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Stock Bond Currency
(Local currency) 10-year Yield  %DoD (bps) (vs USD) Commodities Sector Crypto Assets
Thailand 1,343.2 -0.2% 2.3 -0.2 33.8 -0.4% Baltic Dry Index 726.0 -27% REIT -1.0% TRON 0.9%
Singapore 3,801.1 Closed 2.9 Closed 1.3 -01% Qil - Brent 76.9 -0.8% IT -0.7% Binance Coin 1.5%
Malaysia 1,552.7 Closed 3.8 Closed 4.4 Closed Rice 141 -0.5% Real Estate -0.7% Cronos 2.2%
Indonesia 7166.1 Closed 71 Closed 16,173.0 Closed Cotton 66.7 -0.5% Healthcare -0.4% XRP 2.6%
Philippines 6,153.5 Closed 5.4 2.3 58.4 Closed Gold 2,759.4 -0.2% Cons Disc -0.2% Bitcoin Cash 2.6%
Vietnam 1,265.1 Closed 2.8 Closed 25,081.0 0.0% Rubber 387.9 0.6% Materials 0.0% Ethereum 2.9%
India 33,434.6 1.5% 6.8 0.8 86.6 0.0% Copper 428.3 0.9% Cons Staples 0.0% Bitcoin 3.5%
China 3,250.6 Closed 1.6 Closed 7.2 Closed Sugar 19.5 11% Industrials 0.2% Polygon 3.5%
Hong Kong 20,2251 Closed 3.6 Closed 7.8 0.0% Silver 30.8 1.4% Utilities 0.2% Polkadot 3.8%
Japan 39,414.8 1.0% 1.2 -0.5 155.2 -0.2% Soybean 1,060.5 1.5% Energy 0.2% Solana 4.0%
South Korea 2,536.8 Closed 2.9 Closed 1,430.5 Closed Natural Gas 3.5 1.8% Financials 0.3% Dogecoin 4.2%
Taiwan 23,525.4 Closed 1.6 Closed 327 Closed Aluminium 2,628.4 1.9% ICT 0.4% Avalanche 4.5%
Australia 8,700.7 0.7% 4.4 -4.7 1.6 0.3% EU Coal 110.2 1.9% Cardano 5.5%
UK 8,557.8 0.3% 4.6 0.7 0.8 -0.1% Corn 497.0 2.4% %Chg Chainlink 6.6%
Germany 21,6375 1.0% 2.6 1.8 1.9 0.1% Coffee 366.6 2.5% Style/Basket DoD Litecoin 6.8%
France 7872.5 -0.3% 3.3 2.8 6.3 0.1% Soybean meal 309.8 2.7% Domestic -0.2%
Switzerland 12,530.3 0.6% 0.5 0.9 0.9 0.3% Wheat 562.5 3.2% Small -0.1% ETF %Chg
Italy 36,371.7 0.6% 3.7 0.3 1,858.1 0.1% EU Gas 50.3 4.0% Low vol -0.1% Thematics DoD
Spain 12,286.5 11% 31 0.5 159.7 0.1% Palm oil 4,535.0 Closed Asset Sensitive -0.1% Semiconductor -1.5%
Greece 1,546.0 0.0% 3.4 0.2 327.0 0.1% High Dividend -0.1% Genomic -1.3%
us 6,039.3 -0.5% 4.5 -0.4 108.0 0.1% Fixed Income %Chg Growth 0.0% Cybersecurity -0.5%
Canada 25,473.3 0.2% 3.2 -3.0 1.4 0.1% DoD Large 0.1% ESG -0.5%
Mexico 51,555.8 0.0% 6.5 1.4 20.5 -0.2% Global Inflation-linked -0.1% Commodities 0.1% Cloud & Big Data -0.4%
Brazil 123,432.1 -0.5% 10.5 0.0 5.9 0.0% U.S. Treasury -0.1% Value 0.1% EV -0.2%
Argentina 2,545,355.5 4.5% 6.1 -17.5 1,051.3 0.1% Global Investment Grade 0.0% Global Cyclical 0.1% Innovation -01%
World -0.2% Global Treasury 0.0% High Beta 0.2% Metaverse 0.5%
DM -0.2% Thai Govt bond - 10yr 0.0% Rate Sensitive 0.4% Gaming 0.5%
EM 0.3% Global HY 0.1% Defensive 0.4% Clean Energy 1.3%
Source: Bloomberg, InnovestX @D
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MSFT vudluniwsou Lidhuavkavsigldnarodnanialanioy

