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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) %DoD Commodities Sector Crypto Assets
Thailand 1,481.7 1.3% 2.4 -0.9 33.6 -0.3% Natural Gas 27 -4.0% Healthcare 0.1% TRON -1.6%
Singapore 3,581.6 0.3% 2.9 1.6 1.3 -0.4% Rice 14.5 -1.6% Cons Staples 0.5% Litecoin 1.7%
Malaysia 1,620.7 0.3% 3.9 -3.1 4.3 -0.6% Palm oil 4,914.0 -1.4% Energy 0.5% Ethereum 1.9%
Indonesia 74919 0.2% 6.7 -3.8 15,735.0 -0.1% EU Coal 121.0 -11% Materials 0.6% Cronos 2.3%
Philippines 7,257.9 1.7% 5.0 -1.6 58.3 0.0% Sugar 21.9 -0.1% Financials 0.7% XRP 2.9%
Vietnam 1,245.8 0.1% 2.7 0.0 25,341.0 0.1% Soybean meal 299.5 0.0% ICT 0.9% Bitcoin 3.1%
India 35,712.4 0.7% 6.9 -0.7 841 0.0% Cotton 70.0 0.0% Utilities 1.0% Binance Coin 3.3%
China 3,387.0 2.3% 21 -0.9 71 0.1% Gold 2,744.0 0.3% REIT 11% Cardano 3.6%
Hong Kong 21,007.0 21% 3.2 0.0 7.8 0.0% Rubber 3521 0.3% Real Estate 1.2% Polkadot 4.5%
Japan 38,474.9 11% 0.9 -0.9 151.6 -0.3% Corn 118.5 0.5% Industrials 1.2% Solana 4.6%
South Korea 2,576.9 -0.5% 3.1 -2.0 1,380.1 0.3% Oil - Brent 75.5 0.6% IT 1.3% Polygon 4.7%
Taiwan 23,106.8 0.6% 1.5 0.0 32.0 0.0% Silver 327 0.6% Cons Disc 1.4% Avalanche 51%
Australia 8,387.8 -0.4% 4.6 1.0 1.5 -0.8% Soybean 993.8 0.7% Bitcoin Cash 5.9%
UK 8172.4 -0.1% 4.5 7.2 0.8 -0.7% Wheat 572.5 0.7% %Chg Chainlink 6.4%
Germany 19,256.3 0.6% 2.4 3.0 1.8 -0.5% Copper 447.5 1.0% Style/Basket DoD Dogecoin 10.1%
France 7,407.2 0.5% 3.1 2.5 6.0 -0.5% Aluminium 2,633.9 1.5% High Beta 0.2%
Switzerland 11,866.0 -0.3% 0.5 8.7 0.9 -0.1% EU Gas 40.8 1.6% Defensive 0.2% ETF %Chg
Italy 34,4721 -0.2% 37 0.4 1,771.5 -0.5% Coffee 250.2 1.7% Low vol 0.2% Thematics DoD
Spain 11,839.2 0.3% 31 2.2 152.2 -0.5% Baltic Dry Index 1,405.0 2.3% High Dividend 0.2% Clean Energy 0.4%
Greece 1,399.7 0.6% 3.4 1.6 311.7 -0.5% Small 0.3% Cloud & Big Data 0.6%
us 5,782.8 1.2% 4.3 -1.4 103.4 -0.4% Fixed Income %Chg Value 0.3% Genomic 0.7%
Canada 24,387.9 0.5% 3.2 1.2 14 -0.6% DoD Commodities 0.3% ESG 1.0%
Mexico 50,831.5 -0.1% 6.2 2.4 201 0.0% Global Treasury 0.0% Growth 0.4% Cybersecurity 1.2%
Brazil 130,660.8 0.1% 10.5 0.0 5.7 -0.7% Thai Govt bond - 10yr 0.0% Large 0.4% Gaming 1.3%
Argentina 1,931,281.2 0.6% 75 -3.5 992.7 0.0% U.S. Treasury 0.1% Rate Sensitive 0.7% Metaverse 1.4%
World 1.0% Global Inflation-linked 01% Asset Sensitive 0.9% EV 1.9%
DM 1.0% Global HY 0.1% Global Cyclical 1.0% Semiconductor 1.9%
EM 0.8% Global Investment Grade 0.4% Domestic 1.0% Innovation 3.2%
Source: Bloomberg, InnovestX @D
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Reported Revenue EPS
Sector No. of . .
% of Index Stock YoY QoQ Surprise YoY QoQ Surprise
S&P 500 74% 372 5% 3% BEAT 8% -13% BEAT
Energy 3% 13 -5% 0% BEAT -19% -9% BEAT
Materials 4% 22 2% 5% In Line -2% -18% MISS
Industrials 13% 63 0% 0% In Line -5% -11% BEAT
[ Consumer Discretionary 8% 38 7% 5% BEAT 21% 21% BEAT
Consumer Staples 5% 24 1% 4% In Line 4% -36% BEAT
Health Care 9% 44 10% 2% BEAT 13% 26% BEAT
Financials 14% 68 6% 2% BEAT 7% -13% BEAT
Information Technology 8% 39 8% 5% BEAT 10% 1% BEAT
Communication Services 2% 12 9% 4% BEAT 23% 80% BEAT
Utilities 4% 20 4% 6% In Line 9% 26% BEAT
Real Estate 6% 29 7% 2% BEAT 2% -8% MISS
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QSR Consoclidated Operational Highlights Three Months Ended September 30,
Three Months Ended September 30,

