S11A1SNENSINg m

F®WIT KASIKORNBANK

KBank Market Watch 14 September 2020

. fhadpduedaueaia: Tnasnusadny LS CIEME U il LIS CIEME

AT AT AT I aA s as e SET Index 1,290.89 10.93 Dow Jones 27,665.64 131.06
Market Turnover (Bt mn) 44,155.40 1,971.83 S&P 500 3,340.97 1.78

Tunsdseuiunsdl us¥n AstraZeneca Dollar Index 93.33 0%

WuntinegauSaduinasy vasndaia  LIEREERETES 11-Sep Change US 10yr T-note (%) 0.67 -1.1bps

oo . TP v. o Total Return Index 325.18 1.22 US 2yr T-note (%) 0.13 -1.1 bps
wa9udEN Pfizer nainudEninudTuui WTI crude $37.33 $0.03

aznAniagdudzatiawanananaluildl Ty i 3m 6m 1yr 291 3yr Byr 7y 10yr

ATWNSINARTA AU S U Tsudod  LISeP 047 048 050 051 054 062 08 108 1.40
. : ° Change (bps) 0.00 0.00 0.00 0.00 100 000 300 -200  -6.00

aatiiay wiuradadd tau WIniln e 11-Sep 10-Sep BBOR 1w 6m 1yr

LAsHsAIansaadadd (fauiitdu  Owemight (%) 0.4936 0.4935 11-Sep 0.52198 0.55338 062816 0.73710 0.95370

u‘Isﬁ'u,ﬁomwnﬂﬁ’uimﬁutﬂaiuszﬂz Repurchase Rates 1-day 7-day 14-day 1m Spot Gold ($ /oz) Y%change
i 11-Sep 0.50 0.50 0.50 0.50 14-Sep 1947.67 0.37

19ninanay ®HuiEn Oracle Huwd iy ErEEEs) m 3m 6m Iyr LIBOR m 3m 6m

Ausdannaddia TikTok #afiua1siu 11-Sep 025481 035741 035621 0.50246 11-Sep 0.05080 0.05700 0.08070

anss4 (lasanusin ByteDance Ufias  EUAMULERGEREED) Lyr 2y 3yr 4yr Syr 7yr 10y
" . 14-Sep Bid/Ask 0.39/0.42 0.48/0.51 0.59/0.62 0.695/0.725 0.78/0.81 0.945/0.995 1.1/1.15
Waisuazas Microsoft KBank counter rate Sight Bill Selling Premium/Discount (1 month) as of 11-Sep
USD/THB uiudu 0.06% wnagvisedy  (CELERIEE) LA Export/import

6
- e | ~ -15/4
31.325 WuunnaauaInavannnwugaa 6.05 /16,52

atudlszinasialu -9.17/21.57

dasuiieagd oo . - -3.8231/15.9482
SR EE PN RT R LA HGRE R LW =- i Technical Analysis Resistance

AAandInssugIsIduLfiaunsnyIAN  USD/THB (Onshore) 31.27 31.33 31.10 31.40 Sideway Up
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Source: Reuters  &w¥u counter rate anan nzaueitlii: www.kasikornbank.com/EN/RatesAndFees/ForeignExchange/Pages/ForeignExchange.aspx

Disclaimer: For private circulation only. The foregoing is for informational purposes only and not to be considered as an offer to buy or sell, or a solicitation of an offer to buy or sell any security. Although the information herein was obtained from sources we
believe to be reliable, we do not guarantee its accuracy nor do we assume responsibility for any error or mistake contained herein. Further information on the securities referred to herein may be obtained upon request.
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Thai government bond yields Thai government bond yields spreads
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USD/THB**
USD/JIPY**
EUR/USD**
GBP/USD
USD/CNY**
USD/SGD
USD/IDR
USD/MYR
USD/PHP
USD/KRW
USD/NTD
AUD/USD
USD/CHF
JPY/THB
EUR/THB
GBP/THB
CNY/THB

Morning
Spot
31.325
106.15
1.1835
1.2800
6.834
1.368
14,890
4.155
48.55
1,186
29.38
0.727
0.909
29.51
37.07
40.10
4.58

