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������ SET -1.97% -10.82% M-S50 
M-BT 
HiDiv 

HiDivPlus 

Sligthly 
Underweight 

SET Index ���������� 1,563.88 "#� $�$% -1.97 WoW% "�,-.�/,�%.$
01234567,8"9$, 2:1�%;5,<0�/0$���#=>?5=2/�5�@0�.ABC>3/DE2�F""�:-.�/
,�%.$/GH>.9>=/-$GE-$�: 3I1> �%-5�/,�5-=�/G-.�/-D@�>=�J>,�53"5"�
/�,ABC>, -.�/;/1H>1>2>A2% Brexit LGE>1�"M"@$%, Fed �1%��OO�PIM$2
ABC>�2,3@GC: $�H5%,���>0$��3,8�J�/1 �1.>J>�5M3L4;L: 358E/3�<>"Q�>.>
>�,L12%3LGE:.RST>0�. .�U"�,5,�5$%L#>>Q�;��V1�2,3@GC:A�ABC> -.�/3IDE2/�E>"M
RST>0�.3/DE2J,$=3$D2,0�C% >2,"�,>GC:�%/G�5M3�<>2DE> ;�=H,1 
1) �5M,�4"�,�Q�>�,?5M5�I.�%35DE2%,Q��>�?5M5�I?8XG5�I�Y836,ABC>
5M�.1�% 4-6 ?[6Y�-/ 2562 �/3�<"?5M3"=�2:V1��.L5%?5M,5#P�9�5�
3,$=�]J�=0�C%,�5?5M5�I?8XG@5/5�I�Y836,0�/?5M5�I�5M3?PG 3�^>�F""�:
LGEI1.:3�58/�5=�%-.�//�E>J".1�,5M@.>,�5;�=/�_BE%5�7@�$J�/1>1�"M3�^>;�
0�/H`>,�5 _BE%3�^>`$@.,L�C%012"80.8L:�H$M,�5@589Y--5BE%H5,�a 2562 
2) X�L. 22,5�:%�>>9:@�:,�53%8>;05/��LGE 4 �a 2561 /G/#//2%LGE3�^>
@.,012H>.9>=/34567,8" �ML=2>22,/�J>0�.3$AY�-,�5X>�-�5LGE�GABC>
L�C%,�5,V=:D/H$M-#PY�?�8>L5�?:��2�-$=2%,�@,�5�5�@ABC>�2,3@GC:A2% 
X�L. 5./bB% 3�D2> /,5�-/ 2562 ,5ML5.%?�P8I:�Hb$%0�.3$A2�05�3%8>
3Rc23�D2> X�>.�-/ -��.1�5�-�>CQ�/�>LGE�5�@0�.$%2�"LQ�J�=2�05�3%8>3Rc2
IM$2$% LQ�J�=J>�a 2562 X�L.2�"�5�@ABC>�2,3@GC:2G,3?G:% 1-2 -5�C%  
3) ,$#1/-=��$G,�$�:,$#1/J>�5M3L43`I8O,�@ Policy Risk ;/1.1�"M3�̂>,�5
�5�@�V055�-��>=�95%,$�E>, Y�6GLGE�8>5./bB%,�5-#/�8>3IDE2,$#1/2��%��]
H$M,�5>Q�5�-�:�H$M-1�5�,6�?:�@�$3�^>�8>-=�-.@-#/ H01:�%-%/G
�F""�:@.,"�,/�05,�5Y�-5�7] ;/1.1�"M3�^>,�5 Upgrade @�05�.���8,�5
H�1%5�7 H$M/�05,�5-D>Y�6G/V$-1�3?8E/J>2�05� 5% J>I1.%05#6"G>  
�5M3�<>LGE0=2%08�0�/J>�������>GC ;�=H,1 
1) 2 /,5�-/ ?.5.k 3$D2,0�C%L�E.;�/G`$@�%-�@JI= 2) 3 /,5�-/ 0�.3$A3%8>
3Rc2;L: 3�D2> X�>.�-/   3) 4 /,5�-/ 0�.3$A,�5"=�%%�>��5�7]3�D2> 
X�>.�-/ 
SET index �������>GC ��I>G/GH>.5�@ 1,550 "#� H$MH>.0=�>LGE 1,600 "#� 

