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Ex 3: Regional Valuation

4)

ﬂ’]i‘ﬂ’]x‘]x’i’?%l‘lﬁ&l (NFP) LW&IL‘WEI\? 73,000 AR (7']'1
ﬂ'J’]ﬂ’](ﬂ‘Y] 106,000 GNLLAIE I@]ﬂﬂi”ﬁlﬂl%ﬂﬂw‘ﬂvm
aauvl,m@lmgam LT% ig‘iﬂﬂ, 81D

YUt MavdaunaInnlivanatausg JEHRGE
.8, 91N 147,000 188 14,000 GILAUI LAZLADUN.A.
27N 144,000 L%R8 19,000 FWRUI... &eviawin
mm@LLsdmuéauLLaﬂdwﬁ@lm@Lﬂﬂ%‘uﬁ”

ﬂi&lﬂﬁdﬂﬂ@]ﬁlﬂ’]%?ﬂﬂ’]i BLS (ﬂ%’lﬂd’]%ﬂﬁl@]‘ﬂ’]“ﬂﬂﬂﬂ
NFP) NUARAIAUNAVLHELUNT E]’]ﬁ]'ﬂ'ﬂﬂ@]ﬂ']ﬂﬁll@]d
mmummwmLmanamawagam‘mgmﬂuamﬂ@

4 (> -:i A1 a
Wiﬁlﬂ'liﬂ“ 098181 ) NWIAAATN

Javanania (ﬂ%ﬂ‘lﬂ‘iﬁ‘j) lasanadia aad S&P500
uﬂI%wa@lauLmuﬂmmﬁﬂﬂ@lumamauaﬂ -n.8. (Ex
9-10)

= Qs =) a d‘ U A
MBENIFI-V: Gaan MIERoUFUI UM BTN
20N 1NN IuN 12 8.0, LATANUTALIWIBIABIY
9AMNNTIN

GLATLATBYNINANY: laulaniz CPI Wiz Twikd
12 8.9., 0AAUANENITY UazAIUAIRAAIVBITU
Twiui 15 a.0.

msﬂswju Jackson Hole Symposium: ';um 21-23
8.9 Gn\maLflunwmﬂmwmaaaammmumiuu
walsialounonisdulan

Ex 4: Earnings Forecasts Upgrading Trend
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Note:

Benchmark = S&P500, MSCI Eurozone, MSCI CH, MSCI CH-A,
Topix, MSCI VN, MSCI Global Alt. Energy, Nasdaq, SET, MSCI
India, MSCI Korea, MSCI ACWI Respectively
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Ex 5: Earnings - 10Y Bond Yield Gap Still Very High Ex 6: Excess Liquidity Via BoT Bonds At 12% Of GDP
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Ex 7: Policy Rate vs Household Debt Ex 8: Policy Rate vs Household Debt Growth
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Ex 9: Average S&P 500 Return in August Ex 10: Average Monthly S&P 500 Return (2013-2024)
(%) = Aug per month (%) mmm Avg. return (LHS) (%)
10 - N 5 1 Positive probability (RHS) r 100
8 1 5 4 - 90
6 - 5 < L 80
] ~ i ]
2 - o o o 2 - 60
0 1 - 50
(2) T L 40
) 1 = & 0 - 30
(6) 1 A X3 L 20
< =
®) 1 = S (1) 1 L 10
©
(10) - =~
< [s¢] N -~ o [«2) [ce] N~ © w0 < (52 c (2) b -0
S 89 8 & 8 5 5 5 5 5 5 & = § 8 8 5353 9 %583 8 €
8§ &§ &« § &§ &8 &« § &« § & & @ S e =< s 5" 20w 0 =z a0 §
S S
> —
< g
Source: Bloomberg Source: Bloomberg

THANACHART SECURITIES 3



ZEAL Insight 6 AUGUST 2025

Ex 11: Factor To Suppress SET Upside
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Ex 12: 2025F Earnings Are Revised Up And Likely Up Further
Sector Current Mkt Cap 2025F Earning (mBt) Growth y-y 1M Revision
Mkt Cap Wt (BnBt)  Earning Wt 2023 2024  2025F* 2025F 2025F
Banking 0 125% 1,993 I 25.2%) 242,335 259,440 | 257,016 -0.9% 0.4%
Energy & Utilities 0 19.0% 3,030 18.7% 204,888 160,790 | 191,034 18.8% [ -4.2%
Information & CommunicationTe . | 9.8% 1,560 &£ | 83% {| 36,110 {B9,551 [ 85175 115.4% 0.4%
Commerce O 74% 1179 &1 71% | ]62331 66612 [ 72,964 9.5% -1.9%
Food & Beverage L 5.0% 798 & | 79% | 9289 {63942 [ 80,836 26.4% 10.4%
Property Development T 43% 688 & | 52% { |68435 63510 | 53431 [F -15.9% -1.5%
Health Care Services L 45% 719 £ 34% {| 31,305 {]31,455 | 34,966 11.2% -1.0%
Finance & Securities 1 2.6% 415 || 29% | 34473 {|27,598 {| 30,032 8.8% 1.0%
Electronic Components o h24% 1,982 { 2.7% | 24,706 {24,208 || 27,952 15.0% 2.4%
Construction Materials 1 2.6% 406 1] 25% || 41,249 {21,680 | 2589 19.4% 10.5%
Property Fund & REITs 1 1.7% 276 | 24% i 19,665 {22,500 {| 25,008 11.1% 2.7%
Insurance i 1.5% 234 23% | 19,871 {22,828 || 23,477 2.8% 0.0%
Petrochemicals & Chemicals i 1.7% 264 | 1.2% (4,938) [§(43,765) | 12,183 na [ B -27.2%
Transportation & Logistics o 79% 1255 &1 7.0% | |65233 5214 { 71,775 1276.6% 281.8%
Other ] 71% 1136 { 2.9% ] 43,715 118,032 [l 29,883 65/7% -2.3%
Total 15,937 898,667 783,684 1,021,627 30.4% 5.1%

Sources: Bloomberg, Thanachart
Note: Use 2024 earning, in case of no 2025F earnings forecast.
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Ex 13: Zeal Performance (Inception, Jan 1, 2020)

Ex 14: Zeal Performance vs SET TRI
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Ex 15: PORTFOLIO INFORMATION

sy Lo

Return (YTD)
-2.08%
Return* (p.a. Since

Return (YTD)
-15.21%
Return* (p.a. Since

Inception) Inception)
5.30% 3.05%
Standard Deviation Standard Deviation
13.45% 15.31%
Sharpe Ratio Sharpe Ratio
0.24 0.07

Max DD (2020, Covid)
-15.42% (SET -34.48%)
Max DD (ex 2020)
-15.42% (SET -31.7%)

Max DD (2020, Covid)
-31.53% (SET -34.48%)
Max DD (ex 2020)
-31.53% (SET -31.7%)

Return (YTD)
-18.43%
Return* (p.a. Since
Inception)
-1.73%
Standard Deviation
17.52%
Sharpe Ratio
-0.21
Max DD (2020, Covid)
-43.78% (SET -34.48%)
Max DD (ex 2020)
-43.78% (SET -31.7%)

Return (YTD)
-15.54%

Return* (p.a. Since Inception)

2.84%
Standard Deviation
17.50%
Sharpe Ratio
0.05
Max DD (2020, Covid)
-34.56% (SET -34.48%)
Max DD (ex 2020)
-34.56% (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) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of TNS, TMBThanachart Bank Public Company Limited (TTB) 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 maijority 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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