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Ex 1: Real GDP, Major Components
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Ex 2: Zeal Performance

Since
Model 2023 2024 2025 YTD26 Inception
Sustain -0.9% 5.3% 34% 11.7% 57.4%
Quality -12.7% 22% -182% 17.0% 33.6%
Dynamic -17.6% -72% -209% 21.6% 6.9%
Target -16.1% 43% -15.0% 26.0% 48.4%
SET TRI -12.7% 23% -6.0% 22.1% 17.6%
Relative Return vs SET TRI

Since
Model 2023 2024 2025 YTD26 Inception
Sustain 11.8% 3.0% 9.4% -10.5% 39.8%
Quality -0.1% -01% -122%  -51% 16.0%
Dynamic -4.9% -95% -15.0%  -0.6% -10.7%
Target -3.4% 20%  -9.0% 3.9% 30.8%

Sources: Company data, Thanachart estimates
Note: data as of 28 Feb 2026
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Ex 3: Regional Valuation Ex 4: Tactical Portfolio (Mutual Fund)

Previously This Week

12M Forward PE (x)  min mMax-Min (10 Years) ¢ Present ©Avg uGD 5.0 UGD 5.0
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18.1 ES-HEALTHCARE 5.0
19 4 1
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4 1
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9 1 : 7 ¢ ASP-DIGIBLOC 5.0 ASP-DIGIBLOC 5.0
4 T T T T T T T T T T T T " K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0

® ¢ T € £ Z2 £ § 2 8 & § T
> g9z 8> % 8 2 £ %8 § 8 K-GDBOND-A(A) 10.0 K-GDBOND-A(A) 10.0

g < ° S T & T X 0O
ONE-FFI 10.0 ONE-FFI/ABGFIX-A 10.0
ES-CASH / KKP MP 30.0 ES-CASH /KKP MP 30.0

Sources: Bloomberg, Thanachart securities Source: Thanachart securities
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
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Ex 5: HS Tech Forward PE

Ex 6: Real GDP Breakdown By Sector
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Ex 7: Real GDP Breakdown By Quarter
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Ex 8: SET Performance In Election Period

Sources: BOT, Thanachart

%Return For Each Period After Election

o 4. o Juldsananv . . Day Day Day Day 1st Peak Bottom
UTLRANN — soidando (Fu) MUARSIING ST 1-30 31-60 61-90 91-120 atDate  at Date
06-Jan-01 34 ~320 1884 286.8 14.8% 6.9% [‘7.9% 8.7% 19 93
06-Feb-05 31 377 1@y (wssasisn)  719.1 0.5% 6.2% §1.7% |1.0% 22 82
02-Apr-06 1donsia Tugs - 7333 4.8% 7.5% |]4.5% 2.0% 37 73
23-Dec-07 37 315 18u4 813.6 |:l8.9% 11.5% [‘2.9% 4.8% 5 32
03-Jul-11 33 300 884 1,041.5 9.4% 6.2% |:.4.3% 6.4% 29 93
02-Feb-14  \donsaluss - 1,274.3 5.6% 3.4% 52.2% 1.4% 43 50
24-Mar-19 77 254 1@u9 (15uusn)  1,646.3 1.5% 3.7% 56.7% 0.6% 39 54
14-May-23 101 314 1884 1,561.4 0.1%) 4.4% 52.8% 0.4% 30 45
Source: Bloomberg, Wikipedia, Thanachart
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Ex 9: Zeal Performance (Inception, Jan 1, 2020)

Ex 10: Zeal Performance vs SET TRI
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Ex 11: PORTFOLIO INFORMATION

Return (YTD)
3.36%
Return* (p.a. Since

Inception)
7.62%
Standard Deviation
13.12%
Sharpe Ratio
0.43

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)
4.80%
Standard Deviation
15.13%
Sharpe Ratio
0.19

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)
1.09%
Standard Deviation
17.34%
Sharpe Ratio
-0.05
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)

6.60%
Standard Deviation
17.74%
Sharpe Ratio
0.26
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.

“UNIATE ‘ﬁ DR %ﬁ]@“ﬂ’]I@]EIUiHY]ﬁRﬂV]TWEI SUTIA 31N (¥ TH) ("UR.TUDTIN") I@UI‘H"UE&IQQWT’] LL‘I«L’JI‘I«LNﬁSﬂﬁ] ﬂﬁmll’]mﬂﬁiﬂﬂdﬂﬁﬂdu Bloomberg
LR LL‘ViENE]‘H: 9 UiHY]&IVL@Lfl%NEBﬂ@liﬂﬁ’]ﬁLLﬁ@]dﬁﬂﬁluﬂaﬂﬂiW&l@]’]dﬂiwlmﬂ (DRs) 'ﬂﬂ&l&lﬂ’ﬂ&ﬂ](ﬂLLEIGY]’NNE‘UJ?JEJ"HW’

° i o H o o v A ' A ° o ' v o o { o
Andian: DRs fanuidnann danuanidfou uaz nannindddsludalinna Genarildyadiaeasld damudasfinmanuidsdisauas
daudafulasinu

WNAATILAVRILA TUTIG 910 (V1 TH) VLWIJ‘LW] LUU%IG]EI n.a.qe. LLﬂJIJE]TLJiE]G’J']ﬂ’J'mL%%iuﬂﬂ?Lﬂiﬂy%%Lﬂu ﬂ’J'mLﬁ%“/]LlJ%E]ﬁiw NL%@NR?QGSU
UAZHNAATIEA ‘thlﬁ’J%vLﬂLﬁU 1%%Nﬂﬂ3Wﬂﬂu’lLauﬂ 113 au“nﬁmm

"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.
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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 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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