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SET Index

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

Total Return Index 273.18

Total Market Turnover (Bt mn) 1,043,888

TGB Yield Curve im 3m 6m 1yr
31-Jul 1.22 1.33 1.49 155
Change (bps) -0.26 -0.39 0.22 -0.09

Interbank Rates 1-Aug 31-Jul

Overnight (%) 1.50 1.50

31-Jul 1.30 1.39 1.39 1.42
THBFX (pm) 1m 3m 6m lyr
31-Jul 1.36096 1.35804 1.39583 1.56869
SWAP (THB/THB, Rates) lyr 2yr 3yr
1-Aug Bid/Ask 1.49/1.52 1.73/1.76 1.91/1.94
KBank counter rate Sight Bill Buying
(against THB)

usbD

EUR

GBP

JPY

KBank Technical Analysis
USD/THB (Onshore)
USDAIPY

EUR/USD

JPY/THB

EUR/THB

1,701.79

57,014.68

1,823.67
31-Jul

32.98
38.36
43.01
0.2927
1-Aug
33.21
111.83
1.17
29.70
38.81

Source: Reuters

Change

US Market
Dow Jones
S&P 500
Dollar Index
US 10yr T-note (%)
US 2yr T-note (%)
NYMEX crude ($/b)
5yr yr
1.93 221 2.47 2.71 2.92 3.02 3.16
063 -031 -0.34 -0.89 214  -630 -11.62
31-Jul 151437 1.53545 1.54762 1.58490 1.71200 1.97081
1-Aug 1221.82 -0.13
LIBOR 1Im 3m 6m
31-Jul 2.08138 2.34856 2.53050
s 5yr Tyr 10yr
2.05/2.08 2.16/2.19 2.335/2.385 2.54/2.59
Selling Premium (1 month)
T Export/import
33.38 -13.86/8.84
39.20 -11.31/314
44.05 -14.17/25.14
0.3015 -6.3648 /205237
Support Trend
33.10 Sideway Up
111.40 Sideway Down
1.1645 Sideway
29.40 Sideway
38.500 Sideway Down

-0.08
7,515.50
-490.09

108.36
13.69
0.18%
-1.1 bps
0 bps
-1.37
18yr

25,415.19

2,816.29

94.49

2.96

2.67

68.76
12yr

0.89
92,710
2yr
1.76
0.02

3yr 10yr 14yr

Resistance
33.40
112.30
1.17
30.00
39.10

d 15U counter rate adn nqmwﬁﬂﬂﬁ : 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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BOJ economic forecast . _ , R o 3
+ surAsAavailuasuTauanIsISuluLHauAAIaaINGN AEnITNAITUTEINEMTKEUTNG 7 da 2 v

avdasmanidautauad -0.1% avdasiwusiiasigunassas 10 Udssunal 0%  uazadunasnNsda
Bank of Japan 2018F 2019F 2020F o e o . o S o 3 e e o T
Auniwen 80 duarutaueall Vvl dlatadfulszanansiduidaluilianadain 1.3% waei 1.1% uay

GDP 15 0.8 0.8 UsudasnsuenadiuadsegAaanadann 1.6% nagi 1.5%

previous in Apr 18 1.6 0.8 0.8 _ L . o . R .
wsugAIInafauidguiaudvaaiaal druadasanalulssineg asusiaauaadrlutdaunnuuia

Headline inflation 1.1 2.0 2.1 . . m e w . o an. D S
o fueraaiuiudarliainunnadiay nsasnuatatanduaanadIflutfiaunavuiaduaitdudu 6y

previous in Apr 18 1.3 2.3 2.3 . . P . oo o - o L& ~
— adavAsvlssnA nssvaantfauiguiaudvaenadld I uudnviasnmevmfuenaaltsediuannidau
Core inflaion 1.1 1.5 16 Aaulaaanizinviasiisnanniuuazanads Weil aatiydidusziaidauiguiauliugeduain 958 au
previous in Apr 18 1.3 1.8 1.8 aanasdanigy lutdaunauniinuiadi 4.084 Wuauaaaa1sansgy tlasannaanisAinazaauinisiu

