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@ 1eiuloNlod 1IN 360 duiu AaluSouas 26.47
20 0TNHINHUNINNA

afl CHIC flasenmisWwamdulsdaeaudendnsu
N1s18LUU E-Commerce FuaadnasEusifinnislé
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meluszuzian 5 U sfuaaudd 61 lausiu 3 arenfiog
serINIsaHENNS duldun 1) awrusanaiung lag
e JaUsSNs kI assnauaA1 Aeon Mall Sen Sok City
nsenRHley  Aadnasdaliusnisnielulasnnas/el 2)
81915 MUNs1 Aadazstaliusnsnielul 62 uas 3)
a1219as5517 Aadnanlaliudnisnelnd 63 wenand
vsundudlasunisilaaianiniluifiovluajueuninia
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Insaviasiud — HHTamsamatHild

uNa.lnwgaannssunanadin (1994) Anas
Lazd AT UNRAAUANI USSR IMISUSELAN
Polypropylene (PP) qaus'sa),awmsuazqmﬁa
Uszwn High Density Polyethylene (HDPE) aneld

1 P24

as1dyanwed “uNingn” wasiandaroiua1ns

[ d

Polyvinyl Chloride (PVC) maldiasndeuanued “Vow

v

Wrap” 2091891 70 aNUUH AINSEANNYR Y8e
lsuuaanuesovdnsiui uadliidu@ununyuwion
sulansa mai meludi

WIeSs:dy §5:9AUUN NSSHNISHAANIS USWN
Inugaainnssuwatadin (1994) d1da (Nw19u)
159 TPLAS Watned1 usSunniudniatazda
TINUIYNEANWNYIUSSVDINISUSELAN u5oH NEA
nWandfanyHea PP, 0ugu Las qﬂﬁﬁa NAAAN
wardafingia HDPE mulfinst “nuingn” uasia
gAYaNNDIMNS NARAINNWAIEANTHA PVC Ae
T6ias1 “vow Wrap” lasfalaunufe “ N1asgu
NuNK Wdsude 7 MeRusdnaneaeBuA
nusaUstsunaluasausn (IP0) 911In 70 1w
7in Aaudn 25.93% vevduwintinfAoanuazSunsise
WEIMIUUAYDIUSINAYUAINISLAUD YT ULAN

24 24

NuluaseH yaa1fiasald (W1s) 0.50 unsoRHAIY
Angn naunalulagnisnds dunaldusunifiaiim
WEoNTAzHINHAIFNISLURAHININATHYAFIUNSSH

USSAAMNALITUDIMISNIUENY LazHAN NG

nANHUSEINALLazNIAN KLU WD NI LE

AHANNHEAINHANY LNOADUAHDIAITHADINISYDN
q

“ Usunaianunsanignisiinusunan

nzifoulunaramai lagnisiitniscannuluasafias

FIeMaNEIANNHIYGND LazN1sAILHNESAa WD

Andngnsidugrirluanaiunssuussasarifieaiu
21sivTuaNe uasdnanings ” wiesszdy nad
AnSUTnnUsLaNARINNNSSEANNRASIH LoaINY
Funswe wniseenvoraslsaaulug wdaufane
wsovdnsnidmsunisnEandndarigenaadin
LazUSUUS991A15ISHIAN Lazd1WNI1HY09USeN
waldunissovsuanudesnislindndariainge
wWaadn waznsgengaaialudedraussanAnNngy
niaunmigfinloursnisinedutunalisiniidns
30% waumlsgndanaumsiinanizianis Ay
NAIINHNATULALNUNHEISDIA NN UN U LLAZL W
d150094

U3unafinisuindudrguaiilinaluluaaia
WUU Mass Production \iNenauanaeaIudioonsts
nEASMTInINaIaRnuasRduanano1msATunTy
FIUs£a1IH UagUuiaan1sHanganaldin s
10,281.60 ¢iusiol laguualu ganwatafinuseuod
850 sindalion uyaiindanisuiafannuon
219115 (PVC) agffi 1,411.20 dinsial wiaUszunod
120 AURDLADH

afl TPLAS finuaanzfuuSungissudn 100 du
U AaLduawIn 200 auid lagfl asauasa Ss

2/
b4 (4

25TUUN HoRUNY 100% lagRaIINNISIEND Y
%in IPO luasefazvilinuaanaduwmady 135
A1uun wSeAalu 270 d 1wl sakfiasaund
S5e5AUUN AAAFATIURUANNAD 74.07% N3N
Aufl usnildnvudliusdnudnning 1058 d1nia
(N915%) LONUSENUSnuwINmenIsiiulunisuiig

USYUNigraanstidgrlnanatanannsnadx 1o o
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Volatility

Country GDP  Inflation Interest Rate U.S.Dollar Country  Sector [High

/ E w i ,' -; "' v h 4 g
BEST CASE ‘ —
L w—————————x '_-.J
uauﬂlwmmu “ W 2-3 , 20 - 21 *uaumwumu L LN 22 - 25
Big
naeAulnev:lunwinusond?
Scenario Probability SET Index Target

4 N & N N\
BEST CASE M 2 UssinAluiinisusuvumdia:anuasniesannaviuls 30% 1932 o=

\ . \ e . y,

) \ Y [ ) 1834

fiu 2 Us:inAUSuvuniBmuiisus:nmalunEs ndsenduded
BASE CASE ) _ 60% 1857
nsiesInnasnuliumonay '
ks y \ p \ b Weighted SET
o . ‘ . : R s N 4 ;. _ Target
M 2 dsanAds=mavumGiwuiiu sounulduinsnisdu q
WORST CASE 7 s == 3 10% 1407
womnoulAnu + anmwalsuivisouaunsiunisa
\ J - J \ J

o ——
t;..'h. %
-, N
"

-Material -Energy

KTB Securities

Outperformer

-Telcom -Finance
(Thailand) +Healthcare -Industrial -IT
+Consumer Staple B —

Strategy & Product Discretionary

Development Department A THiliias

with Equity Research

C
=3
o
)
q
g2
o
o
q
=)
o
. |

Department 1"},

o

“FouawuIFU : nUN 24— 20,32
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nagnsnIsalNUAUINgNIUNaNaIASILNISAN

IsTuaddlomanansga-3u 9:0Ns19s91U (Base Case) Glomainavuliiunian Ao 60% Ba9:ruulinadnunaurinunss
Au fisteilonnaiunm:idrunen 1857 9m AUR KTBST nu=tihdnsunstill naunanie naudysdsoan (KCE, HANA, DELTA,
WICE, JWD, RCL , PSL lla: TU) vou:nAunduduisinususioadungodnountint Ao nduwadnnu-Ulnsial (PTTEP, IRPC,
IVL) na:Aunausunnns (BBL, KBANK, TMB)

Scendrio

| - [ N _F — n (e [
wonisuUsuvunidasnailsgs: W o , L &
_ mBnUs:naAllidatiuans:nuasiASHIN2ABUVITINA 2 NLIU
BestCase | na:dnyr13:dqw1snavadnsg | 30% 1932

- lsMNIWalKans g AANNSVINNANISANAY
nsiasAlagISo

Usunigmunus-naalundosou o —_ "
B . Us=nrAadsun1ganunus=niAas 2U 128 s19n1s Na=ans g4
Base Case | [Ufduinst 301 mnidnasiason | 80% 1857 B e ot
= L 1,300 shgmshidalUnsurtng
IWaanaJldundad

nJddsdds:inAUs:=niAY UN1u b e y -
i o Usuvunadiweansula 2=duwalns-numsdununa: GDP (u
soundiBduinsnisaus IWsmnau e e o Py i
Worst Case _ _ . 10% 1407 Mgndan ns-nunsUsuinunisAailan 1a:-waavnimnasiAdaum
[# Us:=naunivglsdivasau Lo

BN

AJASIINISAN

BEST (lomane:ifin 30%) : ansga- 3u nsiesalpeiSo (1 - 2 1fsu) na=eussenisUs:tUs:usu Suidusidoulvi

ansyy waleluwiumsanmsyinRanisA VousAUS:INABUR:-NE8NALNIRSINENaY NwIdond tIfAVU: Win - Win
1a:nauingania:Una siaRuNineavaskiaaaws:iSadlie:fnnau nafunsdin e:lulimskiulaunenmnumanisiiag 9
gaiduuonsioiAsugnelan 1snUs:0uds:: 6 - 12 Iou SET Index Un9:IUIGRY 1932 9nlH Kundudsoannonaunaanunis
duvannsnmUsumaluIws:Bedliv:USufoVulfireuiuun soufivAulundureg NIKURNS:NUNIRSY 1a:AUYLNRTANA
HNIDHATR

