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������� SET -0.83% +1.27% M-S50 
M-BT HiDiv 
HiDivPlus 

Neutral SET Index *+,-.*,/�0 1,583.77  2,23 0.83% WoW 6,��.723���89/3:/8;<=>?-��@;
89?A�=B?3�7C.��D/7/E 8 F.�2�/�G/� -?,H2�?37.G82/,����AF=B?�G�/�<IB3JKAJL,A3;���2
AM�/N�:9C3-.*,/�0�KBO9/�J/P/7-.QQ/R�KB,KN�APEP/7/EH�/-�E.ST-PK� �?7P/7�K>�.3
JK*EUA,L�?=B�N��8;,8/J �,�V79 

1) HRU7EEJ7/E72/3C9/,�C�E/H/-;�H�/V2UGE;7/E (77E.) �,�F;P/ER/�G�C�
E/�7/E-;�H�/V2UGE;7/E*EUPD/*Y 2562 6,�N�-9C�M?3G.Q:K-;�H�/HCGH�J �,�JKJ8;N��
AF;BJ-;�H�/ 1 E/�7/E H=? �/V2UAC:[.R\0 AM�/J/?�]9N�G.Q:K-;�H�/HCGH�J V2U^?,
-;�H�/ 4 E/�7/E??7P/7G.Q:K-;�H�/HCGH�J �,�V79 �>D/8/2�E/� A�=B?7EU,/` AJL,
F2/-8;7 V2UVG8A8?EKBE^��80 6,� 77E. �,�V8938.>3HRU?��7EEJ7/EPU*EU7?G,�C�
8.CV��7EU�EC3F/R;:�0  7EU�EC3-/@/ER-�M -J/HJ*EU7.�[.� 8.CV��
6E3F�/G/2A?7:� J]2�;@;AF=B?O]�GE;6[H V2U-D/�.73/��2.7*EU7.�-�M[/FV�93:/8; 
(-*-:.) <IB3-/A�8��KB8�?3�D/E/�7/E�/ AC:[.R\0 V2UGE;7/E�/37/EVF��0 AM�/A*a�
G.Q:K-;�H�/V2UGE;7/EHCGH�J A�=B?3P/7�KBO9/�J/ JK*EU:/:�E�?3AEK�� Î3H9/
E.7`/F�/G/2M?36E3F�/G/2A?7:�H;,E/H/-]3A7;�HC/JA*a�PE;3 

2) 7-�:. JKJ8;A�L�:?GN��2.77/EA7KB�C7.GE9/3�2.7A7R\0 C;@K7/E V2UA3=B?��MAEK�7
H=�H2=B�HC/J K̂B  700 MHz J/8E7/E�,V�� :,N:� �E=?P9/�H9/8?GV�� V2U
�2.7A7R\0C;@K7/E?��Q/8N��N:�H2=B�HC/J K̂B-D/�E.G7;P7/E6�EHJ�/HJ�9/� 700 MHz 
�D/J/*EUJ]2V2U�D/A3;�E/��,��*:,A:�O]�*EU7?G7/E�KCK,;P;�.2ECJ�* Î38.CA2MAJL,
A3;�6c`R/A,=?� 8�2/HJ-@.�C/HJ 2561 A8;G68 29.8%YoY 

3) E.SG/2?��J.8;3G 1.8 �J=B�2�/�F.f�/6HE37/EN�F=>��KB[/HA��=? HRUE.SJ�8EKJK
J8;?��J.8;6HE37/E79?-E�/3EUGG-/@/ER]*6[HPD/�C� 10 6HE37/EN�F=>��KB 4 P.3�C.,
[/HA��=? �,�V79 P.3�C.,2D/*/3 A:K�3N�J9 VJ9g9?3-?�V2U2D/F]� H;,A*a�J]2H9/
6HE37/EECJ 1.77 �J=B�2�/�G/� 

4) 7/E7D/��,C.�A2=?78.>3?/P ]̂7A2=B?�??7�*V89PU�J9A7;�C.��KB 9 Fh`[/HJ<IB3A*a�C.�
HEG7D/��, 150 C.� 8/JE.S@EEJ�]Q�KBPU8�?3JK7/EP.,7/EA2=?78.>3�2.3 F.E.*.C9 /,�C�
7/EA2=?78.>3 -.-. JKO2G.3H.GN:� 

