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KBank Market Watch 2 August 2019

1-Aug Change US Market 1-Aug Change
. s - . o . . SET Index 1,699.75 -12.22 Dow Jones 26,583.42 -280.85
AFUNAFIUAIIUYAAT 3 URUIIY et Turnover (Bt mn) 54,654.98 3,802.88 S&P 500 2,953.56 -26.82
aaaal1sanisy ludnsn 10% fiwa 1 Foreign Net Position (Bt mn) -1,716.97 -1,538.72 Dollar Index 98.37 -0.15%
futney naduaaransiulan ya US 10y Tnote (06) 189 129ps
o o 2 ey 1 ISM 16 Total Return Index 303.56 0.70 US 2yr T-note (%) 1.72 -16.6 bps
AUUNTHANTAIENITY (At ¥A8Y 104 Market Turnover (Bt mn) 947,628 49,706 NYMEX crude $53.95 $-4.63

« afuduedaunaia: niuiazAinue

AsnQIANAYINagsaudgalusau 3 1 e 1yr 2yr 3yr 5yr 7yr 10yr 12yr  l4yr  18yr
ﬂ"‘]uﬁu’]ﬂ‘]iﬂaj\jﬁ’\jnqyaﬁﬂjﬂn‘]sgﬁ 1-Aug 1.70 173 1.75 1.75 1.69 1.70 173 1.78 1.86 1.88 1.96 2.02
Change (bps) -0.31 -0.21 -0.14 -0.31 -0.59 -0.67 -0.35 -0.15 -0.62 0.51 -1.32 -3.18
< . = A Interbank Rates 2-Aug 1-Aug BIBOR 1w im 2m 3m 6m 1yr
mlduavinaifiaunsngiangaduinm Overnight (%) 1.75 1.75 1-Aug 177017 1.79978 1.82849 1.87453 1.96430 2.19702

0.98%YoY uwsifasnnIninunauas Repurchase Rates 1-day 7-day  14-day im Spot Gold ($ /0z) %change

LATEEAR Tudiuzading dasdurila

sUnN. atun 1-Aug 1.55 1.64 1.64 1.66 2-Aug 1441.77 -0.23
N o THBAX (pm) im 3m 6m yr im 3m 6m
ANNSINAIIAALIU: ANNLTaTusa 1-Aug 146499 1.46757 141892 151346 224413 2.28675 2.22688
RIS EERREL T ERIPERH R L ITRY ST S VAR (THB/THE Rates) L 2l =k il o 10yr
v & - e . ~.  2-Aug Bid/Ask 1.38/1.41 1.4/1.43 1.42/1.45 1.43/1.46 1.445/1.475 1.515/1.565 1.62/1.67
EsnljﬂjzmﬂmumﬂmLmaummnau KBank counter rate Sight Bill Buying Selling Premium/Discount (1 month) as of 01-Aug
Anladn 3 LRURIUAARRTANTG (against THB) i i Export/import
USD/THB winfu 0.36% mnagilseay PRt
30.865 WuuinaauaA1ay annaadiu -7.21123.14
ﬂ"uau°tu5‘]f|ﬂ']ﬂ -1.094/18.458
. KBank Technical Analysis Resistance
. ifaduidasdaaiuiuil: n1531997u  USD/THB (Onshore) 30.88 30.86 30.80 31.00 Sideway Up

UAANALAEAS mél'"aﬁaﬁummmu LRE USDIIPY 107.13 107.33 106.70 107.50 Sideway Up

Ao urus AT - Y EURWSD 111 111 1.1049 1.1130 Sideway Down
AMAULTBNUNUITLNALRBUNNINGNE |y 28.84 28.71 28.50 29.20 Sideway Down

fdunuuasanis EUR/THB 34.26 34.08 34.000 34.60 Sideway Up

Source: Reuters  &w¥u counter rate anaa nzaueit'll: 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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US ISM Manufacturing Index o L . . . . . .
+ niuilazAmuanisiitinduaiduyani 3 uauatuaaaarssandst lwdasn 10% dwa 1 Auanau

niuinanniulivinanuduanianing&udneasaniss wliunaun wazdasnasaiageduunnnii
25% 6 datfin1swanuavansst 1aa ISM idaunsngiauavunatszdusigalusau 3 1l dufiv agi
51.2 }anaufiaunautl 51.7 deaanamaindudv asinduidiu 52.0 fafuaaudn da duflnands (50.8 a1n
54.1 \@aunau) wazn1si19eu (51.7 ann 54.5) Mianasinn asldanunianagsieidauinuiaunag?