Base (Taﬂ"léfﬁ‘s}:lﬁﬁ 60%) : I'EIuauuﬁgquﬁlsqu:lﬂudfiﬁ[amaﬁo:|ﬁmﬁumnﬁ'5mﬁa ansgd - Juimsiesnaualunu

I300vaINSWoSIUNIOTUNNSMSFNUNOUITE  Tneansge na:3ue:Usuvunitmuovidunus:nmAldrdelioundnsiuoul
wans:nuRAoRaTRAULaeludd I 9INNISSUSAULISAuntaED eglsimu neunthl  Unadnulumainnolannoiu
faasi9:uulanslUilusdansiunism (Trade War) duwalriasli Bloomberg World Index anad 2% um:ﬁ'ﬁaﬁmaﬂmﬁulnﬂ
Jsufdanay 4.2% dumaiis:srunBuiansya Us:mAvunBindniazoalideuiudun 1 O.n. 18 10udiun mnifalunsdid
fiod1e:annonuuoaadulsiuin fst«tlonainfogeiu Ineidmuemsteadinsunstdid IR0 1857 on

Worst (lonaane=inn 10%) : aIAsIUNISAYEIE2INIWUNNYU TUIWedIRfaniwenmGianu inenemvls:inAdue 15U

annwalsy TEUSUTUNMBIweUaununuiosmulUsios sounumisidunnsnisilulsniB u nsanARu Womoulf wans:nu

2:-NuUaINIWNAazIduaunalAsygNNAa:nam 91N

e UsunumsAvadlane:nnfoas Aunugius:naunisifosinisinin@uAnninIsAInIwINE:avu

*  simauminaniun (Gou-Ulnsiai-Tans) 2:USusnanas stAwsiAsugne:IluaulusioninsiEulouieni

*  ausiofungunineolednunisadoan TN B1dnnsalnd, INums, wawnuna:UlnsiAl, Shipping lla:NsniodNeanItu
AR aze=aulutiunidusiudnveursugie AenaudUaes Inslawr:nausunnis 91N NPLs Ne=adiu

*  Funduidaenneia:onuslivUSuAslfzandt SET Index T8N Aunnou Defensive na:0uwaddlain ICT, Isdwih,
snilwwn, Andanvuninknd
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2,100.00 - =—Forward P/E =15.2 {-0.2550) =—=Forward F/E {avg.}=15.9 ——Forward B/E =16.6 (+(.2550)
w—GFT Inrdey s F irweard PYF =173 (+01.50150)  ss=Forward BAF =18 (#01 7550)
1,900.00 -
s Forward FJE -13.1 {-15D) s Forweard PFE -13.8 (-0.755D) — ] A5 05050 - {17.3%)
17822
1,?[][].0[] =] ' - Average ; (1% 9x)
1,633
1,500.00 - e 1,482 -0.755D; {13 8¢}
| — A0 -1 ST 13 %)
1,300.00 - |
i EOEOR ~ :P:
] 1
= assurnplian |
900.00 - i
Average Faorward P/E [2010-17) =159x , 30=2.8
= HiL= -028sd/+080sd ; RPE 1688x /17 .3x
70000 -
CrsS'1e=32311
EFS "¢ =998 loomberg="4331
50000 - , b S
KTBST's Forward P/E BAND EPS '18=107.22 [Bloomberg=110.5)
EPS 19 =117 35 [Bloomberg= 121.8)
300.00 - - - . . . .
N2 -kar-Na N2 -kar-10N N2-kdar-11 N2-kAar-12 N2-kAar-13 N2-kAar-14 NZ-kar-15 N2-kar-15 N2 -kar-17 N2 -kMar-182

. SET Index _
Scenario Assumption
Target
nsAUNlUINAaIASIUNISAN IAsSUZRalanvanaalfsallios MAMS | UUTIUVed Base Case IHUSURN
BestCase 1932 / e Sk .
d9991N - NedINgovadlng venanan SD IwuIdu 0.75SD
ihHnedsts U 2018 éranvedist UssiDuuuauuAgumisnanailn | Torward P/C 10@g@aidld 2009 —
Base Case 1857 9.5% U CPS 107.2 urn 1a:lUIRRAIASIUNSANSIHOWAKSZY - U | 2018 A 15.9 I 1I8zUoNEEAN SD
(Base Gase) laznlshunausunmsin 10% R0.55D (1 SD _2.0)
aansumsAranifusurrunisAtvadlans=asfnd ns:nuNIA&Jdeen S
_ S , e . Uuguved Base Case laUSUum
Worst Case 1407 vaulne Wuunssum lla=nsnusne GDP saufivnisveausuniunain
o SDaraddu 1.0 SD
HUAUiourtin
Underweight Overweight Underweight = Overweight Underwsight Overweight
ADVANC KCE BCH KCE KCE PTT ADVANC
BDMS HANA BDMS HANA HANA PTTEP BGRIM
BCH DELTA bu) CPALL DELTA DELTA IRPC GULF
LU v
2 BTS SV t?:,) WICE § SVI  PTTGC BDMS
l  BEM WICE o JWD SN WiCE BCH
o 8
g CPALL JWD m RCL A WD AOT
AOT PSL PSL S B! CPALL
RCL TU RCL BTS
TU THAI BEM
TU PSH
Note: Overweight = samAUUlonN aUSUASANDN SET Index
Underweight — shAAUllemausuaoienan SCT Index
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New
e Second De-globalization
First Global Economy b ole e Global Economy (2008 -2017)
(1840-1929) - (1979 -2008)

- & i
2 : : | i
— : ; ! i
= | ! N
g . ; i i
- /""f’r‘--_ ' .:- : i
= - | : : :
— | : | i
D : : . :
= | : . i
o i : | ;
>3 : : : :
2 : E ; i
= : e, : I
| 1 ! | : l !

1840 1914 1929 1950 1979 2008 2017

Source: Prolessor Jones’ presenilalion ol 28 March 2017 al the Universily of Toronlo

Deglobalization 8o Tamudmu 1Jumsianifivanio=nsnafdadvesmsioulodnsuduiusnaiAsugiona:nisnn réel
nasviANsidousionuuniu Ineistlsmoiidenlanidninsarudunist 2008 Bano:fanaoe:dawalfus:inmAseg no
landnusliune=itiunisusinaia:asnumeluds:ing (Domestic Demand) UNBoVu Tuvru=AUs:INANGIASIASWIASYINONFDJ
WawansaveeniJundnediuu Us:inAlneg 9:0nouidssuingiu Inente KTBST wudinioTlanismidue:nus:6:10a1810
56 U rio 1 gn Baludeeuuuuluidonunun 9 U 9nfanum 56 Usioenu

20 G
15
4
10 =
5 & p - xﬁ m‘“?'?w, 2
o B Inn Al ~Zu B
= 1“1@\] ﬁ]gs 1985 1987 1989 1991 1993 1995 1997 19399 2001 20083 2005 2007 2011 2013 2015 2017P
ol -‘:.:I II:'E;-
-2
40 Y
15 -4
B World GDP graowth (left) --\Worldtrade volurme growth (leff) = Ratio of trade growth to GDP growth (right)

Source: KTBST , World bank

InslusmnnuuuIwuan rlvluwavesnisinanio:lanitdnu nSe Deglobalization 9:avwalkusuirunisailanidnsinisinuln
Nu=aamaay la:uAuHUWaUNgIvU (nstwWhluul) BuansnisinulnvesdsuinumsailanauinuduwusNInsINUamNSsA

msiaulnved GDP [andaaidunu naiode 1dalnfusuirunisAnlankag 9:avualfiAsugnelanuasmmulusose Inaido
WastunlUINVaIana (nsiwan) 1599:wusn nsiaulpvagusunctunisanlan (MSCI Global Trade Growth Index) QuaAsn

o8unY (Explain) nsiaulavaaiAsygnelan (World GDP Growth) [ngusno 70% (R squared)

+=5

® World GDP Growth &

N 0:5 MSCI Trads Growth
g 8] Index
.
[ 8 -H -4 -7 ._015’““ B
fl?j .:l"'.--
o e ok 1 esssesass Linear (World GDP
S .....--"" Growth & MSCI 1 rade
g ?lr".‘-‘. _1 .5
® Growth Index)

