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Ex 2: Zeal Performance

‘ ‘ Since
Model 2023 2024 2025 | YTD26 Inception
Sustain -0.9% 5.3% 3.4% 8.3% 52.6%
Quality -12.7% 22% -182% 10.0% 25.6%
Dynamic -17.6% -7.2% -20.9% 14.1% 0.3%
Target -16.1% 43% -15.0% 18.9% 39.9%
SET TRI -12.7% 2.3% -6.0%  20.5% 16.0%
Relative Return vs SET TRI

‘ ‘ Sir.\ce
Model 2023 2024 2025 | YTD26 Inception
Sustain 11.8% 3.0% 9.4% -12.2% 36.6%
Quality -0.1% -0.1% -122% -10.5% 9.6%
Dynamic -4.9% -9.5% -15.0% -6.4% -15.7%
Target -3.4% 2.0% -9.0% -1.6% 23.9%

Sources: Company data, ttb wealth estimates
Note: data as of 29 Apr 2026
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Ex 4: Tactical Portfolio (Mutual Fund)

Previously This Week

MJAPAN 5.0 MJAPAN 5.0
MEGA10AICHINA-A 7.5 MEGA10AICHINA-A 7.5
ES-INDAE 5.0 ES-INDAE 5.0
Principal VNEQ-A 5.0 Principal VNEQ-A 5.0
KFCYBER-A 2.5 KFCYBER-A 2.5
MRENEW-A 7.5 MRENEW-A 7.5
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0
ONE-FFI/ ONE-FFI/

ABGFIX-A 10.0 ABGFIX-A 10.0
ES-CASH / KKP MP 52.5 ES-CASH/KKP MP 52.5

Sources: Bloomberg, 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

Source: ttb wealth
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Ex 5: Weekly SET Earning Estimates Ex 6: Medium-term Fiscal Framework
EPS (Bt) —2022 2023 2024 (% GDP) mm= Public debt (RHS) (% GDP)
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Source: Master Fund

Ex 7: Leading Indicators Of A New FDI Cycle

Source: Ministry of Finance

Note: * Budget deficit shown here excludes the non-budgetary balance.
Including the non-budgetary balance, the budget deficit in 2025 was
2.2%.

Ex 8: A New Mega-project Bidding Cycle

(Bt bn) mBOI applications mBOI approvals
2,000 - 1,876
1,800
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1,400
1,200
1,000
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0
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Source: Board of Investment

(Bt bn) We would consider even a
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Source: ttb wealth estimate
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Ex 9: The Co-payment and Handout Stimulus Policies

Phase 1 (4Q25) Phase 2* (2-3Q26)

Co-payment scheme:
Estimated number of people
Amount of benefit per person

Government's co-spending ratio
Consumers' co-spending ratio
Period of spending

Government's payment installment

Estimated government spending amount
Estimated consumer spending amount
Estimated total spending

Handout scheme:
Estimated number of people under
welfare card scheme

Handout per person

Government budget spending

Estimated GDP impact:

Estimated government budget spending
Estimated consumer spending amount
Estimated total spending

Total spending as % of GDP

20m
Bt2,000 for people in tax system
Bt2,400 for people outside tax system

50%
50%

2 months (late October to end December 2025)
No monthly limit but max at Bt2,000-2,400 per

person
Bt40-44bn
Bt40-44bn
Bt80-88bn

13.0m

Bt1,700

Bt22bn

(Bt40bn-44bn + Bt22bn) = Bt62-66bn
Bt40bn-44bn

Bt102-110bn

2.1% in 4Q25

0.5% on a full-year basis in 2025

No details yet
Around Bt4,000

No details for differences between people in

and outside tax system

60%

40%

4 months (June-September 2026)
Bt1,000 per month

Bt80bn, assuming a budget for 20m people

Bt53bn
Bt133bn

13.4m

Bt700/month, assuming for two months (not

finalized yet)
Bt19bn

(Bt80bn + Bt19bn) = Bt99bn
Bt53bn

Bt152bn

0.8% in 2Q26F and 2.3% in 3Q26F
0.8% on a full-year basis in 2026F

Source: Board of Investment
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Ex 10: Zeal Performance (Inception, Jan 1, 2020)

Ex 11: Zeal Performance vs SET TRI
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Source: ttb wealth estimates

Source: ttb wealth estimates

Ex 12: PORTFOLIO INFORMATION

Sustain

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

Inception)
6.88%
Standard Deviation
13.10%

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)
3.66%
Standard Deviation
15.19%
Sharpe Ratio
0.11
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)
0.05%
Standard Deviation
17.41%
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)