Three Months Ended December 31, 20248

e e iy e o Microsoft (MSFT) ingvulumwsoudndima udegvilsiddousigldnarodna
S _ - . n31A0 donalrsimMRAUUSUAavLINAGT 4% KALUAIWAAKIDNGD
S —— - .« s19ldsoula 12%YoY Kyumnsigldningodovnu Al ila 175%YoY loesigldlunn
e - - . ssAolaulalddnsima wu Microsoft 365 +15%YoY énu Dynamics products
N - - . +15%YoY
o i o e =« 2g0(sAids19ldo1nssAo Intelligent Cloud ogin $40bn wazdula 21%YoY
e — : no1AAN $41.1bn sougvNIsavnuaIu CapEx gono1Aa ($22.6bn gonon
e T . Uszuieuns 11%)
P P vonrn T« dournisla 10%YoY a: Operating Income tWUTU 17%YoY BonwsoudndiA1a
500 =+« MSFT mao:l3oeludnu Al $10 $80bn Wl 25 BodulUlunAnvildaonunduinag
S —— P - - - lheyndmisavnurkUuduaoadlu data center yeuzRs:gzaalUuuztaauiusliy
- - e o AsidognoWagulavidkavAuuv DeepSeek ansaavnuldliudununc
A — — e ==« MWsoUIsWaVNSIMKURUSUAavanodulomatumsavnuidkavisiizod 1)
S = S wusldumstauvlagoavad laglawizAaoa Azure 3ousinAmamistaulagoisvdulu
R 2H24 2) Boul CapEx 9:1WU LduINASIASOUOVMSavNUAIU Al CapEx anld
oo e drsuaunswds:gzg1onanusalsuagumsidoiuldmunoudovnsuon
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OPERATIONAL SUMMARY
(Unaudited)

