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� �	�
���	�	��
	�����	������� 
������� ������	�	 �	�	�������
�
� ����	��
	
��!�
����	
��"� (NAFTA) )���*���  
�!+���	 
"�
� ���������
����	-
�������-���	�	" (United States-Mexico-
Canada Agreement) ��"� USMCA 
?@��
� ����	��
	
��!�
����	

��"� �AB ����!�	���C��*��
� ����� ����	�D	+*���E� 
�"��
FGH���	+� 2561 

� ��M�! ISM Manufacturing Production 
�"�����+	+� 2561 ?��� ������ 
-1.5 ��� �	C!B����� 59.8 ��� �	�+���U	��B��"E�����
	*��� ����	�	��	+
C!B���� � �V�V��  +���U	��B��"E�����
	�	� �	�?��
CH ����	��
	�
�	�?��� ��
F�B��AE� ��+��M�!C!B
��"������ 50 ��� ������	�	�V�� 
D	��� �	������+X�*�C�HC	��+	+ �� 

� �	��
	��	����D	�
�Y � (Change in Non-Farm Payroll) 
�"��
���+	+� 2561 
F�B��AE� 134,000  U	����� ���
?@��	�
F�B��AE�C!B�
�+
C!B���*���� 1 ?` �a�C!B�� �	�	���	��	�C�� ��C!B����� 3.7 % ���
�U	�������	� ���
?@������C!B BU	C!B���*���� 49 ?` �a�C!B��	�
	�
����	�
)�!B+ ��M�B����
F�B��AE� 2.8% �+X�*������C!B�����
��	��d�	� 


� ��	�ad�U	��e 

� ������ ������
� ����	��
	)���*���������	�	���
������� D	+* 
M"B� United States-Mexico-Canaga Agreement (USMCA) 

� �	+
����� F	�
�� ?��f	�f�	�	���	������ (Fed) ���	����C�F��d �����A���	���B�*���	
H�Y����������+���!�����
�C!B�! ���
�
	*��
M���C!B
�� �	�	���	��	� UB	 ����A�������	��+�	+�	�
���C!BV�����	+���!��	��U	
?@��
�+��
�"B�+g 

� ����� �!�	������� 	�!��������	�ad��	��+����
?h	�	��	�����	�����*�?` 2562 C!B -2.4% ����!�!F! � �����	���?�����
?h	��	+�	��	����
��?���	a*�?` 2563 ��� 2564 ��
��"� -2.1% ��� -1.8% ����!�!F! 

� ��M�!��	�
M"B���B����VX
����D����iC+
�"�����+	+� 2561 ?��� �������	���	������C!B
F�B��AE� 

� f�	�	���� ?���?���	a�	� GDP ���iC+*�?` 2561 �AE��	�+X�C!B����� 4.5% (yoy) 

���?��	�
H�Y���� 

e!B?�l� 

� ��M�! PMI Manufacturing Production 
�"�����+	+� 2561 C�� ��C!B����� 
52.5 ��� 
C�	���
�"��������
	 ��+��M�!C!B
��"������ 50 ��� ������	
�	�V�� D	��� �	������!C�HC	��+	+ ��  

� �	+��	+D	�����
�"�� (Household spending) 
�"������	�� 2561 
�+	+ �� 2.8% (yoy) 
F�B��AE� �	� 0.1% (yoy) *�
�"��������
	 ���
�X����*���� 3 ?` 
?@��	�*M
��	+C!B
F�B��AE�*������	�HA�Y	 �	������
����"B��	� �������	����D	F  

iC+ 

� ��M�!��	�
M"B���B����VX
����D� 
�"�����+	+� 2561 �����	C!B����� 
82.3 ��� �	������ 83.2 ���*�
�"��������
	 ��+VX
����D��!��	�
�����
�"B���	�	����
	
�Y �C!B�+X�*������ BU	 �	�	�EU	���C!B
F�B��AE� CU	
*�
��	����M!F�X��AE� �����	�
�!B+�C!B�	�����������
	���iC+��
M������	�����	��	��
	 

� f�	�	���� ?���?���	a�	� GDP ���iC+ *�?` 2561 �AE��	�+X�C!B
����� 4.5% (yoy) �	��	��	�ad
���
�"B�
�"��
�Y	+� C!B 4.1% (yoy) 