MSCI Global Trade Growth Index
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Less Growth , More Volatile Global Trade Growth on Deglobalization

15

10

3
1 ;

©c o © © © © © L O 5o o 5 5 o
I y: . : -
Globalization Era 7 rjﬁﬁ%%%%%ﬁ%fi?jaa
—d
|
-10
0% 2% A%, A%
=138
B Volatility in Global trade B Average Global Trade Growth Source: Bloomberg, WTO, KTBST

nmo:dlamudnu dudnouduwusrausnumsmlaniuafiniuiuuiAsuiegnivu InewususuirumsAilanine:iansinis
iAUlnRAILRoIlanTdRL Us:naunu AsnuduwsuvasnisiaulnvaslsunmumsAlaniue:asiuasaunu arnanani il
dosmsiialamidniauduariousunrunisAalanduuin NMsinAUNIIMSAIAIFUTU A2UEUWUSNInNsInnanad
naoRIUANUFRNIASEANNMSIToYS:nIUSINANIVUEIVUBNEDEY

e  Counter attack

| USA tariff issue

4 A

*« EM markets are the most
suffered fram global trade

= EU launching their campaigns to dragged down by trade wars
counter the LIS policy

« Probability of the world GDP
« China prepares thelr policies to downgrade arises
handle trade wars

\ L M e \ . 2 x
e Declaring a War % i Wildfire spreading

‘::ll

Inefu3un 1 GunAw 2018 Auruw nSudlAUs:NAVUNBUAR (Tariffs) ZuANndnia-ealideu BinisUs:nAAINA9101R3N
iJumsensuouasnsumsmlanasdlkil Quavikaleunevase Auilay us BanasUs:nAvunBLindniubodl 2002 1a:gn
[wnnaululnaisiaMmeifisinaaueNadAansnisilan (WTO) agnlsna N KTBST wassulauianinnunnisAtvaansul
Tunszaﬁﬁq|w"'95mqLlszz-wFimamsﬂaauqnndqozlﬁunqsﬁqiﬁalnsugﬁﬂmasau iavenulsuiedanaolilagoslFiAsugho
[nusouvesansg« Avunsiesln InaisidosiulouiefniuNWNISATVEVaHSTS 9:A8Y NYBLoONUIRUNINENSTS 2:1FiNs
19821IIVUS8US:INA (Direct negotiation) 18:WISTUNIIVUSIEFAUAT 9gIBulunsttivesdu ogwlsiniu 99aNNISANUYISTWUIN

ansgaiusniau9ninumsBuiiniuansineanasmaue lnoidsasuinau
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U.S. Average Tariff Rates (1821-2016)
70

Tariff of Abominations (1828)

|I ﬁ 'H.:'.‘.E " 'r_ -I‘*.H,'._-';-"\,' n ]rd"lf-‘ ;‘\.E;i_ll_-‘r.r}hrd

j ¥ ik ey Act(1934)
RT L A Fariff (1930 s\
50 f“ur‘T < B 1 J

y J1 | -gh: hf-Jj | ] \ | y
” .\ [\ NN " | - -

II | | | v L/ "
\ J | n
La—4 i AL ! ’ -

dﬂ | L|I | |1 ) 1 -
i il | b " aatat | -
b Y N | Underwood lLaw (1913) NS

30 | If dl 'IJ; \ J i A I.-.H‘\ A atl i1‘]"l.-r‘l
—1 Mt AT aT - 1

Average Tariff Rate (%)

20

10 | I

——— - | ——— 1 =1
, Nt B
e

0 ; .
1820 1830 1840 1850 1860 1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010

——Total imports ~—Dutiable imports

Source: US Departement of Commerce, Bureau of the Census, Historical Statistics of the United States 1789-1945, LLS. International Trade Commission, dataweb.usitc.gov

UlUlsnsansnRansgoIusnUs=mAsuAsMsAT  [swans:nuvadasnsiunsAiusanninaanansgoiusmisuanisild
MauaswNIsMiUlAduwansos-uuIAsUINIvavansgoIusMimae il

* 11828 - The Tariff of Abominations gnasuiwaUnUasonarnssuluniamliovevansy« 1Uasenonarnssulu
mAIktiovedansgs nnANAUINEUALNARTS AN

* 11930 - Smoot - Hawley Tariff Act DwanilransNIEauMIUNIINDT 20,000 Us:mnle"uﬁaleéuaaﬁu dwalrhdnsn
mBluansga USudogsvuiduduauaadiuseu 100 UlieandndnsiniBiul 1828 Weadntios rfknisAlankafoay
Ila:ma:|ﬁsugﬁ9mnﬁﬂ§U|lsoﬁaﬁu Inemsmoulsienamveosansya  dwalfinsavoeniazuinnvedarnsy«  UsSumo
ANaYNNNIASIIUEOIANTD:IASUINIMNGN

9MNUNIBEUNY 2 ASIU afeulfRufianusltiuvevansga TunisUSuans:-AUSNSING VruNAAMGIAIENUNS:AUSNS NGV
muoglus:Auay Tiwedlinus:inAInduinaulfinsannBredanssd ogndsia misnmy 2 mmnisnitie=idusoegninig
Js=3mmiansnarAanyvasnisUvaulEnBnismsms:Howds:InAnon99:Alunwngusl  isluldaluntwUgon  isnsciAnun
anamluls:3hmansedwmsiiumBindniualiossuna George W. Bush duiluosgwhindingsnuamunisnideeiu
VodISWINAER
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mannieiuus:ina Ineradenhansss THus:nmfumBuiinan anmwelsunlfeanuids:mauinsnisaaulflnenun
BItio3MUUAIIIFSINAIAYSUL:LIUNBIAIASIUNIINISAT NWTIUdUR 11 woAdnieu 2003 avAamsnasAilan (WTO) 16
ponuiMeIuNIsns:fta:Us:niAunadinuminarsg« Tuanianms 1senaaulinali Bush fievesanuids:niAgNIAN
nmsN1sNBLIUrheRanidedun 4 SusiAu 2003 9NIRLA:DWalIAUTETID 2005
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Monthly Stock Index during bush’s tariff
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nmiguiindnia:egiitou : YAISUGUVENENASIWNSAASITL

ansy4 Inds:niAimnunBunvinania: _aEE—

aautaguludnsn 25% na: 10% mMUaInU b i
- T e = vumsitinafulan: 25%
wsounaUs=mAgnidunBUIvAlKnuInuiIn . TunaGihiluogDiteu 10%

naz1unslniugouisn nazpauilnus:naAenidu
WUIAUIKSN 5 Us:inA suUs:naullsoe
annwelsu aadinsiag anrunun INKaln
. ~ « £NIBUNIBUAIVAIAINANDIENU
. L, 5 s gnRuMmE IAUAMaIIN3In

UIRISMISEoAS12INIUU Baliia:zus:zInA9:=fAov = darinliEau . OoqOuarsyd Unilaraa:

UNI9821MNadNUaKSTY IWoAJANIUNS e nau NAFTA agiisuoniWouduidu
- - douunn

1a:us18a [nsuinsnisanaioIduIw ey

gnNIduUMBNoU3IUN 1 wnunAu 2018

Inenig KTBST Annon nsulde:usAauldnie
dhrluguAidug IWuIRL Iveasiaideulviu
N1S1282TINWNISA Az NIINISNKASA U

» AIUAUWUSNINISAN
« AIUAUWUSNIINISNKIS

uusInnanl BaangansuldinUs=naAvu
nGUINZuduniSauSosnds

Trump announced his

intention to enforce tariffs on

steel and aluminum imports =
Trump signed an order -

: to impose the tariffs .
: : @ i
E E There could be exceptions for some Temporarily excludes EU, Argentina, Australia, Brazil, E

