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12-Jul Change US Market 12-Jul Change
= . R SET Index 1,731.59 -8.86 Dow Jones 27,332.03 243.95
1NaIMIlasdsmuMaAIAIsANIUUIM ket Tumover Bt mn) 70,717.20 1,569.06 S&P 500 3,013.77 13.86
Kiunsquatiunulvatinaansgaydu  Foreign Net Position (Bt mn) 457.09 -786.23 Dollar Index 96.81 -0.25%
AsavaanuasiIunadIluLdausiaulau Thai Bond Market 12-Jul Change US 10yr T-note (%) 211 -1.4 bps

P v a o Total Return Index 297.13 -0.26 US 2yr T-note (%) 1.84 -1.3 bps
DUAAUNAWNRIAAANINFINMINARN 15051 Market Turnover (Bt mn) 817,419 -48,701 NYMEX crude $60.21 $0.01

o ajuduedauaaia: siun. dsead

A1a7 0.1%MoM neugi fulisnanan R Iene im 3m 6m 1yr 2yr 3yr 5yr 7yr 10yr 12yr  14yr  18yr

RUFIUNTIE 12-Jul 1.69 1.72 1.75 1.76 173 175 180 188 203 212 220 232

Change (bps 0.44 0.42 0.12 0.23 0.63 1.45 2.76 4.03 3.13 2.86 2.72 3.63

s ANNIINAINAATNLIY: AATAILIU O 15-Jul 12-Jul BIBOR 1w 2m 3m 6m 1yr
TPEEREEER Lﬁl ajuy @n §a1An1s Overnight (%) 1.75 1.75 12-Jul  1.77024 1.80028 1.82888 1.87372 1.96401 2.19608
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Repurchase Rates 1-day 7-day 14-day im Spot Gold ($ /0z) %change
X 4 12-dul 155 1.64 1.65 1.67 15-Jul 1412.40 -0.22
u‘Iﬂmu‘lun'\sﬂssﬁuﬂmuvmaluu LS THRRX (pm) m 3m 6m Iyr LIBOR m 3m 6m
Wuglsuazdutaundmduflaiaudy  12-Jul 1.39385 1.48391 1.40820 1.48641 12-Jul 2.33200 2.32225 2.22925
faRR1S SWAP (THB/THB, Rates) Lyr 2yr 3yr 4yr 5yr Tyr 10yr
L. ' 15-Jul Bid/Ask 1.39/1.42 1.42/1.45 1.48/151 1.545/1.575 1.585/1.615 1.67/1.72 1.785/1.835
USD/THB t#iudiu 0.94% untlanseau [CENSENICAEE Sight Bill Buying Selling Premium/Discount (1 month) as of 12-Jul

30.882 tjusaumiavifiaidaudy (EEISNED) T/T T/T Export/import
aanand -4.25/1.25

-3.01/19.58

. faduiisasdinaruduil: 36R3ul0s -7.66/23.12

4 ol SunEn -0.6033/19.206
EPRTEELRNELIGRCERVATCIVIENTT I, £ o) Technical Analysis Resistance

AVNU LASAITHAALAAUTQUIEY  USD/THB (Onshore) 30.92 30.89 30.80 31.10 Sideway Up

waavnsalaavilsysrutne g&randihaasa USDUPY 107.84 107.89 107.40 108.30 Sideway Up
EUR/USD 1.13 1.13 1.1230 1.1314 Sideway Down
JPY/THB 28.66 28.66 28.40 29.00 Sideway Down
EUR/THB 34.85 34.81 34.500 35.20 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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astadau'luruavnarnndraanl

China Exports and Imports (%YoY) astadaulinaavaananddny:

. siw. Uszaraurasnsilasidsiunisidea1lsAnduuin Wiuntsquatiunuluainaanszuzdu
mmmsﬂsznaumﬂmsamﬂamL‘au‘l’/’iauzywm‘lﬁmso'f,uﬁmﬁﬁnaomu@homﬁﬁ:»hﬁmiuum‘a:ﬁaﬂ Non-
resident Baht Account (NRBA) %3a Non-resident Baht Account for Securities (NRBS) & Autulaiihu
200 @unneasie aadndedinualiiluiiu 300 s uuin fnatedulddousaiusunsa 22 asngrex
2019 5aui9 Lﬁ'ummLﬁmmmaosﬁﬂowuﬂamLﬁumﬁwmsﬁamaomwmmﬁ"lmwaoﬁnamumomﬁ 1ag
Wsaoudvssdudarasgiunalsslaminiuniaze TannasnsdonandanaaadfusIE91uATUTELN AUY.
saua‘waqco\ﬁ'Lﬁumm:hLﬂuiumsaanmmmsmuﬂuLﬁumu"mmﬁ'\szﬁzazuﬂ Waaausnadusunderrzad
W¥um Taaaduuinaauan 0.9% wafudns wsdoudorrunniigalugfinnawintiudouwasiuili 5.3%

=g Asdvaanaaviuvadr lutdauiiquiau nssvaaniunadi 1.3%YoY lnaldaeduiinainaininazuad