fin LSS millians, axcept par share data) 2024 2023 2024 2023
(Unaudited)
(Unaudited)

Total Revenues % 2291 § 1,837
Income from Operations 5 57T 5 502 System-wide Sales Growth
Net Ingom % 357§ 364

TH 2.8% 8.1%
Dl Eamings per Sh S 078 % 078

BK {1.5) % 5.4%
™ S 284 5 265

PLK (0.6) % 11.2 %
BK 1z m
PLK 5 62 § 58 FHS (a) {1.3) % 7.0%
FHS 5 12 5 10

INTL 8.0 % 15.6 %

INTL 4 166 & 161
s & b - Consolidated 3.2% 10.9 %
Adjusted Oparating Incoma (a) 5 652 5 609

THIRD-QUARTER HIGHLIGHTS

Worldwide system sales grew 1%, excluding foreign currency translation, with KFC at 1%, Taco Bell at 5%, and Pizza Hut (1)%.
Unit count increased 5% including 1,029 gross new units in the quarter.

Robust digital system sales exceeding $8 billion, with digital mix over 50%.

GAAP operating profit grew 1% and core operating profit grew 3%.

Foreign currency translation unfavorably impacted divisional operating profit by $3 million.

Reported Results % Change
KFC Division +1 (4) +7 (2) (1)
Taco Bell Division +5 +4 +2 +11 +11
Pizza Hut Division (1) (<) +2 (6) (5)
Worldwide +1 (2) +5 +1 +3
Third-Quarter Year-to-Date
2024 2023 % Change 2024 2023 % Change
GAAP EPS $1.35 $1.46 (8) $3.73 $3.97 (6)
Less Special Items EPS' $(0.02) $0.02 NM S(0.14) £0.06 NM
EPS Excluding Special Items $1.37 $1.44 (5) $3.87 $3.91 (1)

7 GI.OBAL @D Source: Company Data, Bloomberg, InnovestX

Morning Routine

Restaurant Brands (QSR) lNEJ\)Ud"Wﬂdwmo laggoauigsou
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ot

Yum! Brands (YUM) wgvudingiAmaua:goiiiduluauithusen
laggoauigsouanay 2%YoY La-goauiganuauuov KFC uas
Pizza Hut aqav 4% (o1 Taco Bell o:=gvAviaulaia 4%
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Preliminary First Quarter Fiscal Year 2025 Highlights

The Company expects to report the following financial information for the quarter
ended September 30, 2024:

* Netsalesin arange of $5.9 billion to $6.0 billion compared to its previolus
guidance range of $6.0 billion to $7.0 billion

* GAAP and non-GAAP gross margin of approximately 13.3%0

e GAAP diluted net income per common share in the range of $S0.68 to $S0.70
compared to its previous guidance range of $0.60 to $0O.77

= Non-GAAP diluted netincome per common share of SO.75 to $S0.76 compared to
its previous guidance range of SO.67 to $S0.83