2 : 6 MAR : countries before the enforcement date 23 MAR South Korea, Canada and Mexico from tariffs

o ‘# T > B e rsrannnnnnnnannnntnsnnnnnnsnnnnnnnns s By

N 1 MAR 8 MAR 15 DAYS Negotiation Period 1 MAY

Source: KTBST , Bloomberg

dnsuwans:nuselne udvinm Inuis1AININ9=duwans:nusio GDP TneiWed 0.053% 1n1du 1ledenlneiiunanisAinu
ansga luduAUsainnazabiGou Tuvu:AvinnamsAtuFumus:inninan agndlsAimu dndaumsadoanduAing 2 Us:innvag
TnalUduansga Quiiasinauinatios Fuluunlufuoaunnin ddnisifovanmiusal a:0199:10unoUIFadranIANISaIoon
vadlnefidio unsnisnaUlFNWMSAINUS:INAR 9 NEWYMUUN /U FU Bvonee:duwans:nusemsaveondurmvedlnglU
ga3uls 1agenduilug AnanAryvadlng Us:naunuadnsIuNNISANS:HIWARST 1a:3UNanasuIssvu mnNIsiesll
FiS9 Byonduwans:nuiuniamsasaanvadlng itaseniuldiiadudaivunatdganinasiusuuin araussludsnisus:maA

shggaUsinAnvainibaumivu (Currency manipulator) yaanwarsy« lusasnainouiu.e.Une:Nul 39ASItA IS N
goUs:=inAlnganelUagiutunos
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dndouauAndnirduduveavansg« hina® | k
China's Steel Exports - Top 10 Markets
—l; e el m— Tt -] " :
IJ2INYUNUEUAIUIIVINIKUA 2017 - Percent of Volume
hhhhhh Top 10
m 20 SURUAUFIUNM fa e
53%

Fiduvouarsya

- = : _.:..:; e
. 3
3

m dumunioUe€)
Malaysia
2%

Myanmar Hong Kong
7% 2%
Sl e FHE Globe! Trade Atlas

Imumsu”nﬁ’l[ahzuazaaﬁlﬁﬂuu:uﬁmlflmﬁaa 0.39% vaJ GDP ansSgd ndaanenaalnoinionadnssd 2:diisnanusuirunis
ihrinaumananalinurun AlUTAATKIAsugRovadansya WuddRvulus:g:810 uan9nd ansgd Qudaluditihinimanans
swola: 20 AU nsvunBluduAtiidududvense-rilfdunulunisusinamania:ealiGeunialuds:indssvu oven
FUATINENOUUDAUE AKEUMDSIANIU natnlanAsUIEN (Appendix : Price & Export correlation)

{uvru:Awans:nuvadunsNIsINanaselnsdUABUTNIAR BaMy KTBST UeudndeAuindovesulsuieminaiolulsiSeaves
mstumBui idibuidesvesmsnunainiunguds:nAlunimaeBe Bafnenmsiddseansiglnnluaiuisnaidudived
nuoonlUingTulunainansge I8 10osendnsiMBnasvu miksudusiosrinnsnunatniuds:InANTNISAANUNWINISAN
Vudontieandn nutintvlugdseanindnsialrnivevioiiuedaimKalFlasumsaniumBliniienansg« 1I0uniSuudos 1180
MaduUs:InARAIRdI9e:inMshiunannfife u IneAlnedimstiiindnandunniJududu 2 s19 22% sevanrgduisno
37% [uU 2017
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Trade Facilitation and
Trade Enforcement Act of
19074 & 2015

Steel & Aluminum tariffs

Domestic industries protection

Political motivation TO be

announced

Trade Act of 2015 : Currency Manipulation

UszinFAne99:Ravnnvulnysm (Blacklist) 2ulu Currency Manipulator nSatUniUaudnsianiagusnnansy« 2:10ulun
Us:zinAnAn 12 duaunsn na:e:padnnaulviansgd Nrunnirumn 3 Vanal

1. NuRamsmMNUansy« uINnNan 20,000 aurdaans
2. UdndaununalnyBIinua-wauinnan 3% vad GDP
3.  UmsinsnisiniulneBaiiunsnds:inAgnsiusau 12 inouwnnan 2% voa GDP

Trade Act of 1974 : Special 301 Provision

1
L R X

UMSsT 301 t.TnFiu:iqﬁsa:§aamsﬁunsaan§ws]ﬁumaﬂmryq (Intellectual Property Rights: IPRs) [ng9:nudds:inAnANNINs

a:10ANSweFUMudnyryvoanssge mus:AunsIusUIIsIaonidu 3 naw full

1. Watch List (WL): nz—judszlnﬂﬁﬁadﬁmsﬁumuad

2. Priority Watch List (PWL): n.f_-iuUszlnﬁﬁﬁaaﬁmsﬁumuamfluﬁlﬁu

3.  Priority Foreign Country (PFC): nauUs:inAnfosrfnitunisaguisanou Buls:nAngndnoglunauliansga aunsnld
unsinumsmsnaulala
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Trade Act of 2015 : Currency Manipulation
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nisUs:mAsaniunawifieunueuRe:tl nvteaiulfisnUs:inAlnevewsaiaeulvvesnisidu Gurrency Manipulator ASU
Ay 3 YaiduRiBausoands iaveniul 2017 AuULISWUIN

1. UsanAlnainunansAINUarnsgsio 2.04 nduaiunoaans

2. UsanAlnginunalnyBinua:-wnsio 10.9% vod GDFP
3. unudisads:ndnaUs:INAIRUTUSID 2.3 rJudunoaans nsauUs:=unru 5.7% voJ GDP

agilsficu g9idnieulviiviulureulvrannriikus:inAlnesenwusnUy3sn (Blacklist) vodansgs uilnemnaon Gufife
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msiAulngd nazegludugiuf 11 vols:iInARMunamsmnuarsga (ul 2017
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MsVuNB ndanrunlnamunin fadudssiesinmunusalusnUs:ndlne o:DgofnoglusnaBoUus:inANT MsTnloudnsn
laniasuluiFieunueutifiourdel eglsfiniu N KTBST wedsnwans:nuseUs:inAlnelus:o:Fududuineuidiin nn
Uszlnﬁlnagnfuﬁryﬁﬁwéa Itev9INFIUNS:UauNIsIdagudiovdvunaulunisieseinouds:uinu 1 U Svansys 9:fodninis
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Public hearing on the tariffs will be held

Source: KTBST
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USA trade deficit with Thailand by product (2017) gl
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HINanSZINuUNBLNIIRINAU Rduwans:nusdinsotils ?

2017 Top 5 USA trade deficit with china {Thousand USD)
160,000,000

140,000,000 —
120,000,000 i_ I
100,000,000 ! ]
80,000,000 l l
60,000,000 I }
40,000,000 | i
20,000,000 I I . i_ _I
_ I S ]
Electrical machinery  Machinery, mechanical Fumiture: bedding, Toys, games and Articles of apparsl and

and eguipment and appliances, nuclear  mattresses, matiress  sports regquisites; parts  clothing accessorneas,

parts thersof; sound  reactors, boilers: parts supports, cushions and and accessories knitted or crocheted
recordors and thormof similar stuffed thoroof
reproducers, television fumishings: ...

HINANSFY YuN1BUNIvVIIINZUlunguduninnig

dnSTalMSVIAAANUNIWAUABUVIIUIN SaUaiua

17 Top 5 Thailand's exports to China (Th n D : i 2 ; ;
2017 Top alland’s expo 0 China (Thousand US ) ns:numads:inﬂamvawuaa'muuuau [ﬂEJIOW’I:

UszinAtunnuiaidgeagads:zinAlng Inafud 2017 Su

B Hubberand articles thersot

Wunaingdoanaunu 1 voadlne sdlnadgaaniday

Machinery, mechanical appliances, nuclear reactors, i e ' ! ' :
= . FRn JuAmduyanInan 12.4% vodyanIn1sadoan

boilers; parts thersof . . .
IE Electrical machinery and equipmentand partsthersof;  AJUURA Naz1uadnInad u[g: ddoondaunivunand

sound recorders and reproducers, television ...
F Plastics and articles thersof

(Intermediate Goods) Ragluradldauniu (Supply
Chain) YovAUuANFuwamduduridvoonsalUdy
ansgy FvorenilrIuuniviguninunatoening

m Optical, photographic, cinematographic, measuring,

checking, precision, medical or surgical ... ;
Uo8ad 109921NN1SINUNIB UV adwalr 2 u

dvoonlUdvansy« Inlinaag

NMsANLISIWUST Fuinunamsinnuansga lunaudumdiannsalnduinndn sedadune:iduindaddns Weshioos vad
1au nazidewn mMuanau BuaurAndveandianyvadlnenainane:lnsuwans:nuennasinuniBuniinvevansgd Inumnsalain
BudoudIAnnsalng nwavesiwwn tagenduldausminantibudedaiumswaniWowanaunndvoonsalUguansy«

ogwlsfinu us:a:du My KTBST ueudnnisiuniGuIieIng uveanss« 9:auuaidenodufidveanvedlnaagivitiusu
TunwasInuTuan99:dduansalnalus:e:919 Sminansss KFuutiauAiuwstinninelnemnsainuA:uii9nsu
uan9Ind Juenvv=venerainiswaniiuds:inAdunnu sdneieafibundduniadonnduen99:unaINuINoWanEUAT
dvoanlUdvansgd ua:Tuﬁqaﬁ'q;nﬁa}:Eiduaiﬁlnaaquqsnfiaeenhlﬁﬂah's'gq TAuAnVusos Nutinig KTBST wevdiwans:nui
onve:nAvUlus::eodudanls:oulsionn tosendunulumswaniuds:inAZudanagnndnine Asuiunineilssuifiou
annuguiiannansUs:inAmidufsidennuinauteBadfununisuanngnnaning