I 2 N T

Model 3/Y production 476,777 412376 386,576 443 568 436,718
Other models production 18212 20,995 24255 26128 127 5%
Total production 454,989 43331 410,831 459,796 459,445 7%
Model 3 deliveries 451,538 359,783 422,405 433975 471,830 %
Other models deliveries 2,969 17,007 21,551 22,915 23,640 %
Total deliveries 484,507 386,810 443,956 462,850 455,570 -
of which subject to aperating lease acoounting 10,563 8,365 10,237 14,443 26,962 155%
Tatal end of quarter aperating leade vehicle eount 176,564 173111 171,353 168 BEF 1B0,523 %
Global vehicle invertary (days of supply (™ 15 28 18 19 12 0%
Storage deployed ([GWh) 32 41 94 69 110 144%
Tesla locations. 1,208 1,258 1,286 1306 1,359 13%
Mobile senvice flest 1,909 1857 1,856 1833 1,885 -1%
Supercharger stations 5952 6,243 6473 6,706 6,975 1%
Superchargér connéctors 54,852 57,579 59,506 B2.421 65,455 19%
FINANCIAL SUMMARY
|Unaudited)
S ir millions, exeept percentages and per share data) 04-2023 01-2004 03-2024 _
Total automotive revenues 21,563 17378 18,878 20,016 19,798
Energy generation and storags revenus 1,438 1,635 3014 1376 3061 113%
Serviced and other revenug 2,166 2,288 2,608 1,730 1B4E %
Total revenues 35,167 21,301 25,500 25,182 25,707 %
Total gross profit 4,438 3,596 4578 4,997 4173 %
Total GAAP gross margin 17.6% 17.4% 180% 198% 163% -133 bp
Operating expe e 3374 3525 397 2,280 2,596 9%
Income fram operations 2,064 11711 1,605 377 1583 -H%
Operating margin B.I% 5.5% 63% 10E% 6.2% -204 bp
Adjusted ERITOA 3,853 3,384 3,574 4,565 4522 5%
Adjusted ERITDA margin 157% 15.0% 14.4% 1E5% 18.1% Adbp
Net income attributable to comman stockholdars (GAAR) 7028 1129 1478 2167 237 -1n%
Net income attributable to comman stockholders (nan-GAAR) 2485 1536 1812 2,505 2,566 E’
EFS attributable to comman stockhedders, diluted (GALR) 117 0.34 0.42 0.62 066 -1i%
EFS attributable to comman stockhodders, diluted (non-GAAF) 0.7 0.45 0.52 o.n 073 k3
et eash pravided by operating activities 4370 42 3512 6,255 4,814 0%
Capital expenditures (2,306 [2773) [2.270) [3,513) [2,783) il
Fres cash flow 1,064 [2.531) 1342 3742 3031 2%
Cash, cash eguivalents and investments 20,094 26,863 3070 33,648 36,562 6%
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Tesla (TSLA) iwgbudaulle udsiAmAulsudoduminAcIumMaKkIvIBouoncousliussio

mwsouvudinsiManvsiglduasmisila 2.1%YoY ua: 3%YoY muaidu dudasiAiisdudu
a0av 6%YoY ogn 16% Fochndimatsunu

1S1WOV318sAD EV goliisvnaduoin 1) avasiusimnnadugeaus 2) msusuaasia
sagudia:mBoredu Al ua:R&D naduuisdu 3) kingmsiaulavovuoaMSWAON -7% o«
Bulasncnsns:aunisidulavevaoadououis:au 2% a:Aouldsnusinbnss:U1gFUAED
Oudnkivusvnadunmlkuisduoonuidindima 4) Cybertruck ABUTMSIauadouaalu
FUANALAFVEADUAIUGODNISAANAY FOMWSOUNAAUDU 4Q24 LLA:lS1ANQFIDETOAY
dhdudettovlu 1H25

og0(sAd ADWMAKIVMSWUTDWLTUKELUSUNTRLUSTGUARG Tas 1) FSD (Full Self-
Driving) tuugis:1ouo:SutkusSMslusoatu tindayovi.o. ua:duwuidadoluglsuua:dulu
U 2025 2) sagudsusimus:kaa oglurhkuansno:iSumswaalugow 1H25 3) Cybercab
goavfkuansnaasiuouunlul 2026 lago:iadsunagoululanstd nMwsoudrmikusen
mMaUsneusasudo:nauuduladnaselut 25 Wovonmswauun FSD ua:nstdado
wanAeurAlkL4) ssiodaliuwaomubuusliuladerdousinuevimsidoIuwaoIUIWLTU

50%YoY Fvmindusenanuisaridogiomanisad 1s1Us:1Gudn Downside 9170

GogmwiirhlAsevdsImMKAUYeL Tesla ADUTVALUAUODAIEUUUADIUAIOKIDIBOUIN
lunmswWudos:g=aainnnsmwidoguu MikswevIRULUUTODD:IKNAUMSIAVA(SITu
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META vulaunsvkuuoinniswaul Al ua: Ads nWuaod

Revenue:
Advertising
Other revenue

Family of Apps

Reality Labs

Total revenue

Income (loss) from operations:
Family of Apps
Reality Labs
Total income from operations

Fourth Quarter and Full Year 2024 Financial Highlights
Three Months Ended December 31,

