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Ex 3: Exports Are Accelerating Ex 4: Export Growth Breakdown In October 2024
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Ex 8: US ISM Manufacturing’s More Than Meets The Eye
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Ex 9: Zeal Performance (Inception, Jan 1, 2020) Ex 10: Zeal Performance vs SET TRI
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Ex 11: PORTFOLIO INFORMATION
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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. Investors should
use this report as one of many tools in making their investment decisions since Thanachart Securities may seek to do other business with the
companies mentioned in the report. Thus, investors need to be aware that there could be potential conflicts of interest that could affect the
report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price.
If the upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where
the upside or downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a
12-month horizon. Thus, it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based
on the market price and the formal recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market
cap. “Underweight” is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are
relatively equal weightings of BUYs and SELLs.

Disclosures:

UIENRANNING suT@ 9N (UATW) ﬂﬂ%uﬂﬂLﬂ%N?&Laﬁﬂ’]Wﬂﬂad (Market Maker) LLE‘] gﬂﬂﬂlﬂﬁﬂﬂm%ﬁﬂdﬁﬂﬁﬂ%w%ﬁ (Derivative Warrants) Iﬂﬂ‘ﬂ‘{l’ﬁ]l]%
mwmﬂuwaamm LRUBUNE Derlvatlve Warrants BREUIBNIONIUNILAINE RUBIRANNINEGD198903INaA1 ﬁmumu"l@]mul,amiauﬂ’;’mﬂn@LLm‘mawaﬂmf[mu
(conflicts Of interest) wanand uﬂadﬂ%ﬂ?ﬁﬂﬂﬂ?i’mﬂ LaU@Iuﬁuaaa’ﬁmmaalnmﬂmLLamemﬁauwuﬁmﬂmmaumau‘laamu

ANBLAR: LTHN NWITUTIN @ (Un1TU) (TCAP) L‘IE]WLL 89.96% I%USE‘Y]‘MQWY]?WZJ FUTIA N0 (ll%’]“ﬂ%) TCAP ml,ﬂuwnauu 100% TuuSun Thanachart
SPV1 Co. Ltd IﬂU TCAP Las Thanachart SPV1 Co. Ltd ﬂﬂiﬁ%‘i’l&lﬂu“/]d‘l’ﬂdﬂﬁLLR“’T’IWGBBNI% U3EN NTREETI N (W) (THANI) ?JEJI%E‘T@N'J%SE]UG“’
60

At HINZION USH‘Y]‘Y]WE%’H’W] Fna (TCAP), FINATINNT MUTUTA 170 (UAT) TTBL Lﬂumwwmmwmm‘uaanuumwmnmwyﬁu’mm na (UNTW)

A A

(TNS) I(ﬂFJ TCAP Lfluwnavm 70882 89.96 1% TNS uaz navmlu TTB S08az 24.35 AIthis mswmummﬁwwawaﬂmwamﬂma ’«JGSJ&’J%VLW?(’J%LE‘IU%?@N
ﬂ’;’m“ﬂﬂLLUmNNaﬂi‘”Tmm (conflicts of interest)

mnmm umwwuﬁwm@ %]’mﬂ (TCAP) usa:m swmuaasm '«nrm (UR1T) (THANI) Ui‘]:ﬁ’l LEJSJ LI 3] (NW]‘]I%) (MBK) ua usa:m ﬂ%gu"lﬁﬁmm LLQ%G‘I LLﬂﬁ‘Hﬂi
6

$na (W) (PRG) Lﬂumwﬂﬂwm’mmﬂ’;“uadnumwﬂﬁanwiwmw’m@l @ (WATH) A% NTIATNUNIATIEAVIRANNINEAINED Fafldmladin

wWonSadanudaudinionayszlomd (conflicts of interest)

AIBAG: * USHNASNNINGTUTA 310@ (W)U (TNS) Uz UIHN NUSUTG dna (WnTw) TCAP dnssumssiunwldun wasgaad eI Favwind
ﬂ‘ssumi;ﬁ@mﬂﬂmmao TCAP uaz vwifl UsemunssumInsem uazdszsunssunsusms TNS aghelsfiona umLmﬁ“ﬁu‘l@nmmmmuuuawmm
PaineIaevad TNS”

RUELAG:* “mwwmnmwmmm e (wmmu) (TNS Wi JOInt Lead Underwriter Iﬂﬂ‘ﬂlliﬁzm U3WN FJISLE]L"DF_I Tmma Ima@ma e (¥1v) Euroasia
Total LOgIStICS Pcl (ETL) AN ﬂ’]iﬂﬂﬂ’m“ﬂ’]mi’] %“IJE]OWGTWI?WU@NI’]@T] "NE]’]’%SJE‘T’JuvLﬂﬁ’J%Lﬁmﬁia&lﬂ’J’]iJ"lJ@’lLLENY]’NN@ﬂT’IEJ“H% (conflicts of interest) wn
aﬁ“fluﬂ’]‘iﬂﬂlﬂ’]‘ﬁﬂﬂ Laﬂﬂ‘lu%maa’n’mumﬂmunaumau‘lﬁlamu