Bource: KTEST , Trademap
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Tariff issued

Direct
Negotiations

agwnisalauiguslUiunesuning ulsevesnsuduululnuudumsannisvinnanMuMsAIweeeWIRed tnds:naulunoe

Innus:=auAnunisivoy lnsugﬁolla:ﬁﬁuﬁuqqn isAvIouidruievasunelntas nsSulesy Asndiudasnisiedruiun
Us:INARMUNI9S2181UNISANUNIIENS ZoIuSNIIuUSTeUs:INA (Direct negotiations) Burnnisiesads:auwadusonig
arnsyolusmnanmsoanvoanidu (New legislation) 3MNNOHUAEAINANDIH AuisunIfRAAUKatay Us:ind Inenwansga T6
Us:mAsniSumsifiunBuiniinindnia:eaditoudanswlfnuinuaa:dnaIniugodisn na:us:nAsniSuiwuifiusn 5 Us:inA
unaimnou

KINILIRSY Kéo Nsesniuus-duwadiSe =nno-IsVu?

ISTANAIINWANSFOIUSNTR:ISUTE “TIN” Banuonwiunisidulounemnana:us:naulusaiog
1. ms?mnadsuirumsuniin (Import quotas)

2. MisSINuUNBUI1 (Common import tariffs)
3. msIﬁUﬂﬁGdﬂlﬁﬁﬁS:qUS:Inﬁﬁ§aS:U1US:Innﬁu A1 (Country-specific of Industry specific tariffs)

InafudeeUuulsunennwansgaiusnilgiue-adiufovon 3 Aos:udsaiNnauAmasImnumBsiudnsuRaanuNNUs:INA Kav9N
uurmnidmsmanagrsalesnulne=mMniseniduiridustads:inAIU vouznmisiunsuinuus:yds:=inqAuu 1dumsiaandnun

pnoUs:inAlnUs:inArdg Baluvru-unaanavunuds:insAau
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Securities (Thailand

nsharsgaiusnmilads:nAdvAuldulauienBuiiauniinaniia:zagalitauau fiaondumsds:mAaInSIINIINISAIASY
a1Ary agwlsna mu KTBST Tulanvoaluds:isununatounnan Inenisauasonadanunidunvoaganonnaonmssaulsulaune

= W W

FINAN2VAIANS T 9 NUNLNBTA NuunvgisUiia:auduniaidun mMnaAyvedansge AJUUNISWENEIIaANISYIARANIINISAN
sosnisigulouneniBuniinlue-dnaFesos:-uuIAsughovasansgd Inasouidauinnan

agwlsiimu nisNansy« Iﬁaanmle:mFian|5unﬂﬁt?0nmaiﬁﬁunqaqlsu ArrikAouEadiunisinaavnsiunisAanadluls
Unatus=Autv Avlianan3uliineuliansga dnasumuninlngUs:mAifiuniBansuaufininenansga $1uou 106 s1eMs
UanA1ISauNaI 5 rudunoaasSnans 25% BeaumaoulnnyiduduindvoandAtyveeansy 15U @NIAgIU AoIKADY lla:
SNEUE BItKINISTWIISTUENUIUSARVINOUTINUIED wu:iﬂnmu:fluld[ﬁqaﬁ NW3U9:00nURSNMSHaUIFABNIW oSN
waus:Tustivoads:inAvesnu nnan§ga SuadiAuntndmIAuNMBIUEUABUIFLIRL addlsAimu uInsNIsNBASIANERVaIdUT
o:iwatvAuTdrdaluduiuagnunsiosanunwanss« InsnsiunBiihaufminunssinseunauiivnoiraednsulug i
Sqaihryjﬁz-jmaaaﬁﬁgq U douduwans:nusianunsnsiuansg< udugiuiZednaAryvaIwssA Republican agwiliuau

AudnAndrduenmsifiumBuiinannansg
la=Wans:nNUae GDP ansg« (%)

The 5 praducts with the highest trade deficit with US (2017)
Civilian aircraft, engines,
equipment, and parts
Soybeans

Passenger cars, new and
used

m Civilian aircraft, engines,
equipment, and parts

B Boybeans

B Passengercars, new and used

Crude oil
B Crude oil

Pulpwood and wood pulp

B Pulpwood and woodpulp

Source: KIBS| , UScensus
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Civilian aircraft, engines, Civilian aircraft, engines,

equipment, and parts equipment, and parts

Precious metals, other Soybeans

Telecommunications Chemicals-other

EUROPE

equipment Cotton, raw

THAILAND

Other industrial supplies Steelmaking materials

Fuel oil

audinnmaghelsuszinmsifiumBunitennansgs dudrnandilnesimsiiunBiiirinansys
la:LaNs=NUE GDP ansgd (%) Ia:ans=nuUad GDP ansgd (%)
The 5 products with the highest trade deficit with US (2017) The 5 products with the highest trade defieit with US (2017)

m Civilien nircraft, cnginos, m Civilian aircraft, engines,

equipment, and pars
B Soybesns

equipment, and parts

B FPrecious metsls, other

A i icals=
B Tslecommunications ® Chemicals-other

sguipmeril

m Other industrial supplies Cotton, raw

0.009%

m Fueloll B Steelmaking materials

anannsudisius=mrAye:ISenIfuNMBIwWUIRLIUFUAMUNTI9INTUSNYaAs1 100,000 d1unoaans navdumaulfnansg« 1ISen
INUNBAUALNIMPINFUSILOU 1,300 S18MSUaRISIUNaN 5 Kidudnunoaansnansn 25% InensiBenIRunBauAILiNITN
NanSg 91UoU 106 shrgmsua Fi’]S:JUIﬁ’IﬁUﬁETH'S_fCl 2:158NIAUNNFURSHSUREIAU 1az9:0 WaWSaUNUUNRNSMSYaIErnSyd
agWIsNMU NWanSgY E?JIU"IﬁUmsUs:mﬁswfs’az?fuﬁqqmimjﬁ?:m’isfuméﬂn|ﬁ UNBINIUIWUIRLIRSEWIRA IEinsUs:NA
vouansgd unsal Aldaswaoiuduwaulfnunainnisiiulanagnauin 1ladeninadnunalanmanuoaneaAuANUTAIL
NINsANS:H3Wansg« - Juferen3noiusulssiuna:ununBaasasiunmsAn nauny 2 thesaneulfinufssuinsmsiniu
nwWNISAMG agludinsaauins

Aulimy KTBST ddlfus:iduaniumsnilunsdilassrendniie mshannwalsuiinsouluaensiumsaAinsatnos Inedudin
AMn39:gnISenifuni8e:10ugudni EU vinnanuansya gedn 5 duauisnlsiin in§oaduna:sudou Tan:0aA1 aunsd
InsAuLNAU aUnsnionarnssy IIa:sawadonanrnnssy aglsia Snsnuiangatdnigoaunnindls A8uduuans:nusionay
guwoulunatanisiulanunimdu Mdudssiesminmunueginddnselusimsiesenvedny 2 Us:inAlie-euadodnils llas
anfmendslishnouiandasetio=evadusdivulnu sousieadingryideliundlos
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----- Silk Road ===« 218t Century Maritime
Economic Belt Silk Road
» Russia
Polanq‘,-
Belgium = & Ukraine Kazakhstan
France e. . Uzbekistan ...,

Itﬂly*"_‘ g .-"“-. * - !.‘-.
'jt‘"JUI’kﬂ?"-__-..;-"l‘(‘xmymn chll'l;.'

