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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Crypto Assets
Thailand 1,447.2 -0.3% 2.4 -0.2 33.7 -0.2% EU Gas 41.6 -3.7% IT -1.2% Bitcoin Cash -2.0%
Singapore 3,558.9 -0.9% 2.8 -3.3 1.3 -0.1% Rubber 356.0 -2.5% Cons Staples -0.4% Avalanche -1.8%
Malaysia 1,601.9 -0.8% 3.9 -0.7 4.4 0.0% Rice 14.6 -2.4% Materials -0.3% Solana 1.7%
Indonesia 7,569.9 -0.5% 6.8 2.2 15,700.0 -0.4% Silver 33.8 -2.0% Healthcare -0.3% Dogecoin -1.5%
Philippines 7,280.2 0.6% 5.0 -0.7 58.2 -01% EU Coal 123.7 -1.6% Cons Disc -0.3% Cronos -1.4%
Vietnam 1,258.6 -0.2% 27 0.0 25,295.0 0.0% Cotton 69.9 -0.9% Utilities -0.2% Binance Coin -11%
India 35,845.3 -0.2% 6.9 0.1 84.1 0.0% Corn 411.5 -0.5% Financials -0.2% Litecoin -0.7%
China 3,266.2 -0.6% 2.2 -01 71 -0.2% Baltic Dry Index 1,395.0 -0.5% Industrials -0.1% XRP 0.0%
Hong Kong 20,380.6 -1.5% 3.1 -4.1 78 0.0% Copper 435.2 -0.2% Energy 0.0% Bitcoin 0.7%
Japan 39,277.4 1.0% 1.0 1.7 153.4 0.0% Soybean meal 301.6 -01% Real Estate 0.3% Polygon 0.8%
South Korea 2,593.8 -0.9% 31 -1.8 1,379.6 -0.5% Aluminium 2,642.6 0.0% REIT 0.3% Polkadot 0.8%
Taiwan 22,820.4 -0.5% 1.5 0.0 32.0 -0.2% Gold 2,787.6 0.5% ICT 0.6% TRON 21%
Australia 8,439.5 -0.8% 4.5 1.2 1.5 -0.2% Wheat 573.3 0.5% Cardano 2.2%
UK 8,159.6 -0.7% 4.4 3.7 0.8 0.4% Coffee 249.6 0.6% Ethereum 2.2%
Germany 19,257.3 -11% 2.4 5.1 1.8 -0.3% Sugar 22.2 0.6% Style/Basket Chainlink 6.1%
France 7,428.4 -11% 3.1 5.1 6.0 -0.3% Soybean 976.5 1.2% Growth
Switzerland 11,9677 -11% 0.5 0.8 0.9 -0.1% Palm oil 4,800.0 1.3% Global Cyclical -1.0% ETF
Italy 34,502.7 -1.2% 3.6 75 1,783.6 -0.3% Qil - Brent 72.6 2.0% High Beta -1.0% Thematics
Spain 1,715.0 -0.7% 3.0 5.9 153.3 -0.3% Natural Gas 2.8 21.3% Large -0.9% Semiconductor -1.8%
Greece 1,381.8 -1.4% 3.4 6.0 313.9 -0.3% High Dividend -0.8% EV -1.4%
us 5,813.7 -0.3% 4.3 4.6 104.0 -0.3% Fixed Income %Chg Value -0.7% Cybersecurity -1.2%
Canada 24,507.8 -0.2% 3.3 1.6 1.4 -0.1% DoD Low vol -0.7% Gaming -1.1%
Mexico 50,877.2 -0.6% 6.1 3.4 20.2 0.4% U.S. Treasury -0.1% Rate Sensitive -0.6% Cloud & Big Data -1.0%
Brazil 130,639.3 -01% 10.5 0.0 5.8 0.0% Thai Govt bond - 10yr 0.0% Asset Sensitive -0.4% Innovation -0.4%
Argentina 1,837,535.2 -0.4% 77 -90.1 988.6 0.1% Global HY 0.1% Small -0.3% ESG -0.3%
World -0.3% Global Treasury 0.1% Commodities -0.3% Metaverse -0.3%
DM -0.4% Global Inflation-linked 0.2% Defensive -0.3% Genomic -0.2%
EM -0.9% Global Investment Grade 0.3% Domestic 0.2% Clean Energy 0.4%
Source: Bloomberg, InnovestX
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Japan Equity

