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October exports grew 15% y-y

u October exports up 15% y-y to reach the year’s high
u Strong on most sectors except for auto and petchem
u Strong imports also imply export momentum ahead

u Our 4.4% 2024F export growth has an upside

October exports were the highest so far this year at US$27.2bn, up 14.6% y-y. This makes 10M24
export growth of 4.9% y-y. If the export momentum continues into the rest of the year, as signaled by
strong import which grew 15.9% y-y, our full-year forecast of 4.4% growth will have an upside. The
strong exports confirm our view of a rising GDP growth trend for Thailand. GDP growth was
1.6/2.2/3.0% y-y in 1-3Q24 and we estimate 3.5% y-y in 4Q24F, which now has an upside. Our full-year
GDP growth forecasts are 2.6/3.3/3.5% in 2024-26F.

" Exports were strong in most of the key sectors, including electronics at 30% vy-y, electrical
appliances 15%, agriculture & food 11%, machinery 43%, metal & steel 16% and jewelry 88%.
These sectors combinedly accounted for 67% of total exports in October.
" Of the key sectors, weak ones were automotive at -13% y-y and petroleum & petrochem -2%.
These sectors accounted for 22% of total exports in October.
" Thai export trend has been beating market expectation so far this year as it is against weak China
and concern over global slowdown. With indication from strong imports, both in categories of raw
materials (+16% y-y in October) and capital goods (+26%), we expect continued strong exports at
least for the next few months.
" As Trump’s tariff policy will take some months before being implemented, there can also be near-
term boost to global exports ahead of that. We forecast flat export growth in 2025F, factoring in
Trump’s policy taking time and Thai exports being resilient due to its diversification.
Ex 1: Export Growth In October 2024 Ex 2: Export Growth In 10M24
(y-y%) (y-y%)
100 7 g8 25 -
20
80 - 20 - 16 15
60 | 43 151 12
10 ~
40 - 30 S
5 - 1 1
20 - 16 15 4, . o |
0 - (5) 1 (0)
2
(20) 4 @ (13) (10) - - ” - - - (g)
oS €N o) - @ ° o3 [ > - — 0
S 25 £ & E8 8 w2 el 2 § g8 ¢ & 8 9pg3E &E 3
s 2g 2 58 « =2 3% £ 8 £§ £ = = gz 55 E§ E
3 £2 3§ 2 835 ¢ E8 8L S S §5 § § 5 58 8a 38 £
= Q SO =5 o 4 Kel Q o=
ggmgmmgl—hgg_g ggm§<|— mméd?{
Source: Ministry of Commerce Source: Ministry of Commerce

THANACHART SECURITIES 1



DISCLAIMER

General Disclaimers And Disclosures:

This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent.

This report is prepared by analysts who are employed by the research department of TNS. While the information is from sources believed to be reliable,
neither the information nor the forecasts shall be taken as a representation or warranty for which TNS or TCAP or its group companies or any of their
employees incur any responsibility. This report is provided to you for informational purposes only and it is not, and is not to be construed as, an offer or an
invitation to make an offer to sell or buy any securities. Neither TNS, TCAP nor its group companies accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents.

The information and opinions contained herein have been compiled or arrived at from sources believed reliable. However, TNS, TCAP and its group
companies make no representation or warranty, express or implied, as to their accuracy or completeness. Expressions of opinion herein are subject to
change without notice. The use of any information, forecasts and opinions contained in this report shall be at the sole discretion and risk of the user.

TNS, TCAP and its group companies perform and seek to perform business with companies covered in this report. TNS, TCAP, its group companies,
their employees and directors may have positions and financial interest in securities mentioned in this report. TNS, TCAP or its group companies may
from time to time perform investment banking or other services for, or solicit investment banking or other business from, any entity mentioned in this
report. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this report.

Note: Thanachart Securities Public Company Limited act as a Market Maker and Derivative Warrants Issuer. At present, TNS has issued Derivative
Warrants underlying securities before making investment decisions.

Note: Thanachart Capital Pcl (TCAP) holds an 89.96% of Thanachart Securities (TNS). TCAP holds a 100% of Thanachart SPV1 Co. Ltd. TCAP and
Thanachart SPV1 combinedly hold a 60% stake in THANI.

Note: Thanachart Capital Public Company Limited (TCAP), TMBThanachart Bank Public Company Limited (TTB), are related companies to Thanachart
Securities Public Company Limited (TNS). Thanachart Securities Pcl is a subsidiary of Thanachart Capital Pcl (TCAP) which holds 24.35% of the
shareholding in TMBThanachart Bank Pcl.

Note: Thanachart Capital Public Company Limited (TCAP), Ratchthani Leasing Public Company Limited (THANI), MBK PUBLIC COMPANY LIMITED
(MBK) and PATUM RICE MILL AND GRANARY PUBLIC COMPANY LIMTED (PRG ) are related companies to Thanachart Securities Public Company
Limited (TNS) . Since TNS covers those securities in research report, consequently TNS incurs conflicts of interest.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of Srisawad Corporation Public Company Limited
(SAWAD) No. 4/2024 (B.E. 2567) tranche 1-3 which its maturity at 2027-29 (B.E. 2570-72), therefore investors need to be aware that there could be
conflicts of interest in this research.

Note: Thanachart Securities Public Company Limited (TNS) acts as an underwriter of “Debentures of MUANGTHAI CAPITAL PUBLIC COMPANY
LIMITED No. 7/2024 (B.E. 2567) tranche 1-3 which its maturity at 2026-28 (B.E. 2569-71)", therefore investors need to be aware that there could be
conflicts of interest in this research.

Disclosure of Interest of Thanachart Securities

Investment Banking Relationship

Within the preceding 12 months, Thanachart Securities has lead-managed public offerings and/or secondary offerings (excluding straight bonds) of the
securities of the following companies: Euroasia Total Logistics Pcl (ETL TB).

THANACHART RESEARCH



