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SET Index

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

Total Return Index 322.85
Total Market Turnover (Bt mn) 782,004
TGB Yield Curve im 3m 6m 1yr
19-Aug 1.49 1.49 1.48 1.47
Change (bps) 0.36 0.50 0.22 0.77
Interbank Rates 20-Aug 19-Aug
Overnight (%) 1.50 1.50
Repurchase Rates 1-day 7-day 14-day im
19-Aug 1.30 1.39 1.39 141
THBHX (pm) im 3m 6m lyr
19-Aug 1.37269 134107 1.24222 1.30469
SWAP (THB/THB, Rates) 1yr 2yr 3yr
20-Aug Bid/Ask 1.23/1.26 1.23/1.26 1.23/1.26
KBank counter rate Sight Bill

(against THB)

g
1,637.26
57,927.17
-4,112.97

19-Aug

KBank Technical Analysis
USD/THB (Onshore)
USDIIPY

EUR/USD

JPY/THB

EUR/THB

Source: Reuters

30.81
106.58
111
28.90
34.16

30.82
106.62
111
28.93
34.22

5.86
-8,092.08
955.94
Change
0.10
-153,251

2yr 3yr

143 1.43

1.62 2.04
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US Market
Dow Jones
S&P 500
Dollar Index
US 10yr T-note (%)
US 2yr T-note (%)
NYMEX crude
5yr Tyr

249.78
34.97
0.21%
5.8 bps
5.9 bps
$1.34
14yr 18yr

g
26,135.79
2,923.65
98.35
1.60
154
$56.21
10yr 12yr
1.42 1.45 151 1.53 1.58 1.60
2.58 4.05 3.21 554 6.64 6.15
1w 1m 2m 3m 6m 1yr

19-Aug 151910 1.55014 1.58166 1.62636 1.71537 1.95115

Spot Gold ($ /oz) Y%change

20-Aug

LIBOR

19-Aug

4yr
1.24/1.27
Selling
T/T

30.70
106.20
1.1046
28.60
33.900

1498.20 0.21
1m 3m 6m
2.16863 2.15150 2.02913
5yr Tyr 10yr
1.25/1.28 1.275/1.325 1.35/1.4
Premium/Discount (1 month) as of 19-Aug
Export/Import
-4/15
-2.8/19.79
-7.63/23.13
-0.653/19.1969
Resistance
31.00
107.00
1.1127
29.20
34.50

Sideway Down
Sideway Down
Sideway Up
Sideway
Sideway

s sy counter rate 81&e AgauLainlil: 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 express our most sincere appreciation for your votes and support in The Asset's survey of institutional
investors regarding “The Asian Local Currency Bond Benchmark Review 2019”,

This has permitted us to receive the awards of “1st rank individual” for research and “Highly commended” for sales.

The following link provides the details of the regional awards and recipients:

https.//www.theasset.comy/awards/local-currency-bond-individuals-20197id=local-currency-bond-individuals-
2019&type=awards

or click here -

Asset Benchmark Research
The region's best local currency bond individuals
in research, sales and trading for 2019

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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Contribution to Thai GDP growth nAswdaulinaasaanaiaday:

12.0% , s AUSs1 W3uNAgnanIsaaIuAvinuvingsAAwInallan 90 Ju unadaluas sad FgUUA3IINAG
ATENTIOWT LA UDIANFFY NA1IINENTFY avaniudaviuvingsAaduiiialudn 90 Yuaudeiui 19
waAimay waasinmadasinluetanasiiadn 46 uelusadavinuvingsAasa sumiviaaauls
Inseaiudhasnilianadafiauainuazeiiinmsassvindenarybidlusssusamivie waslilainasa
0.0% 0. Wdaluduleq ae ai19lsAnu aaialsadunisidaudiuuatisduladdaviuiudyanauidsiunisan
anssa-3u uavvirlvinananisdufiduanaddu

8.0%

4.0%

-4.0%
8.0% ' ﬂ‘szmmw‘ammuaaﬁusj’o”lsjaﬁuauymsammamﬁun%da"w wadia siaunsy dseanunasnan

va AU NAINNMTAILRLLATH§ARTANTIAEaafIavde L ladunansenuaalAsgAuaI&nT51 uniln 9
A2k e st a6 3ot 17 a7 ats 3ate 1afs ' siavnsTadayafuduidaaunitdnauiasdadulaatuauunsaananiianiosialyl

