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Ex 1: Sell In May Is Unlikely (Statistically)
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Ex 2: Zeal Performance

Since
Model 2022 2023 2024 YTD25 Inception
Sustain 1.3% -0.9% 5.3% -4.8% 29.8%
Quality 6.0% -12.7% 22% -15.9% 17.4%
Dynamic 1.7% -17.6% -7.2% -19.2% -10.1%
Target 1.5% -16.1% 43% -15.6% 16.9%
SET TRI 3.8% -12.7% 23% -12.5% -10.4%
Relative Return vs SET TRI

Since
Model 2022 2023 2024 YTD25 Inception
Sustain 25% 11.8% 3.0% 7.7% 40.2%
Quality 2.2% -0.1% -0.1% -3.4% 27.8%
Dynamic -2.1% -4.9% -9.5% -6.7% 0.3%
Target -2.3% -3.4% 2.0% -3.1% 27.3%

Sources: Company data, Thanachart estimates
Note: data as of 30 April 2025
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Ex 3: Regional Valuation

3) ES-DIVTHAIESGX
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4) ASP-DEQ-THAIESGX
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Ex 4: Recent May Seems To Be Positive
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Source: Bloomberg, SET, Thanachart
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Ex 5: Highest Dividend Yield Despite No Crisis

Ex 6: Divergence From Bond Yield
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Ex 7: Losing Share Of Chinese Tourist Ex 8: Strengthen THB vs Peers
(m people) Japan Macau HK Thai = Other % in term of US$ Value (Positive = Depreciation)
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Sources: Bloomberg, Thanachart Sources: Bloomberg, Thanachart
Ex 9: 2025F Earnings Are Rebounding Despite Some Downward Revision m-m
Sector Current Mkt Cap 2025F Earning (mBt) Growth y-y 1M Revision
Mkt Cap Wt (BnBt)  Earning Wt 2023 2024  2025F* 2025F _ 2025F
Banking I 143% 2010 | 26.8% | 208115 259,440 | 267,907 | | 33% | 0.1%
Energy & Utilities 0 190% 2,803 I 21.3% 226,426 160,755 [212,708 | |32.3% | 0.0%
Information & Communication Te ! 9.7% 1,372 D 8.1% D 51,505 @3,657 |:$1,174 D 27.5% | -0.8%
Commerce I 75% 1055 | 65% || 5187 [56042 | 64627 || 153% [  -88%
Food & Beverage Il 55% 778 ] 68% | |66282 [63942 | 67,558 | 57% |  07%
Property Development Il 50% 706 £ ] 59% | 173694 [63510 [ ]59306 [ -66% [  -8.0%
Health Care Services 0l 49% 691 [|  37% || 35938 []31455 []36486 [ 16.0% | 1.0%
Finance & Securities I 32% 445 | 30% || 38404 {26359 {20814 | 131% [ -132%
Electronic Components I 66% 936 [/ 27% 1| 23200 [l24208 {27148 { 11.7% [  -3.5%
Construction Materials 0 25% 351 {|  26% || 41211 [21680 [ 25603 || 181% [  -5.8%
Property Fund & REITs 1 2.1% 295 24% 1| 19221 {22,425 ] 24125 | 7.6% | 0.3%
Insurance I 1.8% 247 f|  23% || 17461 [2288 1 23345 |  23% | 1.7%
Petrochemicals & Chemicals 1 1.6% 221 { 2.0% | 28009 [§(43,736) i 20,086 na. I -10.4%
Transportation & Logistics o 7.3% 1,022 {] 2.3% | 52,809 5214 | 22,675 334.9% | -4.8%
Other I 81% 1147 §]  36% || 49246 18245 []36462 [ 99.8%[® -23.9%
Total 14,079 983,357 796,115 999,024 | | 255% |  -3.2%
Sources: Bloomberg, Thanachart
Note: Use 2024 earning, in case of no 2025F earnings forecast.
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Ex 10: Top Pick For TESGX
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Ex 11: Investment Choices For TESGX
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ABERDEEN  ABALL-TESGX Wiulnesumasa Dynamic nasnwila awefiu aan Foud InguRaanugifuuuniia laidn

