KASIKORNTHAI

KBank Market Watch

. tlafuduedaunaia; dufiaaiauanis
d¥udigoduninsiarinduilanuae
Usgsrugudnduiiasanduenadfaisside
wasfdidalvand1dvn1sudea Taasian
isfudiy WTT fanaiagetiusi 16% siu
AILRULATHFAR NWIUHUDTURIRANITANST
Freuluanis senineiuil 22-28 dunau
Winduninaawinanagi 6.6 auau

ANSIUNINAAIU:  AATAILTUADRANT
Winduidamnudnasananssnuuadisala
38-19  undu dufiAdunaaasgetu
0.51% navanaanuasudgisgfin1Tng
F190uluFanniil 28 furAuuavszaugIan
ludseidnisali 6.65 aruau vinlviinng
fangtdaunisinednuunnnil 10 duau
Tuae 2 fdenv

USD/THB iudiu 0.14%  wnasisedu
32.978 Wuunaaualatiauduaaaais

. fatuidasdaaruiuil: A1sI1veuuan

SET Index

Market Turnover (Bt mn)
Foreign Net Position (Bt mn)

Thai Bond Market
Total Return Index

Total Market Turnover (Bt mn)

TGB Yield Curve
2-Apr

Change (bps)
Interbank Rates
Overnight (%)
Repurchase Rates
2-Apr

THBFX (pm)

2-Apr

SWAP (THB/THB, Rates)

3-Apr

KBank counter rate

(against THB)

2-Apr
1,138.27
69,237.21
-634.48
2-Apr
315.22
1,472,087
3m 6m
0.75 0.75
-0.67 -0.69
2-Apr
0.75
14-day

1m
0.74
-1.21
3-Apr
0.75
1-day 7-day
0.55 0.67 0.67
1m 3m 6m
0.91636 1.14799 0.96707

lyr 2yr

Change
32.76
2,068.18
2,363.87
Change
-2.32
-92,060
lyr
0.75
-0.45

im
0.73
lyr
0.98291
3yr

Bid/Ask 0.83/0.88 0.81/0.86 0.86/0.91

Sight Bill

KBank Technical Analysis

USD/THB (Onshore)

USDIJPY

32.89
108.00

32.96
107.90

0.88
118

2yr 3yr
0.97

1.92

BIBOR 1w

2-Apr
3-Apr

LIBOR

2-Apr
4yr
0.925/0.975
Selling
TIT

Support
32.80
107.50

SUIAITNENT MY

FHE®T KASIKORNBANK

US Market
Dow Jones
S&P 500
Dollar Index
US 10yr T-note (%)
US 2yr T-note (%)
WTI crude
Syr
1.21
6.74

Tyr
148
6.25
1m

¥

3 April 2020

2-Apr
21,413.44
2,526.90
100.18
0.63
0.22
$25.18
10yr 12yr
1.69 1.82
9.47 144
2m 3m

Change
469.93
56.40
0.51%
-0.8 bps
-1.4 bps
$4.9
14yr 18yr
1.84 2.13
2.05 3.81
6m 1yr

0.77342 0.80110 0.83197 0.87230 0.98004 1.19670
Spot Gold ($ /oz)

1610.19

1im
0.98163

Syr
1.01/1.06

3m
1.37300
Tyr
1.095/1.145

Y%change
-0.14

6m
1.20488
10yr
1.175/1.225

Premium/Discount (1 month) as of 02-Apr

Resistance
33.00
108.40

Export/import
-18/3.7
-5.6/17.53
-8.72122.62
-1.9/19.14

Sideway Down

Sideway Up
Sideway Up
Sideway Down
Sideway Down

AMALNBATINTSY Laulurau duillginnis
dhedadaniausnsdauiivian (anis o
1572y 3u) samdddngls1aduLtdau
AuAWUS

EUR/USD
JPY/THB
EUR/THB

1.09
30.45
35.71

1.09
3051
35.76

1.0812
30.20
35.400

1.0896
30.80
36.00

Source: Reuters & w5u counter rate a1&a nsmnﬁﬂﬂﬁ: 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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Dear Valued Customers,

We would like to invite you to participate in the The Asset's survey of institutional investors regarding
“The Asian Local Currency Bond Benchmark Review 2020” as per the following link:

https.//survey.theasset.com/s2eeual 72g=thR6880088

or click here > THE[‘ SSE' :;