= Private consumption  WmPublic consumption Investment wsusAnalulasuna 2 m.rmmmam’tusammau 51l SaWTnanenad) 2. 3%YoY (0.6%QoQ sa)
- CETRIIETES b EEE B i A AN 2.8%YoY (1.0%QoQ sa) lu'lasuranau ilasannanagiuiAswgiaiazaadiae uanainid
fnnuRiuIAMsLEsHgALasdIAuLtInAraAIan1sallass AR Inalull 2019 avan 3.6% tilu 3.0%
Daily performance nssvaaniiaauuannnnitilsadiuly dasanulaunaiadunsdisuusedunarmsiiudizasnisviaaiiien

Hang Seng : sahdailaioanddny aaeiinanTouTaunanseRulATHSAANATENLILATES AR U vdauastl

Shangha Séicé i dasduidan ldaasyisiau (dtaasuysal) Usuanav 1 ppt iy 1.0%YoY (-0.5%MoM sa)

DAX | udaunsngiau dasndenaneinii 1.3%YoY (0.2%MoM) luifaufiguiau aaeAdasduidaiugiu

S&P 2 N59FITsEAL 0.9% dnsduiiladiaglussdusdiaiuguuniasnisHauaaian1siutadsuIAIsnatse sy
FTSE 100 e sald
DJIA

Nikkei : garun1sainaiansasuil:
KOSPI

o s & } o . oa & '
Dubai Fateh | .« dasrnanauunuzasinaindunnadreaiy das1v ane 2 Tiindu 2 bps wnasvisedu 1.43% uas

SET Jhen ' dns14 ang 10 TuRndu 3 bps wnagiszdu 1.51%
Gold119%

LB T o mie B L E atn i dasINanaUUNUAIAUSIFY ANdUNnvae da514 ang 2 TAndu 7 bps wnagisedu 1.55% uay
a0914 a1g 10 Tviudu 5 bps unatiszdu 1.61%
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EUR/USD
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10% uwmum 1 Augnay uaduar1uN9dIuaY amaaumsamﬁun‘mvlﬂ'mm 15 sunau
winsuiluazd AURAIARUNILATINNITAIAUENASY uariudsradaauiaduss LRI R EEEA T
wHUASAAIUANBOIADIAUSTY nazdaaaTiiidunaruaauan dgrunaandnsieanidauiaung
mmsma'mmmuaummmmmmsmum‘iuumsammamumwmmu witEsHsAAI U €9
mmumm "tumumae“lmu mmmmugnamaauuaaemmmnwansvmummmmmn'\smua"
unmaamu‘mamm srudviidniviiutilasininnsawmilhuung dvwaliisuiaisuiivilszinding
anaanidaulaualuniziiduuinedeaiattvaatiiag

EUR/USD EUR/USD aaay 0.11% matiﬁsvmu 1.1078 WuglsaaumaInadnntnaInubdIndfiaIa
mmLammLﬁsmsnmﬂasuummmuwﬂmnaﬂ TaasunATnaRvLEasUTLARI U B ULATHEARTE
mau‘;‘uﬁmgﬂmﬂasuumma aauuaavsalulasunai 3 mumsummmaammgnaaaovlmma
ansaduazdonalidsegiatinganzannandonaiia dudiauduidanasglstguluidau
ﬂ'snmﬂuamaamaw 1.0%YoY Gﬁamm'\‘lumaunauummm‘mma‘mmmm 1.1%YoY

USD/JPY vAndu 0.24% maﬂmumn 106.64 Laumuaaumawmmnunmmmwnmsamu‘lu
Aunineidev ‘Imﬂmmﬂammaﬂs"mummmmsmwauﬂmﬂaatuaomnamsﬂ dUsgniAday
AruansinusEnasfud 1 aduiiiiaaanlddn 90 Ju mumsawmwsnamﬂu AIRvaan
maun'snmﬂuummaammmanumumaum 8 u,a"msmmamsmmeumnmaﬁm 126.8 Wuau
ey 1A 33.9 Wusuteulutfaunauy