-.*,/�0�K> 8;,8/J 1) 22 J7E/HJ HEJ.F;P/ER/A7R\0H�JE/H/�/ 2) 22 -25 J7E/HJ 
7/E*EU:�J World Economic Forum (WEF) 

SET index -.*,/�0�K> ,.:�KJKV�CE.G�KB 1,570 P�, V2UV�C8�/��KB 1,610 P�, 
����������
��� 

Thai Govt 
10Y            

(18/01/2019 
@ 2.50%) 

-0.02%  
(()�*+,����-
./)�-��,/)0) 

-0.01%  
(()�*+,����-
./)�-��,/)0) 

MMGOV, 
MMM, 

MMM-Plus 

Slightly 
Overweight 

A-��?.8E/O28?GV��F.�@G.8EE.SG/2���*E.G8.CP/7*sPP.�89/3*EUA�tA*a��2.7�,�V79 
1) 7/E*E.G2,23M?3?.8E/O28?GV��F.�@G.8EE.SG/2-�E.ST A�=B?3P/7HC/J7.3C2
A7KB�C7.G7/E:U2?8.CM?3AtE`S7;PPK� <IB3PUA*a�*sPP.�A-KB�3-D/H.Q89?AtE`S7;P627 2) 
7/E23J8;M?3E.S-[/?.37h` 432 89? 202 A-K�3 �J9A�L�:?GE9/3 Brexit -93O2N��E.SG/2
M?3�/3 Theresa May 8�?3AM�/-]97EUGC�7/E23J8;�J9�C�C/3NP V89?�9/3�E7L8/J-J/:;7
-[/-/J.Q:�M?3?.37h`23J8;,�C�HUV��A-K�3 325-306 A-K�3 �C�C/3NP89?E.SG/2
M?3�/3A�AE</ AJ�0 �/�7E.SJ�8EK?.37h` N��*u;G.8;���/�KB89?�* 2,HC/J�J9V�9�?�
�/37/EAJ=?3M?3?.37h`V2U��6E*�,� -D/�E.G*sPP.�[/�N�*EUA�tJK7/E*EUJ]2
F.�@G.8EE.SG/2?/�� 10 *Y (LB28DA) C3A3;� 20,000 2�/�G/� <IB3�,�E.GO28?GE.G�KB,K
J/7P/7�.723��� 729/CH=? 7/E*EUJ]2JK?.8E/O28?GV��Ax2KB�?�]9�KB 2.4581% V2UJK 
BCR -]3 Î3 3.48 A�9/ <IB3-]3-�,�.G8.>3V89JK7/E*EUJ]2 -D/�E.G�.723���89/3:/8;JK-^/�U
M/�-��@;N�82/,8E/-/E��K>��� 17 2�/�G/�6,�JK-^/�UM/�-��@;N�8E/-/E��K>�KBJK
?/��H3A�2=?8BD/7C9/ 1 *Y PD/�C� 7,917 2�/�G/� V89JK-^/�U<=>?-��@;N�8E/-/E��K>���
�KBJK?/��H3A�2=?J/77C9/ 1 *Y PD/�C� 7,900 2�/�G/� 6,��.723���89/3:/8; =̂?HE?3
F.�@G.8EE.SG/2���-��@;�KB 990,760 2�/�G/� H;,A*a� 7.83% M?3J]2H9/8E/-/E��K>
����.>3�J, 

US Treasury 
10Y 

(11/01/2019 
@ 2.78 %) 

+0.08% 
(()�*+,����-
./)�-��,/)0) 

+0.09% 
(()�*+,����-
./)�-��,/)0) 
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8E/-/E���
89/3 
*EUA�t 