ASSET PLUS ASP-MIX ThaiESGX W&y 70/30 nasnwila wamanwar usnInoRaanagifuuuniiay laidnn 1.61%
ASSET PLUS ASP-DEQ ThaiESGX Wulne Active naswila uamannas Tuna ﬁu"lwmﬁaﬂamufaﬁuuuuﬁmﬂ Eatd] 1.61%
BCAP BCAPSETTHAIESGX Wulny Passive nasnwdaiuay 1dn Ingifenmugifunuuiie laidne 0.64%
ES ES-DIV7030-THAIESGX Waw 70/30 nasnwdladarianss uduwa 70lneiisnnueifuuuumiay 2 uwy (D/A) 1.34%
ES ES-DIV-THAIESGX wulng Active nasnwdladariadss duluwa Ingienmnusifuuuiiee 2 uwy (D/A) 1.61%
LHFUND LHTHAIESGX Wulnodsimasa Dynamic nasuda uas Loz wndidalnuifeanudifusuuiee Taignn 1.07%
KASSET K-70ThalESGX Waw 70/30 nasyudaia 70:30 Ingiiennugifuuuiie i 1.61%
KASSET K-HDThaiESGX ﬁu"lwn Active nasnwdain fuduna Ingiennugifuuuiiee bt 1.87%
KKPAM KKP BL THAI ESGX W&w 70/30 nasyumdaiaiai audlnoiiennueifuuniiay laidne 1.07%
KSAM KF70-THAIESGX Waw 70/30 nasyudangsed 70/30 Tneennugifunuu i Cat] 1.61%
KSAM KFS50-THAIESGX Wulny Passive nesyuidanyen’ SET50 Inaiesnudiduuuuiiiaw laidnn 0.54%
KSAM KFAEQ-THAIESGX Lﬁuﬁu"lﬂn, dhatszing <15% naanuﬂmngqﬂ‘%ﬁuuaﬂﬁw%nw‘i‘aﬂmuyfﬁﬁmmuﬁmu e 1.87%
KTAM KTEQ70PLUSX &N 70/30 nasmwdanylng 833 wiw 70130 Ineifaanueifuuuuiies Eall 1.61%
KTAM KT-EQDIV-ThaiESGX Wulny Active nasymdangdlng uduns Inieanudifuuuuiiee Ean 1.07%
KTAM KTEQPLUSX wiwiulng, ahadszine <20% nyilng 5098 wim Inofennudifununfiay i 1.88%
Kwi KWI ThaiESGX Wulny Active nasyuda inanviala InaiRenmnusi Suuuiie Taidne 1.61%
MFC MIX-Thai ESGX WEW 70/30 naa“quu’]mﬁmawﬁwauvlﬂmﬁ‘amwﬁﬁuu‘uuﬁmw i 1.61%
MFC HIDIV-Thai ESGX Wulny Active nasymdaiduiond la-faudlnoieaagifuuunfies Eat 1.61%
MFC MEQUITY-Thai ESGX Wulny Active nammﬂmﬁmaw%ﬂﬂmmﬂwmﬁamwyﬁﬁuuuuﬁmu i 1.61%
MFC MIF-Thai ESGX Wulny Active nasnwilaiduiend FTSE peiazddunimannt Tnoimeanudifuuuiiay 91 1.61%
ONEAM ONE-THAIESGX Wulny Active nasyuda 253 ﬁu"lmuw“«laﬂﬂuﬂ%ﬁuuuuﬁmw Tajdne 1.07%
PAMC P-MESGX WEN 70/30 nasnuilla Hafy s noiiaanagifuuunfiay Tajdne 1.61%
PRINCIPAL  PRINCIPAL SEQTESGX Wulny Active nasmdawindiia %L&ﬂ@fﬁuﬂuwa‘lﬂmﬁ'amwufiﬁul,muﬁmw Eat]] 1.87%
SCBAM SCBT70X W& 70/30 nammﬂﬂ'lﬂumtimi uan 70 Ingiieaugifuuuyiee {2 wuu (D/A) 1.61%
SCBAM SCBTS100X Wulny Passive nasywdalnowidled ool SET100FF Ingifeamnuifunuuiia 72 uwu (D/A) 0.50%
SCBAM SCBTAX Wulng Active nasnwdlalnawi iz fuuaaiin Ingiienugifuuuiivae {2 uuu (D/A) 1.87%
SCBAM SCBTAPX wiwiulng, sharlszing <20% nasnwida inowifiod Fuuaafi wiw Inaiienmusi Sy 72 uwu (D/A) 1.87%
TALIS MEGATX8020U Wu'lne 80, fuanizy 20 nanwila MEGA 20 Inaiieamugifuuuiiay 80-20 U aisne 1.61%
TALIS MEGATX8020C Wulne 80, #udu 20 nanuila MEGA 20 InguRaanugifuuuniias 8020 C laidn 1.61%
TISCOAM  TThai70ESGX W&w 70/30 nasnwidla Aal vu 70 Ingiiennugifuuuuiiae laisne 1.28%
TISCOAM  TThaiESGX Wulng Active nadnuiila ﬁaIn”ﬁu‘lﬂmﬁammu‘iﬁmmuﬁmw laidne 1.61%
UOBAM UMIX-TESGX WY 70/30 nasnuda ylwda find 7030 Insfaaueifuuuu e {2 wwu ON) 1.61%
UOBAM UEQ-TESGX #ulny Active nasyuda ylwda ﬁu‘lﬂmﬁ‘ammﬁi“mmuﬁmw {2 wwu OIN) 1.61%
Source: AMC