Passive Fund Flows

ETF Thematic Fund Flows
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Third Quarter 2024 Financial Highlights

In millions, except percentages and per share amounts
Revenue

Costs and expenses

Income from operations

Operating margin

Frovision for income faxes

Effective tax rate

Met income

Diluted eamings per share (EPS)

Revenue

Costs and expenses:
Cost of revenue

Research and development
Marketing and sales
General and administrative
Total costs and expenses

Income from operations

Ini: t and other income, nef i

Income before provision for income taxes
Provision for income taxes

Net income

Earnings per share:
Basic
Diluted

Three Months Ended September 30,

META PLATFORMS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF INCOME

{in millions, except per share amounts)

(Unaueited)

2024 2023 % Change

5 40,588 5 34,148 19%

23238 20,398 14 %

5 17,350 5 13,748 26%
43 % 40 %

5 2134 5 2437 (12) %
12% 17 %

5 15,688 5 11,583 5%

5 6.03 5 439 LT ]

Three Months Ended September 30,

Nine Months Ended September 30,

2024

2023

2024

2023

Weighted-average shares used to compute earnings per share:

Basic
Diluted

6 GLOBAL €&

3 40,589 5 34,146 5 116,116 5 94.791
7373 6,210 21,322 18,264

1477 9,241 31,693 27,988

2522 2,877 5107 9.075

1,565 2,070 5978 9.119

23.239 20,398 70,100 54,424

17,320 13,748 46,018 30,367

472 272 1,095 254

17.822 14,020 4711 30.621

2134 2,437 5,588 5.540

5 15,688 5 11,583 5 41,522 5 25081
3 8.20 5 4.50 5 16.37 3 9.73
3 6.03 5 439 & 15.88 3 9.56
2,529 2,576 2536 2,577

2,600 2,641 2615 2,623

Source: Company Data, Bloomberg, InnovestX
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Twehve Months Ended June 30,

Diluted Exrnings

Rewenue Operating Income Met Income per Share
2023 As Reported (GAAF) £211,915 $88,523 572361 $5.68
2023 As Adjusted (non-GAAP) £211,91% 80 654 473,307 9.1
2024 As Reported (GAAF) Ba45,122 £109,433 SE8,136 1180

Selected Product and Service Revenue Constant Currency Reconciliation

Three Momths Ended June 30, 2024

Percentage Change ¥/Y

Percentage Change ¥/

(GAAF) Constant Currency impact Constant Currenc; ¥
Microsoft Cloud 21% 1% 2%
Office Commercial products and doud services 12% 1% 13%
Orffice 365 Commercial 13% 1% 14%
Office Consumer products and cloud services 3% 1% 4%
Linkedin 10%: s 3%
Crymamics products and cloud services 16% 0% 163
Drynamics 165 19% 1% 200
Server products and dowd services 1% 1% 23%
Azure and other doud services 29% 1% 307
Windows T 1% %
Windows OEM T 0% 4%
Windows Commercial products and doud services 1% 1% 123
Crevices (1% 2% )%
Xbox comtent and services 1% 0% 1%
Search and news advertising excluding traffic acquisition costs 19% 0% 198
7 GI-OBAL @D Source: Company Data, Bloomberg, InnovestX
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Gulanssaodoavuov Azure

$10IAWUTU 16% Kuuons181doIAUSMSAANOANIWUTU 22% KaoMs
w@ulauronsieid Azure IWUTU 34% Zvonstaulauionn Al 12%

veu:ns19ldlussioduladisunu Productivity and Business Processes
12%YoY lla: More Personal Computing +17%YoY

og0lsfid s1AMRUaLUaUDLIBLAUBDISUS DU Tunaon 1) Asavnu
AulAsvagvWUNUIWLTUDEDNNIWESOLSUUSMS Al 2) ADIUADIANTS
aulafs:aodovow Azure ulasuadeq WU lasmasieldolasaado
31%-32% 3) MsLwvIunsuLsLIuIN Amazon, Google (Alphabet), uas
Salesforce ocwvAwWaUNATUTaE Al UoLADLOY

oe1vlsAd 1s1Bo31 1) Microsoft goiluktiviudihaanaoins:uudAUASU
O0OSIAADIUENUISANMYMSLWOIURG 2) Msavnuidumwnadulus:g:=au
uazidosravnuiwemsiaulas:gze1o dosmwirmilkiswovsimAuRUSUaY
ulomalumsa:aund ua:goAvuuzavnuoinmMwiusldumsiaulano=u
onnauavA Al Wudney
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Netincome Deliveries EV-onlysales Marketcap