godgalusau 7 Wauil -1.3% Lﬁaamnmsaamuimomsn‘aas"wmﬂLanﬁua'auua‘l’/’is{m“lusan 1 fla39
50

dasduidaiiliaasinadaunsnagiaugediunnii 0.98%YoY ustesinitihvunaaas sin. agj
15 A Aasaafigetu 7.12% uiliandniindnduliiduilageduidnias Tamanigsmiingn
na'lian wasiladnigodunnnauaniwainaiudsdnuuazgiuailday wssaituuazdasduia
40 - Wusruianasvihitdualaasrudindulinnn drussunaaznineiduananasuilszuiauilu 4.69
Aug-16 Jan-17 Jun-17  Nov-17 Apr-18 Sep-18 Feb-19  Jul-19 o p & o o . . P ! -

uauauuluiloulszanal 2020 if n&9nUsEANAY 4 ML UM ULATHFAR SFLIRANRILANIIIY

—US ISMManufacturing Index  ——E2Z Manufacturing PMI agadulsEInanduisgIanauivualiuasananailiaui 4.50 uguauun asanndssnans
selAanaINIT 2.73 dua1uuin aasidsvanamsnaanaad'liv 3.2 suauun ludusausaliagin
Faastidhgnisiansanzataaeiguueiluiud 6 fvnanuazaninesulssunanadnaasuaiasaludu

Gold : Wiaunnsand
CAC

DAX su1A1IsNAVEINqEanAIAN1saildsesAa suiAsiiufnidanaanidautauai 0.75% usan
Nikkei : AamsaitAsegAail 2019 (1.3% a1n 1.5%) wazdl 2020 (1.3% a1 1.6%) a9 Malaauudigiunansy

Dubai Fateh « o 4 < Ao oot .
FTSE 100 mm’mnsauaanawnqisﬂimﬂumamnao ANuLFaInAnuadLAsgAatynailutiannag Brexit

KOSPI A0UNSAIRANNAS AU
SET -0.71

Hang Seng | -0.76% « daswanauunuuasinaanaInnadlvaly das4 a1g 2 duay 10 daaas 1 bps maajﬁsze’fn 1.69%

Shanghai Stsoglé 336: waz 1.86% anuasu

DJA -1.05%} . | . dasIHanaUUNUADIAUSFT anasnnzlvaiy dn514 ang 2 Tanad 14 bps unagsedu 1.74% uay
A5% -10% -05% 00% 05% 10% 15% 20% 25% dn514 a1e 10 Tlanad 12 bps unagisyéu 1.89%

Daily performance
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Thai government bond yields Thai government bond yields spreads
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EUR/USD
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wiunTiumsdanna: Aus§e dunthinahdudraniuaacansdss v 10% dusududiyanis 3
waudIUeaaasdeazisuduIu 1 duanau winsuiluazd SudAvndusnasanmsarduinass ua
Wedasiadvbignuisanddssidudautondnluidasimaluiaddule sruadvannantiia
ulaungaInINAaInAIaRaRUITIHNATSAaanantdacade BidatautilavanniasesAauss 69
aenudIf vinhitdunaaasdeithdasiiuayu Judiuaadlng dauidsugAagaunaadiiiavain
WANSENUADIAIASINNISALAzITINVIadLNanaY ativlsAnu eavaiainsurmsursilszing
naazavaaniautaunaiiasaindasiduilaidnazuu inaasiduuiniudear lunanii

EUR/USD wiudiu 0.08% wnagisdiu 1.1085 Juglsudvafaiaudfuaaaars Taaanudaiusa
Adunaaarsanasndvanlsesunsusinsuilsenaduai it dudannfuiimsa gl laady
MBI 3 uauaunaaats duaiaciiasegia duligianisdieiadaninansivinssuaasanis
Waunsngrauanad 0.5pt wnagl 51.2 uaueid dufiv wasegTsTam windu 0.1pt wnatil 46.5

USD/JPY anad 1.32% anatiiszdu 107.34 Butauudemduinndianuinnuassedusirgaluaas
fla v uarfivurTiuAazudvmrdusatiiasainiinasnuiimusasnisdunsngdlaaadatdudu ain
ANULRaINITA Tanigediu uasduiigdanisdiadadanaslianianaviasaduiluidaunsag

GBP/USD anav 0.25% mnagisedu 1.2128 WSullauddaudradifiaiisufuaaaais suiasnais
dunaravdnsieanidauiauran 0.75% aunaaiaa1a aaznliuannisaiani1salnsueas?
vsEgARvNNaL 1.3% &15ull 2019 uay 2020 ann 1.5% wag 1.6% Tudszunanissaunay

USD/CNY windu 0.21% wnagiisedu 6.899 Wunenuaauaaddiainui warfiuuiTiudaudiassia
nANudvIaIINITiua i ua1anIunaddnige M 10% s wiuudiyanisn 3 uguaiu
AaaaTAzRINanIEnulitAsrgAadutzaaavnatiiad