�"B���	��	���C��D	��������	�������C!B
F�B��AE� ����	���	*�?` 
2562-2563 ��
 ���  3.9% (yoy) 
F�B��AE��	��	��	�ad
���C!B 3.8% 
(yoy) ��+ *�?`��
	
H�Y����iC+�!��	�
�!B+�
F�B��AE��	�?o���+
D	+���?��
CH  

+X����� 

� ����	��� 	�!����	������	����
?h	�	��	�����	�����?` 2562 C!B -
2.4% ����!�!F!  	���	���?���	aC!Bi�

��� ������D	 C�	���	�
�!+�
� 
�+
��	���D	F+���?
�"B���	��	��	����������	���CU	*�
��!E
�	f	�a� ���!�!F!����� 	�!�!�����
��X��AE� �AB� a ?` 2560 �������!E
�	f	�a� ���!�!F! ���
?@� 132% ����!�!F! ��+C	���D	F+���?
?��
�����	�� 	�!i������	����
������	 -1.6% ����!�!F! 
F"B�*�
��!E
�	f	�a�C!B�+X�*�������X��	�	��?��� ������i�
�+�	�+�B�+"� �+�	�i���
 	� �����	�C!B?��f	�f�	�	���	�+���?i�

�
	F�?��f	�	f���!
�� 	�!��
� ����� �!�	�������������	�ad*�
��	 ���	��	��+����

?h	�	��	�����	�����*�?` 2562 C!B -2.4% ����!�!F! � �����	���?���
��
?h	��	+�	��	������?���	a*�?` 2563 ��� 2564 ��
��"� -
2.1% ��� -1.8% ����!�!F! 

� ��M�! PMI Manufacturing Production 
�"�����+	+� 2561 ?��� ������ 
-1.4 ��� �	C!B����� 53.2 ��� 
?@������ BU	���*���� 2 ?` ���M!E�A�C�H
C	��	�V�� D	��� �	�����C!B�V���� 

� �� �	�	���	��	�+���?
�"������	�� 2561 �+X�C!B����� 8.1%  BU	���*�
��� 9 ?` � �+���!�	�?��
CHC!B�� �	�	���	��	��X� 
M�� ��!� 19.1%, 
�
?� 15.2%, �� 	�! 9.7%, p��B�
H� 9.3% ��� ���
�
M!+ 8.5% 
?@� 
� 
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?��
DC
���C��F+d 

��M�! 

% 
 V� ���C� 
(��?�	�dC!BV�	�

�	) 

% V� ���C� 
( �E�� � 
�?̀) 

���C��
����U	 

�EU	�����	�
��C�� �������	���C�� 


������ SET -2.04% -1.89% M-S50 
M-BT 
HiDiv 

HiDivPlus 

Neutral SET Index ���������� 1,720.52 � � !�!" -2.04% WoW  (�)*+,-!��
� ./0!1�2/3*�)4�5�674"�8+/9�:84�";�.*�<=!>*13<5?2"!<��>>�*�*�<@AB/
@C"C�-*�=!-C<03/)�/D<�-*��*�EF10�G *+,3�B"-!��5>2�9�,8 (EM) 4�"
>���/-8C5"2/3 /;�!CC> /C>��>/6B4�",6�*15�K/CL7/9�.-2�-�,;�.0>8 

1) >�*38C"53674+CC>,�-*>�*?8+45�!LC/�>38C"53674+�6/?�7+M*�+ NDouble 
Entry VisaU ,�-*>�*V*6+6W8� �*LC@C+6W8� 1 M*�B" 0!19?.53674+9/;34;�. 2 
M*�B" 5)L7C>*1- ./-!��>�*38C"38C"9�.3�/>�<X�Y>�!38C"53674+ -* Z�6/0!1
�">*�/-�9/�G 2562   