NXPI GFS ¢
WAX QU4 QA3 Q-Q V.Y s s ey

Total Revenue $ 38§ 30§ 34 4 ik Net revenve S LT o5 162 s 18 s (13 (s o ™

GAAP Gross Profit § 1886 5 172 § 1955 4% ' '

Gross ProftAdjustmens”  § (28) § (40) §  (49) fros prof oMy W omsog omes B A
Non-GAAP GrossProft  § 1892 § 1833 § 2000 3% &% i

GAAP Gross Margin 57.4% 57.3% 57.2% *"-I_F_N_ermwﬁt‘- § m H 411 H su s um s 1 “m °
Nor-GAAP Gioss Margin 562% B 565%

GAAP Qperating Income Dperting profit $ M58 1% s M8 (5 (Bes 0B 19%

(Loss) § 0§ w6 S om0 %
Operating Income NonIFRS sperating profit” s M5 Mms  m s (B (RS M "%
Adustments!! § (8§ (1§ @ =l .
Non-GAAF Operating Income § 1153 § 10711 § 1203 % 4 Netincome s M os 1% s W5 (N ks B 15%

GAAP Cperating Margin 5% B 8% : s

Non-GAAP Operating Margin 35.5% 3% 35.0% T a—— T m s W s w5 mes ® =
GAAP Net Income (Loss)
ﬂm’imﬂhlﬁmsmﬁkhﬂlqﬂls 5 ?m s 658 s ?E? Dilated earnings per share ["EPST) 1 w2 s ¥ 21 % 1 13) (2% 5 M %
NetIncome Adjustments™ ~ § (172) § (1) § (179)
NUH'GMF Hetlnmme "-055' Non IFRS dilured ERS™/ § ol o5 [% 1 S 1 0 o5 ) (% s 0.0 1]
Attributable to Stockholders § 890 § 829 § 965 Non 7R acjusted EBITOAT! s & § 60§ 6 § [ [ n ™
GAAP diluted Net Income Ve et T g
(Loss] per Share) $ a5 2% § A o g R m W W W P
Non-GAAP diluted Net Income —
(Loss) per Share? S M5 S 3§ M —— W owmom @ o o e

Source: Company Data, Bloomberg, InnovestX
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Super Micro Computer (SMCI) WeUdInIAMaNvAIsLagoqUe
uononimManisaioanuidindimasunu laguevrlsh 56-65cents do
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WasoDdaouUtyBanoon
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AU Global Foundary (GFS) iwevu 3Q24 tla:manmised 4Q24 and1A1Q
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Tumwsoud 1S1U0v31 1) LWKkaNEEY SMCI kavUeyrimeaTuusngvavidu
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LUzUoY Peer 9810 HPE DELL AduuoldumswWudoonn PC Al 2) uuzoglu
nauwdaniasuds:Tosioin Al AdmwmsiGulandnsinauhegludumead
La:sagudRgoALWUASTEE Tagisatuzuow Broadcom NVDA AMD SK
Hyunik TSMC
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Hon Hai’ Monthly Revenues « Hon Hai Precision sieviugaauigidouqanAuldula YoY: +8.59%, MoM: +10% 8o
1,000,000 50% dousasimsiaulandingadudaoudidounumwus ainsimamsead 3%
40%
800,000 30% » douusungoussioenuaudiwwi Foxtron s1801umMsIAulaogoudoinsw +336%
20% = e = @ o 1 da -
600,000 f l o0, YoY ua: +2% MoM wevuddgoaadudadountiogunntoiieugoaugsoy
400,000 I | i 0% , . - - . _ _ , .
‘ I ) 10% « uduuoldu Server Al goavudvunsvornuseninalulaguunalkejnsavnugondi 2
200,000 N . Y
. i I 1 | 1 igj uauduaoaansarsgluli douaaiaauisniwuuguavd iPhone ugovpQ4 8oudo
cog899999g8gssIssssysy DA s . s
B T2 ‘;U ‘g ‘% T ‘gg « soudividus:lu Apple MaL1OSDIAU Foxconn IWorAAIESWI100S Al luldrdultiovonn
fs<23"280z888=<23"280 _ - b aa . — R
Apple 20 UNURDNEAGSWI0SIWOEDIUMETUOLANSIOL USINEUMSKAaNKISoiU
I Revenue (NT$ MN) %Chg YoY - \ a - s < " a0 A
Foxconn SvidousuAsudnoles o:luds:i§unygosduindou Server Al [ddollov
Quarterly Financial Results —