Closing rates

11-Sep-20
31.325
106.16
1.1846
1.2796
6.834
1.368
14,890
4.152
48.55
1,187
29.38
0.728
0.909
29.51
37.11
40.08
4.58

Source:Bloomberg and KBank's projection**

10-Sep-20
31.305
106.13
1.1815
1.2805
6.834
1.370
14,855
4.164
48.58
1,185
29.50
0.726
0.911
29.50
36.99
40.09
4.58

DET\Y
% Change
0.06
0.03
0.26
-0.07
0.00
-0.15
0.24
-0.29
-0.06
0.17
-0.40
0.36
-0.19
0.04
0.33
-0.01
0.06

Consensus
End-2020
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Google mobility report, Thailand, % difference from old normal

The data shows how
visits to places, such as
grocery stores and
parks, are changing in
56 each geographic region.
1-5ep-20, 10 Retail & recreation -
Mobility trends for places
like restaurants, cafes,
shopping centers, theme
parks, museums,
libraries, and movie
theaters.

Workplaces - Mobility
trends for places of work.

Transit stations - Mobility
trends for places like
public transport hubs
e===RETAIL, 7 DAY AVERAGE DIFFERENCE FROM BASELINE === GROCERY s TRANS|T e WORKPLACE e RESIDENTIAL such as su bway, bus,
and train stations.

GOOGLE MOBILITY REPORT, THAILAND....% DIFFERENCE FROM OLD NORMAL
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Coronavirus (COVID-19) Global cases

Situation by WHO Region

Americas 14,699,174

confirmed

South-East Asia 5,377,062
E—— confrmed

Europe 4,796,426

confirmed

Eastern Mediterranean 2,101,676
] confirmed

Africa 1,116,321

[ confirmed

Western Pacific 546,552

[ confirmed

Source: World Health Organization
/’ Data may be incomplete for the current day or week.
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Source: WHO
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Thailand mutual bond fund flows

=est. flows into/out of local funds that invest in both onshore and offshore fixed income, past 52 weeks === TMBA total return, govt index

250,000
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150,000 Mon-31-Aug-20, 150,412
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Source: Bloomberg and KBank
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS
Unit THB mn 03/09/2020 08/09/2020 09/09/2020 10/09/2020 11/09/2020 change D/D change W/W
Trading Transaction: Evening (T-1): Buy (Thailand) 1,106.6 355.2 2,293.0 294.0 916.2
Trading Transaction: Evening (T-1): Sell (Thailand) 630.9 77.5 593.4 914.5 587.8
Trading Transaction: Evening (T-1): Net(Thailand) 475.8 271.7 1,699.6 -620.5 328.4
Trading Transaction: Morning (T): Buy (Thailand) 98.2 255.6 2,688.5 2924 1,083.8
(T):S
(T):N

T-1
T-1
T-1

Trading Transaction: Morning (T): Sell (Thailand) 599.2 543.6 1,074.2 167.1 2,318.3
Trading Transaction: Morning (T): Net (Thailand) -501.0 -288.0 1,614.3 1253  -1,2345
Trading Transaction: Afiernoon (T): Buy (Thailand) 1,185.1 2,218.4 791.8 1,436.8 2,379.9
Trading Transaction: Afiernoon (T): Sell (Thailand) 697.7 928.3 1,383.1 530.8 2,108.0
Trading Transaction: Afternoon (T): Net (Thailand) 487.4 1,290.2 -591.3 906.0 271.9
Total Net Trade: Short-Term (TTM <= 1Y) (Thailand) -79.9 0.0 1,340.5 -501.7 -489.2
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) 542.0 1,279.9 1,382.1 912.5 -145.0
Total Net Trade: Tofal (Thailand) 462.1 1,279.9 2,722.6 410.8 -634.2
Expired Bond (T) (Thailand) 295.0 0.0 0.0 0.0 0.0
Net Flow (Thailand) 167.1 1,279.9 2,722.6 410.8 -634.2
Short-Term Holding (T) (Thailand) 35512.6 355126  36,854.6  36,354.6  35,864.6 -490.0 352.0
Long-Term Holding (T) (Thailand) 792,721.4 793,927.5 795,065.2 795,820.9 795,900.9 80.0 3179.5
Total Holding (Thailand) 828,234.0 829,440.1 831,919.8 832,175.4 831,765.6 -4099 3,531.6
Expired Bond on NextDay (T+1) (Thailand) 0.0 0.0 0.0 0.0 0.0