Waufiguiaudsugedu lun1wsu wsegAaing'lasuna 2/18 uenaddlaafiusonuuainalsodlulssna
LazAIUTENA WiINANANITVIAILTIEIASALRARY

AsldInanIatanAuUAKS S thaudnuiaudeuaadlIf NTeNTIINIalddans51 1891uINN1Tu31aA
aatanruuenaal 0.4%MoM sa nnnsTdanalunuiasuaivisuazlsvusudsugedu uananni fiau
Daily performance tiaunaugnifuduain 0.2%MoM sa unatl 0.5%MoM sa aauzfiarfisiadIunIsusTaasiuyaaaa il

cosP uaziugu (PCE Inflation) ns9dafi 2.2%YoY uay 1.9%YoY auaisu

FIRE L famasusiaglsTauaanunaunaIu TaaasesAaglsTaulasuna 2/18 (fMauiiassiu) weaaaun
DSJ‘T‘: at 2.1%YoY (0.3%QoQ sa) annszau 2.5%YoY (0.4%QoQ sa) Tumvasvduzu dasdutany’l
taunsagiautRudy 0.1pt wnadi 2.1% anasianavuLazsaduanuiausnasndsugodu uazi

CAC I ¥ ; 4 : o
Shanghai Stack dasdudatugrudiugetiuann 0.9%YoY wnadi 1.1%YoY uanainil dasnn1sineuliuanasgssau

DAX saatiudoustl 2008 MAszdu 8.3%
Nikkei
SET
Gold
Dubai Fateh
Hang Seng -P.5%

< &
garunsalaainnasinsiiu:

« dasiwanauunuusiinsssunalnaaaud1onsedr 1nadnsy ang 2 nsedi 1.76% aasansiy
a1 10 findu 1 bp wagn 2.71% danui dTnasnusrmddaausdagnal 3.7 wuaruum dasn
Wanauununusiinsssunaausst danuduanas Taadns1v ag 2 Hiindu 1 bp 111 2.67% ueugi
dn574 a1e 10 Yaaad 1 bp matf 2.96% auardu navannsuiasnarediluaoudnidnsy any 10 1
Aszdulng 0% av
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Thai government bond yields Thai government bond yields spreads
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EURIUSD winhiunisdazia: anudacailstifunisailandinansznusanaindnsuanldouiiian
Waasuanadunsneitiandavgnazndmaindadunsneilana sy Wunaaarsdediuurliiy
udvadaviaudumduanadug W IuRUFIUNLATHEAR Wunaaatstialasuilasuuinain
W TUNASHFARUDIAUS T NanTtAsHgAaavilszinaWmuInaI AU iudu dneanudus
duniissaaasaziluiaimvirhinbduduriuaaaniieil druaasing suraisuivilszmalng
fgemvdnseanidaulaviaiissduilagiunasiuauuadasatulszing uaza1ain USD/THB

T ! o/ & ] 1 1 < 1 a r's s = a s s =
Feb-Mar- Apr- May- Jun- Ju- Aug- Sep- Oct- Nov- Dec- Jan- Feb- Mar- Apr-May- Jun- Ju- Aug ardsudiuatinvaauiluaaald arunisudvarzasiiunaaais euaaalindiGusasntduanatiuaa
17 17 17 7 17 17 17 17 17 17 17 18 18 18 18 18 18 18 18 1“5“’(3”“\3

LA - EUR/USD anav 0.13% mnagiisedu 1.1691 duglsaausiasannnisudearzasiiunaaaiiony
fauAsHgAanss Mudounsouazmsaanisaiuasaaianaunisdssanaiud lusuuasyisiam
FanIARAtulesuNaT 2 Aaanuidininana 0.1pt 1 0.3%QoQ duwaliuitiugisaauadizduiu wa
fauduilaznacy Tslauazdvadsedulnaifaaihvanauasddii 2.1%YoY lufaunsngiax

