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Ex 1: Lowest 12m PE Since Since 2014 (-1.6 STD)
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Ex 2: Zeal Performance

Since
Model 2022 2023 2024 YTD25 Inception
Sustain 1.3%  -0.9% 53% -3.1% 32.2%
Quality 6.0% -12.7% 22%  -8.9% 27.1%
Dynamic 1.7% -176% -7.2% -11.2% -1.3%
Target 1.5% -16.1% 43%  -7.7% 27.8%
SET TRI 3.8% -12.7% 23% -13.5% -11.4%
Relative Return vs SET TRI

Since
Model 2022 2023 2024 YTD25 Inception
Sustain 25%  11.8% 3.0% 10.4% 43.6%
Quality 22% -01% -0.1% 4.6% 38.6%
Dynamic 21%  -49%  -9.5% 2.3% 10.2%
Target -23%  -3.4% 2.0% 5.8% 39.2%

Sources: Company data, Thanachart estimates
Note: data as of 28 February 2025

SET 15uassaui ma1a%29 CRISIS

SET USudasansauit edud 17 a.a. 24 auﬁaﬂ%qu"u i
-20% uazAalduiiannin 4.5 L@aulan [UNUIZAL CRISIS
mam@m']smmﬂmwmh SET Usuaduss lusau 10 ﬁwmu
an (Ex7 8) Usuiasads -29% uazldianiady 3. 3 Won 99
15897 SET flomasuniananaziossay -29% (7 1080 0
§OAARBINUUWITUAIAYNIIINATLA (Ex 5)

ZEAL f9laindanmiue HANDY
VALUATION gnannua’ a2g PE fiengalu 10 T

wanNNYUITLAWNIFDA ﬂauuauu'n SET #ilamasunidlu
srueFand-szuLfa e valuation 189 SET ﬂmaﬂ’lumu*ﬂ
QNN @9 12m Forward PE N 12 1 fnienadoia
1 .6 SD g @l’lﬁ@ll%iﬂﬂﬂ’n 10 4 mmm Earning Yield Gap fl
§4912 5.5% (+1 75 SD) @354 15753908971 Reward to Risk 289
SET mwcﬂuﬂwuu auandaIny wiiaz m"[umuammm
ﬁumﬂm’m (uaa Downside VLaJmu -8% mmm Upside +13.2%
win PE nau"lﬂmmu -1SD uaz +35% wn PE nav'lud
Aadg) mmmﬂaﬂmmaa ZEAL §309uiua 330 sodasiunny
aoﬂuslu%uﬂ 65- 75% LAZTORTYNTALIN  nawdzllSuiRy
mﬂunmﬂuanma

TWLIJ’MQUUMES'WWIWUU?HWWNﬂWEWUﬁWIJ’Kﬂ e (¥171) IflUHW’HW’U%UNW%W%‘UBJLWE‘N“BBNRWWW@WY\VLVWUN’MN wmsmmmmmmana WJ%N’!’TD‘U?WJF\LWal%‘uiﬂ”ﬁm?JLLWS’UGNNLLHMHRJY}%LLRJL“DLUM
mamﬂa ﬂﬂUﬂ'ﬁﬂ@N%Ll}‘]ﬁﬂm’mWaﬂ'ﬂﬁWﬁ Lmuvlfmm(ﬂm“nmmammmuLumamamwmﬂs nmwmﬂaﬂmwmmamam NIRTBWIRE ﬂ']’lllm%L%LE]ﬂR’WQUU‘H,@T«]Nﬂ’ﬁtﬂﬂﬂ%uﬂ&dtmﬂ‘ﬂq W’]ﬂ“llawa‘ﬂvlﬂ
HUNTLUQU%LLHNJVLU m‘ammmwﬂﬁﬂgaulmanmmuuu, lummwwmammmlﬂmm aaudad uily nIeveanuounsuiamyuew azdesldTuanudusenanuiunteu e



ZEAL Insight 5 MARCH 2025

a o 1 o & &
Lﬁ'ﬁ‘iﬂ'gﬂ%ﬁﬁ‘iga\‘i ﬂmm'\m‘ﬁ&ﬁﬂ@]?ti?ﬁ%

mldyunasdadaiaviassgiavasaniginsdznea ao-

1)
2)

4)

Atlanta Fed GDPNow #1031 GDP1Q25F &%3j 9:#aAI7l -2.8% 8A8IaINNIIANANII0E o Usow.a. 7 +2.9%