Greecd, -
Iran - Pakistan -
. - .
i. : ".r ¥
."'.. L™ ;: viﬂtnﬂm “
$ i .o Mafaysia
Regya* S e KL
os, & a0 “ Indonesia

Source: KTBST , Mckinsey, WTO
MoeKinseyv& O ompany

annsSuanmumsnideuuarnniwglsutululnsuwans:nusnulguiamsuivasansgaiusmininan IRKINAIASIUNISAN
S:MIWENST - FUTIAISUNISIVUISaET) la=adluiivaasy ma KTBST 1Isaoamdglsua:luaisnnaniaadasnsiuninanala

agwnuuau nazglsunaduauunusannisaidsanvesidgondunwdviu ndoglsus -imsinunanmsAMUanSYoIusNIagsio

146.95 WUAUINSErYanSTa TUvnuzNUNISYIRAaNISANUILBESTD 178 WUAUIMSEYNMIU

rNansgaIuSMauAdRURthuMBLhn IsTednelsuv=BulmsinunamsAinanad idesendufndseanyesiy 2 Us:nd
duAaUTWAANEAEINU Us:naunulnsims One Belt One Road (OBOR) vasduRiBeuidunius:nanedunualsUiue:4oala
GDP vouJioiBena 1oisen=3umnn na=1oisali nulnvusno 0.1 — 0.7% na:=dawaliusunrumsaioonveinauds:nAnagluwun
vou OBOR UUMSYeeio9n 5 Wwuauinsaryds:=nu 135 wuauinsarymal (Villafuerte, Corong, and Zhuang 2016 : The

WTO rine:Isagilunoul?

One Belt, One Road Initiative impact on Trade and Growth)

WTO DISPUTE SETTLEMENT PROCEDURE %

o

Implementation

15-16 months

dnsuunuanves WTO Tuasuliduisawusn dseglubodved Consultations H8a¥0ISUAMSEINNIIUNA=ENST BINY WTO
Aldlstuusulensegnln Tnuardnisiwustmeduna:andy« Tarmsweousaasio WTO 10uRiBeuSeandslusodiuifiousneu
AU IneAnge:Nsiumgeannisiu 9 — 12 1fiousiont dvwalinisifumBunidsasnaaunisiaulnvadAsygielan
siolU na-unstiniassnenanansgd 0199:WNIuRaRARZUYEI WTO HSalUUQURMIU naonounisnaufiaoane in WTO
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30% - “iasugnelan:=Iasuwans:nUINEIASIUNISAT”
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g 25%
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T Norway Korea, Republic of
g 20%
'S % | Thailand
] _ =
1% p { » Switzerland
E E 1504\ e _.SaUdl Arabia Mexico
- X Poland Russian @
2 B Balai Iran o _
= & gL Federation Germany
3 =
= = 10% @€/ = _— Sweden
& = e ® China
2 Brazil ~. @® d > N
'S _ ® Russig- Indonesia P
g ‘ 5% e e Japan® Canada
' = = | :
1'% EuroDeaQ Union s Iran — Argentina —
5 India 1 G o2 : |
é - Nigeria Turkey
-4% -2% 0% 2% 4% 6% 8% 10% 12%
Trade Balance Surplus & (Deficil) with USA to GDP 2017
ADUIEN _ |
A9:Ns:NU AOWIFSINIASINUTBUIENIBUNITVOIENST |

IASUINY | 4

Source: KTEBRT | UScensus

Imon KTBST TarmnasdAnuiwuimy  minansgousmeauauinuntinUs:matgnisunnads:-inAtatnang:ssuwans:nu
[neonrumirdesudun AN BuistmMaoUs:inAne:Insuwans:nuanasasiunisAe=egmels 2 eulv suds:neuldnoy

1. wans:nunwoau : UssinAnwawimsavoondnsius:augaidainaunu GDP [nasounads:IinA
2. wans:nunwnsd : UssinAndnanisniinunanuarnsgaiusnigaidainaunu GDP Inasounads:inA

nMsAnyIwUn UssinAneglunauidesdd (Tnoiuideananunsdia:nedau) AsUs-inANinanmsAInananuanssd 1o
INBUNU GDP edlus:Augy na:inswawesialfiennnsasesnasuiuin duus:neulUsios Usaindlng, Ju, inKals,
lgasyU, SaIsy, 10nsIN na:nauds:inAaiauaiusm 1Idusu TuvruzAUsINARDAIIUIESFT (TVASTUIEINTWRASIIANWSoU)
9o:Us=naulUsuUs:inAnduarniwelsu duife eadinsids IWaBoy Ia:uisasiaus iusiu
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wans:nuluguRuWaia:znonide

® IMMMISANUTYOY KTBST wud1 nasindaulnovey
0.8 _ _ - > _

anstmisinulnvadnmsailanaudulliundnig

y=-1.782x+2.15 o _ _ L
06 . MSINUYIUNUIIUIWOVOIFKSToIUSNT Na1oAo

o R =4.8% o - o e p g i — -
iwalnnnasAlanonisin@a e:dvualriiuiwe

f-stat =-3.465

neiu Uszlnﬂvaaaks@l]éuﬁaqaﬁu

[ne1d uwauianniasin unuvadnisusinm
MAONUNISWA AVaJL wanluds:INnAdUUNNS

USA Inflation Rate

JSusogavu duidiaaun9innisinigvuiiusiaiiu
naINIsA1s:ranaUs:INnATuUanas Banne 1%
voalsunrumsinlannanad 9:rilKIuWeIwuiu
§10 +0.368%YoY / Inou

0.6 @ uan9INtnINavAsIUNISANgIAYRNTUsRBTU 9:

duualfiiuWowuvuludnsisa dudnlugnisusu
0.8

MS Global Trade (% YoY) - Marginal Change

yupenivaulaulevouwmNsanISINa:uaanSIvU
fusunnm (More hawkish policy stance)

Source: KTB3T , Bloomberyg

2.0%

Wans:nuATUaAsSaniuasu

InaUnmndo mnisuiwads:InAlRiAMNgunandn =2 _ 019
Uf:lr?ﬁlmaldsamnﬂu goud:-naulriKungaIun9 o % test = -2 372
8 on amnav (Purchasing Power Deteriorated)
1a:unungvamstianiasuideuniadluian
(Depreciation)

-10.0% 10.0%

INNISANUIVaIISTWUIT ANIJUIWaIw uvu

nnq +1%MoM 2:duwalhAiunoaansoaun
av 0.947%MoM IngUs:=unru 1.0%

Dollar index (%MoM)

1319199:Na12[8 91 d9ASIUNISANY=BI8 199K

AT UADAaATS92UATaIWIUEDINIINASIW UV U O
o ol 2.0%
vauluiwauiog

CPI (%MoM)
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Stock market returns before and after 2 months of tariffs announcement

20% 19.10%

15%
11.37%

10%
6.88%
5%, 3.64%
1.78%
0.05%

0% |
SET Ind S)(KP?Inda SPX Index NKY Index Index NIFTY I KOSPI Index
-0.14% -1.62% -
-2.28% ——

-5% -3.47%
-5.35%

-10% -8.31%

Ny KTBST InnimisAnunnielfinsaus:e:zioan 2 ifieunau/ray vesmsuvauldulavreniBuiniduduinaniuadevey
George W. Bush Tul 2002 IngRIswusIuInsnIsAINa10 dudiwans:nusiawanauinuvednainiunslanegwidoe:
dnAarynana (usounannrurglu) TnswameuinuiadusiedusnnisasnulunainiudoulnnyUSufoanadnaseniinis
Us:mAvunBiniindnannwanssy snidunainfudu iesenindniulddudveondraryvesdulUduansy« oglsh
s TunstivadlneSalEsSuNIsenISUNEINNAKS TS msUs“uﬁaamawaJmaﬁﬂFjuTuné‘aﬁﬁadqozlﬁmmndoﬁaﬁuq Us:nou
AUASTUMIZAVaIINAINUN DADEIASIUNISATUINNSN NVlRatrRURTASuLans:nuUINARaA:0uUNAIAKUBUIRE AURDE
IMna ansy« na=glsu suanu BINUNISEUNLNU mlSﬁuaodﬂmsU§Uﬁumﬁlh§n||a=aaﬁiﬁauveon§uilﬂs:aahamL‘; nanem
KU unth9:Tsuwans: nuuaanaﬁo iunanruglsy |uaammflunmnehnmuaaanaqq 1a:U9UNRIUNMSHaSOINWNISANEGY
AviNKalEBaI0u gaseaninansielnnyduau 3 TUdvarsgd Aure:lAsuwans:nulisgigunu naumz—jmna 2 Us:inAUISSUNAS
gNISUNBIdUMSEIASIDUNINR:TIFDUWNUNMAL