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

Yours Sincerely,

Kobsidthi Silpachai, CFA

Head — Capital Markets Research
Kasikornbank
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Thai government bond yields
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Morning Closing rates Daily Consensus
Spot 2-Apr-20 1-Apr-20 % Change End-2020
USD/THB** 32.975 31.50-32.00
USD/JPY ** 108.02 105

EUR/USD** 1.0843 1.13
GBP/USD 1.2383 1.29
USD/CNY ** 7.086 7.03

USD/SGD 1.432 1.38
USD/IDR 16,495 14,150

USD/MY R 4.365 4.20
USD/PHP 50.85 51.00

USD/KRW 1,230 1,175

USD/NTD 30.27 30.05 WINIsU F55ausau
Tel: 02 470 1031

AUD/USD 0.606 0.66 Peerapan.s@kasikornbank.com
USD/CHF 0.975 0.96
25uss Anav

JPY/THB 30.53 28.81 Tel: 02 470 3235
EUR/THB 35.75 34.18 Warunthorn.p@kasikornbank.com

GBP/THB 40.83 39.02 4996 259059/956

CNY/THB 4.65 4.30 Tel: 02 470 1583
San.a@kasikornbank.com

nIAs1237

Source:Bloomberg and KBank**

u’%msnnszé’uﬂszﬁ'ﬂa



F 1T KASIKORNBANK

SWIASNENT NG m

KASIKORNTHAI

Wuhan Coronavirus(COVID-19) Global cases

SITUATION IN NUMBERS Figure 1. Countries, territories or areas with reported confirmed cases of COVID-19, 2 April 2020

total (new) cases inlast 24 hours

Globally Countries, areas or territories with COVID-19 cases reported in the last 7 days {‘%} World Health

i : G X Organization
896 450 confirmed (72 839) (From 27 March 2020, loooi\_ to 02 April 2020, 10:00AM (CET)) : : S 9
45526 deaths (4924)

Western Pacific Region
107 626 confirmed (1204)

3723 deaths (22)

European Region
503 006 confirmed (38 809)
33 604 deaths (3515)

i
i

South-East Asia Region
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216 deaths (21)

Ll

Eastern Mediterranean Region

58 168 confirmed (3887) . -
3280 deaths (165) (7 Cases reported in the lest 7 days
3 . 14100
Region of the Americas y (o | el
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- Not applicable

WHO RISK ASSESSMENT

Global Level Very High Source: WHO
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS
Unit THB mn 27/03/2020 30/03/2020 31/03/2020 01/04/2020 02/04/2020 change D/D change W/W
Trading Transaction: Evening (T-1): Buy (Thailand) 2,435.3 70.6 302.4 671.0 124.2
Trading Transaction: Evening (T-1): Sell (Thailand) 590.3 225.6 876.8 4,052.2 251.0
Trading Transaction: Evening (T-1): Net (Thailand) 1,845.0 -155.0 -574.4 -3,381.2 -126.8
(T):B
(
(

T-1
T-1
T-1

Trading Transaction: Morning (T): Buy (Thailand) 957.5 999.2 2,171 2,111.8 2374
Trading Transaction: Morning (T): Sell (Thailand) 1,558.9 1,124.2 2,296.5 2,099.1 937.2
Trading Transaction: Morning (T): Net (Thailand) -601.3 -125.0 -179.4 12.7 -699.8
Trading Transaction: Afternoon (T): Buy (Thailand) 2,030.1 109.5 672.5 1,479.1 498.1
Trading Transaction: Aftlernoon (T): Sell (Thailand) 728.4 1,090.0 2,203.2 1,088.7 1,000.7
Trading Transaction: Aflernoon (T): Net (Thailand) 1,301.7 -980.5 -1,530.7 3904 -502.6
Total Net Trade: Short-Term (TTM <= 1Y) (Thailand) 1,473.5 349.6 -349.6 -106.1 -174.2
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) 1,071.8 -1,610.0 -1,934.9 -2,872.1 -1,155.1
Total Net Trade: Total (Thailand) 2,545.3 -1,260.5 -2,284.5 -2,978.1 -1,329.3
Expired Bond (T) (Thailand) 3,738.2 0.0 0.0 0.0 410.0
Net Flow (Thailand) -1,192.9 -1,260.5 -2,284.5 -2,978.1 -1,739.3
Short-Term Holding (T) (Thailand) 31,496.7 31,8047  33,276.3 3311779  32,596.9 -581.0 1,100.2
Long-Term Holding (T) (Thailand) 799,376.9 798,065.3 794,614.8 792,007.8 790,993.6 -1,014.2 -8,383.3
Total Holding (Thailand) 830,873.6 829,870.0 827,891.1 825/185.7 823,590.5 -1,595.2 -7,283.1
Expired Bond on Next Day (T+1) (Thailand) 0.0 0.0 0.0 410.0 0.0