In millions, except percentages and

Three Months Ended Twelve Months Ended
December 31, December 31,
2024 2023 2024 2023
§ 46,783 § 38706 5 160,633 § 131,948
519 334 1,722 1,058
47,302 39,040 162,355 133,006
1,083 1,071 2,146 1,896
§ 48385 § 40,111 § 164501 § 134902
$§ 28332 % 21030 3 87109 § 62871
(4.967) (4,646) (17,729) (16,120)
$§ 23365 § 16384 5 69380 $ 46,751

Twelve Months Ended December 31,

per share amounts 2024 2023 % Change 204 2023 % Change
Revenue 5§ 48385 5 40111 20% § 164501 § 134902 2%
Costs and expenses 25,020 23,727 5% 95,121 88,151 8 %
Income from operations § 23365 § 1638 3% S 69380 § 46751 48 %
Operating margin 48 % 4% 2% 5%

Provision for ncome taxes  § 2715 § 2791 (3% § 8303 § 8330 —%
Effective tax rate 12% 17% 12% 18 %

Net income § 20838 § 14017 9%§ 62360 § 390098 59 %
Diluted earnings per share

(EPS) 5 802 S 533 0% S 238 5§ 1487 60 %
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Meta Platforms (META) vuda:1aulakdoibusvkyuoinsigld Ads AWudoa:ssio Reality
Labs AASWUCD

s18laWLTU 21% was AlsIWUTu 60% Ka Family daily active people (DAP) tWuTu
5%YoY souEiv Ad Impression +6%YoY lagbusoryuonnmMsweuun Al [ IUAUUSMS
Samsluueun MkOUs:ANsMwNGU

ueusNssAD Reality Lab Sutkumsiaulald kaviadolulaamuwunalkey Llama 3.2 wuu
Opensource lla:oulaausuma9asy: Ray-Ban (EL) luUnou

usSBnueLLUDIUIUSIIATU 1Q25 8gRsK310 39.5 Wuduaoaansav 41.8 Wuduaoaans 3o
chnSIRMansaildn 41.7 Wuduaoaans

USBENAAVIOLAU 1) aDNUS:KIL 60 &Y 65 Wuduaoaanslumsidonediunulu Al ul 25
2) adwAuddoyaRinnuUINAIFovAN:S0d FoidulsdRanuisansounauWuRdoulkey
UoLLLUSAAU Wodulndoumsuens Al Augdoyao:thwavnsus:uoanaus:uieukivnn:
Saduesuladlul 2025

uonMNUUSENAAKIOTE Meta Al 10uggosduthnliusmsdauwinnat 1 wuduaulul 25
ua:iosguwauunlutoa Liama 4 Amatduluaandade

MWSOUISIWOVI META Duusliu@uladellovrkyuoin Al ta: Ads 1WWudAey SoudvuoL
Wans:NUoIN DeepSeek AAoUTIVTIAQ MTkMWsoUIsIBoIISIAKUTOAYTUGDTE 15150
wustAvAistusouquazliiiiamusim

uonmnGuuzaamuRAMYAIsEonons TikTok luaksSganmwsouuevNgoavduAy
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SYSTEM REVENUE SEGMENTS
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26% 25%
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Lam Research Us:mAwaus:nounmslasuia 2 lagidsieldsouy 4.38 wudu
aoaas Wudu 16% o1ntAeu gondnimamseal DrlsdoRu 91 wud gondn
AManmsadn 88 wud ua:sasifisduduogn 47.5%

lastkamamsailulasuna 3 Adndima 1) steldmadiozogn 4.35-4.95
wuduaeaas gondimamsal 2) flsdeRumadio=ogn 90 wUddL 1.10
aeaa1$ gondinmamsain 88 wud 3) dasirisiudumadno=ogn 47-49%