3Qresults Revenue

BYD $28.20 $1.6B 1,129,256 443,426 $118.4B

Tesla $25.2B $2.2B 462,890 462,890 $833.1B

BYD and Tesla Are Top Selling Electric Vehicle Brands
Tesla all-in on electric only, BYD boosted by hybrid purchases
/ BYD fully-electric car sales ~/ BYD plug-in hybrid sales Tesla deliveries

TO0K units
600

BYD ends
combustion 500
engine sales 400
300
200

100

T T T T T T T T T T T
1Q, 2Q, 3Q, 4Q, 1Q, 2Q, 3Q, 4Q, 1Q, 2Q, 3Q,
2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024

Source: Bloomberg, Tesla, BYD

Source: Company Data, Bloomberg, InnovestX
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BYD adwous:damaaskintkdosmsrisioldusortin Tesla Wunsousnlulas
uia 3/2024 a:ﬁoulﬁlﬁuﬁ\)mswéauuUa\)nst\)éhﬁnguqmmHﬂssuwa
Us:noumss191d 201.1 Wudukegou (Wudu 24% YoY) chndima filsgna:
11.6 WUZUKeoU (IWUDU 11.5%) udrniseiodinan tesla sasiAlsdudu: 21.9%
aqavon 22.12% Welaswa 3 URudo goaugsasud: 112 dUAU

nagnshmk BYD Dsheldusokin 1) nagnswannturnkainkaieinosagud
W 100% uazsalandulousa 2) AowldssududunuainsanduAudunu
MsWaOTATaN3 3) MSatuaUUINMASTIULIASAISOAKUUNDSAUUSEINALLA:
Aovau

wuoltiuAmashgoaviRunsiduladettiovonlulasua 4 01a 1) manisal
goaugLLa: 500,000 AudadounmeluildouwgAdmeu 2) Tlonaussa
WhKkuggoauesounvl 4 AUAU 3) Tﬁuswqumﬂqqma"z"?omaﬁ'ﬁﬂﬁﬂludon
JangU

BYD rfhavuaavlAikudvranemwilumsidudinaaragnugudiwihlan wio:d
yaAiaaialdosgnd Tesla wddosnouldsgududunu MsWaa uams
auuayuonsguiadu mik BYD Glomatdulaogvudvunsvlusuina

2
— —

nolils1Agonvsougnansasudsiglkejoev Tesla La: BYD wsuldy
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Luckin Coffee tngvusiglatdulaasunivdfiu SBUX

Total net revenues

AsudvIuluaaramuwsumaoduduuindulas Luckin Coffee uaavliiRudvnis

iaulaegvudounsy Starbucks nduls:auleymdugoauisnaa

m Total net revenues —@= Growth rate % (YoY)
{irr rvillicn RAME)
65.7% +  Luckin Coffee s19{A1WUTU 41% YoY gondinma SSSG: aaav 13% YoY sasii(s
- ———— = = = = = 2 _ = - o — _ = —_y — o 2 _
SunUSENATUMSLOL: 23.3% (IWNTUDIN 23.1% Wulneou) lagdouougnAitade
doldou: 79.85 duAu (IWudu 37% YoY)
3,895 «  Starbucks goauigiigusudunolanaaaw 7% douluduaqav 14% Ddasifilson
ASANLTULU: 14.4% (aqav 380 basis points)
302022 302023 302024 «  9aukliou 1) MSINBEYAUADASIUSIAT 2) MSUYENUINDEOOUSENIOADIGUKIN
: : UENgENUI0EIVAOITOVUYITUMSINUDAUNSINDITNEANAT
Number of stores(® Net new store openings® Average monthly transacting customers'® 1 1 v
m Self-operated stores W Self-operated stores {mmmmnf _________________________ L4 o‘nd1‘, 1) NaUSIﬂOUﬂ-]S LUCkin COffee: llaO\)ﬂ-]SlaUIOﬁlllﬁ\)llﬂsl\)d‘]us-lazd
W Partnership stores W Partnership stores ] In 202403,

