeyAULSLNAAUAIUSAsSIFTS

QQRVAU 1) UsLIUIAFADUSSTD: Lasertec: Wowigunsadwsnaudniaosidukan
Foxconn Industrial: JulndaudogmsidulavoviZswioos Al

Isovdosmwsout miknduRdsieldRinaodovnu Al doavduusliumsiaulade
(&lus:gaalu
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Quartertly Revenue Trend

250,000 16% 120% 140%
200,000 120%
80% 100%
150,000 68% 7% I 80%
100,000 38% 60%
150/ 26%  24% 40%
(]
50,000 4% i i 20%
0 = 0%
2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
I Revenue %Chg YoY (RHS)
Quarterly Margin Expansion Trend
7%
6% 5%
o % 49
5% 216 4% 4%
4% 3%
3% /3 & %2% 2%
29 W% % 1%
1% I 0% 0% 0%
0%
1% 0% 0% 0% 0%%,o,
3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
B Gross Profit Margin EBIT Margin ~ H Net Profit Margin
9 GI'OBAL Source: Company Data, Bloomberg, InnovestX
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BYD rhavisvugngmsavnulunimaa:tuswsmoadgivibdadiney lagawilu
Us:inAus13a kavonlndeynuauassanivnismiuaaiaaksgowsnia:
armwglsu

BYD avnu $1 bn ulsovmuniiiov Camagari Us:inAus1Ba 1U1KIENISWEQ:
U 2025: 150,000 AuU 2028: 300,000 AU (10% drsumsavoon{Ugo
UszinAduluawsmld) ravworsaunasiolsooruluindlnuenemusalagans
WwhilulpaoulUoua=sa

Uodegauuayumstaula 1) ulsungaduayuonsguiausida 2) ansdus:losu
nomBarksusasudiwih 3) dunuiowavhavluusidarhlisawwiuaulo

usiBalluaarasasudnlkajhigavev BYD uonondu lagluunsiAu-Augngu
2024:0an:W0susa BYD AuAatdu 72% vovsalthidnnvkualuusidawuiu 8
M YoY wwurdomswaasagud 200,000 AulugovaoriAu-aalAau 2024

1S1UOVAN 1) MsUENadlUaGUDILUSAO10E08 BYD AS:D18AIUIEEDOIN
aanakanuazadvmsidulangvdu 2) Aotuldssudiudunuuazinalulad

| S— -

yov BYD 219380¢TlkUSENASovdoullUvaalaldegviuadney

dognagnsmsavnundalouta:msaduayuonmasy miks1gosou BYD

UovNSaUSIAMILLAD 250-265HKD unaRthaulo
. X
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Brand Car Sales (Unit) %Chg MoM %Chg YoY
BYD 502,657 20% 67%
Li Auto 51,443 -4% 27%
GAC Aion 40,052 12% -4%
Leapmotor 38,177 13% 110%
Seres 36,011 -4% 105%
Deepal 27,862 23% 80%
Zeekr 25,049 17% 92%
Xpeng 23,917 12% 20%
NIO 20,976 -1% -1%
Voyah 10,157 2% 67%
Avatr 10,056 122% 159%
IM Auto 10,001 121% 149%
Jiyue 3,107 19% -

Tesla’s China Factory Shipments Unexpectedly Shrink
Wholesales fall 5.3% in October, snapping three months of gains

W 2023 W 2024
100K

75
50

25

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

Source: China Passenger Car Association
Note: CPCA data shown are preliminary figures. Bloomberg
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mwsouaalasagudduldouaalau goauusasudlagsouwudu 4.5%
goau1usa EV ua:lsusawuiu 50.9% 3vAaldu 53.3% vovgoauignvkua

Zeekr yoQd0UOUIWUTU 92% YoY rhafdgoaan 25,049 Au

BYD v1¢ EV ua:sagudiousald 502,657 AU 1AUn31 500,000 Autdunso
lsn

Xpeng 800d0UoUIWUTU 20% YoY rMaddgvgaldutdounaov i 23,917 Au
Nio douou 20,976 AU WUTU 30.5% YoY
Li Auto 990uU18 51,443 AU IWUTU 27.3% YoY

Tunmvonaunugoauly Tesla TUDUIA 68,280 AU anav 5.3% YoY la: 23%
QoQ goadvuou Model 3 la: Model Y anaav 22.7% o1nldounaurtin

Uodealuauuoin 1) unasmsaakyuonsguia 2) msidaulavioinygovlndau
U S)UTEJUWEJei\)LaéLJmSLLJé'aumﬂsaaudﬁwﬁulﬁusaaudTWv%

nMwimkikuo1aautsioduooliilasou Tesla dnn ks o1o10dulSov
MadguLa-NMsavasuiusudmMetuussINARLUIAADT ﬁ\)ﬁlswg\)m\)uougwém
srelheyAdgnuzMvMSIOUE Tesla, BYD, Li Auto
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nwaus:nouns YUMC ua: Country Garden (SUtEudeyeyreuusnniv fin. du