IsIevNs:uzaalUo:goiiumsiaulalddettovon 1) AoUGoNSBUEKSU
Al Avuduagioun lagtaw:ludouuew advanced packaging tla: HBM
chips 2) mswauuninalulad 2-nanometer node Bvidugaudouoo Lam
Research 3) anAlunau NAND o1osuldinalulad 300-layer $0o:IWL
gOOUENLIAZOLINSTKULLA:NISOWLNSA

dosmwiirlkisaus:0u3n 1) usEnlundu Semiconductor Equipment o&10
ASML, KLA, Applied Materials 9:ldUs:Tgstionnmsavnuluinalulagiugo
2) yWaadu Al lia: HBM ogv TSMC, Samsung, SK Hynix 9:0asavnu
Wudullassoaravdoniwududelto

FodgoiAouEvRGovaamuAomsuuvduoInduluaala Al fioonadu
$1ALLA:AIUEOVAISTUSIATLWYD
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Advantest buGAI1AIQVOIAADINADVAISIASOVIIonadousdU Al AUILYULASY

JPY B Quarterly Sales by Segment
250
200 27
27.7 23.6
150 5
25.3 30 27.5 23.4

100 22.6

0

FY223Q FY224Q FY231Q FY232Q FY233Q FY234Q FY241Q FY242Q FY243Q

B Semiconductor & Component Test Systems B Mechatronics Systems

Services, Support & Others

Sales / Gross Profit / Operating Income

JPYB
250 - 80%
200 O 53 5oy sou 5% s 95% 5% F°%  cox
50 I 20%
0 0%

FY223Q FY22 4Q FY231Q FY232Q FY233Q FY234Q FY241Q FY242Q FY243Q
I Sales (JPY B) Gross Profit (JPY B)
mm Operating Income (JPY B) Gross Margin %
= Operating Margin %
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Advantest S1gviuwaus=nouMs 9 Lhoullsa (WW.9. - 8.A. 2024) ano1AQ:
s19ldsouwWuTU 56.1%YoY flsoinmsdidumuwudu 2.6 im flsgns
WUIU 2.6 1N WwuAU

lagiUovukyuon 1) nAowdevnmsguasainaaoudiksSulsidnoudniaosn
[RE0TOLAU Al IWUTUDE1OUIA 2) MSIWLTUUOLAQEOUNGAREUARESAS
f(sgv 3) ABULEURSoUMdvNaudAdoNDyoQUgLEaAlS

TuveusRTAISUSUIWBUUS:UNeun1sA isornnIscduviuls=o103u 37%
ovoinAoudovmsindovijonagoududiksumu Al Audounso

soulUdonv CEO yovusungvduguanaviuiRudeyeyreunmstasutidaviu
ASAMaMSadD1NanNm La:uov3IMsWasun Al soudivlulaa Al v o:dowa
ddonoudovmsisinoudniaasiia:msnagaoulus:a:e10

Is1Us:0us1IA0UdovMSUovIASovonaaoudUuow Advantest 9:-80ALE
deiovaoandovluiumsavnuuov TSMC Roglus:augp La:80000100$
uov ASML RAgondinma mikisuuzansaiofmisoinoundndimald
TugooRsImMEodavdksu Advantest
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ASML 1o 4Q24 waus:=nounisaltaun1q, Guidance gouUIvUNSY

10,000

8,000

[=]

1%
6,000 = o [ | I
35% =m
29% 27% 28%
P e 10% 15% 13 12% o 50%
4000 - -10 32%
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2000 L
0

1G22 2622 3G22 4G22
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W Gross Profit Margin

Quarterly Trend
181%

200%

150%
I 100%

o

N 38%
119%™ 13% -22% BT
- | |
\ T
L_mi
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I et Profit

Rev - %Chg YoY (RHS) Net Profit - %Chg YoY (RHS)

Quarterly Margin Trend

40%
. I I 6% I I 28% I I 28% I I 28% I I I 29%
- I I I I

EBIT Margin W Net Profit Margin

Net system sales breakdown: Region (ship to location)