u‘%msnmzé’nﬂ%ﬁu‘lm



SUIASNEANS N
FHEER 1T KASIKORNBANK

KASIKORNTHAI

Estimates of SET dividend payments to foreign investors

estimates of upcoming dividend payment estimates of upcoming dividend payment

to foreign investors to foreign investors

company amount, THB mn payment date company amount, THB mn payment date
1 ADVANCED INFO SERVICE PCL 7,682 22-Apr-20 26 BANGKOK BANK PUBLIC CO LTD 07-May-20
2 PTTPCL 6,459 30-Apr-20 27 OSOTSPA PCL 28-May-20
3 KASIKORNBANK PCL 4,689 30-Apr-20 28 HANA MICROELECTRONICS PCL 15-May-20
4 INDORAMA VENTURES PCL 4,210 20-May-20 29 SRISAWAD CORP PCL 22-May-20
5 CPALLPCL 3,880 22-May-20 30 SIAM CITY CEMENT PUB CO LTD 03-Apr-20
6 SIAM COMMERCIAL BANK PUB CO 3,457 29-Apr-20 31 THAI UNION GROUP PCL 22-Apr-20
7 INTOUCH HOLDINGS PCL 3,406 23-Apr-20 32 HOME PRODUCT CENTER PCL 08-May-20
8 TOTAL ACCESS COMMUNICATION 3,152 24-Apr-20 33 MINOR INTERNATIONAL PCL 21-May-20

SIAM CEMENT PCL/THE 3,097 27-Apr-20 34 THANACHART CAPITAL PCL 15-May-20
10 DELTA ELECTRONICS THAI PCL 2,613 09-Apr-20 35 SUPALAI PUBLIC COMPANY LTD 18-May-20
11 PTT EXPLOR & PROD PUBLIC CO 2,545 10-Apr-20 36 THAI CENTRAL CHEMICAL PUB CO 23-Apr-20
12 TISCO FINANCIAL GROUP PCL 2477 15-May-20 37 BERLI JUCKER PUBLIC CO LTD 22-May-20
13 ELECTRICITY GENERATING PCL 1,773 23-Apr-20 38 KIATNAKIN BANK PCL 21-May-20
14 CHAROEN POKPHAND FOODS PUB 1,575 19-May-20 39 THAI OIL PCL 21-Apr-20
15 BANK OF AYUDHYA PCL 1,563 21-May-20 40 MAJOR CINEPLEX GROUP PCL 07-May-20
16 BANGKOK DUSIT MED SERVICE 1,560 24-Apr-20 41 FRASERS PROPERTY THAILAND IN 11-Mar-20
17 CENTRAL PATTANA PUB CO LTD 1,453 15-May-20 42 BANPU PUBLIC CO LTD 30-Apr-20
18 TRUE CORP PCL 1,336 29-May-20 43 BUMRUNGRAD HOSPITAL PCL 08-May-20
19 JASMINE INTL PUBLIC CO LTD 1,328 12-May-20 44 BTS RAIL MASS TRANSIT G FUND 13-Mar-20
20 PTT GLOBAL CHEMICAL PCL 1,299 28-Apr-20 45 WHA CORP PCL 25-May-20
21 KRUNG THAI BANK PUB CO LTD 1,163 08-May-20 46 TIPCO ASPHALT PUB CO LTD 24-Apr-20
22 JASMINE BROADBAND INTERNET | 1,091 04-Mar-20 47 LH FINANCIAL GROUP PCL 20-May-20
23 GULF ENERGY DEVELOPMENT PCL 1,076 28-Apr-20 48 STAR PETROLEUM REFINING PCL 07-May-20
24 LAND & HOUSES PUB CO LTD 1,073 22-May-20 49 SPCG PCL 15-May-20
25 VINYTHAI PUBLIC CO LIMITED 969 22-May-20 50 OTHERS

