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Ex 1: Jun-Aug Return Are Good, Despite Bad Jun

Dec
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Source: Bloomberg
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Ex 2: Zeal Performance

‘ ‘ Since
Model 2023 2024 2025 | YTD26 Inception
Sustain -0.9% 5.3% 34% 10.2% 55.4%
Quality -12.7% 22% -182% 15.5% 31.8%
Dynamic -17.6% -7.2% -20.9% 22.7% 7.9%
Target -16.1% 43% -15.0% 31.5% 54.8%
SET TRI -12.7% 2.3% -6.0% 28.4% 23.6%
Relative Return vs SET TRI

‘ ‘ Sir.\ce
Model 2023 2024 2025 | YTD26 Inception
Sustain 11.8% 3.0% 9.4% -18.2% 31.7%
Quality -0.1% -0.1% -122% -13.0% 8.2%
Dynamic -4.9% -9.5% -15.0% -5.7% -15.7%
Target -3.4% 2.0% -9.0% 3.1% 31.1%

Sources: Company data, ttb wealth estimates
Note: data as of 31 May 2026
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Ex 3: Regional Valuation
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Ex 4: EPS Revision
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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: Bloomberg

ttb wealth research



ZEAL Insight

10 JUNE 2026

ZEAL CONSERVATIVE
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Ex 5: The Brief Yield Spike Are Temporary
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Source: ttb

Ex 6: ZEAL Conservative Performance

(Rebase, Inception = 10) Zeal Conservative NAV
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Ex 7: FED Hike Is Unlikely As Core CPI Still Tame

(%) Fed Fund Rate
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Source: ttb
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Ex 8:

Quarterly GDP Growth

Ex 9: Investment Growth

(y-y%)
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Source:

NESDC

Ex 10: BOI Applications And Approvals...

Source: NESDC

Ex 11: ... Start To Feed To Real Investment

(Bt bn) m BOI applications mBOI approvals (y-y%) Public investment growth
2,000 - 1,876 50 -
38.8
1,800 A 616 40 -
1,600 A 30 4
1,400 A 20 |
1’200 i 1,126
973 1,017 10 -
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800 A 591612 o0 |
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J 30) -
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Source: Board of Investment Source: NESDC

Ex 12: Co-payment Stimulus Budget
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Source:

ttb wealth estimates
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Ex 13: Zeal Performance (Inception, Jan 1, 2020)

Ex 14: Zeal Performance vs SET TRI

(Rebased) Sustain
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Ex 15: PORTFOLIO INFORMATION

Sustain

Return (YTD)
10.24%
Return*

(p.a. Since Inception)
7.08%
Standard Deviation
13.03%
Sharpe Ratio
0.39
Max DD (2020, Covid)
-15.17% (SET -34.48%)
Max DD (ex 2020)
-15.42% (SET -31.7%)

Quality

Return (YTD)
15.47%
Return*

(p-a. Since Inception)
4.38%
Standard Deviation
15.13%
Sharpe Ratio
0.16
Max DD (2020, Covid)
-20.35% (SET -34.48%)
Max DD (ex 2020)
-31.53% (SET -31.7%)

Dynamic

Equity
94%

Return (YTD)
22.71%
Return*

(p.a. Since Inception)
1.18%
Standard Deviation
17.38%
Sharpe Ratio
-0.05
Max DD (2020, Covid)
-29.55% (SET -34.48%)
Max DD (ex 2020)
-43.78% (SET -31.7%)

Return (YTD)
31.48%
Return*

(p-a. Since Inception)
7.01%
Standard Deviation
18.13%
Sharpe Ratio
0.28
Max DD (2020, Covid)
-29.48% (SET -34.48%)
Max DD (ex 2020)
-34.56% (SET -31.7%)

Sources: Company data, ttb wealth estimates
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"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.
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