& � � ' � �

�()��� 

Thai Govt 
10Y            

(28/12/2018 
@ 2.51%) 

0.00%  
(45&678���(9
:;5(9��8;5<) 

-0.03%  
(45&678���(9
:;5(9��8;5<) 

MMGOV, 
MMM, 

MMM-Plus 

Slightly 
Overweight 

��������#�L=�:A2%�a 2561 2�05�`$02@HL>?�>X@�05;L:�5�@$�$%0�/
2�05�`$02@HL>?�>X@�055�7@�$��5�7] 2�:# 10 �a LGE$�$%�V15M��@0EQ��#� 
(2.69%) >�@0�C%H013�D2>,#/Y�?�>X�  H$M-.�/;/1H>1>2>A2%,�5���
�>1.:%�>Y�-5�7I�E.-5�.A2%��5�7] H$M,�53"5"�,�5-=���5�7] p "G> >�,
$%L#>358E/-��.1� ,>%. 2�""M-%2�05��2,3@GC:>9:@�:0$2� �a 2562 
�5M,2@,�@,�5_DC2A�:05���5�>GCJ>0$��52%-12>A=�%3@�@�%J>I1.%L=�:�a 
LQ�J�=2�05�`$02@HL>?�>X@�05;L:�5�@$�$%0123>DE2% >�,$%L#>01�%I�08
A�:�#LX8 "Q�>.> 8,441 $=�>@�L H@1%3�^>,�5A�:05���5�>GC5M:M��C> 
6,962 $=�>@�L H$M05���5�>GC5M:M:�.,.1� 1 �a 1,479 $=�>@�L >�,$%L#>
01�%I�08bD2?�>X@�055�7@�$;L: 986,548 $=�>@�L -8�3�^> 7.84% �������
>GC-��2�05�`$02@HL>?�>X@�05;L:"M�5�@$�$%0�/0�.3$A3%8>3Rc23�D2>
X�>.�-/ 2561 LG/GH>.9>=/0EQ�$% H$ML84L�%2�05�`$02@HL>?�>X@�05
5�7@�$��5�7]LGE/GH>.9>=/0EQ�$%0�/-.�/;/1H>1>2>A2%,�5����>1.:%�>
Y�-5�7I�E.-5�.A2%��5�7 H$M,�53"5"�,�5-=���5�7] p "G>  
 

US Treasury 
10Y 

(28/12/2018 
@ 2.69 %) 

-0.10% 
(45&678���(9
:;5(9��8;5<) 

+0.28% 
(45&678���(9
:;5(9��8;5<) 
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05���5
L#>01�% 
�5M3L4 

US 
(S&P500) 

+2.86 % -7.03% I-Develop 
M-VI 

 

Slgithly 
Underweight 

0$��08�0�/0�.3$A,�5"=�%%�>��5�7]�5M"Q�3�D2>X�>.�-/LGE"M�5M,�4
J>I1.%L=�:������� 5./L�C%Hb$%,�5P�A2% �5MX�> Fed LGE"MJ�=��/Y�6P�LGE
Economic Associationxs Annual Meeting J > H 2 0 H $ > 0= �  .1 � " M �1 %
��OO�P012>9:@�:,�53%8>2:1�%;5 APMLGE0$��-��,�5P�.1� Fed "MABC>
�2,3@GC:>9:@�:bB%H-1,$�%�a 2562 H$M08�0�/L�%22,A2%,�5���
�>1.:%�>Y�-5�7 (Government Shutdown) �$�%"�,LGE0$��-��.1�,�5

1̀�>51�%%@�5M/�PI�E.-5�.J>.�>LGE 3 /,5�-/>GC"M;/15./%@�5M/�P�5=�%
,Q�H?%,�C>I�:H�>3/<,I89, .%3%8> 5 ?�>$=�>�2$$�5���5�7  

08�0�/0�.3$A34567,8"H$M3�0#,�5P��Q�-�O�������>GC 1) ,�5"=�%%�>
Y�-32,I>��5�7] (ADP Employment Change) 0$��-��308@90 1.79 
H�>0Q�H�>1%%�>J>3�D2>X�>.�-/  2) ��I>G PMI Y�-`$809�: ISM A2%
��5�7]LGE0$��-��"M�5�@$�$%/�LGE 57.7 "�,3�D2>,12>�>=�2:V1LGE 59.3  3) 
��I>G PMI Final Y�-`$80A2%OGE�#|> 0$��-��LGE 52.4  4) 2�05�,�5.1�%%�>
��5�7]0$��-��LGE 3.7%  