. 21343 ' with~31 million newlyacquired | (+41%) Tuueusi Starbucks: Us:auUmmaoomaaoa\)ﬁoTaﬂ (-7%) 2) nagnsms

customers, the cumulative transacting :
| customers reached ~309 million

e ’ LWoUU Luckin Coffee: WWunagnssimMUs:KaQ Lla:MsygngnsSoulgsu dou

+2,437 2,342

79.8 P - - - 2 1
v . Starbucks: Mavusuwagunagnsmeld CEO AUtk
1880 sas oo 598 N . . _ — N PO
- N = S - +  A1uMSavnuIsIWaY3 Luckin Coffee Tlomanmsiaulagoibuusldundnoiuaiuisa
Cities or markets entered as of 202403 lumssavvasimismunavavAsIusIMSoUavMsTgngaiuarsgldugaudo
dou Starbucks s:g:duo10lANUNUKNOUDINMSIUATULIUADAAENSONNMS
80+ cities in China e - ! 2 ' ' ] - -
J— 300+ dtiesinhin o o o o Usuwagumeld CEO AulklU sundo:iBuliunciudawuoinulouisua: Target o
302023 402023 102024 202024 302024

ANSIOU

9 GLOBAL @I} ource: Lompan ata oomper nnoves H x
Morning Routine ° compeany bata, Bloomberd. | v |nncve5t
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Longi vnanuaalLliov dou FSLR szaaasmugaaiknssuy Solar

longi green energy Earnings Trends +  Longi Green Energy v1anugn3 1.26 wudukgoululasuna 3 iigunumls 2.5
40,000.00 40% wudukeoulugovioandaofuvevliou Uufinwavianulasnan 4 aadeAutdd
nAMo:gUMudoulAuTugaaknsSsSUWaLIULLEDDIRAE

35,000.00 30%

30.000.00 . - First Solar 51914 887.7 &uaoaansansy (hnds:ueumsh 1.07 wuduaoaans)
- lsdoRu 2.91 aeaa$ (dndus=ueumsh 3.12 aoaas)

25,000.00 10%

. awkliou 1) NoaovusININBeyAUTEYMIAIUUSNEUMSKAQLE:MSEOUOUGDVUSU

20.000.00 / 0% aauszneumswaus:noumst 2024 2) LisvnadudusiA simMuwolsansiu
15,000.00 10% aaralanaaavegwilud Ay IWBeYMSUUOIUAIUSIAASULSY
10,000.00 20% «  9adV 1) MSUULTU Longi: INBeYMOMsLuvIusuLsviudu c‘loomsd’mo’wcﬁur}u
) MSWAQ First Solar: 1dSuUs:Testionuleule IRA ua:l backlog Audounso 2)
e \ o Aowaisalumsiials Longi: vnanudattiov 4 laswna First Solar: goavidrls
0.00 -40% wio:cnss:ureuns 3) ADIWIEEYMOYATMEQS Longi: Wowiaanadullukan
.5,000.00 50% First Solar: NS:ONUAISWNANSKIDAKSTY Lla:dulde
110,000.00 60% « gaaknssugoilomatumsiaulanin 1) mamsaimsiaula 25% dol 2) ulgug
2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 auuayuwavviuasonanolan 3) TomalumsiWuus:aNEMWASWEQ
mmm Total Revenues Gross Profit mmm Operating Income . . _ . = . . \ o s
et Inome Sross Profit Margin 5% ol Rovenies Growth « wigaaknssulzansozindeynoummelus:e:au uduuslins:g:610MaNVSULIRU

mMsWudalugovUkthkavoaaknssumaskiugadaalUuds uovsussnon

aksgo:ldus:TosionmMwmsWudosoudvo:inBey SovulgungmEntiosnsiussn

10 Scl;gg:klo%:e Source: Company Data, Bloomberg, InnovestX 91nJU 118U Enphase Solar Edge La: First Solar inNnG Vestx
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Mercedes-Benz Group