ISM MAMINAGA N.N. AARILIILARD 50.3 91N 50.9 I(ﬂilL‘V\%ﬁ]ﬂLlli’] 2148 911 (i) L‘V\%ﬂ’]ﬁﬂﬂﬂ?LLﬁx‘il%ﬂ’lﬁ\‘]‘ﬁalﬁ&lLLayﬂ'ﬁ'fﬂ’I\‘ix‘i’]u (ii)
ﬁ’]L‘V\@WII’I’]Wi’JNﬂdﬂdaﬂl%ﬂﬂ’lw“ﬂﬂ’m@l’lﬂﬂ RIS nmaauau‘nmumu ‘-ﬂ’]ﬂLﬂ(ﬂﬂ'ﬁlﬁdﬁ{l‘ﬁaﬁ%ﬂ']ﬂﬂ%ﬂ’]‘iLiElﬂLﬂU.ﬂ']H

miuﬂnﬂﬂmLﬂumﬂmuﬂmﬂmwamaamimna RIFY YIS DUUDA lag (i) mﬂ"ﬁmmamuﬂmmm LRZINIINTADULIY
AU (ii) mummmauuwuﬂnﬂ 370 Conference Board luﬂ . Usuaass 7.0 9 e 98.3 Litnarinil exflanamsol
amﬂ@mamaumw@u 72.9 3@ fninesraL 80 AsBinnuEnIfianaas m@mn Lﬂi‘iﬂﬁﬂ‘ﬂﬂ@maﬂlu 6-18 LAUTNWIN (ili) BN
mmﬂ%uamﬁﬁuaauuaamamao fioraduusanasunasiun Wealth Effect tiasa1n ﬂuaLmnuumimuLouwﬂuﬂulua@]a'suﬂaa
I@mawwmu"nuﬂmma LAUIIY (9 Wealth Strategy 4Q24)

Lmawamf@miamumﬂﬁ;ﬁa (Capex Tracker) laglanzHa§NTI9NMANIHAAVEY Fed 1mwiazgﬁma MWIINEIRTY YT
TLADAINI

Uﬂ(ﬂN‘llﬂiiJﬁ'Jﬂ@m’]TJ’N\‘l']%ﬂi\‘iLLiﬂ ‘W\‘l"ll‘%ﬁ 242,000 Y ‘NL‘ﬂ%i“‘(ﬂUﬁ\‘lﬁﬂiuiﬂﬂﬂ’ﬂ 2 1A% U ﬂdﬂ’)'lﬂﬁlﬁ']ﬂﬂ']ﬂﬂ’ﬁﬂﬂ??’lﬁ]“
NN Yld%@l’)Lﬂ“ﬂ@Nﬂa’l’m“’vLNuULiadwuﬂd’]%iﬁﬂﬁﬂﬂﬂﬁdﬂﬂﬂﬂﬂ@ﬂﬂﬂ?ﬂﬂﬂd’]% auLﬂ%Nﬂ&l’]ﬁﬂﬂIﬂ‘Nﬂﬂi DOGE.. LT]LL%t%’]I%'iE]
@'I@W]'IN@]’JLﬂ‘llﬁ’lﬂtﬂ%ﬂﬂ@]ﬂ’]@ﬂﬁdd']%ﬂﬁ] l]i‘”ﬂ’]ﬂl% 7 dl.q. ‘H

ANNDITILIN

ﬂﬁW“ﬂ”\x‘iﬁﬁﬁﬂ'ﬂ'mvlljLL‘LL%B%L%Q\‘]%IU‘U’]UV]%’&H;(] a’]"i]Lﬂ%LLidﬂ(ﬂﬂu(ﬂaﬂ’)’mL"IiE]N%l%ﬂ’ﬁUiIﬂﬂLLﬂ”ﬂ’]iﬂ\‘i‘ﬂW’UE]x’lﬂ’]ﬂLﬂﬂ“Ii%ﬁ‘lﬁiﬁ Li’]ﬁx‘)
Ll\‘lﬂ\‘iLL%“’%’]I%GGYI%QU’NT’N@]S”’NLLﬂ L%uﬂi’ﬁﬂEJﬂ'J'IﬂJLﬁENluﬂWYﬁ‘WU‘Ylﬁﬂ'mﬁﬂ’]il 211 UGIS-N naa‘ﬂu@mmmuﬂvlﬂﬂiﬂmumn
@aﬂLUﬂﬂNIaﬂ’]ﬁ‘ﬂiUﬂdLi’lﬂ’]’]‘ﬂ@lﬂ’](ﬂﬂ’](ﬂ‘l’l ES-HEALTHCARE ‘ﬁ{lﬂ{l‘ﬂ%l%ﬁiﬂﬁ]ﬁ“llﬂ']W'Ylﬁ]’]Lﬂ%(ﬂaﬂ’ﬁ(ﬂ’ﬁdﬂi’l(ﬂ“ﬂa{iNﬂu‘ﬂﬂL‘Wﬂ’]U
KF-HJAPAND iaz PRINCIPAL VNEQ-A ‘l’lﬂﬂ‘l’l%I%ﬂi“‘LYlﬂ“/lLﬂiHﬁﬂﬁ]NLL%'JI%SJLSG@I’J‘II%
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Note: Thanachart Coverage

