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Ex 1: There’s Still Gap In This Rally

Date Index Rally For Valuation Ratio
From To  From To  (Days) Pts % Change PE" PB*
09-Feb-10 07-Apr-10 6859 8126 | | sth | 127 [ ] 1ew[] 7 ] s
25-May-10 08-Nov-10  721.3 10498 [ | 167 [ 320 [ 46%| 104 ] 15
10-Feb-11 21-Apr-11 9491  1,100.9 [ ] o] 1w ] 17l 138 | ho
08-Jun-11 01-Aug-11 1.0146 1,144.1 [] sall] 130 [ 13% [] 17 | ho

04-Oct-11 03-May-12 8555 1,240.0 [ 212 I 385 [0 45% 96 | 16
05-Jun-12 19-Mar-13 10092  1,568.3 [ 287/ I 469 [0 43% [ 13 | 1.9
09-Apr-13 21-May-13 14707 1,6434 [] 2] 7] 12% ] 136 24]
28-Aug-13 19-Sep-13 1.2758 1,489.1 | 201 230 ] 17%E] 120 I 20

06-Jan-14 26-Sep-14 1.230.8 16002 [ 263 360 [ [30% ] 134 [ ho
11-Jan-16 16-Aug-16 12345 1,537.5 || 218 [l Bos | 25% ] 140 | 16
12-Oct-16  26-Jan-17 14062 1591.0 [ 106l ] 185 ] 3%l 150 I |18
11-Aug-17  24-Jan-18 1,5613 18390 [ | 1es B J278 [ | 18% [ | 155 | 1.9
27.Dec-18  03-Ju-19 15484 17385 [ |1gs | 100 [ ] 2% 0] e s
17-Mar-20 08-Jun20 10352 14387 [ a3 408 [ 39w [ 122 [l 14
30-Oct:20 13-Jan-21 11950 15473 [[] 75 362 | 20% I 210/ 13
19-Juk22 12-Sep-22 1,5334 16657 [ ssf] 132 [ %] 152 | 15
12-0ct-22 09-Jan-23 15608 16911 [ | gl ] 130 [] sl | 1514 [ | 16

15-Aug-24 18-Oct-24 1289.8 14898 [ ] 64| 200 [T 16% ] 140 [ 12
23-Jun-25 Now 10628 12836 | | 710 ] 221 | 21% [ 117 [ 1.0
Average 120 250 | 23%[ | 136 1.7

Sources: Bloomberg, Thanachart
Note:  PE*: Year-End Bloomberg Consesus Forward PE Before Rally
PB*: Actual PB Before Rally
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Ex 2: Zeal Performance

Since
Model 2022 2023 2024 YTD25 Inception
Sustain 1.3%  -0.9% 53% -1.9% 33.8%
Quality 6.0% -12.7% 22% -15.3% 18.1%
Dynamic 1.7% -176%  -7.2% -17.7% -8.4%
Target 1.5% -16.1% 4.3% -12.5% 21.2%
SET TRI 3.8% -12.7% 23%  -85% -6.3%
Relative Return vs SET TRI

Since
Model 2022 2023 2024 YTD25 Inception
Sustain 25%  11.8% 3.0% 6.6% 40.1%
Quality 22% -01% -01% -6.8% 24.4%
Dynamic 21%  -49%  -95%  -9.2% -2.1%
Target -23%  -3.4% 20%  -4.0% 27.6%

Sources: Company data, Thanachart estimates
Note: data as of 29 Aug 2025
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Ex 4: CB Consumer Expectation Index

12M Forward PE (x) mMax-Min (10 Years) ©Present ©Avg (Point) CB Expectation Index
39 140 — — — Recession Warning (<80)
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Source: Bloomberg, Thanachart Source: Bloomberg
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: CB Labor Differential VS. Unemployment Rate Ex 6: S&P 500 Return in September
(%) Unemployment Rate (LHS) (%) (%) = Sep per month -
. - . - o
14 —CB Labor Differential (RHS) (60) 1 N N R RAIN
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Source: Bloomberg Source: Bloomberg
Note: labor differential = %saying “jobs plentiful” - %saying “jobs hard to get”
Ex 7: Average Monthly S&P 500 Return (2013-2024) Ex 8: SET Index Is Catching Up The TIP
(%) mmmm Avg. return (LHS) (%) Index (Rebase, End-Feb 25 = 100)
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Source: Bloomberg

Ex 9: June And Sep Are Not So Good, Statistically

Source: Bloomberg

Ex 10: SET Valuation Still Cheap
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Ex 11: Revision Up Seems To Be Short-Live