Source: CEIC and KBank
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Key economic releases

Date Time Period Actual Prior Revised
09/11/2020 04:00 NZ REINZ House Sales YoY Aug - 24.80% 24.60%
09/11/2020 05:30 NZ BusinessNZ Manufacturing PMI Aug - 50.7 58.8
09/11/2020 05:45 NZ Food Prices MoM Aug 0.70% 1.20%
09/11/2020 06:50 JN PPl YoY Aug -0.50% -0.90%
09/11/2020 06:50 JN PPI MoM 0.20% 0.60%
09/11/2020 06:50 JN BSI Large All Industry QoQ 3Q - 2 -47.6
09/11/2020 06:50 JN BSI Large Manufacturing QoQ 3Q - 0.1 -52.3
09/11/2020 09:00 VN Bloomberg Sept. Vietnam Economic Survey (Table)

09/11/2020 10:00 SK Money Supply L SA MoM Jul - 0.80% 0.60%
09/11/2020 10:00 SK Money Supply M2 SA MoM Jul 0.50% 0.80%
09/11/2020 11:00 MA Industrial Production YoY Jul 1.20% -0.40%
09/11/2020 11:00 MA Manufacturing Sales Value YoY Jul - 1.90% 4.10%

09/11/2020 13:00 GE Wholesale Price Index YoY Aug - -2.20% -2.60%

09/11/2020 13:00 GE Wholesale Price Index MoM Aug - -0.40% 0.50%

09/11/2020 13:00 UK Monthly GDP (MoM) Jul 6.70% 6.60% 8.70%

09/11/2020 13:00 UK Monthly GDP (3M/3M) Jul -7.50% -7.60% -19.10%

09/11/2020 13:00 UK Industrial Production MoM Jul 4.10% 5.20% 9.30%

09/11/2020 13:00 UK Industrial Production YoY Jul -8.70% -7.80% -12.50%

09/11/2020 13:00 UK Manufacturing Production MoM Jul 5.00% 6.30% 11.00%

09/11/2020 13:00 UK Manufacturing Production YoY Jul -10.50% -9.40% -14.60%

09/11/2020 13:00 UK Construction Output MoM Jul 10.00% 17.60% 23.50%

09/11/2020 13:00 UK Construction Output YoY Jul -17.60% -12.80% -24.80%

09/11/2020 13:00 UK Index of Services MoM Jul 7.00% 6.10% 7.70%

09/11/2020 13:00 UK Index of Services 3M/3M Jul -1.70% -8.10% -19.90% -
09/11/2020 13:00 UK Visible Trade Balance GBP/Mn Jul -£6900m -£8635m -£5116m -£6550m
09/11/2020 13:00 UK Trade Balance Non EU GBP/Mn Jul - -£2363m £296m -£1155m
09/11/2020 13:00 UK Trade Balance GBP/Mn Jul £3000m £1074m £5336m £3902m
09/11/2020 04:00 NZ REINZ House Sales YoY Aug - 24.80% 24.60% -
09/11/2020 05:30 NZ BusinessNZ Manufacturing PMI Aug - 50.7 58.8 59

Source: Bloomberg (EC — Eurozone, SK — South Korea, Sl — Singapore, IN — India, ID - Indonesia, AU — Australia, MA — Malaysia, TH - Thailand, CH - China)
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KBank THB NEER index
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Source: BOT and KBank calculation
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Unit: million baht
Tuesday Wednesday Thursday Total

1 2

CB20D03C : 50,000 LB256A : 40,000
CB21304B : 20,000 160,000
CB21902A : 50,000

8 9 10
CB20D11B : 50,000 LB386A : 10,000 BOT225A : 35,000
CB21311A : 50,000 145,000

14 15 16 17
TB21317A : 30,000 CB20D17B : 50,000 LB29DA : 10,000 SRT259C : 2,000

CB21318A : 20,000 LB676A : 5,000 SRT300A : 2,890 119,890

22 23 24
CB20D24B : 50,000 BOT239A : 40,000 140,000
CB21325A : 50,000 ’

