THANACHART’S THE EARLY BIRD MONDAY, 24 MARCH, 2025

Fundamental Story

Thailand Economics News Update

Pimpaka Nichgaroon, CFA | Email: pimpaka.nic@thanachartsec.co.th
[] a é‘ = o ¢
mysseanauladin 14% y-y Twidannuninus
1 [ 1 a
miaaaammaunsa’lunnnmmwan

a a a & a a a a a ad
‘Vi&l’lﬂlﬂiadlli:ﬂﬂ, man‘maunﬁ LLataAIadaInNg Nﬂﬁilﬂﬂfﬂﬂﬂq@

ﬁm'mﬁaan'ﬁgomnaﬁ%’g%, b LAz wLAY

1 = J Q = H 1 >
nsasoanauladn 13.8% 1w 2M25 Wwgununisaulanainiraznssaaluil 2025F

' v a J A o § o a < 1
miaseanvadlng (@ugudayaganing uladu 14.0% y-y lwdeunumnus diandulaudounsy
nmadula 13.8% y-y ludenuninay wnlisianasdn misseandinadulalaan 14.1% fasan

a a & a o I A A a AN oA ' o o A& Y
madulafiadulunmsnuiafud  13adeinaduinieumadulaftliiissudnnndisidesnin
' o &, & P o o {ad o ' A o
AounlonomBreinsudwinuy  wddinnananudesmsnadudis eedimadulaazgined
wwaliudaiasluludnnasideudrimihdeunazlasunanssnuanuloviundvesanizs  madule

pa9nIdsaanfinnaitaznsdalull 2025F vaunginilanaziilanalaledn

" nseanidulalunnminenanludaununwis anufinaaslu Exhibit 2 mmﬁaamiﬁluﬁaLm'ia‘ﬁ'q@wu
’lung’um'%‘aaﬂim”u (+74%), BiEnnIafing (+22%), 10389905 (+21%) uasiadadllinn (+13%) wsud
nejuﬁLﬁuI@lﬁaUﬁqﬂamaﬂimmﬁﬁiuﬁui@ 2% yy uwazgammnisneusudldule 3% y-y luidau
NN TAUE Icﬂﬁmzjumwsn‘ssuLLa:mmsLﬂumjuﬁimﬁq@ Aawdlu 20% VaINNIHIDENNINKA T8IAIIN

a

ADBLANNTARNT 17%, U IRUUARAZLATBIUTZAU 12% 1¥innn, 13915 WA 10% wazdlasai 9%

" anwnnafimnunadnfiendgnrairsdisnianmrinaineasuazannidng - Mlinedunmae
a A o € U U a > 6 v =3 =)
Wola 7% yy lwdeunuawus uddmendnussnianusiinndnazansdia 32% yy ludau
NUAWUE wdlitesnndnuazndanusiandndadudes 7% veinguit wanznuBiauignuaisy

A o @ L A oa a o ¢ A a a o ¢ a
nnfudmanvamnguit fa sauaznRanmdinms Mdule 22% y-y lasouaznianmiianeada
14 35% 28INAMIINHATLAZENANT

" gwmiumissesnidamaddy nssseanlddiiwdulaudaunien 22% yy lwdeunumwius awwan

'
. =

a { ' o a & ' {
WWANITY N 18% UazBwLAeN 157% m*smaaanwqu‘[sﬂ (EU) 15uladu 5% sruaanandanue

©

o9

jno) WO

P A4 4 o
oW YUTIAART 3%, BOFLATLAUAARI 8% UAzaLFUUNNTIM

THANACHART SECURITIES 1




THANACHART’S THE EARLY BIRD

MONDAY, 24 MARCH, 2025

Fundamental Story

Ex 1: Exports Ex 2: Exports Growth In February 2025
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Source: Ministry of Commerce Source: Ministry of Commerce
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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.
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