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@HUaE<:ŇW,gGV,),FZ)LWFaPFWUOF-[,GV,),>jnWP>V&eLň:WFa9YFaCZG,b:Ň@HV?&JG]<=ŋd>&WHSelective:HWOWHb:ŇJU&J]ŇFdPň
OR9)JVR,&V?O;W>&WH8ŋbL9JňRFc9Gd>OŇL>'R,CRHŋ:&WHJ,<]>P]ň>e<GdPň>jnWP>V&¢}%'R,CRHŋ:&WHJ,<]>HLFb:Ňe9ň
<nW&WH@HV?P]ň>d>CRHŋ:dPňFWa>ň>P]ň>HighDividendYieldFW&'[j>0[i,-U/ŇLGJ9)LWFAV>AL>'R,HW)WP]ň>e9ňOnWPHV?:HWOWH
P>Zj>jnWP>V&&WHJ,<]> }%c9GGV,),d/ň&JG]<=ŋ&WHdPň@HV?aCYiFDuration'R,CRHŋ::HWOWHP>Zj<Vj,>ZjRG^Ň?>)LWFa/\iRLŇW
<YM<W,RV:HW9R&a?ZjG-UGV,<H,:VLRG^Ňd>HU9V?:inW:ŇRa>\iR,bJU<YM<W,'R,FundFlowGV,),ePJa'ňW:HWOWHP>ZjOŇL>:JW9P]ň>
:ŇW,@HUa<M),>jnWP>V&&WHJ,<]>eLň<Zi~£%0[i,;\Ra@ŏ>EWLU<ZiUnderweightRG^ŇbJňL<Vj,>ZjaPh>LŇW)LWFaOZiG,d>aH\iR,O,)HWF
&WH)ňWGV,eFŇJ9J,bJURW-FZ@HUa9h>aCYiFa:YF<ZiOHňW,bH,&99V>a'ňWFWe9ň:VLaJ\R&&WHJ,<]>-[,dPň)LWFOnW)V2&V?&WHJ9)LWFAV>
AL>dPňe9ňFW&<ZiO]99ňW>FCN>jnWP>V&~}%;\RLŇWGV,a@ŏ>:VLaJ\R&<ZiFZcR&WOOHňW,AJ:R?b<>e9ňb:Ň:ňR,dPň>jnWP>V&aH\iR,)LWF
@JR9EVGFW&ŇR>CouponRate<ZiO^,OnWPHV?&WHCV&a,Y>d>MoneyMarket&hGV,RG^Ň<Zi~£%:WFa9YF
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OV@9WPŋ<ZiAŇW>FW @HUa9h> Trade War J]&JWF&99V>:JW9P]ň><ViLcJ&:ŇR OŇL>AJ:R?b<>CRHŋ:&WHJ,<]>
)LWFaOZiG,@W>&JW, GV,<nWAJ:R?b<>e9ň9Z />U Benchmark :ŇRa>\iR,a@ŏ>OV@9WPŋ<Zi ~¡P>]>AJdPň
AJ:R?b<>:Vj,b:Ň:ň>@Ŀ  £¤  O^,;[, ¥Ʋ  % (ytd)/>U BenchmarkRG^Ň<Zi 3.37% (ytd)
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O;W>&WH8ŋ&WHaF\R,d>@HUa<M;^&dPň>jnWP>V&d><W,J?FW&'[j>PJV,cR&WO
d>&WH-V9:Vj,HV5?WJ<ZiFZaO;ZGHEWCFZ>ňRGJ,RZ&<Vj,&HR?aLJW:ŇW,e@-W&<Zi
)W9&WH8ŋ&ŇR>P>ňW>Zj@HUa9h><ZidPň)LWFOnW)V2FW&'[j>-W&>Zje@)\RaH\iR,,?@HUFW8
HWG-ŇWG@Ŀ £¤¡<Zi:VR,aHYiFa?Y&-ŇWG~:Ʋ)Ʋ £¤ 0[i,@ō--]?V>GV,eFŇe9ňaHYiF
&HU?L>&WHCY-WH8Wd>HV5OEWc9Gd>a?\jR,:ň>)W9LŇW-UaHYiFLWHU<Zi~'R,OEW
A^ňb<>HWN3Hŋd>/ŇL,a9\R>&ƲGƲ £¤ <nWdPň&WHa?Y&-ŇWGRW-aHYiF<nWe9ňFƲ)Ʋ £¤¡FZ
AJ:ŇR&WHa:Y?c:<W,aMHN5&Y-a.CWURGŇW,GYi,&WHJ,<]>EW)HV5?WJOnWPHV?
<YM<W,'R,FundFlowRG^ŇEWGd:ň)LWF&V,LJ'R,AJ&HU<?O,)HWF&WH)ňW<nWdPň
ePJa'ňWO^ŇOY><HVCGŋ@JR9EVGRGŇW,CV>=?V:H:ŇRa>\iR,OU<ňR>AŇW>BondYield<Zi
@HV?J9J,<Vj,d>OŇL>'R,OPHV5TbJUe<GEWGd:ňO;W>&WH8ŋbL9JňRF9V,&JŇWL<nWdPň
)W9LŇWSETIndex-UGV,eFŇOWFW;@HV?'[j>e@aP>\R~¤¡}Ę~¤¢}-]9e9ňb:Ňd><W,
:H,'ňWFPW&FZ@HUa9h><Zia@ŏ>J?aCYiFa:YFa'ňWFWeFŇLŇW-Ua@ŏ>aH\iR,<Zia&ZiGL&V?&WHaF\R,d>
@HUa<MPH\RO,)HWF&WH)ňW&hRW-<nWdPňSETIndexGŇR:VLJ,FWd>C\j><Zi?HYaL8d&Jň
~¤}}-]9e9ň'8U<ZiH^@b??&WHa)J\iR>ePLd>/ŇL,>Zj&h-UFZ)LWFAV>AL>

d>EWLU<Zi)W9LŇWUpsideOnWPHV?&WH@HV?:VL'[j>e@'R,SETIndexRG^Ňd>
&HR?<Zi-nW&V9'8U<ZiAJ@HU&R?&WH'R,?HYNV<-9<Ua?ZG>&hGV,b'h,b&HŇ,:VLaJ\R&
&WHJ,<]><ZiF[)LWFaPFWUOF>ŇW-Ua@ŏ>&J]ŇFP]ň>@HUaE<<ZiFZ'Z9)LWFOWFWH;d>&WH
-ŇWGa,Y>@ō>AJbJUdPňDividendYield<Zi>ŇWCRd-0[i,d>OV@9WPŋ>ZjBłWGLY-VGaJ\R&
BBL(FV@B227) ?>)LWFa/\iRLŇW&WHJ,<]>EW)aR&/>>ŇW-U&JV?FWa@ŏ>&nWJV,
OnW)V2d>&WH'V?a)J\iR>aMHN5&Y-'8U<ZiCRHŋ:OY>a/\iRPJV&a@ŏ>&J]ŇFJ^&)ňWHWGdP2Ň<Zi
FZ)LWFFVi>),>ŇW-U<nWdPňBBLRG^Ňd>:nWbP>Ň,<Zi9ZOnWPHV?a&h?a&ZiGLAJ@HUcG/>ŋRZ&<Vj,
HW)WP]ň>@ō--]?V>dPňDividendYield&LŇW¢%RZ&?HYNV<P>[i,e9ňb&ŇSCCC(FV@B
2¤§) aHYiFaPh>&WH&JV?FWa:Y?c:'R,)LWF:ňR,&WHd/ň@^>0YaF>:ŋd>@HUa<M'8U<Zi
SCCCe9ňAŇW>/ŇL,'R,&W@HV?c)H,OHňW,EWGd><nWdPň@HUOY<=YEWCd>&WH<nW&nWeH
O^,'[j>FWbJňL>R&-W&>ZjDividendYieldGV,O^,&LŇW¢%:ŇR@ĿOnWPHV?EWCHLF
'R,CRHŋ:&WHJ,<]>d>P]ň>e<GOV@9WPŋ>Zj),>jnWP>V&eLň<Zi¢}%:WFa9YFOŇL>@HV?
P]ň>d>CRHŋ:e9ň@HV?J9P]ň>DRTbJUDIFRR&e@bJUaCYiFP]ň>SCCCbJU&R,<]>
HLFROV,PWHYF<HVGCŋPOPFa'ňWFWb<>