Third Quarter Grew YoY and vs 2019 »
e

Third Quarter 2019 2023 2024 2024 vs 2023 2024 vs 2019
No. of Stores 8917 14,702 15,861 +12% ¢ +78% 1441
Revenue ($ mn) 2319 2914 3,071 +5% ¢ +32% 111
Members (mn) 230+ 460+ 510+ +11% 4 +122% 1114111
Member Sales % 53% 65% 64% (1) ppt - +11ppt "
Operating Profit ($ mm) 300 828 371 +15% ' +24% "
OP Margin (% of revenue)  12.9%  11.1%  12.1% +1.0ppt § (0.8)ppt J

Core OP Margin
+1.4ppt YoY

Country Garden Sales Slump Eases After China Stimulus

/ Single month sales Yoy change
50%

-50

-100

] 1 1 1 ] | 1 1 1 I 1 I

Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct

2022 2023 2024
Source: Company filings, Bloomberg calculations Bloomberg
1 GLOBAI_ @D Source: Company Data, Bloomberg, InnovestX

Morning Routine

YUMC USudowudu 7% WioAud kavus:mAraus:nounsidandiaa s1eld
soulaula 5.4% YoY g0qu1gsouivs:UUIWUTU 4% YoYdou Same-Store
Sales aqav KFC: -2% YoY Pizza Hut: -6% YoY 91U0uaiuInvKkiuQ 15,861
KD WUTU 12% YoY

sasifisduorisogn 17% AvioinUnou fisoinmsddumuwuiu 13%
YoY

lagmwsouudlildQduin udgvanuisanduALAUNUIAT goau1gsouUgD
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Country Garden [ZumsWudovovgoauie luidouqainu aaav 31% Yoy
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Source: Company Data, Bloomberg, InnovestX

Maersk bU 3Q24 EBIT ogjfi 963 &1uaoaans gon31ma 29% onwadwsh
udounsolussio Ocean uas Logistics SOUBDAMSASUAUAUNULAZIWL
Us:ansmw USineumsuudolussio Ocean: WUBU 0.3% aduayuoinnsyuao
MeluIMARLTDUASD doUsS1ANS:010FUA Ocean: Wogodu 54% $08ondn
Us:uieuns 18.4 ppt

Aol Maersk TdUSUIWUMsAamMsainvl lagA1ad1 EBIT 9:0¢A 5.2-5.7 Wuaiu
aoaas 91ALGUA 3-5 wuduaoaans a: Free Cash Flow ogvlios 3 Wudiu
aoaans 91AWGUA 2 Wuduaoaais

doudiu COSCO Shipping s1evunaus:noums 3Q24 Audounso losdsield
WUTU 72% YoY 1Hovo1nUsuneumsuudongoiulia:sasiAs:ovauAnIwLGU
flsandIWudu 286% YoY ua:gon31Ama
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Joyakuningovovluavuil