Murata Manufacturing USUngnaasudoudidnnselndsuthuovegJu SI90IUDUR

(B JPY)

= Operaling profit E==Profit before tax
120.0

CIFrofit attributable 1o owners of parent —Revunus (B JPY)
600.0

uaavlkiiumsiaulasgvudounsvlussionifgadoviu Al Tagsialdwudu 3.7%

500.0

Profit
Revenug

100.0

MlsonASEITULIU WUTU 2.7% goqungBudounouwolaosSwudu 46%YoY
AOASUZOQUERIATITOVAU Al 9:lWUTU 2.3 tmul) 2024

wiomsiaulaveovgaquig Hon Hai 9:s:aadoav uovodunmisnauuiaulalus:=aun

IR R Normalize nndu Avligoavidodsatiuayumsiaulaoinssio Al ua: EV Arhid

20.0 . o - . 100.0

AoUTILE WOV Hoi Hai 1lDuAuRGUs:TosuonnmSWUdouovdd PC ua: Server Al ot
- _L B WutovsdAgylumsauuayunmsiaulalus:e:eno
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Quarterly Unit Sales Trends

(mil units) (mil units)
8 80
66.87mil

6 60
44.87mil 39.64mil

4 35.72mil 40

1.27
2 1.86 1.26 20
1.15 1.24 0.64
0.47 i
o 060 RES 823 073
2.94 mil 6.90 mil 1.96 mil 2.10 mil 2.63 mil

FY24/Q2 FY24/Q3 FY24/Q4 FY25/Q1 FY25/Q2

mm Nintendo Switch Nintendo Switch Lite

Nintendo Switch - OLED Model ~—e—Software

FY25/Q1-Q2 Regional Sales Ratio

m Japan

The Americas

m Europe
m Other

44.6%

Proportion of sales outside Japan: 74.7%
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Orsted ua: Vestas gvidaowningluaarawaovviuau

orSted s Offshore wind power EBITDA Onshore wind power EBITDA

g Revenue (Offshore&Onshore wind power)

25,000

20,391 20,257

20,000 19,215

16,494
15,000 1513

16,656
14,941 14,696

12,186 12,889

10,000 ,23

b 5o iii
, 4855 gk 2978 i

(5,000)

1Q22 2022 3Qz22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Vestas
Power Solutions revenue and EBIT margin before special items, mEUR and percent
Offshore revenue EBIT margin
Il Onshore revenue -+ EBIT margin adj. for sale of technology E
4,250
3,768 3.851 425
325 3,415 e
2,625
490
1,779
116
3.3
(2.7) L
(8.6) (8.1) > f‘?:g) (9.5)
(17.4)7+""(0.9)

(20.4)
Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024
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Orsted U 3Q24 $1901U EBITDA 9.55 Wudu DKK 1WWUTU 4% YoY udounso
n31ma lagldsulsLryUOINMSINUAMADMSNAQLA:SIAMWADLIURZLTU

veusAlulasnal usunikiindooniaansogh 62.8 Wudu DKK thudu 46%
YoY wiovonmidsremsioasivuazmsssulliounsenianuow Ocean Wind 1
soudvlAsLMS Revolution Wind Aus:auleyrwinoadivarda:migshanwuiu

wuoltiul 2024 usBnUSUWULTN EBITDA U 2024 10ugov 24-26 Wuaiu DKK
o1nmsUsuUsoUs:ansmwmswaalulasomswavviuauiiadoauysead udgod
AoWIEEYAUAUNUIAgVALINBaYAIWAMeTUTASOMSAAIE

Vestas s1901us191d 5.2 Wudugls tWudu 19% YoY Gndima 91ndsuieums
waaua:s1mMMsavuoungodu laglawn:ssio Power solution lla:uoqdbdonv
AV (Backlog) sougvéiv 63.4 wudiugls og1v(sAmu uSBNgowWBeynudunu
dumssuus:AuRIWUTU a:dowali EBIT A 235 d1ugls dindinAma 33%

uuoTiul 2024 usBNgvALLT EBIT margin A 4-5% udmao:oglus:aunsouav
91ndunuRgvdu ta:riksimMUsSuavnsi 12%DoD