Recc. Stocks LastPrice Fair ValueUpside Strategic Comment

BBL 194.00 227.00 17.01%)W9&nWeHO]<=Y@Ŀ  £¤ Ʊ¤¡ a:Y?c: ¢Ʋ§Ʃ yoybJU ¥Ʋ¤Ʃ yoyaJ\R&a@ŏ> Toppick&J]ŇF=ƲCƲ bJUFZ Dividend Yield 4% :ŇR@Ŀ

SCCC 220.00 269.00 22.27%,L9  Q62 &nWeHGV,a:Y?c::ŇRa>\iR, a/Ň>a9ZGL&V?:JW9:ŇW,@HUa<M<Zi)W9PLV,-UaPh>AJ&WH9nWa>Y>,W>9Z'[j> 

FPT 18.10 20.30 12.15%9nWa>Y>=]H&Y-&WHCV7>WROV,PWHYF<HVCGŋ bJUe9ňa'ňW0\jRGOLD <nWdPň FPT 'GWG5W>=]H&Y-CV7>WROV,PWHYF<HVCGŋ)H?L,-H

POPF 13.10 n.a. n.a. P]ň><ZiFZ)LWFAV>AL>>ňRG&LŇW:JW9 Ƭ)ŇW Beta<1) HLF;[,FZ Divyield O^,;[, ¥Ʃ-[,a@ŏ><ZiCV&a,Y>e9ňa@ŏ>RGŇW,9ZaGZiGF

STEC 24.90 29.25 17.47%STEC a@ŏ>P]ň>C\j>5W>b'h,b&HŇ,?L&&V?RG^Ňd> SET100 bJUe9ňHV?@ō--VGP>]>-W&&WHOHňW, Recurring Income

TPIPP 6.10 6.80 11.48%&nWeH@&:Ya:Y?c::ŇR>\iR, P>]>&nWeH@Ŀ  £¤  <nW New High bJUGV,e9ň@ō>AJO^,;[, ¥%:ŇR@Ŀ (-ŇWG<]&e:HFWO)

EASTW 12.00 13.50 12.50%@HW&3&WH8ŋaRJ>Zc2)W9P>]>dPň,L9  Q62 @HYFW8'WG>jnW9Y?aCYiF'[j>:ŇR bJU<Vj,@Ŀ  £¤  &nWeHO]<=Y &JV?FWDŁő>:VL 

ROBINS 54.50 70.00 28.44%e9ň Sentimenta/Y,?L&-W&FW:H&WH&HU:]ň>&WHd/ň-ŇWG?L&&V? ROBINS FZ PER62F <Zi:inWO]9d>&J]ŇF

WHA 4.24 4.89 15.40%,L9  Q62 -UFZ&WH'WGcR><Zi9Y>dPň>V&J,<]>-Z> bJU&WH&JV?FW'WGeD'R,cH,eDDŃW Gheco-1)W9OŇL>b?Ň,&nWeHaCYiF'[j>
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Å SET Index OV@9WPŋ<ZiAŇW>FWb&LŇ,'[j>e9ňd>/ŇL,:ň><nW-]9O^,O]9?HYaL8b>L:ňW> ~¤¡} -]9 b:Ň-W&>Vj>@HV?J,FWc9G:JR9->
JŇWO]9@ľ9<Zi ~¤ }Ʋ  -]9 ?L&aJh&>ňRG ¤Ʋ~-]9 (WTD)

Å @HUaFY>&WHa)J\iR>ePL'R, SET Index<Zi@HV?'[j>eFŇe9ňFZOV22W8?L&<Zi>VGOnW)V2 c9G@ō--]?V>GV,eFŇOWFWH;G\>aP>\R EMA 
HUGUOVj><Vj, £ bJU ~} LV> &WHDŁő>-[,GV,'W9)LWF/V9a->bJUFZ)LWFaOZiG,<Zi-Ua@ŏ> Technical Rebound PJV,-W& RSI J,FW
a': Oversold a<ŇW>Vj>

Å OV@9WPŋ>Zj-[,@HUaFY><YM<W,&WHa)J\iR>ePL'R, SET Index -Ub&LŇ,AV>AL>:WF&HR? ~¤}}Ʊ~¤¡} -]9 b:ŇPW&aJ\R&AŇW>
&HR?<W,d9 Momentum 'R,OV@9WPŋ-Ua@ŏ>:WF<YM<W,>Vj> &JŇWL)\RPW&AŇW>b>L:ňW> ~¤¡} -]9e9ň-Ua@ŏ>OV22W8?L&
aC\iRe@<Zi ~¤¢}-]9 d><W,:H,'ňWFPW&PJ]9b>LHV? ~¤}}-]9J,-U;\Ra@ŏ>&WH@HV?J,:WFb>Lc>ňFa9YFFW<Zi ~£¦}-]9 
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LYa)HWUPŋ@ō--VGa<)>Y) :;[,bFňLŇW/ŇL,<ZiAŇW>FWHW)W@HV?:VLJ, b:ŇRGŇW,eH&h:WF RSI >Vj>a'ňWa': Oversold bJňL -[,a/\iRLŇW Downside HUGUOVj>-nW&V9 c9GFZb>LHV?RG^Ň<Zi ~§ Ʋ£}
?W< bJUb>L:ňW>RG^Ň<Zi  }}Ʋ}}?W<

LYa)HWUPŋ@ō--VGa<)>Y) :JŇWO]9&nWJV,RG^Ňd>-V,PLUDŁő>:VL'[j>-W&b>LHV?  ~  ?W< c9GJŇWO]9&JV?'[j>FWG\>aP>\R EMA 30 LV> e9ňOnWaHh-a@ŏ>OV22W8?L&<W,a<)>Y) <Vj,>Zj 
@HUaFY>b>L:ňW>;V9e@eLň<Zi   ¦?W<

SCCC
LYa)HWUPŋ@ō--VGC\j>5W>: &nWeH2Q62a:Y?c::ŇRa>\iR,:WFb>Lc>ňF)LWF:ňR,&WH
d/ňbJUHW)W@^>0ZaF>:ŋd>@HUa<M<ZiDŁő>:VLa/Ň>a9ZGL&V?:JW9:ŇW,@HUa<M<Zi)W9PLV,-U
aPh>AJ&WH9nWa>Y>,W>9Z'[j>-W&&WHa'ňWe@aCYiF@HUOY<=YEWC&WHAJY:bJU&WH<nW
&WH:JW9a/Y,H]&HLF;[,@HUa9h>O,)HWF&WH)ňW&99V>HW)W;ŇW>PY><Zi@HV?:VLJ,
HWL~§ƩytdP>]><nWdPň:ň><]>&WHAJY::inWJ,;\Ra@ŏ>&WHaCYiF@HUOY<=YEWC&WH<nW
&nWeHbJUa@ŏ>@ō--VG?L&P>]>EWCHLF=]H&Y-

BBL
LYa)HWUPŋ@ō--VGC\j>5W>:AJ&WH9nWa>Y>,W>-U9Z'[j>d>/ŇL,PJV,-W&>Zj'R,@Ŀ £¤ 
-W&c)H,&WHJ,<]>'>W9dP2Ň'R,EW)HV5<Zi-UOŇ,AJ?L&:ŇROY>a/\iR'R,=>W)WHT
HLF;[,CV7>W&WH'R,)LWFHŇLFF\R&V?CV>=FY:HAIA d>=]H&HHF9ňW>
bancassurancebJUCV7>W&WH9ňW>digitalbanking<Zi9Z'[j>>R&-W&>ZjBBLGV,
a@ŏ>P]ň><ZiFZDividendYieldO^,;[,¢Ʃ:ŇR@ĿbJUO^,O]9d>&J]ŇF=ƲCƲ'>W9dP2Ň