US (S&P500) +2.87% +6.54% I-Develop 
M-VI 

Neutral [/FECJ82/,����O9?�H2/�P/77/EAPEP/7/EH�/-�E.STV2UPK�F.f�/A:;3GC7 PK�
A-�?�KBPU�D/AM�/-;�H�/-�E.STA*a�AC2/ 6 *Y ECJJ]2H9/7C9/ 1 2�/�2�/�,?22/E0-�E.ST 
AF=B?2,7/EM/,,�27/EH�/M?3-�E.ST�KBJK89?PK� ECJ�.>36,�.2 �E.J*~ *EU@/�/@;G,K
-�E.STF�/�/J��8; Government Shutdown ,�C�M�?A-�?M�/�H��JHE?3O]�?F�FC.�
A�/C0AM�/-�E.STV277.G7/E?��J.8;3G-E�/37D/VF3VJ7<;67 �.>3�K> �.723����.3P.G8/
*EUA,L� Brexit �KBA�AE</ AJ�0 �/�7E.SJ�8EK?.37h`PU8�?3�D/A-�?VO�7/EV�78.CM?3
?.37h`??7P/7-�[/F��6E*xG.GN�J989?E.S-[/[/�N�C.��KB 21 J7E/HJ �.>3�K>,.:�KC.,
EU,.GHC/J72.CN�82/, Option *E.G8.C23 82/,N���>D/��.77/EN72�*EU7/t3G 
Earning Season ECJ�.>3V�C6��JC9/ Fed PU:U2?7/EMI>�,?7AGK>�N�*Y�K> �.>3�K>�/7
,?22/E0-�E.S?9?�H9/?/P����[/FECJ82/, Emerging Market N�*Y�K> ,.:�K MSCI 
Emerging *E.G8.CMI>� YTD N���>D/��.789?*EUA�t�KBJK*sPP.�F=>�S/�VML3V7E93  

8.CA2MAtE`S7;PN�-.*,/�0�K> ?/�; A3;�A��?M?3 UK �KBPU*EU7/tN�C.��KB 16 J7E/HJ 
V2U8;,8/J �̂?�V^23M?3*EU@/� ECB C.��KB 15 J7E/HJ �̂?�V^23M?3*EU@/� BOE 
C.��KB 16 J7E/HJ �̂?�V^23M?3*EU@/� BOJ C.��KB 17 J7E/HJ V2U8;,8/J*EU:�J 
G20 EU�C9/3C.��KB 17-18 J7E/HJ 

[/FECJE/H/�?3HD/JKV�C6��J�E38.CA��=?EU,.G 1,275-1,280 A�EK�Q-�E.S89???�<0 
V89E/H/�?3HD/?/P�J9�*�727C9/ 1,300 A�EK�Q-�.S89???�<0�KB?/PAO:;Q7/E Take 
Profit EU�U-.>�P/7�.723����KB�.�AM�/�/ Risky Asset P/77/EH/,�C.37/EAPEP/7/EH�/
PK�V2U-�E.STN72�H2KBH2/� -D/�E.G*sPP.�GC7N�EU�U-.>�P/7�KBAM�/N72�A�t7/28E�`PK�
N�8��A,=?�7�J[/F.�@0 �?7P/7�K>P.G8/8.CA2MAtE`S7;P�KB-93O289?E/H/�?3HD/N�
-.*,/�0�K>ECJ�.>3*sPP.�P/7�KB@�/H/E72/3PK�AM�/<=>?�?3HD/AF;BJMI>� 

V�C6��JE/H/�>D/J.�N�EU�U-.>�PD/7.,:9C3GC7�/7JK*sPP.�AM�/J/7EU�G�E=?7,,.�
�>D/J.�?/P-93O2N��JKVE3*+,HC/JA-KB�3M?3O]�P.,7/E-.QQ/�>D/J.�29C3���/??7J/�,� 
�.>3�K>[/CU Contango N�-.QQ/�>D/J.�29C3���/2,23P/7�KBH/,C9/82/,PU-J,�2J/7
MI>� AE/J?37E?G�>D/J.�EU�C9/3 51-55 A�EK�Q-�E.S89?G/E0AE2 E/H/�>D/J.�����8.C,KMI>�
�.GP/78��*Y 2562 A*a�8��J/ -;B3�KBP.G8/ 1) 7/EO2;8�>D/J.� US shale oil �KB�.3H3
EU,.G-]3 2) HC/JE9CJJ=?M?3 OPEC V2U Non-OPEC N�7/E2,7D/2.37/EO2;8 3) 
[/FECJ7/EAPEP/7/EH�/ 4) -^/�7/ER0 Brexit 5) 8.CA2M GDP �8EJ/- 4 M?3PK� 