EST. TOTAL
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2020 est. weekly dividend payments to foreign investors

M 2020 est. weekly dividend payments to foreign investors, THB mn
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Date Time Revised
04/02/2020 00:02 Budget Balance Mar - -32.2b -1.6b

04/02/2020 06:00 CPI MoM Mar -0.20% 0.00%

04/02/2020 06:00 CPI YoY Mar 1.00% 1.10%

04/02/2020 06:00 CPI Core YoY Mar 0.70% 0.60%

04/02/2020 06:50 Monetary Base YoY Mar - 2.80% 3.60%

04/02/2020 06:50 Monetary Base End of period Mar - ¥509.8t ¥515.9t

04/02/2020 06:50 Japan Buying Foreign Bonds Mar-27 - ¥1.7b -¥65.7b -¥61.3b
04/02/2020 06:50 Japan Buying Foreign Stocks Mar-27 - ¥879.6b ¥392.0b ¥391.9b
04/02/2020 06:50 Foreign Buying Japan Bonds Mar-27 - -¥3490.2b -¥2381.9b -¥2631.6b
04/02/2020 06:50 Foreign Buying Japan Stocks Mar-27 - -¥1421.9b -¥1462.1b -¥1474.7b
04/02/2020 07:30 Job vacancies Feb - -0.10% 1.60% 1.20%
04/02/2020 07:30 NAB Business Confidence 1Q - -1 -1

04/02/2020 12:00 Markit India PMI Mfg Mar 51.8 54.5

04/02/2020 13:00 Nationwide House PX MoM Mar 0.80% 0.30%

04/02/2020 13:00 Nationwide House Px NSA YoY Mar 3.00% 2.30%

04/02/2020 16:00 PPl MoM Feb - -0.60% 0.40%

04/02/2020 16:00 PPl YoY Feb - -1.30% -0.50%

04/02/2020 18:30 Challenger Job Cuts YoY Mar 266.90% -26.30%

04/02/2020 19:30 Trade Balance Feb -$39.9b -$45.3b

04/02/2020 19:30 Int'l Merchandise Trade Feb -0.98b -1.47b

04/02/2020 19:30 Initial Jobless Claims Mar-28 6648k 3283k

04/02/2020 19:30 Continuing Claims Mar-21 3029k 1803k

04/02/2020 20:45 Bloomberg Consumer Comfort Mar-29 - 56.3 59.7

04/02/2020 21:00 Factory Orders Feb 0.00% -0.50%

Source: Bloomberg (EC — Eurozone, SK — South Korea, SI — Singapore, IN - India, ID — Indonesia, AU — Australia, MA — Malaysia, TH - Thailand, CH — China)
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KBank THB NEER index

Index Level Change
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Source: BOT and KBank calculation as of March 30, 2020
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TFRS 9is Now in Effect from 1 January 2020

TFRS 9 in 2020
TFRS with Effective Date 1 January 2020

Among other requirements, TFRS 9 requires derivatives

to be marked to market with changes in fair value
I@; 5327 L2819 17156 AAYTIENTT ARV NINNIIY 1’“‘"- ;ggg recognized in profit and loss. This will result in
1.8 volatilities in profit and loss and financial ratios of the

TFRS 9 309 3ngfianivnisdu 1 u.A. 2563 Company.

TFRS 16 B¥a9 daanih 1u.a. 2563
P > a = P P . .. . -
TERIC 16 $av asilasduanudnvuaguasnuans 1.0 2563 Hedge accounting can be adopted to minimize profit

< _ lwweudiudielming and loss volatilities. However, the process can be
TFRIC 17 1329 Asnadunswenlilddusgalvlinuag 1u.a. 2563

TFRIC 19 09 N3 TE N LA UV 19N 13 U6 RSV Toe 2563 complicated and not all derivatives, such as short

option, would qualify for hedge accounting under TFRS
Source: tfac.or.th 9.

In addition, TFRS 16 (leases) will be effective in 2020,
which requires operating leases to be recorded on
ThaiBMA provides e R B e balance sheet as liabilities

helpful guidelines on -
= Companies should consult their external
= SPPI Assessment auditors on TFRS 9 and TFRS 16 impacts.
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