=,
]

=6 S 1.4%YoY desnninianad 1.1%YoY ludiaunau waduunsanain asavaanlUansse LasanaIw
Trade balance (USD billion) ——Export (%Y0Y) ——Import (%YoY) gl5UvafIaINIATA -7.8%Y0Y wag -3.0%YoY (A1 -4.1%YoY uay +6.1%YoY ausndu) aaeinssvaan
Wiy andau wannndlamsedu suninihanaddasaduiluifauiiaasii -7.3%YoY ann -8.5%YoY
luifiaunau donalnanisardoilunisifunaii 51 Wusdunaaarsanigann 41.7 Wuaunaaarsansslu
aunau Taamululesinad 2 @ 2019 assvaananad 1.0%YoY deaziauinwansenuannulaunans

val o ol

Dubai Eﬁ‘ : ansge ladonansenusanisdiaanuardonansenuluifRlasuna 2 teaaauutnadiIfi 6.2%YoY an
Nikkei 6.4%YoY lulasuanauauil aaraaia duifluszdusigacous 1992

Shangha Stii: dufisnarNanaanugeniiiaainnian 0.1%MoM Tuidauiiquiau aaisina1nn1aINaznsIs

CAC 2e1913Ad dufismgudadugiu Alinusa1a1ns Wy uasnisainiauins dudluduiidinaly
Hang Seng L ANUEIAEIaaNNINTIAT dosnAIiaa1aAIan 0.2%MoM vialliauiauduidautdaduilnausaiiv uvaa

FTSE 100 . auINaL 2.1%YoY an 2.3%YoY luidaudquiau
DAX
Gold A0UNTAIOAINAIIATUI:

KOSPI . o . . o . .
SET «  dasWanauunuaasnaindunnzlvaig a5 ang 2 Tdndul bps unatiszdu 1.73% uazdnsv

ang 10 flindu 3 bps unagiisvdu 2.03% dnsiNanauununaddnsst anasnnalvang das1v ang 2
fluag 10 flanav 2 bps uatnszau 1.85% uay 2.12% aua1au
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Daily performance
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Thai government bond yields Thai government bond yields spreads
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EURIUSD winhiunsdane: niuiluazd AufvmnavnFUNNLRTIINISAIRUENASIKdIA AR aAuTuzile

nsuszus-20 Inatuaasivaasihadeisnusaudlsadudaubondnluidasimaluladsu

16 shumadvduaaannanidauiauiaasluiliaiudy dasmuaiidensnaduiiuaaaarsti

15 aaua Judiunasing daudsegAadautaasiadaINHANSENUAAIFAIASINNTISATRAZIIUIY

i nviaviiarianas atrvlsiaiu deavaiaiisuraisursdssimaivaazavnantiouiaune
105 ilavandasduidaieinazuurlidaasduuiniudearturanil

100 + T T T T T T T T T T T T T 2 ox ar o o - L X A - o P
Apr-17Jun-17Aug-170ct-17Dec-17Feb-18Apr-18Jun-18Aug-180ct-18Dec-1 8 eb-19Apr-19Jun-19 EUR/USD Audiu 0.14% unilavisyeu 1.1270 WSuglsudvduifiaiauduaaaaisiiiadannaane

A1AN1salINsUIAITNA1NENTSY azannantdauTaunalunisdseyudatadauindoduiisnaenan
ausgY Waufiguauinduludansizadeusifiauunsian 2017 uanainil aandasiusaidugisdo
Fofundudiaunisndnainandnassuaaafiunainiaainaa Inaua1add 0.9% luifiau
naEAANNFITIVA 0.4% ludaunaumin Tamanignisnanluiaasud dsoda da8 wazailu 7
afumNuNafINTanfuiovue

USDIJPY

USD/JPY anav 0.54% anflaisedu 107.91 Wuauwndeadufiaiiiaudunaaais Tnadnasnundu
nfansavdunswdilaanduannanudnasanndsrgialantzaanavtdsegAadialdslasuan 2
waznIsRvaanIutfiaudiguiaunaf

Apr-17Jun-17Aug-170ct-17Dec-17Feb-18Apr-18Jun-18Aug-180ct-18Dec-18Feb-1%Apr-19Jun-19

GBP/USD windiu 0.41% unflavisedu 1.2572 W$ulaududvardudiaiiaudunaaas

USDITHB oy o d e = . . Ao . o ,
3600 USD/CNY wAudu 0.15% unilansgdu 6.881 Wunenuaaumadtilatiisudunaaalrsnavnisgaan
AusaufiguaundauIunacl 1.3% waznsininunamigedy 7.3% scviaualavalulsyindnaauua

Q9NN FanA&AIFUEINAUIARIATINET 2 Aumnadiveaaainag 6.2% deiflussdunisusnadivisn
Nngaduavell 1992