5�-�L2%-Q�/GH>.9>=/L5%0�. Spot Gold /G92,��LGE"M:D>2:V1LGE@583.P5M��@
3�>D2 1,270-1,278 3�5G:O��5�7]01222>_� �������>GC>�,$%L#>08�0�/
0�.3$A34567,8"��5�7]LGE"M�5M,�422,/� 2�L8 ,�5"=�%%�>��5�7] 5./L�C%
b=2:Hb$%A2%�5MX�> Fed .1�"M�1%��OO�P>9:@�:,�53%8>2:1�%;5 9�:
0$��-��.1� Fed "MIM$2,�5ABC>�2,3@GC:bB%,$�%�a 2562 >GC 

H>.9>=/5�-�>CQ�/�>3`I8O�F""�:,���>L�C%2#��%-�H$M2#�L�> �5M3�<>LGE0=2%
08�0�/ 1) ,�5$�,�5`$80>CQ�/�>A2% OPEC 5��3_G:H$M,$#1/ Non-OPEC 
J>I1.%0=>�a 2) -.�/-D@�>=�,�53"5"�,�5-=���5�7]H$M"G> 
 

Europe 
(STOXX50) 

-0.47% -14.77% 

Japan 
(NIKKEI) 

-0.75% -12.08% 

Emerging 
Market 

(MSCI EM) 

+0.55% -16.90%                                                     

Gold +1.89% -1.70% I-GOLD Slightly 
Overweight 

Oil (WTI) -0.57% -24.98% I-OIL Neutral 

05���5
�>GC01�% 
�5M3L4 

iBoxx Liquid 
Investment 

Grade 
Corporate  

-0.03% -4.02% I-SMART Underweight �������LGE 1̀�>/�2�05�`$02@HL>?�>X@�055�7@�$5�7@�$��5�7] 10 �a �5�@
$%"�, 2.79% /�2:V1LGE 2.73% 0$��,�%.$35DE2%,�5���LQ�,�5I�E.-5�.A2%
5�7@�$��5�7] -.�/;/1H>1>2>A2%0Q�H�>1%>�:9?3.$H$M,�53"5"�,�5-=�
��5�7]-"G> 2:1�%;5,<�G�$�:�������>�:3-.8> ���3_00� LGE�5B,6��=�>
34567,8"A2%LQ�3>G:@A�.,$1�..1�>�:9?3.$"M;/1bV,b2�b2>H>1>2> 
>2,"�,>GC �Q�>�,A1�.@$V/3@85�,5�:%�>.1� ̀ V=HL>,�5-=�A2%��5�7] /G,Q��>�
?@�|�:"G>J>�������LGE 7 /,5�-/>GC bD23�^>-.�/-D@�>=�J>,�53"5"�
,�5-=�5M�.1�%��5�7]p"G> �F""�:-.�/,�%.$01�%��1%`$@.,0120$��05�
��5�>GC01�%�5M3L4 ,�%.$��%,$1�.�1%`$J�=0$��-��.1�X>�-�5,$�%��5�7]
2�""MIM$2,�5ABC>2�05��2,3@GC:>9:@�:J>2>�-0 �1%`$@.,0125�-�A2%
?�>X@�055�7@�$L�E.9$, 5./L�C%0$��3,8�J�/1J>I1.%��C> 
 