GBP/USD anad 0.19% snagiszdu 1.2126 WSullaudaaumadifiaidiausunaaans

USD/CNY hudiu 0.11% magiﬁszﬁn 7.051 Lﬁuvimua‘aummnmsmmmsaﬂtm‘iﬁummqu
ARAUTEUIEAAITIIUADIEUIAITARINAU TAEEUIAITARINIU LAUTEAAAITUSUIATIRSImanLTe
fUIANT Tmﬂﬁmmsnmamﬂsumﬂmamnuwun medium-term lending facility (MLF) uwwunns
ﬂswnmmamnumunmoaosvnv 1 fTun1saulan Prime rate & wiuwdun F9TaasINFINATWERS
aandmlaasdanas

Wuanaadasdiutua uisdrdudmiaafiaisudunaaais

USD/THB anays 0.18% wnagiiszdu 30.845 Wuumudvanduiflaiinudupaaats widfdlasuns
2 zugnamuzaaavunaLin 2.3%YoY a1 2.8%YoY lu'lasunanau
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Morning Closing rates Daily Consensus forecast
Spot 19-Aug-19 16-Aug-19 % Change End-2019
USD/THB** 30.853
USD/JPY ** 106.64
EUR/USD** 1.1084
GBP/USD 1.2127
USD/CNY 7.051
USD/SGD 1.387
USD/IDR 14,238
USD/MYR 4.183
USD/PHP 52.31

USD/KRW 1,213

USD/NTD 31.35 WsNssaU Fssausanl
Tel: 02 470 1031

AUD/USD 0.676 Peerapan.s@kasikornbank.com
USD/CHF 0.981 . .
3UDI ANAY

JPY/THB 2 Tel: 02 470 3235
EUR/THB 34.20 Warunthorn.p@kasikornbank.com

nIAs1237

GBP/THB 37.42 A5 295059A5A

CNY/THB 4.38 Tel: 02 470 1583

San.a@kasikornbank.com
Source:Bloomberg and KBank**
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08/19/2019 05:45 NZ PPI Output QoQ - 0.50% -0.50%
08/19/2019 05:45 NZ PPI Input QoQ - 0.30% -0.90%
08/19/2019 06:01 UK Rightmove House Prices MoM - -1.00% -0.20%
08/19/2019 06:01 UK Rightmove House Prices YoY - 1.20% -0.20%
08/19/2019 06:50 JN Trade Balance -¥194.5b -¥249.6b ¥589.5b
08/19/2019 06:50 JN Trade Balance Adjusted -¥150.8b -¥126.8b ¥14.4b
08/19/2019 06:50 JN Exports YoY -2.30% -1.60% -6.70%
08/19/2019 06:50 JN Imports YoY -2.30% -1.20% -5.20%
08/19/2019 09:30 TH GDP YoY 2Q 2.30% 2.30% 2.80%
08/19/2019 09:30 TH GDP SA QoQ 2Q 0.70% 0.60% 1.00%
08/19/2019 11:00 JN Tokyo Condominiums for Sale YoY Jul - -35.30% -15.00%
08/19/2019 15:00 EC ECB Current Account SA Jun - 18.4b 29.7b
08/19/2019 15:08 PH BoP Overall Jul - $248m -$404m
08/19/2019 15:15 IT Current Account Balance Jun - 5047m 2599m
08/19/2019 15:30 HK Unemployment Rate SA Jul 2.90% 2.80%
08/19/2019 15:36 HK Composite Interest Rate Jul - 0.94% 0.95%
08/19/2019 16:00 EC CPI Core YoY JulF 0.90% 0.90%
08/19/2019 16:00 EC CPI MoM Jul -0.50% 0.20%
08/19/2019 16:00 EC CPI YoY JulF 1.00% 1.10%
08/19/2019 16:01 CH FX Net Settlement - Clients CNY Jul - -28.3b -131.4b
08/19/2019 20:00 RU Real Wages YoY Jul 3.50% 2.30%
08/19/2019 20:00 RU Retail Sales Real YoY Jul 1.00% 1.40%
08/19/2019 20:00 RU Unemployment Rate Jul 4.50% 4.40%
08/19/2019 20:00 RU Cargo Shipments YoY Jul -1.20% 0.30%