@ =< @ a a 4 a A a @ o 4 . @ a
Note: aaa“qummnmauagaa‘nﬁﬂsﬂmumamu, LGE%VL“IJNRﬂaULLYI‘LL, ANULRE Lm:magamﬂ Uahe) naummu‘lmmu
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Ex 12: Comparing Different TESG Options
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https://www.sec.or.th/TH/Pages/KnowledgeCapitalMarket/Knowledge-CapitalMarket-THAIESGX.aspx

Ex 13: You Can Check Your LTF Fund Holdings From All AMC By Scanning The QR Code
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Source: SET
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Ex 14: Zeal Performance (Inception, Jan 1, 2020)

Ex 15: Zeal Performance vs SET TRI
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Source: Thanachart estimates

Ex 16: PORTFOLIO INFORMATION

Return (YTD)
-4.82%

Return* (p.a. Since

Return (YTD)
-15.86%
Return* (p.a. Since

Inception) Inception)
4.99% 3.04%
Standard Deviation Standard Deviation
13.62% 15.38%
Sharpe Ratio Sharpe Ratio
0.22 0.07

Max DD (2020, Covid)
-15.17% (SET -34.48%)
Max DD (ex 2020)
-15.13% (SET -31.7%)

Max DD (2020, Covid)
-29.05% (SET -34.48%)
Max DD (ex 2020)
-29.05% (SET -31.7%)

Return (YTD)
-19.19%
Return* (p.a. Since
Inception)
-1.98%
Standard Deviation
17.69%
Sharpe Ratio
-0.22
Max DD (2020, Covid)

- 40.91% (SET -34.48%)

Max DD (ex 2020)
-40.91% (SET -31.7%)

Return (YTD)
-15.60%

Return* (p.a. Since Inception)

2.96%
Standard Deviation
17.64%

Sharpe Ratio
0.05
Max DD (2020, Covid)

- 30.16%% (SET -34.48%)
Max DD (ex 2020)

- 30.16% (SET -31.7%)

Sources: Company data, Thanachart estimates
Note: *Return after advisory fee but not include performance fee
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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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