JPMorgan 
Emerging 

Bond 

+0.08% -5.12% 

iBoxx High 
Yield Index 

+0.19% -1.73% M-
SMART 

INCOME 

Slightly 
Underweight 

05���5�>GC32,I>��5�7]LGEJ�=`$02@HL>�V% High Yield RST>0�."�,�������
,12> 9�:/V$-1��5�@3?8E/ABC> 05���5�>GCH�$%�Y�?"�,�8>3IDE2LGE2:V12�4�:
/V$-1��5�@3?8E/ABC> "�,`$A2%2�05�`$02@HL>?�>X@�055�7@�$��5�7]2�:#
:�.�5�@0�.$�$% L�C%>GC M-SMART INCOME ;�=5�@`$@.,"�,,�5$%L#>J>
,$#1/ High Yield LGE3�^>05���5�>GC�5M3YL�=2:�8LX8�H$M05���5H�$%�Y�?
22,9�:,$#1/�b�@�>,�53%8>-#PY�?�V% 2:1�%;5,<0�/ 05���5��%,$1�.:�%-%
/G2�05��2,3@GC:5�@LGE�V% (Coupon) "B%I1.:I�3I:,�5�5�@$%A2%5�-�05�
��5�>GCJ>0$��;�=@�%�1.> 

Bloomberg 
Barclays US 
MBS Index 

+0.29% +0.72% 
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� :6�'���():;G�5HI'H�JHKI6<7�HLM�
5M���MN�OPMQ����6<���:6R�:6ST( PU��MQ 
(�
�V�) (:6R�:6ST() TW9<PMQ�U�IW)�:NX96Y
�4Z�'�YP�Q��M7���7:�(9�[�M7'H����85\
7�H���I6<:6R�:6ST( 85\YV�'U�
�M7����U�:'�6]��Y�;�\:�^���:�_��M)� 

� :6R�:6ST( I6'<[�'H�JHKY����
���56�:5(��I�6�Z5Y�:6�'���()  
�X6
���
8P�P_��:6�'���() 
�X6
����U�'U�:��:6�'���() 
�X6
�����\�U����6X9�YQ�(9�U�Y
�
'��\'U��M`I6<:6�'��a7M7�():;5(9���;P��:QH� bQ���_�Q��M76��`�&:;G�5��
5M�LcO6M�L�P��:6R�:6ST( 

� I�6�Z57�<'_[�Y�:6�'���()�Q�6��<6H<P��8
5_<�(9��I6<I�6�Z5�(9:VX96dX6�Q� 8&_�H�Q�

����[��[_� :6R�:6ST( �Q��M7�6<Y��[��dZ�&�6<85\��7d�[�I6<I�6�Z5
QM<�5_�[:�X96<P��I�6�Z56�P�(���:;5(9��8;5<�Q�IW)�6�Z_�M7V_[<:[5��(9�U�I�6�Z5
��YV�Y����6��<6H< 

� I�6�Z585\�[��:
R��(9;���eY�:6�'���():;G�:N(�<�[��:
R�:7X)6<&��:�_��M)� 
�HYV_�U��M9�'M``�
�X6����M7;�\�M�45&678��8&_6�_�<YQ 

� :6�'���()��_�Q�4_�����&�[P'67
�X6�M7�6<P��
�_[�<����<���YQf �M)<'H)� 
���&MQ'H�YPYQf P��:6�'��a7M7�()P\&�6<�U�Q�[��[���\�MQ�\[M<85\�67�67 

���(I�6'<'M�YQf :�(9�[�M7:6�'��a7M7�()���c�'67d��P��:P��
����(9bQ�&�<  
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� ���5<����(�[��:'(9�< 4Z�5<���&�6< Ŵ�L�I�6�Z5:NX96�U��[��:I��YP5M�Lc\'H���� 
:<X96��I45&678�� 85\�[��:'(9�<�_6����&MQ'H�YP5<��� 45���QU�:�H�<��
Y�6Q(&I6<�6<����H�Q�:;G�'H9<�X��M�dW<45���QU�:�H�<��Y�6���& 

� �6<���:;gQ:6R�:6ST( 6H�:&6�O:�VM9�8�5 '���O� Sh�QO  (I-SMART), �6<���
:;gQ:6R�:6ST( 6H�:&6�O:�VM9�8�5 Q(:[556; ���O:�R& (I-DEVELOP) , �6<���
:;gQ:6R�:6ST( 6H�:&6�O:�VM9�8�5 66�5O Sh�QO (I-OIL) , �6<���:;gQ:6R�:6ST( 
6H�:&6�O:�VM9�8�5 b�5QO Sh�QO (I-GOLD) , �6<���:;gQ:6R�:6ST( 6H�:&6�O:�VM9�
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