5 AUGUST 2026

ZEAL Insight

b
weAalth

securities

ZEAL Investment Outlook and Strategy

ZEAL PORTFOLIO STRATEGY

= 15 wassiulng 1flu RE-RATING CYCLE uazaglu
&
Tas9a319 “vonlin szazend”

[ 1 [
B N1TAINHBLENTW-35UNE wazn1savaan aziin
n3asauanan wwwnisauladsrgnonansd

n iagdleanaaassmlsenaliaaylsinase
aga wazlanamsasnwigunauls

q?f (-3 %] [ LY
UAIZUZEW  DIVABAINABHIRLIAY  LALIE
nasnandning aglu “onlin szezand”

Lsmammwu"lmﬂmau 8.9. mmm’mm neidalumatsy
mumamﬂmau n.9. (mumwumu goandIAnaaa) 1oil
willuszozan anadinnudssdanisanovininls WRIAANAHY
e Outperform mmwﬂanmmummuﬂ uazlAHanaLLnY
gafluduay 3 lwaise sosnanaimnmale-laniu ud
Liﬂ%m%unmaLanmmwmaosﬁma mmmmmwa@lu
saunansd uazuad SET mmaﬂ’lﬂmomw i o
£77 WAz “Re-Rating Cycle” saemane sl 1,720 99 (9
T894 Siam Senses Tufl 22 n.a. 26) lavanga may du@
damIld w.an.3ug 4 wausuun "lwmmaﬁﬁﬁuum il
ﬂ’]'iﬂ’]L%%uImﬂULﬂSHﬁﬂ’«J&Jﬂ’J’]N@I@L%ﬂG LSSJH]’mﬂ’Tiﬂi“’@m
wTnarn “Inedaelne+ diue fo-no. uszezfuuam
amuimqaﬁowugmmuwmmu fuuHy PDP lnal 1w
4Q26

+662 779-9119

Ex 2: Zeal Performance

‘ ‘ Since
Model 2023 2024 2025 | YTD26 Inception
Sustain -0.9% 5.3% 34% 20.3% 69.5%
Quality -12.7% 22% -182% 25.3% 43.1%
Dynamic -17.6% -7.2% -20.9% 34.1% 17.9%
Target -16.1% 43% -15.0% 41.2% 66.2%
SET TRI -12.7% 2.3% -6.0%  33.0% 28.0%
Relative Return vs SET TRI

‘ ‘ Sir.\ce
Model 2023 2024 2025 | YTD26 Inception
Sustain 11.8% 3.0% 9.4% -12.7% 41.5%
Quality -0.1% -0.1% -12.2% -1.7% 15.1%
Dynamic -4.9% -9.5% -15.0% 1.1% -10.1%
Target -3.4% 2.0% -9.0% 8.2% 38.2%

Ex 1: Private Investment A Bigger Driver
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Source: NESDC, ttb wealth estimates

Sources: Company data, ttb wealth estimates
Note: data as of 31 Jul 2026
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Ex 3: Regional Valuation

Ex 4: Emerging Commercial Bank Loan Growth...

12M Forward PE (x) mMax-Min (10 Years)

¢ Present Avg

(Bt tr)

Commercial bank loan, excl-interbank (LHS) (y-y%)
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Sources: Bloomberg, ttb wealth Source: BOT
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
Ex 5: Export Are Super Strong Ex B:: BudginB>@emdiiencial Bank Loan Growth...
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Sources: ttb wealth Compilation, BOT

Seviies B mptroller General’s Department
Note: Planned and actual expenditures exclude carried-over budget
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Ex 8: Zeal Performance (Inception, Jan 1, 2020)

Ex 9: Zeal Performance vs SET TRI
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Ex 10: PORTFOLIO INFORMATION

Sustain

Return (YTD)
20.29%
Return*

(p.a. Since Inception)
8.33%
Standard Deviation
12.98%

Sharpe Ratio
0.49
Max DD (2020, Covid)
-15.17% (SET -34.48%)
Max DD (ex 2020)
-15.42% (SET -31.7%)

Quality

Return (YTD)
25.32%
Return*

(p-a. Since Inception)
5.58%
Standard Deviation
15.08%
Sharpe Ratio
0.24
Max DD (2020, Covid)
-20.35% (SET -34.48%)
Max DD (ex 2020)
-31.53% (SET -31.7%)

Dynamic

Return (YTD)
34.12%
Return*

(p.a. Since Inception)
2.53%
Standard Deviation
17.34%
Sharpe Ratio
0.03
Max DD (2020, Covid)
-29.55% (SET -34.48%)
Max DD (ex 2020)
-43.78% (SET -31.7%)

Return (YTD)
41.20%
Return*

(p-a. Since Inception)
8.00%
Standard Deviation
18.15%
Sharpe Ratio
0.33
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 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.
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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.

m(ﬂa‘uLmulmmmLmu%%mmwmﬂamwuaanamm'm (trailer fee) AUNBE ﬂ’li%ﬂﬂ’lﬁii&lL%f;lJJﬂ’ﬁ’%ﬂﬂﬁiﬂﬂiﬂﬂ%ﬂﬂ?iﬂadﬂui?&JLSUﬂLﬂUﬁ]'m
nadNnIId VLlJi]']EJLﬂ%ﬂ’“ﬂEHJLL“/]‘H:L‘HLLﬂ(ﬂ’JLL‘Y]‘H‘HE]%?E]‘IJ’WUﬂu’lﬂﬂd'ﬂu”ﬂadﬂad‘ﬂui’lﬂ (selling agent) LWEll‘ﬂNﬁx‘]‘ﬂuvLﬂilﬁJiﬂ’li“nLﬂ?.l’JmJﬂ']iEIiﬂ“Ll’]U%%’JEJ
|INH (L"H% NMIAANTUNANIIALIEWITUVD Portfolio ms’lmamann AR ﬂ’lﬂ%ﬂ’lLL%“‘%’]ﬂiUWﬂi@] L‘]‘ju(ﬂ%) mu trailer fee DaldudNpITUOUNIS DY
“/]NRGV]%VLWH’W“‘VL’JLLN’JN']uﬂ’]ﬁiilll,uﬂllﬂ'ﬁﬁ]ﬂﬂ’ﬁ IQUUSH‘Y]?‘J JJVL@IJJﬂWSLifJﬂLﬂUﬂ’WﬁiiNLuﬂ&lLW&lL(ﬂ&lﬁﬂﬂNEN'V]%LLG]E]?J'N.,LQ UI¥NY 11»1mmammaaa@1u
ﬂ’li@]LLﬂNﬂﬂS"Iﬂ“ﬁ%”HﬂdNNd‘ﬂu LLR"VL@m’l%u@]%IfJU’W?Jﬂ']i’a]ﬂﬂ’liﬂ’ﬂ&l“ﬂﬂl,l,f;ldﬂ’ldNﬂﬂi"IU“E% (conflict of |nterest) LfluLmealumsﬂgmmu mu p‘i‘”amu
mmmﬂﬂmswa LﬂEJ@LW&IL@]&IVL@W]L’JUVLSHWTQGUSHW

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 maijority 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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