Europe 
(STOXX50) 

+2.11% +4.45% 

Japan 
(NIKKEI) 

+1.50% +3.25% 

Emerging 
Market 

(MSCI EM) 

+1.69% +5.42%                                                     

Gold -0.63% -0.03% I-GOLD Slightly 
Overweight 

Oil (WTI) +4.28% +18.48% I-OIL Neutral 

8E/-/E��K>
89/3 
*EUA�t 

iBoxx Liquid 
Investment 

Grade 
Corporate  

+0.29% +1.35% I-SMART Neutral ?.8E/O28?GV��F.�@G.8EE.SG/2-�E.ST *E.G8.CMI>�A2L7��?� 6,�?/�� 10 *Y ?�]9�KB 
2.78%  6,�82/,JKJ�JJ?389?7/E*E.GMI>�,?7AGK>��6�G/�-�E.S?/PPU:U2? �E=? 
*E.GMI>�AFK�3��IB3HE.>3N�*Y�K> ECJ�.>37/EA8;G68AtE`S7;P627:U2?8.CA:9�7.� ?�9/3�E7L
8/JE/�3/�-[/CUAtE`S7;P (Beige Book) :K>C9/AtE`S7;P-�E.ST�.>3 12 E.S �.3M�/�8.C
89?A�=B?3  MRU�KB82/,VE33/�?�]9 N�[/CU8I38.C V2UE/�3/�8.CA2MO2O2;8
[/H?�8-/�7EEJ-�E.ST A,=?�@.�C/HJM�/�8.CJ/77C9/�KBH/, �?7P/7�K> 7/EAPEP/
7/EH�/PK�V2U-�E.ST JKHC/JH=G���/ 6,�PK�A-�?AF;BJ*E;J/R�D/AM�/-;�H�/P/7-�E.ST 
N�EU�U 6 *YM�/3���/ 82/,8?GE.GA:;3GC7J/7MI>�  �.>3�K>HC/J�J9V�9�?�M?3[/CU
E.SG/2-�E.ST *+,�D/7/E:.BCHE/CJ/ 31 C.�V2�C V2UE.S-[/?.37h`JKJ8;�J9E.GE9/3
M�?8723 Brexit M?3�/�7E.SJ�8EK  PI3?/P-E�/3HC/JO.�OC�EU�U-.>�N��82/,  V2U
7,,.�7/E*E.GMI>�M?3?.8E/O28?GV��F.�@G.8EE.SG/2  

JPMorgan 
Emerging 
Bond 

     +1.01% +2.91% 

iBoxx High 
Yield Index 

+0.74% +4.38% M-SMART 
INCOME 

Neutral 8E/-/E��K>A?7:�-�E.ST�KBN��O28?GV��-]3 High Yield J]2H9/*E.GMI>� 8/J82/,
-;��E.F�0A-KB�3 P/78.CA2MAtE`S7;P-�E.S-.*,/�0�KBO9/�J/??7J/,K7C9/H/, -U��?�
HC/JVML3V7E93M?3AtE`S7;P-�E.ST ECJ�.>3 E/H/�>D/J.�,;G WTI *E.GMI>� �=�A��=? 50  
V2U7/EAPEP/7/EH�/-�E.STV2UPK�JKHC/JH=G���/ ?�9/3�E7L8/J *sPP.�2GP/7HC/J
�J9V�9�?��/37/EAJ=?3V2UE/H/�>D/J.�,;G?/P-E�/3HC/JO.�OC��,�  -D/�E.G8E/-/E
��K>V*23-[/FP/7-;�A:=B?�KB?�]9?/t.�J]2H9/*E.G23A2L7��?� [/��2.382/,-;��E.F�0
A-KB�3����8.C 

Bloomberg 
Barclays US 
MBS Index 

-0.20% +0.23% 
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�B+���+.��-�Q�B+�=��
�,)R
+�=���>*0.*H�.*IJ� ,)ROL
�K���B+����K�.��*S��O�/�R.�T���.�U��B�� 
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��)*�.)���>
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��,E�EU��
.*�������  ��N*�
���K��K�.��.*�������  ��N*�
����R�K����*N-�OF��-�K�O�
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