Difference between return before and after tariffs

o KOSP Index™
15100 NIFTY Index™
D 7.99%  SHSZ300 Index™
-1.86% NKY Index
-372% | | SPX Index™
-2.14% - SXXP Index”
zs SET Index"™

-25% -20% -15% -10% -5% 0%

*=*Jignificance level at 1 %, *Significance level at 5%, *Significance level at 10%

Bource: KIBES| , Bloomberg
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2nd Globalization Sector performance
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2nd Globalization Country performance
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Correlation between country performance & MS Global Trade Index (1996 —2017)
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Correlation between sector performance & MS Global Trade Index (1896 — 2017)
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Hale

Conservative Moderate Aggressive
W DM Equity B DM Equity B DM Equity
‘ ; 10% .
B EM Equity W EM Equity W EM Equity
| o . ﬂ':.i ( B
‘ | | B Thai Bond B Thai Bond W Thai Bond
._ | 40%
Thai Equity " ¢ Thai Equity Thai Equity
Deposit Deposite __ Deposite
Expected Return : 3.78% Expected Return : 7.20% \ Expectad Return : 10.63%
8SD.:3.613% SD, : 8.64% SD.:13.65%
Sharpe Ratio : 0.75 SharpeRatio : 0.71 Sharpe Ratio : 0.70
VaR,,, : -3.30% VaR85% : -0.73% VaR,,,, : -16.13%
N\, VaRy, :-464% ‘aﬂﬁa% - -12.93% VaRy,,, : -21.19%
soum:\rrraar, Bloomberg
AA Model Benchmark Compared to Compared to
Selection Core porifolio
Portfolio weight BM previous month
us. 19.7% 0.0% 18.7% 20.8% -1.0% * -2.1%
Europe 8.3% 2.0% 10.2% 8.7% 1.6% * -0.9%
Japan 5.0% 0.0% 3.0% 3.2% -0.2% * -2.3%
Foreign Equity China 0.8% 0.0% 0.8% 0.9% 0.0% * -0.1%
Korea 0.7% 0.0% 0.7% 0.7% 0.0% * -0.1%
India 0.3% 0.0% 0.3% 0.3% 0.0% W -20%
Other 5.2% 0.0% 5.2% 54% -0.3% * -0.5%
Thai Equity Thailand 40.0% 0.0% 40.0% 40.0% 0.0% @ -2.0%
TH Money Market 1 yr Deposit 0.0% 4.0% 4.0% 10.0% -6.0% * 4.0%
r
Government Bond 0.0% 4.0% 4.0% 10.0% -6.0% * 4.0%
TH Fixed Income
Corporate Bond 0.0% 4.0% 4.0% 0.0% 4.0% * 2.0%
Property /REIT (0 .0% 8 0% 8.0% 0.0% 8.0% 0.0%
Alternative assot
Gold 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Source: KTBST Total 8.0% 22.0% 100.0% 100.0% 0.0% 0.0%
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) Actual Consensus KTBST 5018 5018
2015 2016 YTD17 | 2018f 20191 2018f 2019f prev. GDPprev. GDP
USA 29 1:5 2.5 2.7 24 2.43 2.28 2.5 2.1
EU 2 1.8 2.5 2.3 2.0 2.26 213 2.24 1.96
JP 11 1 1.7 1.3 1.0 1.85 1.83 1.68 1.83
CH* 6.9 8.7 8.9 6.5 6.2 n.m. n.m. n.m. n.m.
TH 29 3.2 3.9 40 3.7 4.04 3.95 411 3.88
IN s 8 6.3 6.6 7.4 7.18 7.1 7.18 il
World* 3.4 3.2 3.7 3.6 3.4 n.m. n.m. n.m. n.m.

Actual Consensus KTBST 2018 2019

2015 | 2016 | YTD17 | 2018t | 201ef | 2018f | 2019f |prev.int.| prev. int.

USA 0.5 0.75 | 1.5 | 25 3.25 | 2.5 3.25 | 2.25 | 2.75 |
EU 0.05 0.05 0.05 0.0 0.3 0 0.25 0 0
JP 0.0 -0.1 0 C C -0.1 -0.1 -0.1 -0.1
CH* 4.35 4.35 4.35 4.4 4.48 n.m. n.m. n.m. n.m.
TH 1.50 1.50 1.50 1.60 1.85 1.75 2.00 1.75 2.00
IN 6.75 6.25 6 6.05 6.3 6.00 6.00 5.95 5.95
World* n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m.

Actual Consensus KTBST 2018 2019
Inflation | | | |
2015 2016 | YTD17 | 2018f 2019f 2018f 2019f | prev. Inf. | prev. Inf.

USA 29 1.5 | 21 23 | 22 2 2.1 | 2 | 2.21
EU 2 1.8 1.5 1.8 1.8 1.4 1.6 14 1.6
JP 1.1 1 0.7 0.8 1.1 1.0 1.5 1.0 1.5
CH* 1.4 2 1.6 2.1 2.0 n.m. n.m. n.m. n.m.
TH -0.8 0.2 0.7 1.4 14 1.2 15 1.2 1.5

IN 4.9 5.0 3.3 3.7 4.6 4.0 3.5 4.0 3.5
World* 2.8 2.8 3.1 3.3 3.2 n.m. n.m. n.m. n.m.

usunnannswe 1ANU (Us:INANg) 910/
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KTBST Research Team Tel Email Address
Mongkol Puangpetra
Strategist 02-5648-1123 mongkol. p@ktbst.co.th
| lead of Research
Amnart Ngosawang Trangpertaticn and Logistics, Automotive,
02-648-1125 amnart. nigkthst oo th
Fundamental Analyst Property, Construction Material
Athipu Visavaveja
Agribusiness, Food, Commerce 02-648-1122 athipu. vi@ktbst.co.th
Fundamental Analyst
Saranrat Panthachotirat
Banking, Hotel 02-648-1120 saranrat. p@ktbst.co.th
Fundameantal Analyst
Poonpat Chaikumhan
Renewable energy 02-648-1121 poonpat.c@ktbst.co.th
Fundamental Analyst
Jacqueline Nham
Commerce, Media, Food and Beverage 02 548 1128 Jacqueline. n@ktbst.co.th
Assistant Analyst
Minling ¥YWang
, Hospitality, Electronics 02-648-1128 minling wi@ktbst. co.th
Assistant Analyst
Jutamas Temwattanangkul
Banking and Finance 02-848-1129 jutamas L@kibst cu th
Assistant Analyst
Phannapa Kemasurat
_ Technical Analysis 02-648-1124 phannapa ki@ktbst co.th
Technical Analyst
Patra Patrakulchot Database, Editor 02-548-1484 patra.p@ktbst.co.th

KTBST Strategy & Product Development Email Address

Chatree Rojana-arpa, CFA, FRM

Econocmy & Asssat Allocation 02-648-1747 chatree.r@ktbst.co.th
Investmeant Strategist
Kitiwat Akrangsi, CFA, FRM

Economy & Assct Allocation 02-848-1458 kitiwat.ai@ktbst.co.th
Investment Strategist
Rachanon Chinaphan .