2) D/�M�*0�8"�*153\;34 (D�3.) 5�/C,�-*>�*5)L7CM+<M , NPL 
�2/5?L7C367C4Y8C�\�4 ,6=!<�"M�<9?. 1 ,>*�M, 2562 _�4�1�*�<!�C�-*��8+/
*1�+8�"�2/5?L7C>�<M+�,M .,M8� (LTV Ratio) �a��*�<<.�/�!�"367�C"5�b/ 80% 
*+,dA">�*�*�<5>ef� Risk-Weight �a��*�<�2/5?L7C<.�/367 ,6@/�� 10 !.�/
<�3@AB/;�0!1<.�/�!�"367�C"@AB/;� 5>ef���">!8�+;�.M*C<M! ,dA"�2/5?L7C
�*15(3CL7/j�8+/5)27,3679?.<.�/�!�"5�64+>�/5�b/�!�>�*1>�/ C48�";*>K-�,
5>ef���">!8�+dLC+8�4�";,8�2B/� �5/L7C"��>�1,6>�*3a��*1?�)2��*e�+�/367 
11 - !�M, WA7"C��3a�9�.5>ef�367�1CC>,��*2"=8C/M!�4>+8�367 D�3. 
/a�5�/C  

3) Me1>**,>�*/_4<�45@-)�l/�)25\Z(�M-1+�/CC> (EEC) 5�K/?C<
�!�>>�*>�*!"3 /_M*"�*.�")LB/E�/�a�M�: (EEC Project List) C6> 4 
_M*">�*�!�"��>3675�K/?C<_M*">�**d;VM+�,5*K+�Y"5?L7C, 3 �/�,<2/;�
0!.+>8C/�/.�/6B _�4M��+8��1,6>�*CC>�/�"�LC?6B?+/9�.5C>?/,�*8+,
!"3 /;�.(�49/5�LC/ - !�M,/6B WA7"_M*">�*5)27,5-2,;�.0>8 1._M*">�*)�l/�
�/�,<2/CY8-15(�0!15,LC">�*<2/(�M-1+�/CC> 2._M*">�*\Y/4�W8C,
C�>�\4�/�/�,<2/CY8-15(� 3._M*">�*38�5*LC0�!,p<�"*141367 3 0!1 4.
_M*">�*38�5*LCC -���>**,,�<-�) � _�4,Y!M8�*+, 4 _M*">�*>+8� 4.7 
0�/!.�/<�3 �1?8+4�8"5�*2,>�*!"3 /_M*"�*.�")LB/E�/(�49/9�.
0@K"0>*8"@AB/;�. 

�q���4367-.C"-2�-�,9/�������/6B ;�.0>8 1)11 - !�M, -�+5!@5"2/5VrC��*�EF     
2) 12 - !�M, -�+5!@�8"CC>�6/ �a��*�<0/+_/., SET index �������/6B M��
��?/6,60/+*�<367*1��< 1,720 � � 0!10/+-.�/367*1��< 1,735 � � 
 

� & � ' � &

�()��� 

Thai Govt 
10Y            

(5/10/2018 
@ 2.87%) 

+0.06%  
(6��789���(:
;<�(:��9<�=) 

+0.33%  
(6��789���(:
;<�(:��9<�=) 

MMGOV, 
MMM, 

MMM-Plus 

Underweight C�-*�=!-C<03/)�/D<�-**�E<�!;34_�4*+,�*�<5)27,@AB/C48�",6/�4�a�M�: 
��>�q���4(�4/C>�*153\ ;�.0>8 C�-*�=!-C<03/)�/D<�-**�E<�!��*�EF
�*�<5)27,@AB/C48�",�> UST 10 �G5)27,@AB/��>3.03% 5�b/ 3.23% e �2B/
�������367=8�/,� �!�"��>;�.*�<@8�+�6C48�"-8C5/L7C" ;�.0>8 >�*367��*�E0!1
0M//�����,�*d<**! @.C->!">�*M.�5�*6 NAFTA p<�<9�,8;�. WA7"5*64>+8�
@.C->!" USMCA /C>��>/6B>�**�4"�/-�+5!@5\*ZE>2�@C"��*�EFCC>,�
�65>2/M�� ;,8+8��15�b/-�+5!@�.�/>�*�.�""�/(�M5C>?/ �*LC -�+5!@ ISM  
WA7"dLC+8�5�b/ Positive Surprise �8"=!9�./�>!"3 /5*27,9�./Ba��/�>,�>@AB/+8� 
Fed �15�2/�/.��*�<@AB/�C>5<6B49/C�-*�3675*8"@AB/;�.  
/�>!"3 /-8�"?�-2,6�d�/1WLBC� 3D29/-!��-*���*�/6B;34 �a�/+/ 15,370 
!.�/<�3 3�B"9/-*���*�/6B367,6C�4 M"5�!LC-7a�>+8� 1 �G 0!1-*���*�/6B;34367
,6C�4 M"5�!LC,�>>+8� 1 �G  0/+_/.,>�*WLBC@�49/�������/6B  C�-*�
=!-C<03/)�/D<�-*;34,6_C>���*�<5)27,@AB/��>0*">���/��>)�/D<�-*
*�E<�!��*�EF 3674�"M",60/+_/.,5)27,@AB/C48�"-8C5/L7C" 0!1>�*�*1,Y! 
LB326A (Benchmark 15�G@C";34) 9/?8+">!�"������� 