OV@9WPŋ>Zj@HUaFY>LŇWEWC)LWFAV>AL>'R,:JW9P]ň>OnW)V2d>:ŇW,@HUa<M
GV,),9nWa>Y>:ŇRe@'8U<ZiFundFlowFZ<YM<W,ePJa'ňWSafeHeaven:ŇRa>\iR,<nWdPň
:JW9P]ň>RG^Ňd>EWLU<Zi'W9bH,'V?a)J\iR>c9G@HUa9h><ZiFZRY<=YCJ:ŇR<YM<W,HW)WGV,),
a@ŏ>aH\iR,CV7>W&WH'R,O,)HWF&WH)ňWbJUO;W>&WH8ŋ)LWF'V9bGň,d>
:ULV>RR&&JW,>jnWP>V&&WHJ,<]>d>CRHŋ:P]ň>:ŇW,@HUa<MGV,),eLň<Zi~£%0[i,;\R
a@ŏ>HU9V?<[i:inWGV,dPňOverweight:JW9P]ň>EM- Asia:JW9P]ň>OPHV5:JW9P]ň>
2Zi@]ł>dPň>jnWP>V&&WHJ,<]>a@ŏ>NeutralOŇL>:JW9P]ň>G]cH@Underweight
:VLaJ\R&&WHJ,<]>>Zj OV@9WPŋ>Zja>ň>PJ?PJZ&-W&OEWLUaMHN5&Y-<ZieFŇFVi>), a>ň>a'ňW
OY><HVCGŋ@JR9EVGRGŇW, &R,<]> Trust <Zi&nWeHa:Y?c::ŇRa>\iR, HLF;[,FZ DivYield 
O^,;[, £%:ŇR@Ŀ RGŇW,a/Ň> BERKSHIRE HATHAWAY INC (BRK/B UN) bJU 
COCA-COLA CO/THE (KO US)

:JW9P]ň><ViLcJ&OV@9WPŋ<ZiAŇW>FWGV,),@HV?5W>:ŇR-W&)LWF&V,LJTradewar
bJUTechWarHUPLŇW,OPHV5Ʊ-Z><ZiFZb>Lc>ňFG\9aG\jRPJV,-W&<Vj, BōŐ,:ŇW,:R?
c:ň&V>e@FWbJU;^&&9V>-W&@HUa9h>Invertedyieldcurved>OPHV5a<Zi&JV?FWRZ&
)HVj,OŇ,AJdPň:JW9:Z)LWFLŇWbJU&V,LJLŇW-UaMHN5&Y-cJ&FZOV22W8;9;RG
PH\Ra&Y9Recession

OŇL>OV@9WPŋ>Zj:JW9>ŇW-UdPň>jnWP>V&1ƲFYƲGƲLV>FZAJEWNZ>nWa'ňW'R,-Z>:ŇROPHV5d>
HR?<Zi3L,a,Y>6PF\i>JňW>aPHZG2a@ŏ>5-25%-W&a9YF<Zia&h?£Ʊ10% bJU¢
FYƲGƲ@HU=W>FedFZ&WH&JŇWLO]><HC->ŋ¤FYƲGƲ=>W)WH&JW,G]cH@(ECB)
:JW9)W9GV,),9R&a?ZjGbJU),L,a,Y>QQE:WFa9YFa>\iR,-W&@HUa<Md>&J]ŇFGV,
FZ@ō2PW&WHaF\R,d>@HUa<M

Fund Code MasterFund
AUM
(Bil. 

Baht)

Return (%)

ytd 1y 3y (Annlzd) 2561 2560 2559 2558

SCBLEQ

Low Volatility Equity Portfolio Class I
Beta CRHŋ: }Ʋ¥¥
&HU-WG&WHJ,<]><ViLcJ&
Fxhedging : '[j>RG^Ň&V?9]JGCY>Y-

1.89 11.42 3.17 6.25 -6.82 14.15 -8.23

No. Stocks Bloomberg Ticker LastPrice Target PriceCurr. Upside

1 BERKSHIRE HATHAWAY INC BRK/B UN 199.74 241.25 USD 20.8%

2 COCA-COLA CO/THE KO US 49.25 55.00 USD 11.7%
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LYa)HWUPŋ@ō--VGa<)>Y):HW)WRG^Ňd>/ŇL,&WH0[FJ,b:ŇRGŇW,eH&h:WFRSI<ZiaHYiFa'ňW
a':Oversold<nWdPňC\j><Zi&WHJ,aHYiF-nW&V9c9GFZDownside-nW&V9<Zi~§£Ʊ~§¥
aPHVG2TOŇL>b>L:ňW>&WHDŁő>:VLRG^Ň<Zi } aPHZG2T

LYa)HWUPŋ@ō--VGa<)>Y): HW)WRG^Ňd>b>Lc>ňF'W'[j>bJU&nWJV,RG^Ňd>/ŇL,DŁő>&JV?:WF
b>Lc>ňFa9YFc9G@HUaFY>&HR?&WHa)J\iR>ePL<Zi¢¦.£}Ę£}Ʋ}}aPHZG2T

COCA-COLACO/THE(KOUS)
TargetPriceConsensus55.00USD(Upside11.7%)
LYa)HWUPŋ@ō--VGC\j>5W><Vj,>Zj)W9&nWeHO]<=Y@Ŀ62a:Y?c:29.3%yoy-W&&WH0\jR
&Y-&WHRGŇW,CostaLtd. <nWdPňR,)ŋ&HFZ)LWF)JŇR,:VLFW&'[j>HLF;[,&WH)L?
HLF&Y-&WH)ŇWd/ň-ŇWGRZ&<Vj,GV,OWFWH;d>&WH'GWG5W>J^&)ňWd>:JW9<Zi&nWJV,
CV7>Wa/Ň>bRDHY&W, ?HW0YJ-Z>bJUb;?aRa/ZG:ULV>RR&a.ZG,d:ň0[i,)W9a@ŏ>
a@ŃWPFWGPJV&d>&WHa:Y?c:'R,&nWeHRZ&<Vj,GV,FZVolatilityaCZG, }0[i,;\RLŇW:inW
FW&aF\iRa<ZG?&V?:JW9<]>

(unit: USD) 2017 2018 2019F

NET INCOME (m) 14457 24781 17524

EPS 6.00 10.00 10.44

P/E (x) 33.29 19.97 19.14

(unit: USD) 2017 2018 2019F

NET INCOME (m) 9188.35 9049.31 9034.57

EPS 2.13 2.12 2.10

P/E (x) 23.13 23.23 23.45

BERKSHIREHATHAWAYINC(BRK/BUN)
TargetPriceConsensus241.25USD(Upside20.8%)
LYa)HWUPŋ@ō--VGC\j>5W><nW=]H&Y-cSJ9Yj,<Zia@ŏ>a-ňW'R,?HYNV<GŇRGd>PJW&PJWG
OW'W=]H&Y-?HYNV<9nWa>Y>=]H&Y-PJV&a&ZiGL&V?&WH@HU&V>EVG0[i,9nWa>Y>=]H&Y-<ViL
OPHV5bJU<ViLcJ&?>C\j>5W>'R,&WH@HU&V>EVG:ŇRRZ&<Vj,GV,FZ&WH9nWa>Y>,W>R\i>g
'R,Berkshiree9ňb&Ň?HYNV<H;eD?HYNV<a)FZCYaMNbJUR\i>gRZ&<Vj,GV,FZUpside
FW&;[, }%bJUPE~§a<ŇW0[i,;\RLŇW:inW&LŇWR9Z:)ŇR>'ňW,FW&



Recc.
OV2JV&N8ŋ
:HWOWHP>Zj

P>ŇLG,W><ZiRR&RV>9V?(Rating)
RWG]),aPJ\R 
Ƭ@Ŀƭ

9R&a?ZjGP>ňW:VlL 
ƬƩ :ŇR@Ŀƭ

AJ:R?b<>JŇWO]9
MTM (% :ŇR@Ŀƭ

WHA214A ?HYNV< 9V??JYLaR/aR)RHŋ@RaH/Vi> -nW&V9 ƬFPW/>ƭ P]ň>&^ňŠ AƱ; ?HYNV<Š A-/TRIS 1.91 2.39 2.49

TRUE221A ?HYNV< <H^ )RHŋ@RaH/Vi> -nW&V9 ƬFPW/>ƭ P]ň>&^ňŠ BBB+; ?HYNV<Š BBB+/TRIS 2.67 4.10 3.69

TBEV223A ?HYNV< e<Ga?DaLRaH- -nW&V9 ƬFPW/>ƭ
P]ň>&^ňŠ AA(tha); ?HYNV<Š AA/TRIS, 

AAA(tha)/Fitch (Thailand)
2.80 3.20 2.64

THAI225A ?HYNV< &WH?Y>e<G -nW&V9 ƬFPW/>ƭ P]ň>&^ňŠ A; ?HYNV<Š A/TRIS 2.93 3.06 3.00

SIRI229A ?HYNV< bO>OYHY -nW&V9 ƬFPW/>ƭ P]ň>&^ňŠ BBB+; ?HYNV<Š BBB+/TRIS 3.32 3.35 3.45

For More Information, pleas see Appendix

)LWF&V,LJO,)HWF&WH)ňW -W&<W,-Z>aAGFW:H&WH<Zi-U:R?c:ňOPHV5 AŇW>&WH
&WH/UJR&WHOŇ,RR&bHŇ RareEarth0[i,a@ŏ>OŇL>@HU&R?OnW)V2d>R]:OWP&HHF
'R,OPHV5 @HU&R?&V?@HUa9h> InvertedYieldCurved>OPHV5<Zi&JV?FWPJR&
PJR>>V&J,<]>RZ&)HVj, AJV&9V>>V&J,<]>GV,GňWGa,Y><]>a'ňWOY><HVCGŋ@JR9EVG 
OU<ňR>-W&  Bond Yield RWG] ~} @ĿOPHV5 d>OV@9WPŋ>Zj@HV?:VLJ9J,bH, <nW-]9
:inWO]9:Vj,b:Ň FZƲ)Ʋ  £¤  RG^Ň<Zi  Ʋ ~% -W&  Ʋ¡¡%d>OV@9WPŋ&ŇR>P>ňW

