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Ex 1: Lowest Point In 2024 & 2025 vs Now
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Sources: Bloomberg, Thanachart
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Ex 2: Zeal Performance

Since
Model 2022 2023 2024 YTD25 Inception
Sustain 1.3%  -0.9% 5.3% 2.8% 40.2%
Quality 6.0% -12.7% 22% -14.2% 19.7%
Dynamic 1.7% -17.6% -7.2% -15.9% -6.4%
Target 1.5% -16.1% 43%  -8.0% 27.4%
SET TRI 3.8% -12.7% 2.3% -2.6% -0.2%
Relative Return vs SET TRI

Since
Model 2022 2023 2024 YTD25 Inception
Sustain 25% 11.8% 3.0% 5.4% 40.4%
Quality 22%  01% -01% -11.7% 19.9%
Dynamic -2.1% -4.9% -95% -13.3% -6.2%
Target -23%  -34% 20%  -54% 27.6%

Sources: Company data, Thanachart estimates
Note: data as of 31 Oct 2025
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Ex 3: Regional Valuation Ex 4: Tactical Portfolio (Mutual Funds)
12M Forward PE (x) uMax-Min (10 Years) <Present OAvg Previously This Week
39 - UGD 5.0 UGD 5.0
34 - KT-WTAI-A 25
29 4 KFCYBER-A 5.0 KFCYBER-A 5.0
o4 22.3 SCBASHARES(A) 7.5 SCBASHARES(A) 7.5
19 194 MEGA10AICHINA-A 25
E n ES-INDAE 7.5 ES-INDAE 7.5
J 1
4 . 32 Ez K-PROPI-A(D) 50 K-PROPI-AD) 5.0
91 ES-HEALTHCARE 10.0 ES-HEALTHCARE 10.0
4 T . . . T T T T T T T ) K-GDBOND-A(A) 20.0 K-GDBOND-A(A) 20.0
© 2 X € 5§ 2 5 § 8 & § F
2 o © =z =3 > s © £ 2 35 s ONE-FFI 10.0 ONE-FFI 10.0
g < ©c 3 T - X 0
ES-Cash, K-Cash 27.5 ES-Cash, K-Cash 27.5
Sources: 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

Ex 5: Forward PE Of The Market Ex 6: Forward PE Of Tech Sector
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Source: Bloomberg Source: Bloomberg
Ex 7: SET Valuation: Current vs Lowest Point of 2024 & 2025
4 Nov 25 23 Jun 25 6 Aug 24 4Nov25 23 Jun25 6 Aug 24
Current 12m Forward
Sector .
MktCap Mkt Cap Earning  Earning Mkt Cap Earning Mkt Cap Earning PE (x) PE (x) PE (x)
Wt (%)  (bnBY) Wt (%)  (bnBt) (bnBt) (bnBt) (bnBt) (bnBt)
Electronic Components I 20.7% 2 897 | [ 35% 35 I 1,301.1 29 13385 32 82.9 454 42.1
Energy & Utilities 15k 2160 © 17.6% 175 01,9664 171 IT2438l6 207 124 115 11.8
Banking 153y 2435 26.2%) 260 18208 255 IT1,636.1 250 8.2 741 6.5
Transportation & Logistics ] sl 1132 B 74% 74 ] 7932 47 74,1889 52 15.3 16.8 23.1
Information & Communication Te 1 79% 01105 B1 6.8% 68 ] 9945 63 ] 9105 53 16.3 15.8 17.2
Commerce ] 75% 01048 B 76% 76 ] 92941 77 113792 71 13.9 12.1 194
Food & Beverage K 4a1% ] 573 01 63% 63 I 5246 61 1 7047 46 9.1 8.6 15.4
Health Care Services K 40% ] 559 [ 3.3% 32 [ 5537 33 ] 8049 34 17.2 16.8 240
Property Development K 39% 1 539 ] 58% 58 [l 4521 57 1 6705 63 9.4 8.0 10.7
Finance & Securities 1] 26% [ 370 [ 3.8% 37 [ 304.0 36 ] 3826 32 9.9 8.4 12.0
Construction Materials 1] 25%[ 355 [l 25% 25 [ 295.8 23 ] 3855 35 14.4 12.9 11.1
Property Fund & REITs I 1.6% I 221 [l 2.0% 20 [l 199.7 17 1 2134 16 11.0 11.7 13.2
Petrochemicals & Chemicals ] 1.5% I 205 | 1.0% 10 [l 199.8 15 [l 2137 18 19.9 13.3 116
Insurance 1 1.1% | 155 [| 1.9% 19 [l 1420 18 | 1242 16 8.0 8.1 8.0
Other Il 39% ] 540 [ 4.4% 44 ] 5143 43 ] 6927 45 124 12.0 15.3
Total 13,994 995 10,991 944 13,084 969

Source: Bloomberg
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Ex 8: Zeal Performance (Inception, Jan 1, 2020)

Ex 9: Zeal Performance vs SET TRI
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Source: Thanachart estimates Source: Thanachart estimates

Ex 10: PORTFOLIO INFORMATION

Return (YTD)
2.83%

Return* (p.a. Since

Return (YTD)
-14.24%
Return* (p.a. Since

Return (YTD)
-15.87%
Return* (p.a. Since

Inception) Inception) Inception)
5.95% 3.12% -1.13%
Standard Deviation Standard Deviation Standard Deviation
13.33% 15.23% 17.39%

Sharpe Ratio Sharpe Ratio Sharpe Ratio

-0.18
Max DD (2020, Covid)
-29.55% (SET -34.48%)
Max DD (ex 2020)
-43.78% (SET -31.7%)

0.30 0.07
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%)

Return (YTD)
-8.02%

Return* (p.a. Since Inception)

4.23%
Standard Deviation
17.51%

Sharpe Ratio
0.13
Max DD (2020, Covid)
-29.48% (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 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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