B% 28%
a 1%
: 0%
49% 49%
1Q24 2Q24
m China
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3Q24

Japan @ Taiwan

42%

4024 2022 2023 2024
South Korea m USA

Source: Company Data, Bloomberg, InnovestX

ASML e Net Bookings Tu 4Q24 A €7.09 Wudu gondiaaiama 77% a:fiou
AoIUdOLMSWAOBUIUGD

ansgusvduduliuaaralneyhaauvev ASML lagmagoaunsluduonoogin 20% .o
U 2025 kavmndadougoauglu 4Q24 acavegn 27% 91n 47% lu 3Q24

4Q24 Us19ld €9.26 Wudu (+24% QoQ, +21% YoY) gogatluds:oamsal ua:
dndimamsaiaaian €9.02 Wudu dourisgns +30% QoQ La: +32% YoY &v
A2IAQWEUAU Lla: Operating Margin u 4Q24 oejﬁ' 36.2% 0n9133% u 3Q24
uazgon31Aan 34.1% a:Asuls:ansmwlumsuskisaunu

wuoliut 2025F udvunsy Tag ASML masigldh €30 - €35 Wudu (+6%-24%
YoY) Gross Margin A 51%-53% Ind1AgvU 2024 dou 1Q25F masieldn €7.5 -
€8.0 WUdUu a0av QoQ mugqQMa U Gross Margin goudounson 52%-53%
dn31ma 51.2% Taedu Al lUTd9Kan daa1aBUno USL IWWUAIEUR

mwsouraus:noums 2024 Aoonudvinsondima ta: Guidance AEVD
wuslduaula mksigoavsoutiaiiuzin ASML laguov Negative sentiment A
W lugoviamlksimRulsuaoav isevilulomatumsidnavnu

ADWIEBLEARYRdevaaau 1) msnaouAudveaninalulagoinaksy 2) ns:nu
goauigduaaav 3) msidluiaa Al simanewaanousluvevmsidsudugo
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Joyakuningodovluavuil

Currency Current price Beta Analyst Average Upside QTD MTD Growth P/E P/B Div Yield ASOUSIAMDIN
(Local Currency) Rating Target Price PerformancePerformance FY23 FY24F FY24F FY24F FY23 FY24F Net D/E 1UoSuU Lwuodu