OR9)JňR,&V?e<G)\R AJ:R?b<>CV>=?V:He<GRWG] ~} @Ŀ @HV?J9J,RG^Ň<Zi 
 Ʋ42% -W& 2.44%'8U<Zi YieldCurveFZ&WH ShiftJ,<Vj,aOň>c9GOŇL>dP2ŇJ9J,
HWL }Ʋ2Ʊ4.7bps OU<ňR>EWCaFh9a,Y><ZiePJa'ňWO^Ň:HWOWHP>ZjHUGUGWLO^,'[j> >nWc9G
>V&J,<]>:ŇW,/W:Y0\jR:HWOWHP>Zj<Vj,OVj>bJUGWLaCYiF'[j>@HUFW81a<ŇW a@ŏ> ¢Ʋ§ PF\i>
JňW>?W< b?Ň,a@ŏ>:HWOWHP>ZjHUGUGWL ¥¡Ʃ :HUGUOVj>  ¥Ʃ 'R,F^J)ŇW<Vj,PF9 
Ƭa<ZG?OV@9WPŋ&ŇR><Zi §}Ʋ£Ʃ :§Ʋ£%)

d>OV@9WPŋ<ZiAŇW>FW:HWOWHP>Zj<Zi)V9aJ\R&dPňAJ:R?b<>}Ʋ~3Ʃ O^,&LŇW
Benchmark<ZiFZAJ:R?b<>0.03%<Vj,>ZjBłWGLY-VGT&nWP>9&JG]<=ŋ&WHJ,<]>d>
:HWOWHP>Zjc9G),>jnWP>V&&WHJ,<]>eLň<Zi }%'R,CRHŋ:HLFc9G:HWOWHP>Zj
RW-FZbH,&99V>PJV,&3PFWGa&h?EWNZ-W&AJ:R?b<>'R,:HWOWHP>Zj<Zi;\Rc9G
&R,<]>HLFRV:HW15%FZAJGV,)V?d/ňd>RZ&§}LV>>V?-W&22CƲ)Ʋ¤ ƬPH\RFZ
AJLV><Zi }OƲ)Ʋ¤ ƭb:ŇGV,FZbH,P>]>-W&<YM<W,RV:HW9R&a?ZjG<Zi)W9-U<H,:VL:inW
;[,@JWG@Ŀ),)nWb>U>nW:HWOWH<ZiFZDurationeFŇa&Y>¡@ĿbJURatingeFŇ:inW&LŇW
BBBƯbJUb>U>nW&HU-WGJ,<]>:HWOWHP>Zjd>CRHŋ:OV9OŇL>a<ŇWg&V>a.JZiG¢Ʊ£:VL
ToppickaJ\R&WHA214AbJUTRUE221A

bJUOnWPHV?<W,aJ\R&J,<]>d>&R,<]>HLF:HWOWHP>Zjb>U>nW&R,<]>TMBABF
a>\iR,-W&a@ŏ>&R,<]>HLF:HWOWHP>ZjHUGUOVj>bJUJ,<]>d>:HWOWHP>Zj<ZiFZRV>9V?)LWF
>ŇWa/\iR;\RAAA
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ҞҧҗүҜҿҙқҊҴ҃ Ҵ҃ҥҧ҉ҙҺқ 1 ҾҖҹүқ 3 ҾҖҹүқ 6 ҾҖҹүқ җҳӮ҉ҿҗӤҗӥқҝҷ

ҠҳқҚҜҳҗҥҥҳҒҜҴҧ 0.67% 1.34% 3.03% 1.89%

җҥҴҬҴҥҭқҷӮҢҴ̓Ҿү҃ Ҍқ 0.34% 1.01% 1.90% 1.44%

Tenor 1Y 3Y 5Y 10Y 20Y 30Y

23-May-19 1.800 1.888 2.09 2.52 3.04 3.27

30-May-19 1.807 1.885 2.09 2.48 2.99 3.26

Change (bps.) 0.7 (0.3) (0.2) (4.2) (4.7) (1.1)
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Thailand Government Bond Yield Curve

23-May-19

30-May-19

Yield (%)

TTM (Yrs)



Bull Note / Bull Note with Protection

Underlying 1 -
Underlying 2 -

ELN Type Bull Note 
Settlement Method Cash or Physical 

Minimum Subscription 1,000,000 Baht 
Time to Maturity 30 Days 

Product FCN12212

Tenor 6 mth
Pay Frequency Monthly

CCY USD
Stock 1 DISCA UQ
Stock 2 ILMN UQ
Stock 3 1398HK

Indicative PRC 8
Coupon p.a. 10.00%

Fixed Coupons All Periods
Put 85.33%

Auto Call 100.00%
KO Type Period End

>V&J,<]><Zi:ňR,&WH&HU-WG&WHJ,<]>e@GV,:ŇW,@HUa<MbJUe9ňHV?
AJ:R?b<>OFinWaOFRb>U>nWFCN12212P]ň>&^ňR>]CV>=ŋRWG]¤a9\R>
RV:HW9R&a?ZjG~}.00Ʃ:ŇR@Ŀ-ŇWG<]&a9\R>FZPJV&<HVCGŋRňW,RY,a@ŏ>P]ň>
DiscoveryInc,IlluminaIncbJUIndustrial& CommercialBankof
Chinac9GFZPutLevel<ZiHU9V?85.33ƩbJUAutoCallLevel<ZiHU9V?
100.00%

Å;ňWHW)W@ľ9 > HW)W Strike -Ue9ňHV?9R&a?ZjG(Yield)bJU a,Y>:ň>
Å;ňWHW)W@ľ9 <HW)WStrike -Ue9ňHV?P]ň>RňW,RY,, a,Y>O9OŇL>:ŇW,aC\iR/nWHUHW)W
Å;ňWHW)W@ľ9 < HW)W Protection -Ue9ňHV?P]ň>RňW,RY,, a,Y>O9OŇL>:ŇW,aC\iR/nWHUHW)W,
a,Y>/9a/GaC\iR)]ňF)HR,a,Y>:ň>

OnWPHV?>V&J,<]><Zi)]ň>a)G&V?P]ň>e<Gb:ŇRGW&e9ňAJ:R?b<><Zib>Ň>R>
bJU)LWFaOZiG,RG^Ňd>HU9V?eFŇO^,FW&b>U>nWP]ň>&^ň<ZiFZR>]CV>=ŋbB,@HUaE<
BullNote/ BullNotewithProtection?>P]ň>RňW,RY,ƬUnderlying)Ʊ
bJU/PH\RƱ
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Illumina Inc(ILMN UQ)
Target Price USD350.00

Spot Price as of 30 May 19 USD311.20
Support / Resistance USD284.00/ 339.00
Auto Call Level 100.00% USD311.20
Put Level 85.33% USD265.54

Discovery Inc(DISCA UQ)
Target Price USD38.00

Spot Price as of 30May19 USD27.13
Support / Resistance USD 25.50 /29.72 

Auto Call Level 100.00% USD27.13

Put Level 85.33% USD23.15

Industrial & Commercial Bank of China 
(1398 HK)

Target Price HKD7.43
Spot Price as of 30May19 HKD5.60
Support / Resistance HKD5.30 / 6.00 
Auto Call Level 100.00% HKD5.60
Put Level 85.33% HKD4.78