28 29

TB21331A : 30,000
30,000

Total 594,890

Source: PDMO and BOT; Note: may be subject to changes.
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TFRS 9 is Now in Effect from 1 January 2020

TFRS 9in 2020
TFRS with Effective Date 1 January

2020 Among other requirements, TFRS 9 requires
derivatives to be marked to market with
TAS 32 \Bay nnsusaenanisiatasianiennsd 1 u.n. 2563 changes in fair value recognized in profit and
e 7 {39 nonflowuuiiauaa?99fiaVnInIniu 1i.h 2563 loss. This will result in volatilities in profit and
TFRS 9 1589 favilan1eniadu 1u.p. 2563 loss and financial ratios of the Company.

TFRS 16 B¥ag Fuanwh 131.a. 2563

TFRIC 16 ay nailasiumnundsvuaiuaovuans 130 2563 Hedge accounting can be adopted to minimize

. e T T N profit and loss volatilities. However, the process
TFRIC 17 289 N19NaFUNTWeN Lailal A 11iLAUD 1u.A. 2563 b licated d t all derivati h
TFRIC 19 1389 115215 NARUNIINITIUAILATIRITNY 1u.a. 2563 can be comp |qa ed and not a _erlva Ives, suc
as short option, would qualify for hedge

accounting under TFRS 9.

Source: tfac.or.th

In addition, TFRS 16 (leases) will be effective in
e 2020, which requires operating leases to be
ThaiBMA provides T D Semumte Dusun Seme recorded on balance sheet as liabilities

helpful guidelines 2, : o

on i g . i Companies should consult their external
auditors on TFRS 9 and TFRS 16 impacts.

= SPPI Assessment
Useful resources

= Expected Credit Loss : L -
Calculation 2 congen www.tfac.or.th

www.thaibma.or.th
https://www.bot.or.th/Thai/FinancialInstituti

ons/Highlights/Pages/InfoAccStandardAndRe
port.aspx

n%nwsnnszﬁuﬂszﬁﬂa
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IBOR Discontinuation Coming in 2021/2022

mnmswsiszmAlen msiwasuan LIBOR IUdedamaanidededalv Interest Rate Bench Mark Rates such as Libor and
Alternative Reference Rate (ARR) other Interbank Borrowing Rate ("IBOR") will be
discontinued by the end of 2021

[ R Refer to Bank of Thailand Website for information on the
\Hadmi alternative

e e ) background and the impact on various cash and
derivative products.

—— » https://www.bot.or.th/Thai/FinancialMarkets/Pag
es/ReferencelnterestAndEndOfUseLIBOR.aspx

* (talilésnrmenidedradaitiauindeie smeniduminsdanidonlisarmenidorzeztuiy (ovemight rate) W ARR
* ARR AsdanIngansafBailiindusie (transactions-based rate) iaanauidsslunsgnindoudsitineiiniy LIBOR Juilu
survey-based rate For assistance, please contact your Capital Markets
* ginyadbulunamnsiudningiussusdwi (overnight) iassnmsfBussazam (term) TunmanTsituifliuintn B f T
* n1sit ARR u overnight rate sirliiamudusdruiasiad (nearly risk-free) alfisuiiy LIBOR fiazfiou credit risk 494 prime bank usiness leam

KBank IBOR Disclosure can also be found at

suwAmsuiolszwelne

HANTENUN LIBOR discontinuation = https://www.kasikornbank.com/th/business/deriv
ative-investments/Documents/KASIKORNBANK-
J C> I S TR —— l IBOR-Benchmark-Disclosure_Publish.pdf

51 overnight rate wamniuanATIIN

dnsmanleiedslmilu overnight rate

AaaUiuiy spread walWldrileuiAns LIBOR

. o A v » oW ney . ”
. Hop o ) mstdnsinenideedalw wu soFr Tuldunu LIBOR Thai Overnight Repurchase Rate (THOR)
Snrwmaniiod1e8dmiilu risk-free rate :

uvsainunnn

. P e N
Dﬂr\ﬂﬂﬂlUﬂﬂ’NﬂVﬂM)‘ﬁﬁ’“ﬂNﬂ"ﬁﬂ_!ﬂ‘w private repo nliasiounrizne
e fausi 1 wnou 2563 vuriulesias ThaiBMA uns sun.

