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KBank Market Watch 30 July 2019

26-Jul Change US Market 29-Jul Change
_ . . SETIndex 1,717.97 -12.93 Dow Jones 27,221.35 28.90
MsUsERUUTEUENITIURAINATUT  arket Tumover (Bt mn) 58,812.11 1143.96 S&P 500 3,020.97 4.89
30-31 asngrau AULATHSAAFRTFY  Foreign Net Position (Bt mn) -4,346.95 -5,648.55 Dollar Index 98.04 0.03%
wuwuﬁwxaaaaﬁ' 2.1%QoQ saar weigv Thai Bond Market 26-Jul Change US 10yr T-note (%) 2.06 -2.6 bps

d 5 Brexit Total Return Index 300.71 0.63 US 2yr T-note (%) 1.85 -2 bps
ANVIARIAATIA ANULRLY Brexit WU 145 Market Tumnover (Bt mn) 801,369 -113,560 NYMEX crude $56.87 $0.67

. fadudundauaain:  Aa1ATANA

Lifidannaegodundvnnaaeisuuns e bt im 3m 6m 1yr 2yr 3yr 5yr 7yr 10yr 12yr  l4yr  18yr
Aa Mg NI ITa A TATBUGSIug Iy 26-2ul 1.69 1.72 1.75 1.75 1.72 1.73 1.75 1.80 1.92 1.95 2.03 212

' Change (bps) 006 -006 000  -005 053 -079 -069 -070 -155 -283 270 -2.33
ANNIINARINAAIIU: A2ATAALIU [T 30-Jul 26-Jul BIBOR 1w im 2m 3m 6m 1yr

= S oo PR R h R 1- 7- 14- 1 | %ch
sau 2 1au ‘imﬂuﬂawaunauumnamw epurchase Rates LEV LEV day m Spot Gold ($ /oz) tchange

e Y o 26-Jul 155 164 1.65 167 30-Jul 1423.01 -0.26
asunan 2 Auenadsnaninieanna  FEEEAED m 3m 6m 1yr LIBOR o 3m 6m

Wwudausdaauan aouanﬁaaajnﬁj'\u 26-Jul 1.29156 1.38217 1.37593 1.47349 26-Jul 2.23700 2.26575 2.20488

WReesnu Brexit t3usnatatdadiulua SWAP (THB/THB, Rates) lyr 2yr 3yr 4yr 5yr Tyr 10yr

. . P o ’ . ¥ 30-Jul Bid/Ask 1.36/1.39 1.39/1.42 1.44/1.47 1.47/1.5 1.5/1.53 1.575/1.625 1.68/1.73
2aUARIUDVIEUALADRNTS KBank counter rate Sight Bill Selling Premium/Discount (1 month) as of 26-Jul
USD/THB 13t 8auudaofisy gy WCEUERIE) LIl EXpO”
30.930 ilavannaainilarinasg 3.09/19.36
-7.67122.95

IV VI o & .
tladanaasfaaiuiuil: 1513531560 -1.288/18.3966

e R RN I R VAR PO S TR AR TN EE M E R KBank Technical Analysis Resistance

ﬂszﬂuu‘imu’mmsﬁumaaﬁjﬂu ANSHAR USD/THB (Onshore) 30.84 30.89 30.70 31.00 Sideway Down
AAaaaMNssuaa N A utiau iy USDPY 108.79 108.66 108.40 109.20 Sideway
R o ' EUR/USD 111 111 1.1099 11181 Sideway Up
dasnduiaannnisladsinaantunad jpyyg 28.35 28.39 28.00 28.70 Sideway Down
ANs5v tdaufiguiau wazAINLtalu EUR/THB 34.34 34.32 34.000 34.70 Sideway

Nu‘uﬂﬂﬂﬂ‘vl'iﬁﬂ thaunsngIau Source: Reuters  &w¥u counter rate anaa nzauei'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 “1s 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 GDP growth (%Qo0Q saar)

6.0 \
5.0 \
4.0

30

20
1.0

O S S
\\S Qé' SQ Q%(' \\3 Qé" \\S Q%(' \Q

—o—GDP %Q0Q Annualized saar

Daily performance

FTSE 100
Gold

DJIA

Dubai Fateh
SET

DAX
Shanghai Stock
CAC

S&P

Nikkei

Hang Seng
KOSH.78

-20% -15% -10% -05% 00% 05% 10% 15% 20% 25%

P e o
msmaau“l,wmmmmmmmmy:

. A6WAUSFY draaaslulasundi 2 uagenininataain naadaainasrululdsanduasanisy
w186 2.1%QoQ saar Wlasnai 2 Araaadannlasundnauiiuead 2.1%QoQ saar usitilunis
2enafIFInINNaa1amIac 1.9%QoQ saar fadaafusuunrdnuiannnisuitaalulsanaiuanad
4.3%QoQ saar degeaniiudousiainil 2017 aaziiaduan da nsasnuaiagsAanasnisdaaniinad)
5.5% way 5.2%QoQ auadu srutdudaarnnistadinagusinaiiugiu (Core PCE deflator) wAudiu
1.8%QoQ saar doasninearinnad 2.0%QoQ saar tAsrgATizraafmIETuFUUL THNATAASAT
aanudaulaunavasalunnsssaudlanvid

aMudav Brexit wuu'lididannavgedunialanisaiusiuaasaazdsuundzga e uaniguues
uasa anviududadonaisiguuntseduana 6 v deasiduminiasannisunlutannag Brexit Auanaiw
a151luheiiriuuanisaanananawglsd (31 aanan) naiznan Tamanizlulssdunnuilasdiulailug
nstlafunsuuauszrinelasuausuazlasuausiniia (Irish Backstop) uanainil anudmaznasnaiasa
Uszidiu Brexit wun'lifivannasgetiundoannualuda v minasessuun3nisiasan Brexit na13an
fsunamdednmnsdiiaanannglsliag lifizannad uazunaenia 0 FFUUATINNTATENTIINTARY G
sutlszananit 1 Wushudausidansununisaananaavaiwg lsduuylifitannagiatuiu

A1lsAaraaasinssuaasIuvanasludauiinuiau laaanay 3.1%YoY navainazuenadl 1.1%YoY
luidaunaumin Teafifadauannioilsluniaantuianassaiiasndousifausuinau 2017 uavat'ls
lunmssisnufanidauna Taasnuluaiousnuac A'lsniraannssuanas 2.4%YoY YTD maninfianas
2.3%YoY YTD Tuihaunauniin

gaunsainainnsn m'mﬁ:

s o =i

A a a & A o o o o o, '
« aaraasdsuillnaillanaradiaruiidasluiungasianis aiudns das1v angy 2 dnsedat
580U 1.72% wagnidns+ ang 10 dasay 1 bps uatnsydu 1.92%

'
o

- dasHanauunuaaauss dauduanas dn54 ang 2 Huindu 1 bps wnagiisedu 1.86% uauei
80514 a1g 10 dasay 1 bps unatnszeiu 2.07%
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Thai government bond yields Thai government bond yields spreads
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EUR/USD
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uuTiuntstfazna: nsuiluazd AudvanasndunniasannisAdudnasordarnnanaduluale
P & & ' o ' o P ar @ o a o o
A15se2fui-20 TeaTuaazianedasaade isdusanndsadudautsudanTuisasimaiuiadnu
16 shumadeduanaannaniaulauiaasluiliaiudu dasmmaiildensnaduiiuaaaarsti
gauai udiuzasing daudasusAaaaunaadtilaIanANANSENLAAIAIATINATSATUAZITUIU
Wnviaviiadnanad at19lsAniu deavaiaiisurnisurslsemalnaazasaaniiauiauls
wlavanndasduidaidiuazu inaasdumniudealunanil

EUR/USD indiu 0.15% anilavisedu 1.1145 Buglsudearduifiaisudunaaaisnauniin
AsdszguulaunanIsduaadtwaflaiil vasisuiiastiuaaaalrsiindu 0.03% uazilanaia

Inatdavseduganlusay 2 wau Taafitfadasiusguuainidilasunai 2 Auenaduinainneaina
Aa laanwignsuiinaniarzaunuaam ludasgegatuanail 2017

USD/JIPY windu 0.09% uniflaisedu 108.78 Wuitaudaudiasdniaadaiiauduaaaaisnauniin
nslszruulaunanisidunassunasnatvditiuiudl el aanaaiainsura1snatsediluazaidan
aaniautainaauin wanaInazsafaaudyaansaitivutaunansduluszazineninnaeain
Asua1snavalslseduananauaaiaulamnansiduindnlunisdssudlanvinay