Microsoft Corp usbD 442.3 1 4.8 505.9 14% 4.9% 4.9% 61% 16% 29.3 7.7 0.8 0.9 0.1 408.7 449.7
Tesla Inc usD 389.1 1.8 3.4 339.5 -13% -3.6% -3.6% 25% 26% 958 13.3 0.0 N/A -03 380 431
Meta Platforms Inc usD 676.5 1.1 4.6 692.1 2% 15.5% 15.5% 14% 9%  22.2 6.1 0.3 0.4 -0.2 571.6 671.8
Lam Research Corp usD 75.2 1.6 4.3 89.4 19% 4.0% 4.0% 14% 17% 18.7 7.8 1.3 1.3 -01 70.5 83.1
KLA Corp usD 713.0 1.6 4.3 797.6 12% 13.1% 13.1% 6% 14% 22.4 18.3 0.9 1.0 0.7 617.9 790.9
Applied Materials Inc usD 175.3 1.5 4.3 212.6 21% 7.8% 7.8% 1% 3% 17.0 5.6 1.0 1.2 -0.2 158.2 197.2
Taiwan Semiconductor N USD 202 1.4 4.8 247.5 22% 2.5% 2.5% 7% 18% 19.0 5.0 1.5 170% -0.2 190.8 226.8
ASML Holding NV EUR 682.5 1.8 4.4 825.8 21% 0.6% 0.6% 21% 19% 23.7 1A 1.3 1.4 -0.2 655.6 773.9
Advantest Corp JPY 8,870 1.2 4.3 10,828 22% -A% -3.6% 35% 18% 30.8 10.2 0.9 1.1 0.0 8383 10474
SK Hynix Inc KRW 221000 1.4 4.8 274,517  24% 27% 0.3 0.2 -0.2 5.3 1.3 0.8 0.8 0.4 164944 232816
Samsung Electronics Co KRW 53,700 1.1 4.7 133,755 149% 1% 0.9% 2% 32% 10.7 0.9 2.7 2.9 -0.2 52187 56473
Source: Bloomberg, InnovestX
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JoyalusrgvmutilludoyafimsiUaiwedoansiseu: Folnavnuaisadndoldlosnal ua:illudeyanidosiuiiozdodiold udnivd usinkannsws sululoan 1ond $1Aa (“Usen”) DladudukdosusovdvAcUgNdoY Ko
auysaivovdoyadonaioudedivla powwAakuRusingeglusigviutiduwavmsihiaualuyuuevueoussn ua:ilunoiuAaliu eu SuRRUsINglusievuimdu Boenoasuulavidmekdaosudonaio laguseniy
F10udovusolransistusu kéolnavnunsiu steviudsariuowsuwsdoyaliuninavnuiriu usvnlusuRasaudomsthdoyakdoncwuAaiulag WITunnnsel doldudnavnudvaosidqawiolunisworseundaaulo
fiounsavnu uanoNT USUN tas/kée usUnlulndouovUSUINoTDldouRyaTavKEoraUs:Tuslaq AuusEnlag ﬁgnﬂéwoﬁ\ﬂuswmuﬁﬁiﬁ

uSunkannswe dululoan wnd 91fa (“INVX”) WuusBngounusen &gl ng 91Aa (UKisu) (“add ng”) WugdoRusielkeyudWevgldeo ta:sunmsingwidisg 9Aa (UKisu) (“suimsy”) Wuusungounioagyd

ong WukdeRusielkey Joyala q AlRgodovAusIMsY Tdngus:avAweldlumsiuSsuifisuihiu

lonansavutsarlas UsUNkanNNSwe dululoari g g1fa (“INVX”) ol USUN adl 1nd g1Aa (UKsU) (“loadi nd”) WugioRusielkey lagsunmsinewladss $1Aa (UKsu) (“surmsd”) FoiduussngooRioadt
lond WWugdioRusialrey 1OURUSNLINMOMSIBUdKSUSSAssula q uov nsadionisavnuluansmsitiodorsunswe wea oy Totna ADIWIRU Y19 UN398 UNSLIASIHK S1AN JoAoIW MsAansal MsUs:IDU taz/Kso
JoyaduRs:ylulenansauud (“deya”) T5aaus:avAwaldilbudoyanaluindu ua:iiorodaoiulasnbumsikAuusthuniynnalaq kdollumsiauodo Kéolauoune kiodnsoulklauodordolauouigkannswe Tag INVX
uaz/wéonssums wlinviu Lia:gndvvev INVX goulidevsuiiadenouidemelag AbAoIEeKIENLASY ADUIESKIENYSOU ADUIFSKIEoINMSHOdY A KEonWIFIKIBsUZULItoL sullunauioinmsidkions
Hodiodonisigdoya Avd soudvudlidnaWgvnisgeyidenanils Unavnuwoigdoyalulonansaduiius:noudoyalia:aoiuiiudug soudvdonseuayreuvovaulumsdaauloavnu Joyalulenansaduisariduoin
wsdodoyan INVX 1usiuinidedio Tag INVX IususoviivAowgndaD auysal Liax/kse Asudouvovdoyadunald