5.43%
Standard Deviation
18.10%

Sharpe Ratio
0.19
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



ZEAL Insight 6 MAY 2026

ZEAL @@ mmmwmmﬁmsamu lauwannIngsuma wunagnin1snimuuuy Absolute Return mﬂamimmwa@ammu
miasnulaglideaniiaaaiu adunians lag ZEAL 92 \RannannIwgaanuwaniz =Aauls lianneainly uazidfstayadu
maﬁ]’mwmmﬂmmsa ylwanansnrmsensflunin uas mmummsao‘nuvlﬂamalﬂam wonanit ZEAL Ssfinn
mmmm 1%m‘smaaummaumwmwamamummm £AANA mmmimmmumm saul B ludunindidosdnnse S uan
Iaagnadud iathoaanauanudsmslugisamennag

ZEAL w»uNe mmuaﬂmmmnm*nmwafo’maNa@auLmulum‘mmmmLﬂmmumam‘mu LL@]VLMNL’JQW?IﬂHW vL&I&IL’)ﬂ’W](ﬂ@I’]&I
GI1MNA) ﬂ’]imr]’liﬂd'ﬂ% 'Vﬁﬂl;ﬂUQGY]%I%%%LQGLLEIWVL&JHJ%Y]WQIQ Sh"i ZEAL Li.l%ﬂ'lﬁlaﬂilﬂdﬂm

aINUNY ZEAL Ratnels

¥

[ Y o @ o Y 4 v {
v ZEAL “danaan” 17a31NaaIulia tadbnain Lﬁﬂiaﬂqavlﬂiﬂwﬂ@]a]JLLY]u@nNLﬂ']%N’]Uﬁ ﬂ\?ﬂ']il%iggggqq
9

v\ ZEAL nagnfainsnanauunuiLy “Absolute Return” tiavihls ZEAL asesdalumaiadandhnFussmuitansusunn
Somzama uasdlemasienansuunufisainisueluszozens hinsuudluawna xdfesoidvdla giadu

v ZEAL #fiweu “faondw Aldsumasusesamniwaninasmusaiiuialan Taslull 2023 sofudasuduszaulan
Institutional Investor (Il Poll) 3asuauldnannindsuma (n swaui 1 Y1363 Best Local Broker (Onshore) Laza%
Best Analyst fNTU 4 ﬂ&jquaﬁﬁniiu 8771 Consumer Discretionary, Healthcare, Pharma & Biotech, Small & Midcap

Stocks LLaz Technology Semiconductors

v’ zeAL “Tssla” swnn@amumssinu lanndusu Application Think+

4 BAWNIIAIN ﬁ@lﬂ‘ﬂ‘[ﬁ)ﬂ Ef?!ﬂt‘ﬂ'lﬁ&l’] ININITHH

LLN%ﬂ’ﬁa\W!% L‘Vi&l"lzﬁ'%slﬂi? naqws‘%mu Lij’l‘lli&l']ﬂ @i'\ﬁii&lt‘ﬁﬂ&l
HNaaaullnn ﬂ’liﬂ%ﬁ’]iuﬂ%
(nail) (aall)

&l\‘ﬁﬂlﬂ L\‘i%@l% L%%ﬁ‘SﬂT\]‘YIﬂ‘S“‘ 1%

3-5% 1.00%
HnEn u,mu,nso 21 ﬂﬂuwaam ldND

SUSTAIN suanaudselavias

L%%ﬁ‘iﬂi]ﬂ&lﬁ%ﬂ”l UINY Lﬁ%ﬂiﬁ]ﬂ

Suanaaasle
QUALITY Nwammm'mm M uﬁssmnma 5-7% 1.25%
drwnang
& srawaassEae
(% 4 [ '3
9 1 e Usuwasasuls anaaiwnisal
Suanadasla - i
DYNAMIC 0 o LAIHYN LALAAFAIWNIINN 7-9% 1.50%
AW a3 §
u wagnudasaaantian
Laanaowuﬁinaﬂmaaaﬂ‘lu
TARGET %’um’nmﬁaﬂﬁga LLW;T%N%W%TW;*WS'\'; Ao 10%+ 1.75%

Gﬂﬂ'.l"l'ﬂ%ﬁ'l%

ttb wealth research 6



ZEAL Insight 6 MAY 2026

Disclaimers
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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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