/\iR&R,<]>@HUaE<&R,<]> )nWR=Y?WG

TCMFENJOY
MoneyMarket

Ƭ&R,<]>HLF:JW9a,Y> ƭ
P>[i,d>:VLaJ\R&OnWPHV?&WH&WHCV&a,Y> bJUdPňAJ:R?b<>O^,&LŇWPH\Ra<ZG?a<ŇWRV:HW9R&a?ZjGa,Y>BW& <Vj,>Zj&R,<]>9V,&JŇWLdPň
AJ:R?b<>O^,O]9d>@Ŀ<ZiAŇW>FW RZ&<Vj,GV,OWFWH;<nWAJ:R?b<>/>U9V/>Z/ZjLV9e9ň:ŇRa>\iR,

TMBABF
FIST

Ƭ&R,<]>HLF:HWOWHP>ZjHUGUOVj>ƭ
9R&a?ZjGcJ&OYj>O]9'W'[j> PJV, Fed GV,OŇ,OV22W8LŇW-UeFŇ'[j>9R&a?ZjGd>@Ŀ>Zjd>OŇL>'R,e<G)W9a@ŏ>e@d><YM<W,a9ZGL&V> /ŇLGP>]>
HW)W:HWOWHP>ZjaCYiF'[j> aJ\R&J,<]>&R,<]>:HWOWHP>Zj9V,&JŇWL0[i,dPňAJ:R?b<>9Z

*SCBDV
EQF

(&R,<]>HLF:HWOWH<]>e<Gƭ
EWGd:ňbH,&99V>-W&@ō--VG<Vj,d>bJU:ŇW,@HUa<M<ZiFZRG^Ň -[,GV,a>ň> Selective Buy:WF>cG?WG&R,<]><ZiaJ\R&J,<]>d>P]ň><ZiFZ&WH-ŇWG
@ō>AJOFinWaOFR '8U<Zi9ňW>AJ:R?b<>'R,&R,<]>OWFWH;/>U Benchmark RGŇW,OFinWaOFR:JR9 £ @Ŀ<ZiAŇW>FW

*SCBLEQ
FIFEQ

(&R,<]>HLF:HWOWH<]>:ŇW,@HUa<Mƭ
GV,),b>U>nW&HU-WG&WHJ,<]><ViLcJ& aC\iRJ9)LWFaOZiG,-W&)LWFeFŇ/V9a->aH\iR,O,)HWF&WH)ňW c9G&R,<]>9V,&JŇWLJ,<]>d> 
&R,<]> Low Volatility Equity Portfolio Class I (Fxhedging : :WF9]JGCY>Y-'R,A^ň-V9&WH&R,<]>ƭ Beta CRHŋ: }Ʋ¥¥

UOBLTF
LTF

Ƭ&R,<]>HLF LTFƭ
a>\iR,-W&a@ŏ>&WHJ,<]>HUGUGWL-[,CY-WH8WAJ:R?b<>GňR>PJV, £ @Ŀ O^,;[, ¤Ʋ¤£% :ŇR@Ŀ '8U<Zi SET dPňAJ:R?b<>aCZG, 
 Ʋ¦¡% :ŇR@Ŀ bJUFZ'>W9&R,<]>HWL 5CV>JňW>?W<

KFS100RMF
RMF 

(&R,<]>HLF RMF)
a>\iR,-W&a@ŏ>&WHJ,<]>HUGUGWL-[,CY-WH8WAJ:R?b<>GňR>PJV, £ @Ŀ O^,;[,£Ʋ£}% :ŇR@Ŀ OŇL> SET dPňAJ:R?b<>aCZG, 
 Ʋ¦¡% :ŇR@Ŀ'8U<ZiHUGUOVj>&h>V?LŇW<nWAJ:R?b<>e9ň9Z&LŇW&R,<]>R\i>g

d>OV@9WPŋ<ZiAŇW>FWTradeWar&99V>:JW9P]ň><ViLcJ&b:ŇBłWGLY-VG
b>U>nWdPňb?Ň,a,Y>?W,OŇL>e@CV&d>&R,<]><R,)nWSCBGOLDH0[i,dPň
AJ:R?b<>a@ŏ>?L&'8U<Zi&R,<]>P]ň>:ŇW,@HUa<M<Zi)V9aJ\R&
TMBGQGbFň@HV?:VLJ9J,b:ŇGV,/>UBenchmark/ŇLGP>]>
CRHŋ:DRHYcR@HV?:VLaCYiF'[j>:ŇRa>\iR,bJU/>UBenchmark
HWGJUaRZG99V,OeJ9ŋP>ňW¢

BłWGLY-VGT)V9aJ\R&&R,<]>HLF<Zi>ŇWO>d- bJUFZ&WH@HUG]&:ŋa'ňW&V?&JG]<=ŋd>
b:ŇHWGOV@9WPŋ c9GFZa,\iR>e'PJV&g )\R 
Å )V9aJ\R&&R,<]><ZiFZ'>W9dP2Ň&LŇW&R,<]>R\i>g d>@HUaE<a9ZGL&V> OU<ňR>
)LWFOWFWH;d>&WH-V9&WH<Zi9Z

Å aJ\R&&R,<]><ZidPňAJ:R?b<><Zic99a9Ň>d>@Ŀ>Zj bJUGV,/>U Benchmark 
RGŇW,OFinWaOFRd>/ŇL, ¡ ;[, £ @Ŀ<ZiAŇW>FW

Å aJ\R&&R,<]><ZiFZ Morningstar Rating:Vj,b:Ň 3 ;[, £ 9WL

Ʈ )\R&R,<]><Zi)V9&HR,a'ňWFWdPFŇ





ASPS Portfolio

Start
Date Avg. CostLast

ҖӋҴҾқҶқҚҺҥ҃ҶҊ҃ҴҥҠҳҔқҴүҬҳ҉ҭҴҥҶңҙҥҳҠҤӨ ҿҧҲӂҖӥҾ҄ӥҴҍҹӇүGOLD ҙӋҴӁҭӥ FPT 

Ҥ҄ҴҤҒҴқҚҺҥ҃ҶҊҠҳҔқҴүҬҳ҉ҭҴҥҶңҙҥҳҠҤӨ̓ҥҜҩ҉Ҋҥ ҄ҕҲҙҷӆҒҴқ҃ӋҴӂҥҊҲ

Ҥ҄ҴҤҗҳҩҊҴ҃ Ҵ҃ҥҥӤҩңңҹү҃ҳҜ Partner җӤҴ҉ҌҴҗҶ

ҭҺӥқҙҷӆңҷ̓ҩҴңҞҳқҞҩққӥүҤ҃ҩӤҴҗҧҴҖ ( Ӥ̓Ҵ Beta< 1) ҥҩңҘҸ҉ңҷ Div yield Ҭһ҉ҘҸ҉

 7% ҊҸ҉ҾҝӅқҙҷӆҠҳ҃Ҿ҉ҶқӂҖӥҾҝӅқүҤӤҴ҉ҖҷҾҤҷӆҤң
n.a.

2.57

n.a.