USD/JIPY windiu 0.74% anagfiszdu 111.86 Wuiauaaumiasnaonisilseauutaunanisiduaasdilu
TaafinsdedyagasiugyuunisuananisHauaalaulaunanisduaanldinanisavdaaantialu

T A o Lo G BT e ool T e 4 FUAUGN uanannil suAsnaudilsuandszunanisiasegAanioddnnaziduiiall 2018 avunatg
1717 A7 17 17 17 17 17 17 17 17 18 18 18 18 18 18 18 18 A 1.5% way 1.1% e uadeu

USDITHB GBP/USD aaavianias 0.07% unatiisyeu 1.3124 Wulausdaauasanaaaarsudeaiiainud

USD/CNY windu 0.02% anagiisedu 6.817 @uveiuunubid&aundlasanniunauuinnsissau
ﬂmsﬂssumsﬂszﬁwnsumaﬁaaﬁ‘lammaﬁﬁzyhvnamsﬁuaz‘lﬁmmmsﬂss@fmﬂsmgﬁaLﬁ'mﬁmm
m'ml,z‘?iﬂomaouiumumsﬁ'\a'\naw’fgﬂ waznslsuTAsIaAsHgAaRavinansynusalATHgAa
uanandl dsesundusinsuildoruiiasduniinndudAiuians 25% an 10% Afududiyaci 2
usudunaaas Wudnaadasdiulual daudaddawinudunaaats aaed Wuraunndudon
fiu 0.15% snuvneduadulugfinne unagi 1,119

T T T T T T T T T T T — T T T T 1 0 1o5i < ' v, a o v,
Feb Vot Apr- Ny o I Aug- Sop Oct Nov Dec. Ja- Fob Vi Apr- My o - A USD/THB anad 0.06% wnagn 33.27 Taaunudearannasinaldnuasdunuialaudiaann
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Morning Closing rates Daily Consensus forecast
Spot 31-Jul-18 30-Jul-18 % Change 3Q2018 402018
USD/THB** 33.23 33.27
USD/JPY 111.82 111.86
EUR/USD 1.1691 1.1691
GBP/USD 1.3120 1.3124

USD/CNY 6.817 6.817
USD/SGD 1.3617 1.3615

USD/IDR 14,420 14,420

USD/MYR 4.06 4.07
USD/PHP 53.10 53.10

USD/KRW Ll 1,119

USD/NTD 30.61 30.61 WsWssaL 55 san
Tel: 02 470 1031

AUD/USD 0.742 0.74 Peerapan.s@kasikornbank.com
USD/CHF 0.99 0.99 . .
25us5 Hnav
JPY/THB 29.72 29.74 Tel: 02 470 3235
EUR/THB 38.85 38.90 Warunthorn.p@kasikornbank.com

GBP/THB 43.60 43.67 #95@ a9505955A

CNY/THB 4.88 4.88 Tel: 02 470 1583
San.a@kasikornbank.com

nIas1z7

Source:Bloomberg and KBank**
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KBank THB NEER index

95 T T T T T T T T T T T T T T T T 95
Jan-13 May-13 Sep-13 Jan-14 May-14 Sep-14 Jan-15 May-15 Sep-15 Jan-16 May-16 Sep-16 Jan-17 May-17 Sep-17 Jan-18 May-18 Sep-18

=== KBank NEER base = Jan 1995, left B Latest data point, left ——BOT NEER, base = 2012, right