INVX avouanslumsldqawlovevauudiwevdiduolumsuAluwuiGiudeyatdunsoasiolagliidevuannaio onansaduldodvliufiawiynnanmkuaridu wa:kudiRiMsmizh doudav wguws uig $1k1e Wuwa
avdo rSouaovmus:lasuluBowittsgiionludnueuslag WBuldo:ldsunoudugouluarganuaidnusoin INVX fiou

msBoungWoloasaua:ooUsu (Futures and Options) DAoL gONo0ASTAIRONaUIaNUaEvTUBE ARy FoliikuzauAuynnannau Nol AoumsdadulodouigWolwosalia:oousu MuUADSWOISENELIUNIDASIDU
SaguszavAlumsavnu Us:aunsailunisavnuuovriu aaoaounduiduvinuauisageusuldegvseunau tWovondaowidululdRmueiogeyIde1BuaonuINA3UBUADNUIBULSA MUAISWOISANEVADIUIEED
nbkuanavRaduoInMsouneWoasalla:oausu uamunosdaguloavnudogaulon Lias/Kse unseinddoavds runosyarutho1nNUSnLINMLAISavNU

lonansavuisadolrnulawizyananfikua (intended recipient) thdu uazmuilEglathdeyalulonansaduliuri dode Weuws vne Skl Aaaon theeonuaav kéouhlUuaovmUs:TosuluBowiaiss Ii31dos38ms
1a q loglilasvouanaluarganuaisnusoin INVX Wunisaoonin

© avouavuaNS 2565 UsBNKkannswe dululoan g S1na
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CG Rating 2024 Companies with CG Rating

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, I, 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, 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, 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,
SMD100, 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.
*UsEnKSonssuMskSoUSKIsuovUSENATToMUMSHIAUQUAaRDMS U Msns:MAQNgoAUKdNNSWE Msnosa AosSUBU Wudu Bomislddoya CGR Aosas:kUNEvIIOGvAE10US:NOUGDY

Anti-corruption Progress Indicator

Certified ({GSun1sSusov)

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, Ill, ILINK, ILM, INET, INOX, INSURE, INTUCH, IRPC, ITEL, IVL, JAS, JR, JTS, KASET, KBANK, KCAR, KCC, KCE, KGEN, KGlI, 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, TFI,
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:niAausuad)

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, 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, GL, GLAND, GLOCON,
GLORY, GRAMMY, GRAND, GTB, GTV, GYT, HFT, HPT, HTECH, HYDRO, 12, IIG, IMH, IND, INGRS, INSET, IRC, IRCP, IROYAL, IT, ITD, ITNS, ITTHI, IVF, 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, NKT, NL, NNCL, NOVA, NPK, NSL, NTV, NV, NVD, NWR, NYT, OHTL, OKJ, ONEE, ORN, PACO, PAF, PANEL, PCC, PCE, PEACE, PEER, PERM, PF, PHG, PICO, PIN, PIS, PJW, PLT, PMC, PMTA, PORT, PPM, PRAKIT, PRAPAT, PRECHA, PRIN, PSG, PSP, PTL, QTCG, RAM, RCL, READY, RICHY,
RJH, ROCK, ROCTEC, ROH, ROJNA, RP, RPC, RPH, RSP, RSXYZ, S11, SABUY, SAF, SAFARI, SAFE, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAV, SAWANG, SClI, SCL, SCP, SDC, SE, SEAFCO, SECURE, SEI, SGF, SHANG, SIAM, SICT, SIMAT, SISB, SK, SKN, SKY, SLP, SMART, SMD100,
SMT, SNPS, SO, SPA, SPCG, SPG, SPREME, SPVI, SQ, SR, SRS, STANLY, STC, STECH, STECON, STELLA, 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, TSR, TTA, TTI, TTT, TTW, TVH, TVT, TWP, TWZ, TYCN, UAC, UBA, UBE, UMI, UMS, UNIQ, UP, UPOIC, UTP, UVAN, VARO, VL, VPO,
VRANDA, VS, WARRIX, WAVE, WFX, WGE, WINDOW, WINMED, WINNER, WORK, WP, XBIO, 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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