Weight
Price Accumulated 

Return

PER 

2019F
PBV 2019F

Dividend 

Yield 
Strategist Comment

13.10 -0.34%POPF 15-May-19 20% 13.14

Stocks Fair Value

Ҵ̓Җ҃ӋҴӂҥҬҺҙҚҶҝҷ 2562-63 ҾҗҶҜӀҗ 4.9% yoy ҿҧҲ 7.6% yoy Ҿҧҹү҃ҾҝӅқ 

Toppick ҧ҃ҺӤң ҿҧҲңҷ Dividend Yield 4% җӤүҝҷ Ҭһ҉ҬҺҖӁқ҃ҧҺӤң Қ.Ҡ. қ҄ҴҖ

ӁҭҏӤ үҷ҃ҙҳӇ҉ҞҳқҞҩқҗӋӆҴ

FPT 22-May-19 10% 17.00 18.10 6.47%

3.16

BBL 24-May-19 15% 199.50 194.00 -2.76%

0.00%

24.90 1.22%29.25

10% 220.00 220.00

Ӌ҃Ҵӂҥ҉ҩҖ 2Q62 ҾҗҶҜӀҗҗӤүҾқҹӆү҉ҊҴ҃ ҩ̓Ҵңҗӥү҉҃ҴҥӁҌӥҿҧҲҥҴ̓ҴҝһқҍҷҾңқҗӨ

ӁқҝҥҲҾҙҪҙҷӆҡҹӇқҗҳҩ ҥҩңҘҸ҉ҝҥҲҾҖӅқҬ҉̓ҥҴң҃Ҵҥ̓ӥҴҭқҺқҙӋҴӁҭӥҗӥқҙҺқ҃Ҵҥ

ҞҧҶҗҗӋӆҴҧ҉ ҘҹүҾҝӅқҝҳҊҊҳҤҜҩ҃ҭқҺқҢҴҠҥҩңҚҺҥ҃ҶҊ

70.00

ҜҥҶҫҳҙҥҳҜҾҭңҴұ ҙҷӆңҷ̓ҩҴңңҳӆқ̓҉ҙҺ҃ҖӥҴқ ҙҳӇ҉ Backlog ҝҥҲҬҶҙҚҶҢҴҠ҃ҴҥҙӋҴ

Ӌ҃Ҵӂҥ ҿҧҲҒҴқҲ҃ҴҥҾ҉ҶқҙҶҪҙҴ҉ҚҺҥ҃ҶҊҬҖӁҬҊҴ҃ Recurring Income ҾҠҶӆң

ҩ̓ҴңҾҬҘҷҤҥ҄ү҉ҥҴҤӂҖӥ

STEC 11-Apr-19 10% 24.60

SCCC 31-May-19

n.a.

35.33

EASTW 14-May-19 5% 11.40 12.00

ROBINS 22-Apr-19

TPIPP 09-May-19 6.80 10%

Ҵ̓Җ҃ӋҴӂҥҙӋҴ New High җӤүӁқҝҷ 2562 ҿҧҲҤҳ҉̓ҴҖҭҩҳ҉ҊҲӂҖӥӀҥ҉ӂҡҡӥҴ҄ҤҲ

ӁҭңӤӄҾ҄ӥҴңҴӁқүқҴ̓җ Ҝҩ҃ ҳ҃ҜҥҴ̓ҴҭҺӥқңҷ PER ҝҷ 62 ҾҠҷҤ҉ 12 ҾҙӤҴ җӋӆҴ҃ҩӤҴ

Ӥ̓ҴҾҋҧҷӆҤұ҃ҧҺӤңҙҷӆ 30 ҾҙӤҴ

0.85

1.80

2.97

1.775.26%

ҭҺӥқҬҴҚҴҥҕһҝӀҢ̓ ҝҳқҞҧҬһ҉҃ҩӤҴ 4% җӤүҝҷ ҥҲҤҲҬҳӇқҤҳ҉ӂҖӥҥҳҜҞҧҜҩ҃ҊҴ҃

ҝҥҴ҃ґ҃ҴҥҕӨҾүҧқҷӀҏ ҬӤҩқҥҲҤҲҤҴҩңҷҞҧҜҩ҃ҊҴ҃ EEC Ҿ҄ӥҴңҴ ҾҠҶӆң҃Ҵҥ

ҾҍӅқҗӨҬҳҏҏҴ҄ҴҤқӋӇҴӁҭӥ҃ҳҜүҺҗҬҴҭ҃ҥҥңӁққҶ̓ңұ

2.35

Ҵ̓Җ҃ӋҴӂҥ ҝҷ 2562 ҾҗҶҜӀҗ 8.2% yoy ҭқҺқҊҴ҃ҥҴҤӂҖӥ̓ӤҴҾҌӤҴҙҷӆңҳӆқ̓҉ ҿҧҲңҷ

 PER62 ҙҷӆҾҠҷҤ҉ 20.2 ҾҙӤҴ җӋӆҴ҃ҩӤҴ҃ҧҺӤңҙҷӆ 28.9 ҾҙӤҴ ҊҸ҉ҾҌҹӆүҩӤҴҬҲҙӥүқ

ҝҥҲҾҖӅқ҃ҖҖҳқ҃ҴҥҾҗҶҜӀҗҙҷӆҌҲҧүҗҳҩҌӤҩ҉҃ӤүқҭқӥҴӂҝҿҧӥҩ

20.30

10.02

21.57

17.02

19.14

17.15

10% 58.75 54.50 -7.23%

6.73

n.a.

227.00

269.00

13.50

1.42

4.11

1.61

4.13

3.85

1.92%

6.10 6.10 0.00% 11.73 1.97

3.53

Ҵ̓ҖҞҧҝҥҲ҃үҜ҃Ҵҥ 2Q62 ҾҗҶҜӀҗҿ҄Ӆ҉ҿ҃ҥӤ҉ ҊҴ҃ Ҵ҃ҥ҄ҴҤӀүқҙҷӆҖҶқӁҭӥқҳ҃

ҧ҉ҙҺқҊҷқ ҿҧҲ҃Ҵҥ҃ҧҳҜңҴ҄ҴҤӂҡ҄ ү҉Ӏҥ҉ӂҡҡӥҴ Gheco-1 Ҵ̓ҖҭқҺқҬӤҩқ

ҿҜӤ҉҃ӋҴӂҥҾҠҶӆң҄ ҸӇқ

4.24 17.02 2.07WHA 13-May-19 4.89 10% 4.16







ReccƲQuote 
ID

Tenor
Pay 

Frequency
CCY Stock 1 Stock 2 Stock 3

Indicative 
PRC

Coupon 
p.a.

Fixed 
Coupons

Put Auto Call
Call 

Frequency
Issuer

12212 6 Monthly USD
DISCA UQ

Discovery Inc
ILMN UQ
Illumina Inc

1398 HK
Industrial & 
Commercial 

Bank of China

8 10.00%
All 

Periods
85.33% 100.00%Period End

EFG 
International 
Finance Ltd 
(Guernsey)

12209 6 Monthly USD
DISCA UQ

Discovery Inc
ILMN UQ
Illumina Inc

1398 HK
Industrial & 
Commercial 

Bank of China

8 8.00%
All 

Periods
84.12% 97.00%Period End

EFG 
International 
Finance Ltd 
(Guernsey)

12210 6 Monthly USD
DISCA UQ

Discovery Inc
ILMN UQ
Illumina Inc

1398 HK
Industrial & 
Commercial 

Bank of China

8 8.00%
All 

Periods
83.19% 100.00%Period End

EFG 
International 
Finance Ltd 
(Guernsey)

12211 6 Monthly USD
DISCA UQ

Discovery Inc
ILMN UQ
Illumina Inc

1398 HK
Industrial & 
Commercial 

Bank of China

8 10.00%
All 

Periods
86.19% 97.00%Period End

EFG 
International 
Finance Ltd 
(Guernsey)



Fund Code
Firm 
Name

AUM
(Bil. 
Baht)

Return (%)
Prob. 

Return > 
SET(5Y)ytd 1y

5y 
(Annlzd)

2561 2560 2559 2558

SCBDV 8.20 6.72 -4.32 6.07 -11.73 23.20 21.21 -10.49 80%

T-LOWBETA 4.91 6.40 0.07 6.46 -8.49 9.75 14.49 2.61 60%

K-STAR-A(R) 2.55 5.08 -3.70 7.25 -7.97 20.99 19.84 -4.14 100%

BSIRICG 5.06 5.00 -2.25 3.20 -9.03 15.79 14.32 -14.37 60%

K-EQUITY 4.50 4.78 -3.45 5.91 -7.74 20.74 17.03 -8.16 80%

TMB50DV 1.95 4.72 -2.98 5.58 -5.48 20.92 22.27 -15.82 80%

TMB50 16.49 4.69 -3.04 5.45 -5.50 20.77 22.15 -16.11 80%

M-S50 1.00 4.61 -0.59 6.61 -0.90 21.18 22.75 -14.89 80%

K-SET50 6.26 4.48 -3.38 5.05 -5.69 20.66 22.42 -17.13 80%

SCBSE 3.47 4.25 -2.75 8.72 -8.60 17.75 24.95 1.48 100%

SET Index 3.55 -6.64 2.83 -10.82 13.6619.79-14.00

&R,<]>HLF:HWOWH<]> ƬEquity Fund) 

&R,<]>HLF:ŇW,@HUa<M ƬFIF)

Fund Code
Firm 
Name

AUM
(Bil. Baht)