_ Economy & Assst Allocation 02-5648-1449 rachancn c@ktbst.co.th

Invastmant Strategist
Visakorn kirivan

Economy & Asset Allocation 02-648-1454 visakom k@ktbst co. th

Investment Strategist

KTBST Offices Address Tel Eoic

HE7CRC Towser, 18 38th Fl., All Seascn Placa, Wirslass

Bangkck -Head Quarter o 02-648-1111 02-648-1000
Road, Lumpini, Pathumwan, Bangkok 10330

215Grand China Tower, 7th fl., Yaowarg) Eoad,

Bangkok Y j 02-687-7600 02-687-7601
Anare Aol Samphanthawong, Bangkok 10100

524, Ocean Center Point 1st fl., Sukhumvit Road, Tambon
Chanburi 038-286-010 038-288-028

Bang Pla Sci, Amphoe Meuang Chonburi, Chenburi 20000
5-4/455ritana Condominium 2, 106-105Huay Kaew Road,

Chiang Mai Tamben Suthep, Amphoe Meuang Chiang Mai, Chiang Mai 053-225133 053-225-813
o200
381The Residence Building, 1st l., Mittraphap Road,

Khonkaan (143-468-468 (143-468-474

Tambon Nai Meuang, Amphoe Meuang, Khonkasn 40000

59The Treasury Market Street, Tambon Mak Khasng,
Udon Thani : : 042 241149 042 245 5867
Amphoe Uden-Thani, Udon-Thani 41000

. 3f30Nakhornban Road, Tambon Nai Meuang, Amphoe
Ubon-Ratchathani 045-255-120 045-255-318
Ubon-Ratchathani, Ubon-Ratchathani 34000

315/200, 321/200, 323/200, 325/200, 327/200Julladhit Had
Hat Yai Yai Plaza 3rd fl., Niphat Uthit 3Read, Tambocn Hat Yai, 074-221-100 074-221-309
Amphoce Hat Yai, Sengkla 90110

9-7/27Pisarn U-thid Road, Tambon Sateng, Amphoe
Yala 073-255-538 073-255549
Meuang Yala, Yala 95000

42Sukavarn Recad, Tambon Betong, Amphoe Betong, Yala
Betong e 073-245-308 073-2453086
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¥ ktb

________________ Securities (Thailand)

This report has been prepared by KT8 Securities (Thailland) Company Limited (‘KTBST”).

The information herein has been obtained rrom sources believed fo be reliable and
accurate; however KTBST makes no represeniation as to the accuracy and completeness
of such information. Information and opinions expressed herein are stbject to change
without notice. KTBST has no intention to solicit investors to buy or sell any security in
this report. In additional, KIBST does not guarantee returns nor price of the securities
described in the report not accept any liability for any loss or damage of any kind arising
ut of the use of such information or opinions in this repoit. [nvestors should study this
report carefully in making investment decisions. All rights are reserved. This report may
not be reproaduced, aistributed or published by any person in any manner of any purpose

without permission of KTBST. Investment in securities has risk. Investors are aqgvised fo

consider carefully before making investment decisions.
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The Stock Exchange of Thailand

gsUnisdama o un 17 w.a. 2561

WU AU

unadvu Ha i Aqwnb
yaan o yaa %o yaa %o
aoTululssina 17276 10.55 3,525 46 6.44 2,247 30
TasiusEvnannIwe 6,362 66 11.62 6,546.66 11.96 -183.78
uAFIMUATIUsEMA 23.316.28 42 60 27.130.26 49 57 3.813.98
dnasnunirldludsuna 19,283 61 35.23 17,533.16 32.03 1,750.45
yarimsdamadsauiue 1- 17 una. 2561
uuIH: auum
unaavu iia 1 qvib
TELZR Yo Yaa U Yaa %
aortuludssina 05,061.97 12.31 55,532 .45 10.51 9,529 48
TanfiusEvwanwniwe 66,953.05 12.67 71,581.16 13.54 -4,628 11
UAFINUATIUsEMA 197.128.69 37.29 206 57554 39.08 -9 446 85
Tnasnunildiudsuna 199,425 30 37.73 194 879.83 36.87 4 545 47
yannsdamadsaudina 1 w.a. - 17 w.a. 2561
uuIH: a7
unadInu ifa v nld! qdvb
yaan %o yaa % yaa %o
aoruludssina 532.065.05 11.00 506,458.72 10.47 25 60632
TausiusEnnanwniwe 617,709.41 12.77 619.067.34 12.60 -1,357.93
unaInuEIIdsEMaA 1,664 800.99 34 .43 1,732,364 73 3583 -67.563.73
dnasnuildiudsunea 2,020,724 55 41.79 1,977,409 21 40.90 43.315.34
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Market for Alternative Investment

asUnisdania o ui 17 we.a. 2561
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SET

SETS0

SET100

sSET

SETHD

mai

ﬁ1qa

175653
1,157.32
2.560.07

973.24
1,331.82

482 93

yaadaa 10 dudu

UBANWNSWE

CPALL

EA
KTC
BEAUTY

PTTGC

yaa1 AOM
(000 uan)

7,921,962 52
4,740 455 60
2,399 46310
1,792,915 20
1,701,204 .20
1,693,108.80
1,621,582.50
1,310,271.20
1,248,312.98

1,147 964 42

UZuaudiania 10 sudu

UANWVSWE

SUPER

U

TMB

TRUE
PACE <NP=
CPALL
WHA

IRPC

(H

BEAUTY

gy AOM
(viu)

154,139,400
144,006,600
131,674,300
130,394,300
112,912,700
93,746,400
84,582 500
71,464,400
55,600,000

55,044 500

ulamuunlag Yulaguuwilag
-11.64
-59.06
-19.02
-5.67
-6.36
-2.38
avda wlasuulag
(%)

83.25 -3.75 {-4.31%) |
546 00 -4.00 (-0.73%)
122.00 +4.00 (+3.39%)
482.00 -6.00 (-1.23%)

h7.50 +1.25 (+2.22%)

70.00 -1.00 {-1.41%)

33.00 -1.25 {-3.65%)
312.00 +12.00 (+4.00%)

22 80 +0.90 (+4.11%)

96.00 -0.75 {-0.78%)

ada nldzuwlaa
(%)
1.03 -0.01 {-0.96%) |
0.03 -{-)
250 +0.04 (+1.63%)
7.10 -0.15 {-2.07%)
0.52 -0.03 {-5.45%)
83.25 -3.75 {-4.31%)
3.72 -0.04 {-1.06%)
7.25 -0.10 {-1.36%)
3.02 -0.04 {-1.31%)
22 80 +0.90 (+4.11%)

.58

-0.48

-0.45

AUDUAUNANNSNEY

Fgoda

1,768.38

1,167.83

2.582.58

978.93

1,340.83

486.95

-y - - -
cyavinau 10 audu

KBANWSWE

DIGI

upP

EiC

KCE

GSTEL

NC

MIT

WACOAL

150

NEP

syA1aaay 10 auau

Uzuae AOM

WAAWMSWE

MAX

GLAND

TWZ

TNR

TOG <XD=

NUSA

PACE <NP>

MNIT2

RAM

BA

1.752.43

1.155.26

2.555.79

965.28

1,329.78

481.50

Uzuae AOM

(vins)
50,960,700
100
6,062,700
4,815,900
2,558,100
900
4,100
900
3,000

338,900

(vu)
19,715,500
32,300,900
10,224,100
585.900
641,200
12,011.900
112,912,700
5,500
600

1,942 300
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*siayaards 17/04/2561 17:58:51

U
("000 wu)

9,349 605
1,104,805
1,644,931
359,020
473,116

840,125

alda

.53
31.50
0.07
71.50
0.16
15.80
5.30
47.50
12.90

0.45

alda

0.02
2170
0.12
16.80
6.40
0.31
0.52
5.40
2.700.00

15.20

yaa
(@ruum)

54,735.53
41,011.45
46,357 .36

733.30
16,862.16

b57.93

wlasuwlag
(%)

+0.12 (+29.27%) 7
+5.00 (+18.67%)
+0.01 (+16.67%)
+5.00 (+7.52%)
+0.01 (+6.67%)
+0.90 {(+6.04%)
+0.30 (+6.00%)
+2.25 (+4.97%)
+0.60 (+4.88%)

+0.02 (+4.65%)

Y .
ilasuulag

(%)
-0.01(-33.33%) '
-0.28 (-9.40%)
-0.01 (-7.69%)
-1.30 (-7.18%)
-0.45 (-6.57%)
-0.02 (-6.06%)
-0.03 (-5.45%)
-0.30 (-5.26%)
-150.00 (-5.26%)

-0.80 (-5.00%)



HOONINS!I
PAONINSIDE

'a_i ZINE NEW 5TOCK EILHAHEE."IF‘D MAIINTERVIEW/SOCIAL BIZ/TIP & MORE # 18 April 2018

D :
{857) Hooninside
' ebooks | wrmaeeing NEWSCENTER  (AROERAN NERS CINIES

_

2 Get it on _ - . " o
» Google play Application

Aadotheluvan 02-276-5976 , E-mail: reporter@hooninside.com