RIUNBAG* “USHNAANNING SUTI9 $7100 (&I'Vu’]“ﬂu) (TNS) Lﬂuwﬁmmsnﬁﬁmﬁn%mﬂ "%RQTQGUSHYI uS1n iadlne watdaea anna (UnTU) m\‘m 8/2567
°1m“n 1-3 asurwnalonaud w.a. 2569-71 At miﬁmmumLm’]mmaman‘mwmanm’s Faoalawlamumionialanuraudimenatszlomi (conflicts
of interest)”

RUELAG:* “Uﬂﬂ‘ﬂﬂﬂﬂ‘ﬂiwtl FUTNA N0 (Un1T1) (TNS) Lﬂum@mﬁmmmmu’m "%unﬂayaﬂﬁﬂmnwmmmmu vl&l&l’;%ﬂiﬂﬂ’]%%ﬂa’]ﬂ "Lnnaumamn
‘IJTJEJ'Y] Enwaanﬁunuaﬂﬁvlnnauﬁunﬂaun’mumLLa NﬁﬂﬁLRa%“ﬁWﬁ“’(ﬂE]ﬂLUUI@]UVLNNNQMVL“Ul@] 9 2aIUTEN WAN Inauaa iaaa 4@ (QJ“W’]"H‘H:) (PTTGC) ﬂid
Y] 1/2567" ("‘vmn") @N‘HM mMIIaiuNIaTe mamanmwumnma '1]\“]E]']*’ll&IN’J“I«LVL@]N’J%LE‘TUW?QNW’J’]N’U@LLUGV]’]JNNI]?”IU’H% (conflicts of interest)”

THANACHART SECURITIES



ZEAL Insight

Thanachart Research Team

4 DECEMBER 2024

> v
Wannde, Strategy

Runum famym, CFA
pimpaka.nic@thanachartsec.co.th

as1sllng, Haans

o a 4:\; a
UINN ﬂszaﬂﬁq"uau@?
nuttapop.Pra@thanachartsec.co.th

H1WLUWE, HANY, Property Fund, REITS, 1134119
6 ﬁuqﬂﬁfuqﬁ

rata.lim@thanachartsec.co.th

Small Cap, NsunNg, T39usa
@y aylain

siriporn.aru@thanachartsec.co.th

JATIERNISINAKA
A 5T

witchanan.tam@thanachartsec.co.th

NAgNSNIIAIN®
winsol aasilsuiad, Cisa

nariporn.kla@thanachartsec.co.th

Data Support Team

NagNSNITAIN®

av & va o Ao
2AANG EdWW@N‘lIﬁﬁqua, CFA
adisak.phu@thanachartsec.co.th

a & A ¢ A a A A
ALANNIDNNH, 81T, LATDIAN, LAWLID
Whoaud yuwe
pattadol.bun@thanachartsec.co.th

511A3, TINVNIE
FITON ATNTI

sarachada.sor@thanachartsec.co.th

wasen , Ulasad

EWIWIITH WaWiﬂi:Lﬁ%ﬁ
yupapan.pol@thanachartsec.co.th

NAYNSNIIAING
a a ﬁf a
ndednd gusylwena

thaloengsak.kuc@thanachartsec.co.th

Alanzimaia

e oo g

ANIINY WINUINEA
pattarawan.wan@thanachartsec.co.th

DRININNINY, Wbz e
wITANTE AuzAnansal
phannarai.von@thanachartsec.co.th

ARSI, TULRNT

o s & o o
ANAIND W@.Iu’]%’]iﬂﬁ
saksid.pha@thanachartsec.co.th

o a I3
WNAAIIZH, wila

MAR Awsuuma

lapinee.dib@thanachartsec.co.th

ezl sunm
a a 6 1 L= 4
nfiowg Jesadnant

sittichet.run@thanachartsec.co.th

uan@ LW“ﬁSLLaﬂaqa

monrudee.pet@thanachartsec.co.th

FuAT NI

sunet.rak@thanachartsec.co.th

Thanachart Securities Pcl.
Research Team
18 Floor, MBK Tower

inwaiad Janaa

kasemrat.jit@thanachartsec.co.th

v 2 a 4 =
ﬁ;‘llﬁ'lﬂﬂ Au19EUN

suksawat.lim@thanachartsec.co.th

444 Phayathai Road, Pathumwan Road, Bangkok 10330

Tel: 662 -779-9119
Email: thanachart.res@thanachartsec.co.th

THANACHART SECURITIES

a 6 ' a 4
IMNNY Edﬂiz(ﬂﬂ’lx‘iﬂ

varathip.run@thanachartsec.co.th

FANAUY OIS

sujintana.sth@thanachartsec.co.th