Disrupted Ind. = Energy, Media, ConMat, Automotive, Utilities and
Packaging
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Ex 5: Strong Resistance At 1,080

Ex 6: SET Is Moving Along With Regional
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Ex 7: Plunges Since GFC
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Ex 9: Cheapest PE In 10 Years (-1.6 STD)
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Ex 8: Plunges Since GFC

Period

(Mths)
GFC 15-Sep-08 29-Oct-08 642.4 384.2 15 -40%
?:;’;:i'r‘";e 19-May-13 28-Aug-13  1628.0 127538 34 -22%
1st Cut
Soncern&  {5Feb-15 24-Aug15 16159  1301.1 63  -19%

Fund Outflow

CoVvID-19 19-Jan-20 23-Mar-20 16005 10245 21 -36%
g”"e"t 17-Oct-24  04-03-25 14950  1177.6 46  -21%
owntrend

Sources: Bloomberg, Thanachart
Note:  Assume bottom if the market was the lowest for 90 days
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Ex 10: 2025F Earnings Are Rebounding With Better Quality/Distribution

Sector 2025F Current Earning (mBt) Mkt Cap
Earning Wt Mkt Cap Wt 2023 2024  2025F*  2025F y-y (BnBt)
Banking B 249% 13.0% 208,115 [259,394| | 267,573 | 3.2% 1,970
Energy & Utilities I 19.9% 18.1% 265,783 | |159,972 | 213,808 33.6% 2,746
Information & CommunicationTe | | 89% 1  [11.6% || 45591 |52653 | 96,105 82.5% 1,757
Commerce U 78% | 93% | | 59534 | 73102 | 84,147 15.1% 1,419
Food & Beverage Ll e3%f | 53% | |66282 |64128 | 67,654 5.5% 806
Property Development U] s58%f| 50% | 73694 |66038 | l62,129 | -5.9% 752
Health Care Services ' 34%f ] 51% || 35938 |[[31,208 || 36,398 16.6% 775
#N/A Field Not Applicable 1 2.8% 03% || 26,978 [126,955 || 30,101 11.7% 43
Finance & Securities 1 28% |  33% || 38220 ||26,044 || 29,658 13.9% 504
Electronic Components 1 26% 0 | 67% || 23200 |/24,298 || 28,013 15.3% 1,011
Construction Materials 1 2.5% | 23% || 41,211 |]21,680 || 27,240 25.6% 346
Property Fund & REITs 1 2.2% || 20% | 19,221 ||22,378 || 23,967 7.1% 297
Insurance 1 2.1% || 1.6% || 17461 [22,479 || 22,593 0.5% 251
Petrochemicals & Chemicals 1 2.1% || 14% || 28,009 [43,775) || 22,372 n.a. 210
Transportation & Logistics 1 20%0 | 73% | | 52,809 5200 || 21,915 321.5% 1,105
Other L 40%T | 7.9% [ ] 49246 125581 |]42678 " 66.8% 1,193
Total 1,051,290 837,336 1,076,346 28.5% 15,186

Sources: Bloomberg, Thanachart
Note: Use 2024 earning, in case of no 2025F earnings forecast.
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Ex 11: Zeal Performance (Inception, Jan 1, 2020)

Ex 12: Zeal Performance vs SET TRI
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Ex 13: PORTFOLIO INFORMATION

Return (YTD)
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Standard Deviation
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-0.19
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-15.17% (SET -34.48%)
Max DD (ex 2020)
-11.28% (SET -24.1%)

Return (YTD)
2.19%

Return (p.a. Since
Inception)
-1.78%
Standard Deviation
15.25%
Sharpe Ratio
-0.25
Max DD (2020, Covid)
-20.35% (SET -34.48%)
Max DD (ex 2020)
-19.5% (SET -24.1%)

Return (YTD)
-7.19%
Return (p.a. Since
Inception)
-2.27%
Standard Deviation
17.63%
Sharpe Ratio
-0.24
Max DD (2020, Covid)
-32.77% (SET -34.48%)
Max DD (ex 2020)
-32.77% (SET -24.1%)

Return (YTD)
4.33%

Return (p.a. Since Inception)

-1.54%
Standard Deviation
17.60%

Sharpe Ratio
-0.20
Max DD (2020, Covid)
-29.48% (SET -34.48%)
Max DD (ex 2020)
-22.23% (SET -24.1%)

Sources: Company data, Thanachart estimates
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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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