Currency Current price Beta Analyst  Average Upside QTD MTD Growth P/E P/B  Div Yield NSOUSIANIINKULDNAUINATA
(Local Currency) Rating Target Price Performance Performance FY22F FY23F FY23F  FY23F FY23F Net D/E nudSu nusAu
Wynn Resorts Lid usb 95.7 1.0598 4.6 117.2 22% -0.4% -0.2% 179% 3% 17.8 58.2 14 NA 94.0 105.1
Marriott International Inc/MD usb 256.4 10059 34 258.7 1% -1.4% 3.1% 14% 13% 24.1 NA 1.1 NA 256.5 267.0
Palantir Technologies Inc usD 414 2.098 27 30.6 -26% -0.4% 11.3% 20% 21% 96.1 159 0.0 -1.0 40.8 45.1
Tesla Inc usD 2428 1.8604 33 2323 -4% -2.8% -7.2% 35% 32% 74.6 9.8 0.0 -0.3 201.0 2735
Li Auto Inc usD 247 1.376 4.6 30.5 24% -1.4% -3.9% 46% 41% 149 3.0 0.1 -15 234 297
Yum China Holdings Inc usD 48 0.5964 47 53.3 10% 0.1 0.1 12% 14% 19.2 27 1.6 0.0 419 48.1
Lasertec Corp Y 20,220.0 1.4101 3.6 29,7231 47% -13.9% -14.3% 27% 0% 18.2 6.7 23 -0.3 19,683 25,613
Foxconn Industrial Internet Co RMB 247 14365 49 315 28% 1.8% -2.0% 28% 18% 155 28 4.2 -0.2 23 27
BYD Co ltd HKD 291.0 09825 49 350.8 21% 3.4% 2.5% 26% 21% 16.3 3.8 1.9 -04 267 309
COSCO SHIPPING Holdings Co Ltd HKD 126 0.5987 3.7 124 -1% 9.4% -3.2% -45% -21% 7.5 0.8 5.3 -04 11.1 126
AP Moller - Maersk A/S EUR 11,510 1.0501 3.3 12,178.0 6% 6.6% 2.2% -87% -93% 39.7 0.5 3.1 -0.1 9,646 11,229
Source: Bloomberg, InnovestX
@ . X
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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
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CG Rating 2024 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ABM, ACE, ACG, ADVANC, AE, AF, AGE, AH, AIT, AJ, AKP, AKR, ALLA, ALT, AMA, AMARIN, AMATA, AMATAV, ANAN, AOT, 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, AAI, ADB, AEONTS, AHC, AIRA, APCO, APCS, APURE, ARIP, ARROW, ASIAN, ATP30, AUCT, AYUD, BA, BBIK, BC, BE8, BH, BIZ, BOL, BSBM, BTC, CH, ClI, CIG, CM, COCOCO, COMAN, CPI, CSS, DTCENT, EVER, FE, FORTH, FSMART, FSX, FTI, GEL, GIFT, GPI, HUMAN, IFS, INSURE, JCK, JDF, JMART,
KGI, 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, lIG, 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, SClI, 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.
*UsUnKSonssuMSskSoUSKIsuovUSENATToMUMsAUQUanoms WU msns:hAaRgonukdnnswe msnosa AossUSU Wudu Bomslddoya CGR Aosas:kUNEDU10aDAE10US:NOUGDE

Anti-corruption Progress Indicator
Certified ({GSuNMsSusov)

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, BTG, BTS, BWG, CAZ, CBG, CEN,
CENTEL, CFRESH, CGH, CHEWA, CHOTI, CHOW, ClI, CIG, CIMBT, CM, CMC, COM7, CPALL, CPAXT, CPF, CPI, CPL, CPN, CPW, CRC, CSC, CV, 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, lll, 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, LH,
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, NER, NKI, NOBLE, NRF, 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, PRTR, 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, SIS, 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, 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, TTB, TTCL, TU, TURTLE, TVDH, TVO, TWPC, UBIS, UEC, UKEM, UPF, UV, VCOM,
VGI, VIBHA, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, WPH, XO, YUASA, ZEN

Declared (Us:nmADausuad)

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

N/A

24CS, 3K-BAT, A, A5, AAV, ABM, ACAP, ACC, ACG, ADD, ADVICE, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, AKS, ALLA, ALPHAX, ALUCON, AMARC, AMR, ANAN, AOT, APO, APP, APURE, AQUA, ARIN, ARIP, ARROW, ASEFA, ASIA, ASIMAR, ASN, ATP30, AU, AUCT, AURA, BA, BBIK, BC, BCT, BDMS,
BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BlZ, BJC, BJCHI, BKD, BKGI, BKIH, BLC, BLESS, BLISS, BM, BOL, BPS, BR, BROCK, BSM, BSRC, BTC, BTNC, BTW, BUI, BVG, CCET, CCP, CEYE, CGD, CH, CHAO, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN, CMO, CMR, CNT, COCOCO,
COLOR, COMAN, CPANEL, CPH, CPR, CPT, CRANE, CRD, CREDIT, CSP, CSR, CSS, CTW, CWT, D, DCON, DDD, DHOUSE, DOD, DPAINT, DTCENT, DTCI, DV8, EASON, EE, EFORL, EKH, 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, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, 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, NTV, NUSA, NV, NVD, NWR, 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, SANKO, SAUCE, SAV, SAWANG, SBNEXT, SCI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEIl, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY,
SLP, SMART, SMD, 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, TCMC, TCOAT, TEAM, TEAMG, TEKA, TERA, TFM, TGPRO, TH, THAI, THANA,
THE, THG, THMUI, TIGER, TITLE, TK, TKC, TLI, TM, TMAN, TMC, TMW, TNDT, TNH, TNPC, TOA, TPBI, TPCH, TPIPL, TPIPP, TPL, TPOLY, TPS, TQR, TR, TRC, TRITN, TRP, TRUBB, TRV, TSE, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL,
VPO, VRANDA, W, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, YGG, YONG, ZAA, ZIGA

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 14, 2024) are categorised into: companies that have declared their intention to join CAC, and companies certified by CAC.
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Morning Routine A Subsidiary of SCBX Group
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