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Ex 1: India Fund Outflow Could Be SET Catalyst
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Ex 2: Zeal Performance

Since
Model 2023 2024 2025 YTD26 Inception
Sustain -0.9% 5.3% 3.4% 3.9% 46.4%
Quality -12.7% 22% -18.2% 2.3% 16.8%
Dynamic -17.6% -7.2% -20.9% 2.7% -9.7%
Target -16.1% 4.3% -15.0% 4.0% 22.5%
SET TRI -12.7% 23%  -6.0% 5.2% 1.3%
Relative Return vs SET TRI

Since
Model 2023 2024 2025 YTD26 Inception
Sustain 11.8% 3.0% 94%  -1.3% 45.1%
Quality -0.1% -0.1% -122%  -3.0% 15.4%
Dynamic -4.9% -95% -15.0%  -2.6% -11.1%
Target -3.4% 20% -9.0% -1.2% 21.2%

Sources: Company data, Thanachart estimates
Note: data as of 31 Jan 2026
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Ex 3: Regional Valuation

Ex 4: Post-Election Returns Usually More Pronounce
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Sources: Bloomberg, Thanachart

Note: Benchmark = S&P500, MSCI Eurozone, MSCI CH, MSCI CH-A,
Topix, MSCI VN, MSCI World Healthcare, MSCI World IT, MSCI Global
Alternative Energy, SET, MSCI India, MSCI Korea, MSCI ACW

Ex 5: No Visible Impact From The Front-Loading

Sources: Bloomberg, Thanachart

Ex 6: 2025 Trade Seems To Be Strong As Well
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Sources: BOT, Thanachart

Ex 7: There’s Still Huge Room For The Rally To Extend

Sources: BOT, Thanachart

Ex 8: Might Be A Big Rally After The Crisis-Like Dip

Date Index Rally For Valuation Ratio
From To From To (Days) Pts % Change PE* PB*
09-Feb-10 07-Apr-10 6859 8126 | | st | 127 [ | 1% 17 | 15

25-May-10 08-Nov-10 7213 1,049.8 | 167 I 320 10 6% | 104 ] 15
10-Feb-11  21-Apr-11 9491 1,099 [ | ol 11 [ ] 17% ] 138 [ o

08-Jun-11 01-Aug-11 1,014.6 1,144.1 [ ] sall] 130 [ ] 13% [ 17 [ o
04-Oct-11 03-May-12 8555 1,240.0 [ 212 [ 385 45% 96 [ | 16
05-Jun-12  19-Mar-13 1,099.2 1,568.3 [ 287 [ 469 | [ 43% [ 13 [ 1.9
09-Apr-13 21-May-13 1,470.7 16434 || 2] 7] 129% ] 136 24
28-Aug-13 19-Sep-13 12758  1,489.1 [| 2] 213 [ ] 17% ] 129 [ 20
06-Jan-14 26-Sep-14 12308 16002 [ 263 [ 369 [ |30% ] 134 [ ho

11-Jan-16 16-Aug-16 12345 15375 [ 218 Bos I | 25% | 140 B0 | 16
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11-Aug-17  24-Jan-18 1561.3 18390 I |16 I J27s I |  1s% | 155 B ho
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Sources: Bloomberg, Thanachart
Note:  PE*: Year-End Bloomberg Consesus Forward PE Before Rally
P/BV*: Actual PB Before Rally

Sources: Bloomberg, Thanachart
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Ex 9: Timing The Election Date