Key Figures of the Mercedes-Benz Group

a3 04 at Q2 a3 03:03 01-Q3 01-03 YTD: YTD
Gin milliens of EVR) 2023 2023 2024 2024 2024 Change 2023 2024 Change
Revenue' 37,001 39,976 35,873 36,743 34,528 B.7% 112,414 107,144 -4.7%
EBIT 4,842 4,326 3,863 4,037 2,517 -48.0% 15,334 10,417 -32.1%
Net profit 3ne 3,160 3,025 3,062 1,19 -53.8% 1,371 7,806 -31.4%
Profit to s of B
Group AG 3,636 T 2974 3,016 1733 52.3% 11144 7,723 -30.7%
Free cash flow industrial business 2,347 3442 2233 1629 2,394 2.0% 7.874 6,258 -20.5%
RED expenditure total® 2,525 2,598 2,197 2,335 2,85% +13.2% 7398 7,391 -0.1%
Expensed RED casts’ 1,541 1,370 1,468 1,461 1,682 +9.1% 4,860 4,611 -5.1%
Capitalized development costs P84 1,228 T2% ar4 LT +19.6% 2,538 2,780 +2.5%
Amortization on capitalized development costs 549 553 500 496 504 B8.2% 1586 1500 -5.4%
Capital expenditure total 2,153 2,605 1,566 2,137 2,293 +6.5% 5942 5,996 +0.9%
Investment in intangible assets
{incl. capitalized development costs) 1181 1,363 Tar 1,070 1215 +4.7% 3,105 3,072 +3.6%
Investment in pphe 934 1,186 65% 933 1,058 +13.3% 2,559 2,650 +3.6%
Financial investments 58 58 120 134 20 -B5.5% 78 274 -14%
Revenue by Region
Q3 Q4 o Q2 a3 03:03 Q1-03 01-03 YTD:¥YTD
(In mllions of EURY 2023 2023 2024 2024 2024 Change 2023 2024 Change
Mercedes-Benz Group® 37,001 39,976 35872 36,742 34,528 -B.T% 12414 107 144 -4.7%
Europe' 15,305 16,100 15,455 14,544 14,043 -8.2% 44,967 44,042 -21%
Germany* 65,226 6,208 6,172 5438 4,686 -24.7% 18,423 16,296 -11.5%
Morth America® 9,316 10,479 9,264 9,908 9,134 -2.00% 30,009 28,306 5.7%
Usa 8,145 9,419 8,363 8,510 8,154 +0.1% 26,622 25427 -4.5%
Asia 10,201 11,606 9,359 10,358 9,310 B.7% 31,776 29,007 -87%
China’ 6,102 6,815 5793 6,344 5,090 -16.6% 18,469 17,227 -6.7%
Rest of World 2179 1,791 1,795 1,932 2,041 -6.3% 5,662 5,769 +.9%

Source: Company Data, Bloomberg, InnovestX
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Mercedes $1901UU 3Q24 Dseldudounson 34.53 wudiugls udaaav

6.7%YoY ndnaaiama filsgnsogn 1.72 wudiugls aaav 54% YoY ch
N21AQUINED 33%

lagankarkanon 1) MSLULIUDINLUSUASOKSDIU 1BU BYD La: Nio g
aaraglsudousalwihndinalulagdugouasimnugvduld 2) mss:aodo
vovaaadu RlduaarandAayiga lastawrlungdusaksoe1o Maybach ua:
S-Class 3) LSV AQQUAUSIADINLUSUGDU

uoltiivl 2024 usynUusuaamamised dsusiald EBIT uasas:laiuaa
Tagdasils EBIT A 7.5-8.5% kavusuaaonasoaou oo Gwevs:auaio
Lazonodovnunoutthkngs:gnavwe thaoandoviudonikua CO2 ul
2025 soudivindeyaouldtuusuluaaiadu

lasmwsounguaaaknssugusudylsUgoAvInBeyAoIWAMgagvdolton
Ul udegvlsAa is1evdmals:nounsiut 2025 KaLINNUSTNWENEU
UsunagnsdrumsavdunuAao:Eogsasggoauignaaavid nol aoandon
AU Volkswagen AUs:mAununsaadunuiatalsovmulutgesutiogotos
3 KD wSaunvaasuouwlInvIUKaI8KkbuAU Lla:aquunalsovIuRIkdoos

