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Ex 1: Risky Asset Plunge Except Hormuz-Related
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Ex 2: Zeal Performance

‘ ‘ Since
Model 2023 2024 2025 | YTD26 Inception
Sustain -0.9% 5.3% 3.4% 7.6% 51.6%
Quality -12.7% 22% -182% 10.7% 26.4%
Dynamic -17.6% -7.2% -20.9% 14.2% 0.4%
Target -16.1% 43% -15.0% 16.2% 36.8%
SET TRI -12.7% 2.3% -6.0%  16.9% 12.5%
Relative Return vs SET TRI

‘ ‘ Sir.\ce
Model 2023 2024 2025 | YTD26 Inception
Sustain 11.8% 3.0% 9.4% -9.3% 39.0%
Quality -0.1% -0.1% -12.2% -6.2% 13.9%
Dynamic -4.9% -9.5% -15.0% -2.7% -12.1%
Target -3.4% 2.0% -9.0% -0.7% 24.2%

Sources: Company data, ttb wealth estimates
Note: data as of 31 Mar 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) o Present ©Avg MJAPAN 5.0
397 MEGA10AICHINA-A 7.5 MEGA10AICHINA-A 7.5
34 1 ES-INDAE 5.0 ES-INDAE 5.0
29 - Principal VNEQ-A 5.0 Principal VNEQ-A 5.0
24 KKP SEMICON-H 5.0 KKP SEMICON-H 5.0
19 | 3 ﬁ) KFCYBER-A 7.5 KFCYBER-A 1D
1 ] 57 11 1 E E MRENEW-A 7.5 MRENEW-A 7.5
ES-GRID /A-GRID 2.5 ES-GRID /A-GRID 2.5
°1 L g ONE-RAREEARTH 5.0 ONE-RAREEARTH 5.0
4 ————————T—— K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0
W ¢ I €« € z £ § 2 3 & 8 T

> §0zx 8>%F 8 & £ 2T £ 8 ONE-FFI/ ONE-FFI/
£ T°S "8 ~ X0 ABGFIX-A 10.0 ABGFIX-A 10.0
ES-CASH /KKP MP 40.0 ES-CASH/KKP MP 35.0

Sources: Bloomberg, ttb wealth Source: ttb wealth

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 ACWI

ttb wealth research 2



ZEAL Insight 8 APRIL 2026
Ex 5: Arcus Japan Fund VS TOPIX Ex 6: Trump’s Noise
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- weanwlnadauuds u 2-3 slav BV
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10.8.910 Hormuz g9da
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Iran ¥1N Hormuz 6@
Source: Master Fund Sources: Bloomberg, ttb wealth
Ex 7: Brent Rise Faster Than WTI Ex 8: Summary Of Two Scenarios
(US$/bbl) Diff (RHS) (USS/bbl) Parameter Base Case (80%) Stress Case (20%)
120 - - 30
Brent Crude (LHS) Assumptions
100 1 WTI Crude (LHS) - 25 Conflict duration ~2 months ~6 months
80 L 50 Average oil price US$80/bbl US$100/bbl
Bt/USS$ rate 32 35
60 - 15 . .
2026 EPS impact from current assumptions
40 A - 10 SET EPS impact 1% -4%
Transport sector’s EPS
20 1 s P -20% -44%
impact
0 ) ) ) 0 Hotel sector’s EPS impact -10% -31%
(20) - - (5) Energy sector EPS impact +11% +15%
Other sectors’ EPS
(40) - - (10) Avg. 2% Avg. -5%
Jun-25 Sep-25 Dec-25 Mar-26 impact

Sources: Bloomberg, ttb wealth

Source: ttb wealth estimate
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Ex 9: Zeal Performance (Inception, Jan 1, 2020) Ex 10: Zeal Performance vs SET TRI
(Rebased) Sustain - = = Quality Dynamic (%)  ®Sustain = Quality ~ Dynamic mTarget =SET TRI
170 - Target SET TRI 20 -
15 -
150 A
10 -
130 A 5
0 A
110 A
5) 1
90 - (10)
Y (15) -
70 -
(20)
50 T T . . . . (25) -
Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26 2022 2023 2024 2025 YTD26

Source: ttb wealth estimates

Source: ttb wealth estimates

Ex 11: PORTFOLIO INFORMATION

Sustain

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

Inception)
6.86%
Standard Deviation
13.17%

Sharpe Ratio
0.37
Max DD (2020, Covid)
-15.17% (SET -34.48%)
Max DD (ex 2020)
-15.42% (SET -31.7%)

Quality

Return (YTD)
-18.17%
Return* (p.a. Since
Inception)
3.81%
Standard Deviation
15.23%
Sharpe Ratio
0.12

Max DD (2020, Covid)
-20.35% (SET -34.48%)

Max DD (ex 2020)

-31.53% (SET -31.7%)

Dynamic

Return (YTD)
-20.94%
Return* (p.a. Since
Inception)
0.07%
Standard Deviation
17.45%
Sharpe Ratio
-0.11
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)

5.12%
Standard Deviation
18.11%

Sharpe Ratio
0.17
Max DD (2020, Covid)
-29.48% (SET -34.48%)
Max DD (ex 2020)
-34.56% (SET -31.7%)

Sources: Company data, ttb wealth estimates

ttb wealth research
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Disclaimers

Munuativiisarnlas vSsnwanning A4 naf $1ia (W) muﬁmmswmi"lmﬂﬁummﬂuﬁmmiwwm‘nn vwalngdugfodunolwylusaduiova:
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This report is prepared and issued by ttb wealth securities public company limited (ttbwealth) which is owned 99.97% by TMBThanachart Bank Public
Company Limited (TTB) as a resource only for clients of ttbwealth, TMBThanachart Bank Public Company Limited (TTB) and its group companies.
Copyright © ttb wealth 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 ttb wealth
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.

a

‘unTienziiaarlasIsnwanning Al vas S0 @wow) (e Al na) lasldTayann uwaliugsie, Uszanmmnianiadu, Bloomberg uszunsianu
9 uiwnildidudaananauaasintlunanninddsszine (DRs) Salifianudaudimanadsclomi

@11éan: DRs Janudsaann sauandsn uas wanniwdsnadsludnadszina fmmamlmamamﬂﬂ Naawu@aaﬂnmﬂmmam@'sﬂ@uma Aaudaaulanimu
undenzdues ua A vad diia (wwmw) vL@mu‘ﬂ Doulag nas. usspsfimerharudinliunSiemzimidn sudiufidudase fnawasassy uaz
dndtaed lidawleds lunsnniweiniaue o Sufisar

"This analysis was prepared by ttb wealth securities public company limited (“ttb wealth”) 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.

ttb wealth 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 BUY's 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.

Disclosures:

WELAG: ﬁmﬂﬁﬂmsvlmﬁwm@ $1na (UR1TH) (TTB) dupSennfianauivitesnuuisnnannindind 1af $1ia wmsw) (to wealth) las TTB 1lurfiariu
$ouaz 99.97 lu tbwealth a3tin M3sarhunTziasmannindasnsn efidmldsmdonsafonudaudmianatszlomd (conflicts of interest)
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