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Macro update

" pyfiANSunaaaIsaRsgHIeAINIT 1.2% iuwj'm'i’uﬁé’w%’uﬂamm%um@
wd1 25% NULARIATLAE z1in3ln uaz 10% Auiw ummwn 4 NHATNUS
Aaufiezdaudtasuazlaudoriies 0.5% waemuﬂtaaumwumvuum
AunAuanaztindlnaanly 30 u ﬁawssqﬂamnamwummmsauLzm
USIMENELAUNIBNEN LA A8 TUNIHeIUIEINA Buzfi A unaaans
WANIAINAUNIUALIIAT 0.7% LABUABAAISANSg NAISIUTIIWInAan
puuausAtanansgy 2 U uaz 10 U Usudiu +5bps WAL +2bps AINAIAU

" pudadnnadidy i ms L inwlaungsgANTE RS IaINna19A N A
winangeaniguranianiuazlaiusouannanids suzfinaadudnanrinie
TaiinfiaznavauassanansenunsauarBindrfnasuie ninlaifin
Az gInas RSN TmEJﬂ'ﬁlaslmmumammmsmwmﬁamﬂmaﬂ
n3ala memnuuaamnmwawamnmswumumwwuaﬂnmwu
ﬂiunummmimmmﬁamah amnaausumm'[elmemsmjawm‘lmwm
anmentiethasuasenilesssifinannseny

" daudayalATugiaanigs ﬁ'ﬂﬁvlammaumﬂmwﬁmﬁauunsﬂﬂmﬁ'u%u
+1.7 1Uu 50.9 naumnmmwmsmLﬂuﬂsmsnuumu,mﬂaummﬂu
2022 wazfniiAad 50.0 Imaaaﬂmmﬁamimwmﬂu 55.1 aaammu,m
FaunnuwAIAN 2022 uaskandasedwdn 52.5 goqmmmmauumﬂu
2024 dmm‘m‘"’mmnﬁ'um‘mmaﬁaﬁﬂﬂ%ﬁg\uwitﬁaquumﬂuﬁ 50.3

u Lauﬂ'[sﬂﬂaaummaan -0.2% memmaamsamﬁ‘n 1.0344  g9AaLuTY
ANHLEBIEHSTY mmwmmw mmamﬂamlﬂﬂfﬁfﬁumauuns'madtsa?m
nJu 2.5%YoY mumrﬂm NIRRT au 2.4%YoY iz iTuiNe
wug'mwsemm 2.7%YoY Wi faudau saumIafiastzaaanin 2. 6%YoY

wundatannaniteagvrsefuaosll SinansensAnazanan 3 ASIUL
d apltal Markets Business Research



KBank Market Watch KBank(®

» guilidnlaniAnisudnlaeladusasiuanantu 50.1 Tuidauaunsias
ﬁHqﬂ‘lusau?ﬁﬁau fauAIARazLfindwin 50.6 910 50.5 1HawADW AIHLIY
weauuanUszna (CNH) Unudern 0.3% Liisunaaasansy diuwnfiondod
s189UINIBa ARSI NaAN AT ABen1sUaae i uneIusauAluns
maulanisdunrBindranigy m”’mmmmag‘im%’uﬂamﬁlaums%umﬁ
dndrnuIumlensals naodenliiawiauaziingln 30 3

* SueulauioArdu 0.3% A 154.73 L8U/AaaaNsansg nauflazdaudndn
Fuilmiloszav 155 ww/neaa1sanss Sudrmsudiounisiuardind
ARIEAIINANIAIRNUAATA A1us18erunIsUsegnilalasauiiaunnsias
ﬂe%‘iﬂLﬁutﬂumstﬂuﬂmé’ﬂ&‘I"lﬁ'syr‘i'mumLLmTﬁ'Nmi%umamﬁﬂ Inaanngnd
TowlsuansmnnisaseinenisonaiuazaansznunaSwie

= Suvmindaudt -1% Al 34.03 um/Aaaa1sansy neufeetlaudennd
dehndnseau 34 v maaasanss sudramsudiFaunBindauawan
wazuiindln m”ww,‘?mnué’am"[maaaﬂmﬂﬁaqmmmﬁ’mmmmﬂﬁuﬁﬁmwﬁ'mmﬁ

Dear Valued Customers,

Thank you very much for your participations in The Asset’s survey regarding %_
“The Asian Local Currency Bond Benchmark Review 2024”. T"E

As always, we thank you for your continued support of our research products and ﬁ\
services.

Yours Sincerely,

Dr.Kobsidthi Silpachai, CFA

Head — Capital Markets Research
Kasikornbank

Awardee (Individual) Awardee Company Award Markets Function

Kobsidthi Silpachai Kasikornbank Best Sellside Individual Thai Baht Research
Kasikornbank Top arranger - Investors' Choice for primary issues - Corporate bonds | Thai Baht
Kasikornbank Top sellside firm in the secondary market- Corporate bonds Thai Baht
Kasikornbank Top sellside firm in the secondary market- Government bonds Thai Baht
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Market Summary:

US Markets 3-Feb-25 31-Jan-25 Change Money Markets

Dow Jones 44,421.91 44,544 .66 -0.3% ¥ THOR 3-Feb-25 31-Jan-25

S&P 500 5,994.57 6,040.53 -0.8% @ O/N 2.24444 2.23705

Treasury Yield 2yr note (%) 4.25 4.20 5bps 4 1M 2.24574 2.24649

Treasury Yield 10yr note (%) 4.56 4.54 2bps it 3M 2.25065 2.25069
6M 2.35824 2.36151

European Markets 3-Feb-25 31-Jan-25 Change BIBOR 3-Feb-25 31-Jan-25

Germany (DAX) 21,428 21,732 -1.4% b 1M 2.30006 2.30003

France (CAC 40) 7,855 7,950 -1.2% b 3Mm 2.39878 2.39878

UK (FTSE 100) 8,584 8,674 -1% ¥ 6M 2.45009 2.45000

Bund Yield 2yr note (%) 2.03 212 -9 bps

Bund Yield 10yr note (%) 2.39 2.46 -8 bps ¥ Foreign capital flows 3-Feb-25 31-Jan-25
Thai Bonds (M THB) -4,622 -9,201

Thai Markets 3-Feb-25 31-Jan-25 Change Thai Stocks (M THB) -363 -3,165

SET 1,304 1,314.50 -0.8% W

TGB Yield 2yr note (%) 2.05 2.05 O bps = Commodities 3-Feb-25 change

TGB Yield 5yr note (%) 2.13 2.12 1bps f  WTICrude (USD/bbl) 73.2 0.87% ih

TGB Yield 10yr note (%) 231 2.30 1bps At Dubai Fateh (USD/bbl) 75.9 0.54% H
Gold (USD/ounce) 2,817.2 0.3% i

FX Markets Morning Closing rates Daily Consensus

Spot 3-Feb-25 31-Jan-25 % Change End-2025

USD/THB** 33.95 34.03 33.67 1.06% dh 35.50

EUR/USD 1.032 1.028 1.042 -1.34% il 1.05

USD/JPY 155.28 154.66 154.76 -0.06% il 148.0

GBP/USD 1.243 1.239 1.245 -0.48% ik 1.27

USD/CNY 7.245 7.245 7.245 0% = 741

USD/SGD 1.361 1.363 1.354 0.66% fn 1.37

USD/IDR 16,435 16,435 16,300 0.83% fh 16,220

USD/MYR 4.457 4474 4.460 0.3% i 455

USD/PHP 58.66 58.66 58.37 0.49% H 59.80

USD/KRW 1,459 1,462 1,454 0.56% fn 1,433

USD/NTD 32.98 32.98 32.69 0.89% fh 33.00

AUD/USD 0.6210 0.6179 0.6256 -1.23% ik 0.6500

USD/CHF 0.9121 0.9138 0.9080 0.64% i 0.90

USD/VND 25300 25300 25082 0.87% A 25650

JPY/THB 21.87 22.00 21.76 1.13% fh 23.99

EUR/THB 35.03 34.98 35.09 -0.3% il 37.28

GBP/THB 42.19 42.18 41.94 0.57% i 45.09

CNY/THB 4.69 4.70 4.65 1.06% H 4.79

***EOR MOST RECENT KBANK COUNTER RATE PLEASE FOLLOW THE LINKS:
Foreign Exchange Rate: https://www.kasikornbank.com/en/rate/Pages/Foreign-Exchange.aspx

1-Month Forward Rate: https://www.kasikornbank.com/en/rate/Pages/forward.aspx

Source: Bloomberg and ** denotes KBank's projection
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Disclaimer

“This document is intended to provide material information relating to investment or product in
discussion, presentation or seminar only. It does not represent or constitute an advice, offer,
recommendation or solicitation by KBank and should not be relied on as such. In preparation of this
document, KASIKORNBANK Public Company Limited (“KBank”) has made assumptions on the financial
and other information from public sources, and KBank makes no warranty of the accuracy and/or
completeness of the information described herein.

In the case of derivative products, where the recipient of the information (the "Recipient")
provides incomplete or inaccurate information to KBank, KBank may not be capable of delivering
information relating to investment or derivative products in conformity with the genuine need of
the Recipient. The Recipient also acknowledges and understands that the information provided by
KBank does not indicate the expected profit, yield or positive return in the future. Furthermore the
Recipient acknowledges that such investment involves a high degree of risk as the market conditions
are unpredictable and there may be inadequate regulations and safeguards for the Recipient.

Before making your own independent decision to invest or enter into transaction, the Recipient
must review information relating to services or products of KBank including economic and market
situation and other factors pertaining to the transaction as posted in KBank’s website at URL
https://www.kasikornbank.com and/or in other websites including all other information, documents
prepared by other institutions and consult with your financial, legal or tax advisors before making any
investment decision. The Recipient understands and acknowledges that the investment or
transaction hereunder is the low liquidity transaction and KBank shall not be responsible for any loss
or damage arising from such investment or any transaction made by the Recipient. The Recipient
including its employee, officer or other person who receives information from this document or its
copy on the behalf of Recipient, represent and agree not to make any copy, reproduce or distribute
any information hereunder whether in whole or in part to any other person and shall keep
confidential of all information contained therein. 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 product by reading details from relevant
documents provided by KBank and the Recipient shall review KBank Foreign Exchange Disclosure at
https://www.kasikornbank.com/th/business/derivative-investments/Documents/KASIKORNBANK-
Foreign-Exchange-Disclosure.pdf

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.”
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