08/19/2019 05:30 NZ Performance Services Index Jul - 54.7 52.7
Source: Bloomberg (EC - Eurozone, SK - South Korea, SI - Singapore, IN - India, ID - Indonesia, AU — Australia, MA — Malaysia, TH - Thailand, CH — China)

usmannszeulseivula



SUIAITNENT MY
FHEER 1T KASIKORNBANK

KASIKORNTHAI

KBank THB NEER index

Index Level Change

130
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all time low
all time high 1 1 5

110

e KBank NEER base = Jan 1995, left 105
B Latest data point, left

- == -est 100

———BOT NEER, base = 2012, right

95 I 1 1 1 1 1 1 95
Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21

Source: BOT and KBank calculation as of August 19, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn

Trading Transacton: Evening
Trading Transacton: Evening Sell (Thailand)
Trading Transacton: Evening Net (Thailand)

(T-1): Buy (Thailand)
(T-1):
(T-1):
Trading Transaction: Morning (T): Buy (Thailand)
(T): S
(T): Net

T-1
T-1
T-1

Trading Transacton: Morning (T): Sell (Thailand)

Trading Transaction: Morning (T): Net(Thailand)

Trading Transacton: Afternoon (T): Buy (Thailand)

Trading Transacton: Afternoon (T): Sell (Thailand)

Trading Transacton: Afternoon (T): Net (Thailand)

Total Net Trade: Short-Term (TTM <= 1Y) (Thailand)

Total Net Trade: Long-Term (TTM > 1Y) (Thailand)

Total Net Trade: Total (Thailand)

Expired Bond (T) (Thailand)

Net Flow (Thailand)

Short-Term Holding (T) (Thailand)

Long-Term Holding (T) (Thailand)

Total Holding (Thailand)

Expired Bond on NextDay (T+1) (Thailand)
Source: CEIC and KBank

13/08/2019
466.7
876.5

-409.8
612.6
2,133.4
-1,520.7
1,151.9
2,000.1
-848.2
-202.0
-2,576.7
-2,778.7
463.6
-3,242.3
74,355.2
900,286.3
974,641.4
80.0

14/08/2019
1,088.7
1,734.8

-646.1
1,679.2
523.2
1,155.9
3,188.9
4,709.5
-1,520.6
-195.6
-815.2
-1,010.8
80.0
-1,090.8
74,079.2
899,219.4
973,298.6
105.0

15/08/2019
1,506.9
3,373.6

-1,866.7
1,934.6
2,867.7

-933.1
778.0
2,420.5

-1,642.5

-1,837.1

-2,605.2

-4,442.3

105.0
-4,541.3
72,134.2
897,007.1
969,141.3
0.0

u%msnnszé’nﬂszﬁu‘la

16/08/2019
1,945.0
1,248.0

697.0
394 .4
2,876.1
-2,481.7
1,225.2
1,108.7
116.5
-1,671.4
3.2
-1,668.2
0.0
-1,668.2
70,957.6
897,345.6
968,303.1
60.9

19/08/2019 change D/D change W/W

224
815.3
-7192.9
1,471.3
1,133.3
338.0
1,009.2
3,102.5
-2,093.3
-646.7
-1,901.5
-2,548.3
60.9
-2,609.1
70,496.7
895,567.2
966,063.9
0.0

-460.9

-1,778.4
-2,239.2

-3,858.5
-4,719.1
-8,577.5
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Unit: million baht

Tuesday Wednesday Thursday Total

1 2
NHA268A : 1,000 CB19820A : 40,000

6 8

CB19NO7B : 30,000 CB19827A : 40,000
CB20206A : 35,000 145,000
CB20806A : 40,000

13 14 16
CB19N14B : 30,000 LB676A : 8,000 BOT222A : 15,000
CB20213A : 35,000

20 21 22
CB19N21B : 35,000 LB356A : 18,000 BOT218A : 35,000

CB20220A : 40,000 128,000

27 28
CB19N28B : 35,000 LB24DB : 30,000
CB20227A : 40,000

Total 507,000

Source: PDMO and BOT; Note: may be subject to changes.