IS1FVAVLUEAaMUMSWUADUOLIASUgADIA:NaUs:noumstiudAey
. X
inNG vest
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GSK vu 3Q24 gaauvigdnduaanisiaula

Specialty Medicines

£3.0bn 9%

HIV +12%, Oncology +54%
Respiratory/Immunclogy and other +14%

Q3 total sales

£80bn +2%

Vaccines

£2.7bn s

General Medicines

£2.4bn +7%

Core operating Total EPS* Core EPS Dividend
profit

£28bn -14p  49/p 15p

+5% -100% +5%
odoe " oromearogoe 11 5
+9 % +-| Q% Ee%scliuovftsdg:wa g:gﬁt::te:ppmvcl
(=x COVID) {ex COVID) phase Il trials opportunities

so far this year next year

Joumalists. media ond inwestors see press releose on wasw.gs kcom for full details on O3 2024,
Pleass read the coutionary statoment regarding fonward -locking stotements on page 54 and the definfticns and reconciiations for non-IFRS measumes an
pages 1B, 20-21, 23-24 and B2 of the press releass:

Product group sales moy not odd to totol sales due to rounding

References ko growth ase ot constant exchon ge mtes (CER) unless stoted otherwise.
*Totol EFS diven by a chorge of £18 bilkon (32.3 billicn) in refation to the Zontoc settiement.

12 GLOBAL &p

Morning Routine

Source: Company Data, Bloomberg, InnovestX

goaugla:msidulavevmiskaniu 3Q24 Julndoulagnansdlduviun
udvounsouovngu Specialty Medicines ¥ousasggoauIgdngunanav log
g00U18SoU 3Q24 ogh £8.0 Wudu WUTu +2% (CE) uuvidu

1) goauedndu -15% lagdaguntdlovAulsapasa (Shingrix) -7% uaz
Arexvy 3ABU RSV -72% Ciovo1ndnisiasuiuonouon ACIP
(AeuznssuMsRUSALINSEadABU) Tuansy

2) Specialty Medicines goquiggnWiAy +19% lagunongaauigngu HIV
+12% NEuUNE:IEY +94% La: AaUs:uUNLIAUKIETD/QTALAU SOUBUA
+14%

3) General Medicines €1n2{U +7% lagen Trelegy (S§nu1 COPD) +16%

M {sonmMsAldukan +5%YoY a: EPS +5%YoY dndiAma aluayuongoquid
ndundta:us:ansmwlumsuskisdaunu

Outlook GSK Uulolumsussatthkunglu 02024 lasmsidulavevsigldmaogn
7-9% flsoinmsdiuviuozogh 11-13% ta:mstaulavov EPS ogh 10-12%
mad1osaglubovnaiovovimansaild

1sT0ev GSK 1Wuundvunsy uazlludoidoniadksuku Defensive Bovaana
NUWOU LJBovdusIAMAUDUSUGDavIINRaKIvgoauIudABULaDuUdTTUaqaY

. X
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Volkswagen L8 9M24 ldnans:nuoinavaisoodsulasvasdiv

Volkswagen’s Shrinking Profitability . « Volkswagen s1gldonmsuig 237.3 wudiugls lu 9M24 Wuduldndosoin
Return on sales slumps to lowest since the pandemic v

M Operating margin M Latest result | 9M23 A 235.1 wudugls aduayuononmsiaulalugsnousnisnonsiou
veushsoldlussivgnugudanan 1% Yoy WovoinUsuieunana

«  9M24 mlsonmsdiduvu 12.9 wuaugls aaav 21%YoY 901 {so1nms
dudumuegh 5.4% lagldsunans:nuoinmsdvdisevmidmgusulasvasdiv
Fuou 2.2 wudugls tazdunuaAvingodu