Return (%)

ytd 1y 3y (Annlzd)2561 2560 2559 2558

TMBGQG 8.95 15.15 3.19 10.09 -5.20 22.77 -1.07

SCBLEQ 1.89 11.42 3.17 6.25 -6.82 14.15 -8.23

ASP-DISRUPT 0.92 16.74 -6.13

UOBSHC 2.20 7.27 -5.42 1.88 -8.29 10.65 -12.04 15.21

SCBCHA 2.07 19.83 -7.44 2.47 -28.04 16.16 -14.01

UOBSJSM 7.91 8.10 -10.23 10.73 -14.01 41.84 -0.55 24.34

SET Index 3.55 -6.64 4.66 -10.8213.66 19.79 -14.00 <ZiFW: Morningstar, ASPS Research  As of 29/}£/ 2019
PFWGaP:] : d/ň&WHb?Ň,@HUaE<:WF Morningstar

ÂîÈØùÚäèâÖäóëóäØùÚ (Equity 
Fund) âöèõÙöÂóäÅòÕÿæøîÂ ÕòÈÚöĈ
Å Morningstar Rating 3 ÕóèÃ÷ĈÚăÜ
Å ÝæÖîÛĀØÚ 1Y ËÚñ SET Index 
Āæñ YTD ØČóÝæÖîÛĀØÚăÕ­Õö

Å ÖæîÕäñãñÿèæó 5 Üö Ăì­
ÝæÖîÛĀØÚâóÂÂè¬ó SET Index 
3ĂÚ 5Üö 

Å ÃÚóÕÃîÈÂîÈØùÚ (AUM) 
âóÂÂè¬ó 1ßòÚæ­óÚÛóØÃ÷ĈÚăÜ

ÂîÈØùÚäèâÖ¬óÈÜäñÿØé (FIF) âö
èõÙöÂóäÅòÕÿæøîÂ ÕòÈÚöĈ
ĢÃÚóÕÃîÈÂîÈØùÚ (AUM) âóÂÂè¬ó 1
ßòÚæ­óÚÛóØÃ÷ĈÚăÜ
Ģ Ã÷ĈÚîãú¬ÂòÛÕùæãßõÚõÉ



Fund Code
Firm 
Name

AUM
(Bil. 
Baht)

Return (%)
Prob. 

Return > 
SET(5Y)ytd 1y 5y (Annlzd)2561 2560 2559 2558

K20SLTF 15.98 6.16 -2.66 7.30 -14.17 16.99 18.40 1.86 60%

PHATRA LTFD 6.40 4.49 -6.70 6.71 -14.13 19.23 19.50 1.67 60%

UOBLTF 5.09 5.76 -5.20 6.65 -7.88 21.09 16.27 -5.97 80%

CG-LTF 12.34 4.64 -5.21 6.26 -10.68 18.69 13.53 -4.90 80%

MS-CORE LTF 1.16 5.00 -4.79 5.95 -6.91 16.56 19.54 -8.42 80%

VALUE-D LTF 5.93 4.50 -7.30 5.78 -13.71 22.08 16.74 -6.66 60%

JB25 LTF 8.46 4.01 -4.15 5.48 -4.62 21.52 25.10 -16.79 80%

KFLTF50 3.78 4.44 -3.52 5.11 -5.78 19.97 21.95 -16.24 80%

SCBLTT 4.08 5.99 -5.94 5.04 -13.11 20.59 18.64 -8.07 60%

KGLTF 7.00 4.97 -3.77 4.78 -9.38 16.11 18.18 -7.77 80%

SET Index 3.55 -6.64 2.83 -10.8213.6619.79-14.00

&R,<]>HLFP]ň>HUGUGWL ƬLong Term Equity Fund : LTF) 

<ZiFW: Morningstar, ASPS Research  As of 29/}£/ 2019
PFWGaP:] : d/ň&WHb?Ň,@HUaE<:WF Morningstar

ÂîÈØùÚäèâìù­Úäñãñãóè ((Long Term 
Equity Fund: LTF) âöèõÙöÂóäÅòÕÿæøîÂ ÕòÈÚöĈ
ĢMorningstar Rating 3 ÕóèÃ÷ĈÚăÜ
ĢReturn Annualized 5 Üö ËÚñ SET Index
Ģ ÖæîÕäñãñÿèæó 5 Üö ØöćÝ¬óÚâó Ăì­
ÝæÖîÛĀØÚâóÂÂè¬ó SET Index 3 ĂÚ 5Üö 
ĢÃÚóÕÃîÈÂîÈØùÚ (AUM) âóÂÂè¬ó 1
ßòÚæ­óÚÛóØÃ÷ĈÚăÜ
ĢÂîÈØùÚ 10îòÚÕòÛĀäÂ ØöćĂì­ÝæÖîÛĀØÚ
ÿÊæöćãëúÈëùÕĂÚ 5Üö



Fund Code
Firm 
Name

AUM
(Bil. 
Baht)

Return (%)
Prob. 

Return > 
SET(5Y)ytd 1y

5y 
(Annlzd)

2561 2560 2559 2558

PHATRA EQRMF 1.48 4.40 -6.55 6.68 -13.94 18.98 19.62 1.68 60%

T-LowBetaRMF 2.35 6.40 0.03 6.02 -8.78 8.16 14.13 2.53 60%

KEQRMF 8.14 5.39 -3.56 5.77 -7.93 20.79 19.85 -10.48 100%

KFS100RMF 2.49 4.95 -3.93 5.50 -6.97 20.58 21.84 -14.41 80%

JB25RMF 3.52 3.99 -4.17 5.47 -4.63 21.55 25.02 -16.76 80%

KS50RMF 2.42 4.36 -3.60 4.93 -5.90 20.29 21.88 -16.98 80%

TMB50RMF 3.73 4.36 -3.81 4.71 -6.30 19.87 21.41 -16.57 80%

SCBRMS50 2.05 4.57 -3.69 4.60 -6.32 19.90 21.25 -17.03 80%

ERMF 1.75 5.73 -4.33 3.86 -8.94 11.72 13.14 -7.27 60%

BSIRIRMF 3.91 4.75 -2.64 3.41 -9.38 16.01 13.69 -13.42 80%

SET Index 3.55 -6.64 2.83 -10.8213.6619.79-14.00

&R,<]>HLFaC\iR&WHaJZjG,/ZC ƬRetirement Mutual Fund: RMF) 

&R,<]>HLFaC\iR&WHaJZjG,/ZC ƬRetirement Mutual Fund: RMF) - Global 

Fund Code
Firm 
Name

AUM
(Bil. Baht)

Return (%)

ytd 1y 3y (Annlzd)2561 2560 2559 2558

KT-HEALTHC RMF 0.11 8.17 1.33 5.25 -1.31 16.00 -15.54

SCBRMGHC 0.13 8.24 1.19 5.51 -1.58 17.92 -15.99

TMBGQGRMF 0.66 14.95 3.16 10.14 -4.98 22.90 -1.62

ASP-ROBOTRMF 0.12 12.53 -10.75 -20.09

TMBCORMF 17.56 18.04 -10.79 15.91 -17.03 48.98 -2.52

SET Index 3.55 -6.64 4.66 -10.8213.66 19.79 -14.00
<ZiFW: Morningstar, ASPS Research  As of29/ 0£/ 2019
PFWGaP:] : d/ň&WHb?Ň,@HUaE<:WF Morningstar

ÂîÈØùÚäèâÿßøćîÂóäÿæöĈãÈËöß æÈØùÚìù­Ú
ăØã (Retirement Mutual Fund: RMF) âö
èõÙöÂóäÅòÕÿæøîÂ ÕòÈÚöĈ
ĢMorningstar Rating 3 ÕóèÃ÷ĈÚăÜ
ĢReturn Annualized 5 Üö ËÚñ SET Index
Ģ ÖæîÕäñãñÿèæó 5 Üö ØöćÝ¬óÚâó Ăì­
ÝæÖîÛĀØÚâóÂÂè¬ó SET Index 3 ĂÚ 5Üö 
ĢÃÚóÕÃîÈÂîÈØùÚ (AUM) âóÂÂè¬ó 1
ßòÚæ­óÚÛóØÃ÷ĈÚăÜ
ĢÂîÈØùÚ 10îòÚÕòÛĀäÂ ØöćĂì­ÝæÖîÛĀØÚ
ÿÊæöćãëúÈëùÕĂÚ 5Üö