35.00 A
34.00 4

33.00 4
Wugnatatda tedaulmluianianeivdu Taaduslasidulafiidaudemduunnngalugiaia

3200 A ) \ ) "
gasdwaunudaaudIadndadataanignsaducdgundofiaiia

31.00
3000 - USD/THB windu 0.94% unilatisediu 30.882 Wduuvaaumiasuintiiaiisuduaaaaisanavas
AT A AR D25 e e i ke S 2R e L) sunAsuivlszmalnadssaaunasaisilasAuaisiivarlsaduundiasuens
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Morning Closing rates Daily Consensus forecast
Spot 12-Jul-19 11-Jul-19 % Change End-2019
USDITHB* 30.892 30.882 30.595

USD/JPY ** 107.86 107.91 108.50
EUR/USD** 1.1271 1.1270 1.1254
GBP/USD 1.2569 1.2572 1.2521
USD/CNY 6.881 6.881 6.870
USD/SGD 1.358 1.357 1.357
USD/IDR 14,007 14,007 14,067
USD/MYR 4,113 4113 4115
USD/PHP 51.14 51.14 51.19
USD/IKRW 1,178 1,179 1,174 B o
wWsnssaL gr9sasaid
USD/NTD 31.08 31.08 31.02 Tel: 02 470 1031
AUD/USD 0.702 0.702 0.697 Peerapan.s@kasikornbank.com

USD/CHF 0.984 0.984 0.990 15uss gnav

Tel: 02 470 3235
28.64 28.62 28.20
JPY/THB Warunthorn.p@kasikornbank.com
EUR/THB 34.82 34.80 34.43

d996 259059899A
GBP/THB 38.83 38.82 38.31 Tel: 02 470 1583

CNY/THB 4.49 4.49 4.45 San.a@kasikornbank.com
Source:Bloomberg and KBank**

nIAs1237
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KBank THB NEER index

Index Level Change

Current
LT average
all time low

KBank NEER base = Jan 1995, left
B Latest data point, left
= =@= =gst.

——BOT NEER, base = 2012, right

Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19

Source: BOT and KBank calculation as of July 15, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS
Unit THB mn 08/07/2019 09/07/2019 10/07/2019 11/07/2019 12/07/2019 change D/D change W/W
Trading Transaction: Evening (T-1): Buy (Thailand) 385.7 1,232.5 1,716.8 507.7 655.3
Trading Transaction: Evening (T-1): Sell (Thailand) 323.5 1,456.1 975.0 2,305.3 920.7
Trading Transaction: Evening (T-1): Net(Thailand) 62.2 -223.6 7418  -1,797.7 -265.4
Trading Transaction: Morning (T): Buy (Thailand) 30.4 613.1 2,520.3 385.7 2,822.4
(T): S
(T): Net

T-1
T-1
T-1

Trading Transaction: Morning (T): Sell (Thailand) 3,922.9 1,325.5 1,836.7 255.0 1,493.6
Trading Transaction: Morning (T): Net (Thailand) -3,892.5 -112.4 683.6 130.7 1,328.7
Trading Transaction: Afternoon (T): Buy (Thailand) 1,011.5 160.9 3,799.7 1,154.2 1,834.6
Trading Transaction: Afternoon (T): Sell (Thailand) 5,929.5 3,849.9 4,859.9 2,942.8 3,810.2
Trading Transaction: Afternoon (T): Net (Thailand) -49180  -3689.0  -1,0602 -1,7886  -1,975.5
Total Net Trade: Short Term (TTM <= 1Y) (Thailand) -6,461.3  -51879  -3523.0  -3,448.7 -902.4
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) -2,287.0 562.8 3,888.1 -7.0 -9.8
Total Net Trade: Total (Thailand) -8,748.3  -4,625.1 365.1  -3,455.6 -912.2
Expired Bond (T) (Thailand) 0.0 0.0 0.0 300.0 0.0
Net Flow (Thailand) -8,748.3  -4,625.1 365.1  -3,755.6 -912.2
Short-Term Holding (T) (Thailand) 120,917.2 1157148 112,134.8 108,364.2 107,440.2 -924.0 -13,477.0
Long-Term Holding (T) (Thailand) 874,758.9 875,311.5 879,048.8 879,018.3 878,956.4 -61.8 41975
Total Holding (Thailand) 995,676.1 991,026.3 991,183.6 987,382.4 986,396.6 -985.8 -9,279.5
Expired Bond on NextDay (T+1) (Thailand) 0.0 0.0 300.0 0.0 0.0
Source: CEIC and KBank
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2

CB19003B : 35,000
CB20702A: 35,000
CB20102A: 40,000

Wednesday

Thursday

Unit: million baht
Total

110,000

g
CB120108B : 35,000
CB20109A: 40,000

10
LB28DA :20,000
LB466A: 8,000

1"
BOT215A: 25,000

128,000

15
CB19017B : 35,000
CB20116A: 40,000

18
BOT223A: 30,000

105,000

22

23
CB19024B : 35,000
CB20123A: 40,000

24
LB386A: 14,000

29

30
CB19031B : 35,000
CB20130A: 40,000

75,000

Total 507,000

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

u%msnnszé’uﬂ'szﬁu‘la




SUIAITNENT MY m

FME® {7 KASIKORNBANK

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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