105,000
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Effective date of TFRS 9 has now been moved to 1 January 2020

Financial Instruments Accounting TFRS 9 in 2020
Roadmap in Thailand

= Thailand Federations of Accounting Professions (“"FAP") has announced that Thai
@ Financial Reporting Standard 9: Financial Instruments “TFRS9” and other related
i Y {1 standards effective date to be on 1 January 2020. Early adoption is
permitted.
=) Among other requirements, TFRS 9 requires derivatives to be marked to market
with changes in fair value recognized in profit and loss. This will result in
volatilities in profit and loss and certain financial ratios of the Company.

LNaSZIUAMSSIENIUMYMSLOU (ndunSaviianmomsidu)  UssmAavlus1sAvaiuununnd

AMINGWITE UDSWIONTDETS "LIOSFIUASSIBNUNOMSISY (hfuAssolsmomsiiu)” $1uu 5 adu Thus Hedge accountlng can be adopted to minimize prOfIt and IOSS VOlatIlItIeS'
TFRS 9 TFRS 7 TAS 32 TFRIC 16 ua: TFRIC 19 fiudannsinunasgiumssieounemsidus:iiteusanAadull 2018 (IFRS blue HOWEVEI', the process can be Comphcated and not a” del’lvatlveS, Such as short

book bound volume 2018) Idavus:mAlussAsyunu 1Suusasuds Wasufl 21 Aussu 2561 Ak . . .
wasgiuy na“uﬁ'ﬂwaiuﬁuiﬁrkmud 1 uAsAL 2563 1BUAUTY TosfamsawnsmdanfaUfiamumnasgiuy ndudnauiun Optlonsl WOUId quallfy for hedge accountlng under TFRS 9'

OWadoAuld (Early Adoption) IdfAUvUNISISUA HSUSaUS:e DA Wy BRIELIUHEDHSOSURA 1 Uns AL 2562 (BUAUTY uaadauos

nnZaoiiomams — i In addition, TFRS 16 (leases) will tentatively be effective in 2020, which requires
" Th¢ 104 WSl 25591 o0 OGRS sUSUTAS.aE oR TR operating leases to be recorded on balance sheet as liabilities.
« TAS 105 (USuuse 2559) 1380 msUruddmrsuduaanuiuasiaisHiua:osiaisnu
y . = TAS 106 1520 MisUrudansunomsidudussivawEaumsacnu

TFRS 9 1220 1AS2olamoms « wuoUATEMemMstdaHsumsansimsaunswamenistiutasHiaunioms

o s Companies should consult their external auditors on TFRS 9 and TFRS
. uu_:UﬂUdn'lQmSLTrg_z‘JEi"lHs‘ussﬁoUs:ﬁuﬁammsﬁﬂnun(ﬁmgaoﬁamomswutﬂu 16 impacts.

wASavilamomsiiunuaneyaridlieyamedsssurumisnSaunanu
« misdAnunasgiumsUgd 1o Fundwdignrilautiiiatisni

TFRS 7 1Z2u mstlawwedoya = - - - s - -

ngDOﬁDI’I'IOnTSLﬁLI TAS 103 1Sau ﬂ1SlUUlHUUDLJBTU\]IJFI1S[\)UUD\}EU1H1S uazaniuunistounAaignasnu For fu rther Informatlon, refer to WWW.faplor.th

TAS 32 1520 MSLEOVSIBMS TAS 107 (USUUS0 2559 ) 1320 msuaossienmsia-msidatkedayasd Hiunsaols

1AZaudantonsidu MamMsIou

TFRIC 16 1590 MsUavfiuAzw

I FeouautduaenugnEiuHLise -

oudtousana

TFRIC 12 1520 msths=HUEU

Momst3udioasiansnu
HAEulDa SN0 UHAGUOSTIUNISS 180 IUNONSIEURIUAUS:MAIUS A UUANTGR www.fap.orth

Iwadido : 24 ne. 2561 141732 sy 8790

Source: fap.or.th
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