o<

Juiidands svuunsidande Wil wasAtziu (#ia Suldsaunat FMudaeisina SET %Return %Return
&t (%) ungm) NRILRANEY (TU) -15Days +30Days
06-Jan-01 gau1u (400+100) 69.95% ‘lnesn'lne (248) 34 ~320 &89 2868 |7.4%  14.8%
06-Feb-05 @uulu (400+100) 72.56% ‘lnasnlng (377) 31 377 v@e9 (W3sALied)  719.1 3.2% 0.5%
02-Apr-06 fau1u (400+100) 64.77% ‘lnasnlne (461) WdandeTuay - 733.3 -1.1% 4.8%
23-Dec-07 guunu (400+80) 74.52% wagisvanau (233) 37 315 18819 813.6 [1—3.3% [-8.9%
03-Jul-11  gauu (375+125) 75.03% Lfa'lng (265) 33 300 L8819 1,041.5 22%  19.4%
02-Feb-14 @auru (375+125) 47.72% - W§andeluay - 1,274.3 -1.6% 5.6%
24-Mar-19  da&sstfusiu(350+150)  74.69% Walna (136) 77 254 \&a19 (L%uLLsn) 1,646.3 1.0% 1.5%
14-May-23 guuu (400+100) 75.64% f'laa (151) 101 314 1&a19 1,561.4 21% 10.1%
Source: Bloomberg, Wikipedia, Thanachart
Ex 10: SET Earning Growth & Revision
Sector Current Mkt Cap 2025F Growth y-y 3M Revision
Mkt Cap Wt (BnBt) __Earning Wt 2024  2025F*  2026F* 2026F 2026F 2026F
Banking ¢ 151% 2,308 27.3%| 1259,440| {271,715][ 266,032 2.1% 2.3% [ 259,960 |
Energy & Utilities I 19l2% 2,935 18/7% {162,764 {186,553 | 206,669 10.8% -1.0% | 208,857
Information & CommunicationTe . 110.9% 1,670 & | 8.9% {139,551 § 88,464 [ 198167 11.0% 3.3% [ [95,047
Transportation & Logistics T 6.9% 1,052 £1 50% 138,059 {150,255 [] 47,221 I-6.0% [35.0%[ 72593
Food & Beverage T 48% 726 | 82% {63942 I 81,730 [ | 74,391 [ -0.0% 2.3% [_] 76,161
Commerce Tl 72% 1107 & 75% {68392 { 74,232 [ 79,554 7.2% 0.7% [__179,037
Property Development T a6% 695 £ | 55% {63510 i 54,403 [ ] 59,210 8.8% 0.2% [ | 59,356
Health Care Services T 41% 620 &|  3.4% {|31,777 ] 34,277 [| 36,423 6.3% 1.3% [] 36,897
Finance & Securities 1 25% 388 §|  3.0% {|27,740 ] 30,083 [| 33,227 10.5% 1.0% [] 33,565
Electronic Components 0 156% 2389 i  2.9% {24,208 {] 28,474 [] 37,318 31.1% 14.4% [] 32,621
Construction Materials o 25% 385 i  2.6% {21,680 il 26,003 [| 27,280 4.6% [-3.9%[] 28392
Insurance i 1.6% 239 il 25% {22,828 | 24,819 [| 26,207 5.6% 1.7% ] 25,764
Property Fund & REITs i 2.0% 305 { 2.4% 122,500 | 24,001 [| 26,559 10.7% 1.9% [ 26,072
Tourism & Leisure | 1.6% 238 i 1.4% {12,500 { 13,584 [ 18,379 35.3% 0.7% [ 18,254
Petrochemicals & Chemicals i 1.4% 214 0.8% B 43,765) | (7,996)[ 14,459 280.8% [W27.6%[ 19,977
Other 0.0% - 1.5% | 5876 i 15286 [ 19,021 24.4% -1.3% [ 19,2621
Total 15,274 821,090 995,975 1,070,119 7.4% 2.0% 1,091,815

Sources: Bloomberg, Thanachart
Note:
2. Exclude THAI

1. If no consensus, previous year earning will be used as forecast proxy.
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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)
3.36%
Return* (p.a. Since

Inception)
0.63%
Standard Deviation
13.15%

Sharpe Ratio
-0.10
Max DD (2020, Covid)
-15.17% (SET -34.48%)
Max DD (ex 2020)
-15.42% (SET -31.7%)

Return (YTD)
-18.17%
Return* (p.a. Since
Inception)
0.37%
Standard Deviation
15.09%
Sharpe Ratio
-0.11
Max DD (2020, Covid)
-20.35% (SET -34.48%)
Max DD (ex 2020)
-31.53% (SET -31.7%)

Return (YTD)
-20.94%
Return* (p.a. Since
Inception)
0.43%
Standard Deviation
17.22%
Sharpe Ratio
-0.09
Max DD (2020, Covid)
-29.55% (SET -34.48%)
Max DD (ex 2020)
-43.78% (SET -31.7%)

Return (YTD)
-15.02%

Return* (p.a. Since Inception)

0.65%
Standard Deviation
17.55%
Sharpe Ratio
-0.08
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.
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"This analysis was prepared by Thanachart Securities Public Company Limited (“TNS”) using data from business trends, financial forecasts, Bloomberg,
and other sources. The Company is not an issuer of rights in foreign securities (DRs), so there is no conflict of interest."

WARNING: DRs involve risks from foreign exchange rates and underlying securities, which may result in devaluation. Investors must study the risks
themselves before making any investment decision.

Thanachart analyst registered with the SEC and certifies that the views in this analysis are as follows: Independent opinions are justified and analysts
have no interest in the offered securities as of the date of issuance.

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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