@ a3 o a3 a3 ' s . dou 3Q24 Milsoinmsdilbuviuagn 2.86 Wudiugls anav 42%YoY dindiAQ
2020 2021 2022

un TagdasiFisonmsdiiuviuegi 3.6% IRBUAU 6.2% o1nUAou dhaa
douc 2Q20

Source: Company statements, Bloomberg data Bloomberg

VW Brand Struggles With Flagging Profitability Lo . ) 5 o
Carmaker still nowhere near its target for a 6.5% margin by 2026 «  Mavdo +9%YoY dksugnuaudiuglsua:suaniu 9M24 Tuaalkldsumsasu

M VW brand operating margin B Target

sudoinaaia laglu 3Q24 Tgoamavdowudu 27%YoY

. wuoltul 2024 usBndoAvAMamsaildumumsus:MALiodun 27 n.g. 31g0a
doususagudozoghus:uieu 9 AuAU (U 2023: 9.24 d1uAU) ua:s1eldonms
UngyovngUo:oghUs:Leu 320 Wudugls Kéoo:aaavidnios 1% YoY

. Volkswagen goAvindeyaoiummenomeluta:meuon og10(sfid 1S1evdn

2019 - 2023 9M 2024 2026 - N N , _: oz
F]CﬂUWEﬂEﬂUUSUUSDTHSDHSWD[[G:GOOUI’]UO:UOEJUOleEJEJOOUWEJnaC]a\)YO nou
Source: Company reports Bloomberg - o — - - A . -
goavluzthdamurads:noumslus:gzaaluaaiworiganauyovmswWudo
13 Sl-r(l?lntAA-O%:e Source: Company Data, Bloomberg, InnovestX in n c Vest x
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Joyakuningovovluavuil

Currency Current price Beta Analyst Average Upside QTD MTD Growth P/E P/B Div Yield ASOUSIAMDIAN
(Local Currency) Rating Tlarget Price PerformancePerformance FY23 FY24F FY24F FY24F FY23 FY24F Net D/E 1u2SuU LuoAU
Meta Platforms Inc usSD 591.8 1.4 4.6 618.3 4% 3.4% 3.4% 57% 14% 237 6.4 0.4 0.4 -0.2 565.2 6001
Microsoft Corp usD 432.5 11 4.8 499.2 15% 0.5% 0.5% 16% 18% 28.3 7.4 0.8 0.9 0.1 408 433
Eli Lilly & Co usD 846.8 0.7 4.5 1,008.3 19% -4.4% -4.4% M% 30% 369 226 0.8 0.8 21 867.8 941.2
Tesla Inc usD 257.6 1.6 3.3 227.5 -12% -1.6% -1.6% 35% 32% 79.2 10.4 0.0 0.0 -0.3 2009 2726
Starbucks Corp usD 97.3 11 3.8 100.0 3% -0.2% -0.2% 14% 14% 23.3 N/A 2.7 3.0 N/A 941 98.4
Luckin Coffee Inc usD 26.5 0.6 44 26.0 -2% 0.0% 0.0% 45% 28% 1231 16.2 N/A N/A 0.2 21.7 27.9
Enphase Energy Inc usD 82 1.6 3.8 102.9 25% -27.0% -27.0% 77% 30% 21.8 7.7 0.0 0% -0.4 75.3 12.2
SolarEdge Technologies USD 16.9 2.1 2.8 25.0 48% -26.3% -26.3% 84% 245% N/A 0.5 0.0 0.0 -0.2 14.9 20.9
First Solar Inc usSD 198 1.1 4.6 277 40% -21% -20.8% 57% 39% 9.5 2.1 0.0 0.0 -0.2 182.7 234.5
GSK PLC EUR 1407 0.8 3.7 1,865 33% 7% -01 0.1 0.1 8.1 3.3 4.5 4.8 1.0 1420.8 1512.5
Volkswagen AG EUR 90 11 4.0 125 39% -6% -5.5% 183% 16% 3.4 0.2 9.2 10.0 -0.3 89.4 94.4
BYD Co Ltd HKD 286 09 49 347 21% 1% 0.7% 25% 20% 16.6 3.7 1.6 20 -04 2685 313.2
LONG:i Green Energy Tec RMB 20 1.5 3.8 16 -20% 14% -12.4% 180% 82% 417 2.3 0.3 0.6 -0.2 14.3 20.9
Source: Bloomberg, InnovestX
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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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