Wuanatardadiulia aausmasdiaisudusaaais Wulauinndaausiasaindiaunisgvaanti
nail 13.5%YoY Tlutdaunsagiaun dollunisvadifiasaduiiduidaun 8 uazaAduluiaidaded
L TiuaauAIaIAaaINANUANANANTZNUINNFIATINATTAN

« USD/THB windu 0.36% mnagiisedu 30.865 13utnnaaudias sannaadduadulugiaig
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Morning Closing rates Daily Consensus forecast
Spot 1-Aug-19 31-Jul-19 % Change End-2019
USD/THB* 30.894
USD/JPY * 107.43
EUR/USD** 1.1084
GBP/IUSD 1.2138
USD/CNY 6.899
USD/SGD 1377
USD/IDR 14,116
USD/IMYR 4.152
USD/PHP 51.20

USD/KRW 1,194

USD/NTD 31.18 WswssaL fssausand
0.681 Tel: 02 470 1031
AUD/USD : Peerapan.s@kasikornbank.com

USD/CHF 0.990 ) |
25uss gnav

JPY/THB 28.76 Tel: 02 470 3235
EUR/THB 34.24 Warunthorn.p@kasikornbank.com

GBP/THB 37.50 956 D59059A56

CNY/THB 4.48 Tel: 02 470 1583
San.a@kasikornbank.com

nIAs1237

Source:Bloomberg and KBank**
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KBank THB NEER index

Index Level Change

all time low
all time high

KBank NEER base = Jan 1995, |eft
B Latest data point, left
= «@= = g5t

— BOT NEER, base = 2012, right

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

Source: BOT and KBank calculation as of July 30, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS
Unit THB mn 25/07/2019 26/07/2019 30/07/2019 31/07/2019 01/08/2019 change D/D change W/W
Trading Transaction: Evening (T-1): Buy (Thailand) 2,087.6 467.6 368.0 138.9 3,153.2
Trading Transaction: Evening (T-1): Sell (Thailand) 826.0 805.8 429.5 1,135.1 698.6
Trading Transaction: Evening (T-1): Net(Thailand) 1,261.6 -338.2 -61.5 -996.2 2,454.7
Trading Transaction: Morning (T): Buy (Thailand) 662.2 777.6 2,610.4 1,601.9 3,282.0
(T): S
(T): Net

T-1
T-1
T-1

Trading Transaction: Morning (T): Sell (Thailand) 1,422.8 2351 835.2 1,650.2 797.6
Trading Transaction: Morning (T): Net (Thailand) -760.6 542.5 1,775.2 -48.3 2,484 .4
Trading Transaction: Afternoon (T): Buy (Thailand) 484 4 429.2 825.3 3,664.6 5,056.2
Trading Transaction: Afternoon (T): Sell (Thailand) 192.9 884.1 1,023.0 3,387.8 5,797.3
Trading Transaction: Afternoon (T): Net (Thailand) 291.6 -455.0 -197.6 276.8 -741.1
Total Net Trade: Short Term (TTM <= 1Y) (Thailand) -20.1 -2.6 3056  -2,3922  -3,533.5
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) 812.6 -248.1 1,210.4 1,624.5 7,731.5
Total Net Trade: Total (Thailand) 7925 -250.7 1,516.1 -167.7 4,198.0
Expired Bond (T) (Thailand) 3.2 0.0 0.0 0.0 833.0
Net Flow (Thailand) 789.3 -250.7 1,516.1 -767.7 3,365.0
Short-Term Holding (T) (Thailand) 87,7847  87,789.6 88,0946 857335 81,3933 -4,3401 -6,3914
Long-Term Holding (T) (Thailand) 881,450.5 881,327.7 882,519.6 884,208.1 891,800.4  7,592.3 10,349.9
Total Holding (Thailand) 969,235.2 969,117.3 970,614.1 969,941.6 973,193.7  3,2521  3,958.5
Expired Bond on NextDay (T+1) (Thailand) 0.0 0.0 0.0 833.0 10.0
Source: CEIC and KBank
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Unit: million baht
Wednesday Thursday Total

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

6

CB18N07B : 30,000
CB20206A: 35,000 105,000
CB20806A: 40,000

13 14 16
CB18N14B: 30,000 LB676A: 8,000 BOT222A: 15,000
CB20213A: 35,000

20 21 22
CB18N21B: 35,000 LB356A: 18,000 BOT218A: 35,000

CB20220A: 40,000 128,000

27 28
CB18N28B : 35,000 LB24DB : 30,000
CB20227A: 40,000

Total 467,000

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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