GBP/USD anad 1.33% unilalnaidassedusdiagalusauunnningactlil 1.2219 WSulausaauaag
Wanudunaaaisannanudasiianszarandnsazaanannanaing sl iag'lsdannas wlasan
wanfuua3na1NNazliBuIaTau Brexit innauawa sl bisauudlatannasiiaavinlinaumiin
fluafauasunaniguuadinisen i

USD/CNY wiudu 0.20% unflatisedy 6.893 Sunenuaauaiadifaiisufuaaaaisiiiasaindls
AavurEnandInnssNluIunadrlutdaufigurau Mell TnaINUITAAAMUNIUINITAITLITIINIIAITAN
senInvtIIminNsvdugunavIunaranist ludanvil

Wusanatadasdrutinal aauaiasannasudvarzadiiuaaaaisnasanniaaiIafiansss aanufnin
Ana1aa1a Tun19aseduanu Wwaunvdudeaduiiiaisudunaaais

- USD/THB'Livl&auniasiisedu 30.930 flasarnaaratlavinnisiiaiud
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Morning Closing rates Daily Consensus forecast
Spot 29-Jul-19 26-Jul-19 % Change End-2019
USD/THB** 30.930
USD/JPY ** 108.92
EUR/USD** 1.1142
GBP/USD 1.2215
USD/CNY 6.893
USDISGD 1.370
USD/IDR 14,020
USD/MYR 4.127
USD/PHP 51.11

USD/KRW 1,183

USD/NTD 31.10 WInssan grssausnu
Tel: 02 470 1031

AUD/USD 0.690 Peerapan.s@kasikornbank.com
USD/CHF 0.992 o
25uss fnav

JPY/THB 2860 Tel: 02 470 3235
EUR/THB 34.46 Warunthorn.p@kasikornbank.com

nIas1z7

GBP/ITHB 37.78 A9596 233059556

CNY/THB 4.49 Tel: 02 470 1583

San.a@kasikornbank.com
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 22/07/2019  23/07/2019  24/07/2019  25/07/2019  26/07/2019 change D/D

Trading Transaction: Evening (T-1): Buy (Thailand) 262.8 782.3 345.0 2,087.6 467.6
Trading Transaction: Evening (T-1): Sell (Thailand) 52.4 536.4 897.9 826.0 805.8
Trading Transacton: Evening (T-1): Net (Thailand) 210.3 246.0 -552.9 1,261.6 -338.2
Trading Transaction: Morning (T): Buy (Thailand) 783.8 440.2 933.9 662.2 777.6
(
(

T-1
T-1
T-1

Trading Transaction: Morning (T): Sell (Thailand) 5,366.9 550.5 673.8 1,422.8 235.1
Trading Transaction: Morning (T): Net (Thailand) -4,583.1 -110.4 260.1 -760.6 542.5
Trading Transaction: Afternoon (T): Buy (Thailand) 920.1 280.2 749.7 484 4 429.2
Trading Transaction: Afternoon (T): Sell (Thailand) 3,570.1 1,571.7 1,324.4 192.9 884.1
Trading Transaction: Afternoon (T): Net (Thailand) -2,650.0 -1,291.5 -574.7 291.6 -455.0
Total Net Trade: Short-Term (TTM <= 1Y) (Thailand) -7,500.7 -879.7 177.7 -20.1 -2.6
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) 477.9 -276.2 -1,045.2 812.6 -248.1
Total Net Trade: Total (Thailand) -7,022.8 -1,155.9 -867.5 792.5 -250.7
Expired Bond (T) (Thailand) 0.0 0.0 0.0 3.2 0.0

Net Flow (Thailand) -7,022.8 -1,155.9 -867.5 789.3 -250.7
Short-Term Holding (T) (Thailand) 88,517.8  87,627.8 87,807.8 87,7847  87,789.6

Long-Term Holding (T) (Thailand) 882,004.8 881,729.3 880,753.1 881,450.5 881,327.7
Total Holding (Thailand) 970,522.6 969,357.1 968,560.9 969,235.2 969,117.3

Expired Bond on NextDay (T+1) (Thailand) 0.0 0.0 3.2 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.
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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.fap.Or.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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