ÂîÈØùÚäèâÿßøćîÂóäÿæöĈãÈËöß æÈØùÚ
ìù­ÚÖ¬óÈÜäñÿØé (Retirement Mutual 
Fund: RMF) âöèõÙöÂóäÅòÕÿæøîÂ ÕòÈÚöĈ
Ģ ÝæÖîÛĀØÚ YTD ËÚñ SET Index
Ģ ÃÚóÕÃîÈÂîÈØùÚ (AUM) âóÂÂè¬ó 
100æ­óÚÛóØÃ÷ĈÚăÜ



Fund Code
Firm 
Name

AUM
(Bil. Baht)

Modified 
Duration

Return ytd
(%)

Return 1y 
(%)

ASP 1.85 0.12 0.64 1.35

TCMFENJOY 1.27 0.17 0.63 1.41

LHMM 5.22 0.20 0.60 1.31

K-CASH 11.13 0.15 0.59 1.31

PHATRA MP 10.65 0.17 0.58 1.28

Avg3M F/D Rate 1M BBL KBANK SCB&KTB THB 0.41 0.96

&R,<]>HLF:HWOWHP>ZjHUGUOVj> ƬShort-Term Fixed-Income Fund) 

&R,<]>HLF:JW9a,Y> ƬMoney Market Fund)

Fund Code
Firm 
Name

AUM
(Bil. Baht)

Modified 
Duration

Return ytd
(%)

Return 1y 
(%)

TMBABF 43.37 1.69 1.54 2.83

KFAFIX 15.75 2.73 1.18 2.44

K-CBOND 5.98 2.29 1.07 1.85

SMART 2.39 1.85 1.03 1.70

TFIF 2.03 1.58 0.92 1.83

Avg1Y F/D Rate 1M BBL KBANK SCB&KTB THB 0.50 1.31

<ZiFW: Morningstar, ASPS Research  As of 29/ 0£/ 2019
PFWGaP:] : d/ň&WHb?Ň,@HUaE<:WF Morningstar

ÂîÈØùÚäèâÖäóëóäìÚöĈäñãñëòĈÚ (Short-

Term Fixed-Income Fund) 
ĢîóãùÅÈÿìæøî(Duration) ÖČćóÂè¬ó 3Üö
Ģ ÝæÖîÛĀØÚ YTD ËÚñ îòÖäóÕîÂÿÛöĈã
ÿÊæöćã 4ÙÚóÅóäĂìÎ¬
Ģ ÃÚóÕÃîÈÂîÈØùÚ (AUM) âóÂÂè¬ó 1
ßòÚæ­óÚÛóØÃ÷ĈÚăÜ
Ģ ÂîÈØùÚ 5 îòÚÕòÛĀäÂ ØöćĂì­ÝæÖîÛĀØÚ
ëúÈëùÕĂÚ YTD

ÂîÈØùÚäèâÖæóÕÿÈõÚ ((Money Market 
Fund) âöèõÙöÂóäÅòÕÿæøîÂ ÕòÈÚöĈ
Ģ îóãùÅÈÿìæøî(Duration) ÖČćóÂè¬ó 1Üö
Ģ ÝæÖîÛĀØÚ YTD ËÚñ îòÖäóÕîÂÿÛöĈã
ÿÊæöćã 4ÙÚóÅóäĂìÎ¬
Ģ ÃÚóÕÃîÈÂîÈØùÚ (AUM) âóÂÂè¬ó 1
ßòÚæ­óÚÛóØÃ÷ĈÚăÜ
Ģ ÂîÈØùÚ 5 îòÚÕòÛĀäÂ ØöćĂì­ÝæÖîÛĀØÚ
ëúÈëùÕĂÚ YTD



&R,<]>HLF<W,aJ\R& a>ň>J,<]>d>&R,<]>JňR:WF&R,<]>ROV,PWHYF<HVCGŋd>e<G

Fund Code
Firm 
Name

AUM
(Bil. Baht)

Management 
Fee

Return ytd
(%)

Return 1y 
(%)

Return (%)
3y (Annlzd)

Return (%)
5y 

(Annlzd)

M-Property 2.76 1.07 13.52 19.67 13.06 14.10

M-PROP DIV 5.09 1.07 13.21 17.96 11.67 13.44

LHTPROP 2.57 1.07 13.89 19.45 9.91 13.12

LHPROP-INFRA 0.23 1.07 12.72 18.77

ONE-PROP 2.56 1.18 12.29 18.45 9.87 11.56

<ZiFW: Morningstar, ASPS Research  As of 29/ 0£/ 2019
PFWGaP:] : d/ň&WHb?Ň,@HUaE<:WF Morningstar

&R,<]>HLF<W,aJ\R& a>ň>J,<]>d>&R,<]>JňR:WF&R,<]>ROV,PWHYF<HVCGŋd>:ŇW,@HUa<MPH\RAOF(e<GbJU:ŇW,@HUa<M)

Fund Code
Firm 
Name

AUM
(Bil. Baht)

Management 
Fee

Return ytd
(%)

Return 1y 
(%)

Return (%)
3y (Annlzd)

Return (%)
5y 

(Annlzd)

KT-PROPERTY 0.28 0.80 18.17 12.11 6.40 5.87

ASP-EUPROP 0.07 1.61 14.65 2.27 2.35

SCBGIF 0.36 ~Ʋ¤~ 15.60 11.92 5.15

MN-APREIT-A 0.59 1.61 12.90 16.64

LHPROP-I 2.90 1.07 14.13 20.09 10.13



&R,<]>HLF<W,aJ\R& ƬAlternative Fund) 

Fund Code
Firm 
Name

AUM
(Bil. Baht)

Manageme
nt Fee

Return ytd
(%)

Return 1y 
(%)

Return (%)
3y 

(Annlzd)

Return (%)
5y 

(Annlzd)

K-GOLD 9.93 0.44 -0.43 -3.93 -0.15 -0.38

SCBGOLDH 1.11 0.54 -0.47 -3.44 -0.21 -0.57

TMBGOLDS 1.90 1.10 -0.76 -4.21 -0.95 -1.25

KT-GOLD 0.58 1.07 -0.88 -4.59 -1.26 -0.99

LBMA Gold Price AM USD
LBMA Gold Price PM USD

0.14
0.21

-1.42
-1.07

1.67
1.76

0.47
0.42

<ZiFW: Morningstar, ASPS Research  As of 29/}£/ 2019
PFWGaP:] : d/ň&WHb?Ň,@HUaE<:WF Morningstar

&R,<]><ZibO9,J,<]>d> ųƇƙƚƋƘ ŬƛƔƊ Š ŹŶŪŸƴ ŭƕƒƊ ŹƎƇƘƋƙ



&R,<]>HLFdPFŇ <Zie9ňHV?)LWF>YGFO^,

<ZiFW: Morningstar, ASPS Research  As of 29/}£/ 2019
PFWGaP:] : d/ň&WHb?Ň,@HUaE<:WF Morningstar

Fund Code
Firm 
Name

Inception 
Date

AUM
(Bil. Baht)

Return (%)

ytd 1M 3M 6M

T-SmartBeta 13/09/2018 4.82 3.56 -2.22 -0.81 -0.34

B-CHINE-EQ 09/03/2018 3.01 13.42 -7.38 -1.61 8.21

KFACHINA-A 07/03/2018 2.88 29.46 -6.73 3.52 23.17

LHROBOT-E 23/01/2018 1.52 14.39 -6.09 -0.05 6.11

K-EUSMALL 21/03/2018 1.25 12.42 -6.48 -0.89 1.69

SCBLEQA 02/04/2018 1.15 11.42 -0.77 1.69 3.23

TMBINDAE 11/06/2018 0.95 5.84 1.22 9.32 7.95

ASP-DISRUPT 02/04/2018 0.92 16.74 -5.30 1.25 7.97

CIMB-PRINCIPAL GMV-A 02/03/2018 0.79 8.14 0.46 -0.43 1.57

K-CCTV 14/12/2018 0.78 23.05 -5.15 2.80

SET Index 4.03 -2.78 -1.95 1.40



OR?;WF'ňRF^JaCYiFa:YF: A^ňb>U>nW&WHJ,<]> PH\R?J-Ʋ bROa0< CJVO

ASP-DGOV
ASP-DPLUS

ASP-THEQ
ASP-SME

ASP-CHINA
ASP-EVOCHINA

ASP-IHEALTH
ASP-AAA
ASP-ROBOT
ASP-DISRUPT
ASP-FLEXPLUS

ASP-VIETVIET

ASP-INDIA