B T garmeniduringsmuszezdwiu (ovemight) —
USD LIBOR wigwilu SOFR ‘ THBFIX Wagwilu Fallback THBFIX Tumenmdofutusteammanty (private tepo) | g 2Ll L

Ewiumnam

@ woveeo
THOR w Fusl 6 w63
1.24299%

. Snrwonidiszue 1M, 31, 64 Fmnan a1 e Mt
[RCRAe THOR arkas 114, 34, 604 Boaned } siAd7Rs e ot

compounded SOFR + spread
-

wuwd 930 1, ™ 12435% 32
Fhmdaly

. " . E 13245% 52
Spot Rate + Forward Points LBOR x #tdays 365 oty THOR L
Fallback Therix = {[(Z=Emome ) x (1+ 555 - 1) x 22 x 100 Sk W e e

=

e THOR Average uns THOR o unilésm Insamzganaa cash pr

*spread WiFluges Aamanduiness UBOR waz SOFR Tusfin Sulluiaeiuashissiauamwaswisradoululuauen

Source: bot.or.th ]J%ﬂ"]in N9s aﬂﬂﬁzﬁﬂ‘ta
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Disclaimer

“This document is intended to provide material information relating to investment or product in discussion and for reference during discussion,
presentation or seminar only. It does not represent or constitute an advice, offer, contract, recommendation or solicitation and should not be
relied on as such. In preparation of this document, KASIKORNBANK Public Company Limited ("KBank") has made several crucial assumptions
and relied heavily on the financial and other information made available from public sources, and thus KBank assumes no responsibility and
makes no representations with respect to accuracy and/or completeness of the information described herein. Before making your own
independent decision to invest or enter into transaction, the recipient of the information (the "Recipient") shall review information relating to
service or products of KBank including economic and market situation and other factors pertaining to the transaction as posted in KBank's
website at URL http://www.kasikornbankgroup.com and in other websites including to review all other information, documents prepared by
other institutions and consult financial, legal or tax advisors each time. The Recipient understands and acknowledges that the investment or
execution of the transaction is the transaction with low liquidity and that KBank shall assume no liability for any loss or damage incurred by the
Recipient arising out of such investment or execution of the transaction. Each Recipient including its employee or officer who receives this
document or a copy of the document represents and agrees not to reproduce, distribute or provide it in whole or in part to any other person and
agrees to keep confidential all information contained therein.

KBank Foreign Exchange Disclosure can be found at
https://www.kasikornbank.com/th/business/derivative-investments/Documents/KASIKORNBANK-Foreign-Exchange-Disclosure. pdf

In the case of derivative products, where the Recipient provides incomplete or inaccurate information to KBank, KBank may not be capable of
delivering information relating to investment or derivative products appropriate to the genuine need of the Recipient. The Recipient also
acknowledges and understands that the information so provided by KBank does not represent the expected yield or consideration to be received
by the Recipient arising out of the execution of the transaction. Further the Recipient should be aware that the transaction can be highly risky as
the markets are unpredictable and there may be inadequate regulations and safeguards available to the Recipient.

The Recipient acknowledges that there may be conflict of interest under the KBank's services, whether directly or indirectly and should further
consider the character, risk and investment return of each KBank'’s product by reading details from relevant documents provided by KBank.

KBank reserves the rights to amend either in whole or in part of information so provided herein at any time as it deems fit and the Recipient
acknowledges and agrees with such amendment. Where there is any inquiry, the Recipient may seek further information from KBank or in case
of making complaint, the Recipient can contact KBank at (662) 888-8822.”

Strictly Private and Confidential U%ﬂﬂiﬂﬂﬁ:ﬁuﬂ‘izﬁﬂiﬂ
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