US Treasury 
10Y 

(5/10/2018 
@ 3.23 %) 

+0.20% 
(6��789���(:
;<�(:��9<�=) 

+0.83% 
(6��789���(:
;<�(:��9<�=) 
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?��
DC
���C��F+d 

��M�! % 
V� ���C� 
(��?�	�dC!BV�	�

�	) 

% V� ���C�
( �E�� � 
�?̀) 

���C��
����U	 

�EU	�����	�
��C�� 

����7=F�&�=��� 

�&�'�&
����G�= 
<&H;�I 

US 
(S&P500) 

-0.97 % +7.92% I-Develop 
M-VI 

 

Slightly 
Underweight 

-!��� ./3�7+_!>��*�EF 4 _*� 0!1:67� }/ �*�<-�+!�!"9/�������367=8�/,� 
��5�- ��> Bond Yield ��*�EF�*�<-�+5)27,@AB/-8C ��>_C>��367 Fed �1�*�<@AB/
�C>5<6B4-8C5/L7C" *+,dA">�*!�@/��@C""<� ! �27"367-.C"��<-� ;�.0>8 =!
�*1>C<>�*<*2Z�3@C"��*�EF9/;-*,��367 3 �G 2561 5*27,-./�.+4>! 8,D/�M�* 
JPMorgan Citigroup 0!1 Wells Fargo �������/6B,6-�+ 5!@5\*ZE>2�367�1
�*1>�\CC>,�;,8,�>/�> �*1>C<�.+4 Current Account @C":67� }/ Foreign 
Direct Investment @C"�6/ 0!1 Producer and Consumer Inflation @C"��*�EF 
/C>/6B4�",6>�*�*1? ,*1�+8�" IMF 0!1 World Bank 367�1)<>�/367 Bali 5)L7C367�1
�*A>Z�dA")�l/�>�*>�*5"2/0!15\*ZE>2�_!>  

*�M�3C"Ma�,60/+_/.,3*"-�+>���/ _�4 Spot Gold <*25+e*1��< 1,200+/- 
5�*64:-8CCC/W� /�>!"3 /-2�-�,53*/���C!!�*���*�EF Fed ,60/+_/.,�*�<@AB/
�C>5<6B4-8C5/L7C"��>d.C4Ma�367�8"=8�/d.C40d!"@C" �*1D�/ Fed  

0/+_/.,*�M�/Ba�,�/4�"M"-.C"-2�-�, 1) ,�-*>�*M+7a�<�-*��*�EF-8CC2�*8�/ 
2) �-KC>/Ba�,�/�2<M"M!�"��*�EF M��+8�>!�<,��*�<-�+@AB/��>367,6>�*���W8C,
<a�* " 3) -2�-�,5\*ZE>2�@C"�*153\=Y./Ba�5@.�/Ba�,�/�2< ,C">*C<*�M� WTI 
*1�+8�" 71-75 5�*64:��*�EF-8C<�*�5*!9/�������/6B 
 

Europe 
(STOXX50) 

-1.58% -4.52% 

Japan 
(NIKKEI) 

-1.39% +4.48% 

Emerging 
Market 

(MSCI EM) 