Ex 12: There’s Still Gap In This Rally

Date Index Rally For Valuation Ratio
12m Forward PE Ratio (X) From To From To (Days) Pts % Change PE* PB*
09-Feb-10 07-Apr-10 6859 8126 [ | szl | 127 [ | 18%l[] 17l | 15
15 25-May-10 08-Nov-10 7213 10498 [ | 167 [ 320 [0 6% | 104 ] 15
10-Feb-11 21-Apr-11 9491 11009 [ o] 181 ] 7% ] 138 [ o
110 08-Jun-11 01-Aug-11 1.0146 1,144.1 [] sal] 130 ] 1%l 17 B hoe
04-Oct-11 03-May-12 8555 1,240.0 [ 2120 385 [ 45% a6 I | 16
05-Jun-12 19-Mar-13 1,099.2  1,568.3 287/ I 469 | I 43% [ 13 B 1o
105 09-Apr-13 21-May-13 14707 16434 [] 2] m ] 12%l] 13s 24
28-Aug-13 19-Sep-13 12758  1480.1 || 2l 123 | 17%E] 120 [ 20
06-Jan-14 26-Sep-14 1.230.8 16002 [ 263369 I J30% ] 134 [ ho
100 11-Jan-16 16-Aug-16 12345 15375 [ g Bo3 [ | 25% ] 120 [ | 16
12-0ct-16  26-Jan-17 14062 15910 [ | 106 | 185 [ ]  13% ] 150 I |18
95 11-Aug-17  24-Jan-18 15613 1,839.0 [ | 1es B 278 [ | 1% | 155 I o
27.Dec-18  03-Ju-19 15484 17385 [ 1gs | 190 ] 2% ] 146 I |18
17-Mar-20 08-Jun-20 10352 14387 [ | s3I 408 I s [] 122 [ 14
90 A 30-0ct:20 13-Jan21 11950 15473 [| 75 3k2 [ Joo% M 210]0 | 13
19-Jul-22 12-Sep-22 15334 1,665.7 [ ss ] 132 [ 9% | 152 ] 15
12-O0ct-22 09-Jan-23 15608 16911 [ |  goll| 130 [] 8%l | 151 | 16
85 T T T T T 15-Aug-24 18-Oct-24 12898 14898 || cal ] 200 | 6% a0 ] 12
Dec-21  Aug-22  Apr-23  Dec-23  Aug-24  Apr-25 23-Jun-25 Now 10628 12836 [| 71l 221 ] 21%f] mzll 10
Average [ ] 1200 250 [ | 23%[ | 136 |17

Source: Bloomberg Sources: Bloomberg, Thanachart

Note:

PE*: Year-End Bloomberg Consesus Forward PE Before Rally
PB*: Actual PB Before Rally

THANACHART SECURITIES



ZEAL Insight

3 SEPTEMBER 2025

Ex 13: Zeal Performance (Inception, Jan 1, 2020)

Ex 14: Zeal Performance vs SET TRI

(Rebased)
170 - Target

Sustain - = = Quality
SET TRI

Dynamic

150 ~

130

110 -

90

70 A

50 r r r r r
Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25

(%)  ®Sustain ~ Quality =Dynamic mTarget mSET TRI
40 -

30 -
20 -
10 -
0 -
(10) 1

(20) -

(30) -
2021 2022 2023 2024 YTD25

Source: Thanachart estimates

Source: Thanachart estimates

Ex 15: PORTFOLIO INFORMATION

Return (YTD)

-1.88% -15.34%
Return* (p.a. Since

Return (YTD)

Return* (p.a. Since
Inception) Inception)
5.26% 2.98%
Standard Deviation Standard Deviation
13.41% 15.31%

Sharpe Ratio Sharpe Ratio

0.24 0.06
Max DD (2020, Covid) Max DD (2020, Covid)
-15.17% (SET -34.48%) -20.35% (SET -34.48%)
Max DD (ex 2020) Max DD (ex 2020)
-15.42% (SET -31.7%) -31.53% (SET -31.7%)

B

Return (YTD)
-17.67% -12.47%
Return* (p.a. Since

Return (YTD)

Return* (p.a. Since Inception)

Inception)

-1.54% 3.45%
Standard Deviation Standard Deviation
17.51% 17.52%
Sharpe Ratio Sharpe Ratio

-0.20 0.08

Max DD (2020, Covid) Max DD (2020, Covid)

-29.55% (SET -34.48%) -29.48% (SET -34.48%)
Max DD (ex 2020) Max DD (ex 2020)

-43.78% (SET -31.7%) -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
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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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