Source: BOT and KBank calculation as of July 37,2018

u’%ms*&qnszé’uﬂszﬁﬂa



SUIASNEANS N
FHEER 1T KASIKORNBANK

KASIKORNTHAI

NuauluaaIaas1dIsulINInAINUAINAG

FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn 20/07/2018 23/07/2018 24/07/2018 25/07/2018 26/07/2018 change D/D change W/W
Trading Transaction: Evening (T-1): Buy (Thailand) 267.4 482.6 543.8 345.0 2,523.6
Trading Transacton: Evening (T-1): Sell (Thailand) 2,144 4 2,146.7 770.5 328.7 707.8
Trading Transaction: Evening (T-1): Net (Thailand) -1,877.1 -1,664.1 -226.8 16.4 1,815.7
Trading Transaction: Morning (T): Buy (Thailand) 157.6 469.6 375.0 1,161.2 5,776.6
Trading Transaction: Morning (T): Sell (Thailand) 144 1 237.7 881.7 558.7 497.2
Trading Transaction: Morning (T): Net (Thailand) 13.6 231.9 -506.7 602.5 5,279.4
Trading Transaction: Afternoon (T): Buy (Thailand) 774.4 1,388.9 714.2 652.8 2,842.5
Trading Transaction: Afternoon (T): Sell (Thailand) 3,700.6 413.5 393.8 152.6 1,981.9
Trading Transacton: Afternoon (T): Net (Thailand) -2,926.2 975.4 320.4 500.2 860.6
Total Net Trade: Short:Term (TTM <= 1Y) (Thailand) -3,7456  -1,086.7 -780.4 493.7 6,309.9
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) -1,044.0 629.9 367.4 625.3 1,645.8
Total Net Trade: Total (Thailand) -4,789.7 -456.8 -413.0 1,119.1 7,955.7
Expired Bond (T) (Thailand) 1,871.5 5.0 0.0 0.0 0.0
Net Flow (Thailand) -6,661.2 -461.8 -413.0 1,119.1 7,955.7

Short-Term Holding (T) (Thailand) 127,282.7 126,181.0 124,638.0 125,126.4 131,475.4 6,349.0 4,192.7
Long-Term Holding (T) (Thailand) 703,461.1 704,149.9 707,810.8 708,421.0 710,0576 1,636.6 6,596.5

Total Holding (Thailand) 830,743.8 830,330.9 832,448.8 833,547.4 841,533.0 7,985.6 10,789.2
Expired Bond on Next Day (T+1) (Thailand) 5.0 0.0 0.0 0.0 0.0

Source: CEIC and KBank

T-1
T-1
T-1
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Unit: million baht
Tuesday Wednesday Thursday Total

6 7 10

TB19206A : 10,000 CB19207A : TB18829A : 17,619
CB19606A :
CB18N08B :

137,619

14 15 17
CB18N158 : LB23DA : 50,000 BOT202A : 15,000
CB19214A : LB466A : 5,000 140,000

21 22 23
CB18N22B : LB326A : 14,000 BOT208A : 25,000
CB19221A: 114,000

27 28
TB19828A : 15,000 CB18N29B : 40,000
CB19228A : 35,000 90,000

Total 481,619

Source: PDMO and BOT; Note: may be subject to changes.
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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 originally planed to
@ implement Thai Financial Reporting Standard 9: Financial Instruments (“TFRS

s s s 9”) on 1 January 2019 which will impact Public Accountable Entities (e.g. listed
company, Bond issuers, insurance companies, cooperative, etc.). Due to

concern over its impact to SMEs and overall economy, FAP has decided
= to move the effective date of TFRS 9 to 1 January 2020.

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 financial ratios of the Company.

A a W
FOMINTFIU/MTANNN IUN

- Hedge accounting can be adopted to minimize profit and loss volatilities.

However, the process can be complicated and not all derivatives, such as short
i3eafloniansiiu : A sodulszmald option, would qualify for hedge accounting under TFRS 9.

In addition, TFRS 16 (leases) will be effective in 2020, which requires operating

msilawetoyadmintoilo . A. soulsemald =
i leases to be recorded on balance sheet as liabilities.

NNMIRU

msuaassemsdmsuasosilo A sofuilszmald Companies should consult their external auditors on TFRS 9 and TFRS
NNMITEY 16 impacts.

matlosfuanudssvouiu . . sofulszmels . .
s um oy For further information, refer to www.fap.or.th

ansenet

: LN A v o v
m MIFTENUTUNMIMITITUMEY . . soutlsemaly
TFRIC 19

AITINU

Source: fap.or.th
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