-4.50% -13.61%                                                     

Gold +1.07% -7.61% I-GOLD Slightly 
Underweight 

Oil (WTI) +1.49% +23.04% I-OIL Neutral 

�&�'�&

�()�G�= 
<&H;�I 

iBoxx Liquid 
Investment 
Grade 

Corporate  

-1.31%     -4.44% I-SMART Underweight )�/D<�-*��*�EFC�4  10 �G5)27,@AB/5@.��Y8*1��<�Y"� �/�<-�B"0-8�G 2554 367*1��< 
3.23% 5/L7C"��> *�4"�/-�+5!@5\*ZE>2���*�EF�������/6BCC>,�0@K"0>*8" 5?8/ 
-�+5!@>�*�.�""�/(�M5C>?/3675)27,@AB/,�> ��?/6=Y.���>�*�}�4���WLBC(�M<*2>�*
367C4Y8*1��<�Y"� �9/*C< 21 �G  *�4"�/>�*�.�""�/(�M5C>?/@C"��*�EF 
CC>,�5)27,@AB/C48�",6/�4�a�M�:  _�49/5�LC/ >�/4�4/ �Y"@AB/ 230,000 -�0�/8"
��> 168,000 -a�0�/8"9/5�LC/>8C/�/.�0!1�Y">+8�367-!��M��;+.  Ma���7"WLBC
�2/M.�@C"_*""�/9/��*�EF 5*8"@AB/9/5�LC/�2"��M, _�4@4�4-�+367 2.3%MoM 
��>>�*��-�+367 -0.5%MoM 9/5�LC/>8C/�/.� 4C�>�*@C�+���2>�*�a��*�<=Y.;,8
,6"�/3a��*�<!�!"9/5�LC/>�/4�4/   /C>��>/6BM+�,5�K/@C"/�4_)5+!-8C
>�*@AB/�C>5<6B4C48�"-8C5/L7C"_�4�*1D�/ Fed >!8�++8� Fed C��@AB/�C>5<6B4
/_4<�4�Y">+8�5�r��,�49/*1414�+ _�4�14�"34C4�*�<@AB/C�-*��C>5<6B4
/_4<�40!1C��3a�9�.�C>5<6B4�Y"5>2/*1��<5�r��,�49/*1414�+ 0-8,C"+8�
C�-*��C>5<6B44�";>!��>� �/�B/9/�q�� <�/  M8�5"2/�C!!�*� �*C 0@K"M8�@AB/ �.+4
5�- /6B >! 8,-*���*�/6B;�.*�<=!5?2"!<��>>�*�*�<@AB/@C"5�./C�-*�=!-C<03/
)�/D<�-**�E<�! _�45p)�1>! 8,� ./>Y.5C>?/M e(�)�Y"0!1>! 8,)�/D<�-*�E<�!
5>2�9�,8,Y!M8��*�<!�!"0*" �a��*�< I-SMART ,6>�*!"3 /�8+/9�:89/� ./>Y.
5C>?/M e(�)�Y" 0!15/./>�*+�"�d�/1 Duration 367-7a�>+8�5>ef�C.�"C2" 5)L7C
*C"*�<>�*�*�<@AB/@C" Yield  0!1>*1��4M+�,5�674"9/-!��4Y_**+,3�B"-!��
5>2�9�,8<�"�*153\ *+,3�B";�.*�<=!�*1_4?/���>M8�5"2/ 
 

JPMorgan 
Emerging 
Bond 

      -1.46% -5.03% 

iBoxx High 
Yield Index 

-0.40% +2.43% M-SMART 
INCOME 

Slightly 
Underweight 

-*���*�/6B5C>?/��*�EF3679�.=!-C<03/�Y" High Yield ,6,Y!M8��*�<!"-�,
5@8/>�/ 0-8;�.*�<=!5?2"!</.C4� � 5/L7C"��>4�";�.�q���4�/ /5\*ZE>2���*�EF
0@K"0>*8" 0!1 Credit Spread 367M8C/@.�"0M< 0-8-!���2/5?L7C<.�/��*�EF,Y!M8�
�*�<!�!"-8C5/L7C" ��>>�*�*�<@AB/@C"5�./C�-*�=!-C<03/��*�EF 0!1,6C�4 
5p!674-*���*4�+ �a��*�< M-SMART INCOME 9�.=!-C<03/��> >! 8, High 
Yield 367 5�b/-*���*�/6B�*15(3�.C4�23D2�0!1-*���*0�!"�(�)3679�.
=!-C<03/�Y" _�45/./��>C�-*��C>5<6B4*�<367�Y" (coupon) CC>_�4>! 8,
�d�<�/>�*5"2/M e(�)�Y" �A"?8+4?�5?4>�*�*�<@AB/@C"5�./C�-*�=!-C<03/
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