1SIWoLMWMSUSUADavUDLSIATAU Orsted Lla: Vestas Kavsi1gviuWa

] ]
2 - —_

UsznoumstdulomalumsavnuanSughsunouidenldgo tWomardoms
Turnaround UBoY 4Q24 KoUK veuzRtsIEVAVOLNSSADTIVIAUTOTA
OWSU Clean Energy
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Joyakuningovovluavuil

Currency Current price  Beta Analyst  Average Upside QTD MTD Growth P/E P/B  Div Yield NSaUSIAMMINUULSNAUINATA
(Local Currency) Rating Target Price Performance Performance  FY22F FY23F FY23F  FY23F FY23F Net D/E lnuosu ([lupll
Yum! Brands Inc usb 1347 0.6639 3.6 1453 8% 2.7% -3.6% 5% 11% 218 NA 24 NA 131.8 1354
Restaurant Brands Internationa usb 68.2 0.7281 43 81.7 20% -1.9% -5.4% 14% 10% 17.7 58 3.9 28 68.6 73.3
Super Micro Computer Inc usb 27.7 2.2021 3.2 54.7 97% -4.8% -33.5% 33% 39% 6.3 1.7 NA -0.1 259 59.3
GLOBALFOUNDRIES Inc usb 414 1.4166 3.9 50.0 21% 13.3% 2.8% 1% 49% 24.1 1.8 0.0 -0.1 364 426
NXP Semiconductors NV usb 2247 1.4479 43 2720 21% -4.2% -6.4% 1% 15% 16.8 53 22 0.8 223.8 251.5
Taiwan Semiconductor Manufactu usD 196 1.3485 48 233.8 19% 0.0 0.1 30% 19% 217 6.0 14 -0.2 1834 206.3
NVIDIA Corp usb 139.9 1.8584 47 148.6 6% 5.4% 15.2% 44% 20% 34.3 19.1 0.0 -0.3 131 145
Advanced Micro Devices Inc usb 141.7 1.7109 45 185.1 31% -1.7% -13.7% 55% 39% 275 37 0.0 0.0 138 173
GLOBALFOUNDRIES Inc usb 414 1.4166 39 50.0 21% 13.3% 2.8% 1% 49% 24.1 1.8 0.0 -0.1 36 43
Broadcom Inc usb 1739 1.7394 47 194.6 12% 2.4% 0.8% 29% 17% 279 10.8 23 1.1 166.4 187.2
Hon Hai Precision Industry Co HKD 216 0.9659 438 2458 14% 1.9% 14.9% 32% 14% 14.2 1.6 4.1 -0.2 195 221
Murata Manufacturing Co Ltd JPY 2,770 1.0852 48 3,642.8 32% 2.3% -1.3% 16% 10% 17.2 1.8 23 -0.2 2681.8 29120
Nintendo Co Ltd JPY 8,019 0.8213 4.1 9,186.8 15% 5.0% 9.0% 24% 16% 23.6 32 26 -0.9 77728 8231.8
Orsted AS EUR 420 1.0134 37 466.0 1% -5.7% 12.1% 24% 16% 15.7 20 26 0.6 404.7 4574
Vestas Wind Systems A/S EUR 119 1.3123 39 190.5 0.6 -19.3% -44.3% 43% 6% 14.8 37 29 0.0 121.9 140.0
Source: Bloomberg, InnovestX
. X
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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
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C ies 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, lI, 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, SIWD, 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, CI, 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, 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, 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.
*UsunKSonssuMskSoUSKIsuovuSINATTodMuUMsAUQUanoms WU msns:hAaifigonukdannswd msnosa possusU Wudu domsigdoya CGR Aosas:kUnELUI0aDNE10US:NOUGEDE

Anti-corruption Progress Indicator

Certified ([GSun1SSUsOD)

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, CI, 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:mAaUISUA)

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, BIZ, 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, [IG, 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, MPJ, 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, SEl, 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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