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KBank Market Watch 5 July 2019

4-Jul Change US Market 3-Jul Change
~ S & o e SET Index 1,724.37 -14.14 Dow Jones 26,966.00 179.32
WauifianuiiifavannduTungauay  varket Tunover (Btmn) 88,848.99 25,148.50 S&P 500 2,995.82 22.81
3114%’5‘*1 AU ATINRGAULNUNUGILHS Foreign Net Position (Bt mn) 1,599.63 1,464.62 Dollar Index 96.77 0.04%

Sguavavinasuilany 10 ﬂamaamagiﬁ' Thai Bond Market 4-Jul Change US 10yr T-note (%) 1.96 -2.2 bps
Total Return Index 295.99 -0.04 US 2yr T-note (%) 1.77 0.1 bps

s;mumwnuwamzwmaptnuwuvhmlaaa‘ffn Total Market Turnover (Bt mn) 771,784 -188,783

7n-04% Huesusnludseidnisal HERLLI im 3m 6m 1yr 2yr 3yr 5yr 7yr 10yr 12yr  14yr  18yr

LﬁaoqqﬂﬁnaomuﬂjﬁjjﬁeﬁﬁajqN'au 4-|:|]U| 6pS) 1.68 171 1.75 1.76 1.72 1.72 1.78 1.86 2.03 2.14 2.20 2.30
a A a o & Change (bps 0.45 0.20 0.05 0.35 0.44 0.98 1.93 1.87 -0.51 0.76 1.18 2.56

ma:nu‘imimmswummmu Tudufl MRl It bank Rates 5-Jul 4-Jul BBOR 1w im 2m 3m _ 6m  lyr

TBAAMUGILAUARTAUINIUADIENIFY  Owvernight (%) 1.75 1.75 4-Jul 176951 179959 1.82827 1.87326 1.96360 2.19557

3y dutianLs Pl Repurchase Rates l1-day 7-day 14-day 1im Spot Gold ($ /0z) %change
MWIUAAAAMIIU: AAUAIUADARTT | 5 155 164 165 167 5-Jul 1417.67 0.18

tRaulnilunsavuautiiadanaarn fEEDA) m 3am 6m 1yr LIBOR m 3am 6m
ANTLIURNTF davinn1stiiaglusuang 4-ul 149225 1.44747 1.41901 1.49657 4-Jul 2.36413 2.30263 2.20063
aagAaduanaaftadiulnaiudoandy SUAEULEARERED R Lt 2l Ll i il LT L0
s o ) W . 4 - 5-Jul Bid/Ask 1.43/1.46 1.45/1.48 1.5/1.53 1.54/1.57 1.57/1.6 1.66/1.71 1.765/1.815
LR ERER DRI RREIELE N (< Bank counter rate Sight Bill Buying Selling Premium/Discount (1 month) as of 04-Jul
ARLUILITA (against THB) T T Export/import
Ly ; -4/1.3

USD/THB wiufiu 0.30% nflansedu 2.72/19.64

30.65 t3uuinaaumiavilatviaudy -7.32/23.19

aaaans -0.852/18.703

oo KBank Technical Analysis Resistance
o ﬂqﬁ’uﬁﬁ’aqﬁmmqui’uﬁ: A1dvdania USD/THB (Onshore) 30.66 30.65 30.50 30.80 Sideway Up

Ts99ruaadiaasudidaungenian uay USD/IPY 107.85 107.79 107.50 108.30 Sideway Up

. e EUR/USD 113 113 11240 11323 Sideway Up
ATTINIIIUUDNNTALABATURSARNTT  jpyTHp 28.43 28.44 28.10 28.70 Sideway Up

19N URNITFY Liaudaunau EUR/THB 3459 34.60 34.300 34.90 Sideway Up

o fadpduefaunaia: aa1AAaULY

)
1l

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

u%msnnszé’uﬂ'szﬁu‘la


https://www.theasset.com/awards/local-currency-bond-individuals-2019?id=local-currency-bond-individuals-2019&type=awards

KASIKORNTHAI

astadau'luruavnarnndraanl

SUIASNEANS N
FHEER 1T KASIKORNBANK

Thai Consumer Confidence Index
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Avsdvaanuaviatdaariuaanidaslalloanusse aanadlrlun1zasnsun1saA AEinE
anssY uariudnuaseninsfugonansenusanissaanuadninailifeiuiiiasaniluvheldnsnan
Addey win1sdvaanldfoansss nduaaad asanngudnluiuliudisranisamanisndnly
dsunadug inndu Teamwlugdnaadaayiuaandaols Handndaen® assuaanuasualde
Wuandg venad 11.7%YoY ludaungeniau deanuisarauanisavaanldfosuiivada 2.2%YoY
6 fevirlvinisdeaanluniwudoueadla 2.5%YoY snunasdidguiannnisssaanuadus¥niu
foaglunaidalidoanigs uanannil nssvaanuacinaludoanssy feuenady 7.8%YoY luidiau
WOARAAN TaLanIzAIsRIaanmanRInasuazdIulsznay nsdvaanuasdvailslddvuenadifianady
dwdaudd 4 aasiinsseaanluiunad uarnssvaanuasdaaunulilanssy aenafigeds 36%

daiiaudaiiurusinasaniudsuegialausruaasinadauiinuauanaincasniludaun
4 wazndluszduaigalusau 21 dau unninedananisdinasaouaudaiuguiiaasaning
wsegAaadg? 63.4 ufaufiguiay vasdduiaudaiuguitaasalanianismioiuuasnalaly
auranaaadduiu vinlvduiianudafufusiaaluniwsinanassaiias 4 iiauanagvsedu 76.4
Hustanuaslnadnasannznsiiasidebisnuisaiadeisinalauassusnanadiasainnsdiasly
szavsiall Anvienelafodassamnulinivaugeasiunisa devinlinsadvaaninavadiuazans
miianuiBuanlsznanssueadInasE§Aa lnaaslutlise se'lduasidsdazaneasnsso
Wdegannma&udineasinses lusedus

- &
garun1sainaInaaNsS1stiu:

wWudnsinanauunuaasinadianuduanas 0514 a1y 2 Ins96a 1.72% vasidasy ang 10
ARy 1 bps unatiisedu 2.03%

. IWudasinanauunuaasausst Linldauuilas a514 ang 2 Yuag 10 3 vsed 1.76% and 1.95%,

auaau tasanafluiungauasanss wiasluiuma
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EURIUSD winhiuntsdarre: niuiluazd AudAvanavnduntasanisArfuinadoudvannanaduluadle

nsuszus-20 Tnaluaasivaasihadebisusaudlsadudauboudnluidasmaluladisu

16 sruagdeduanaaaeantiauiaunaasluiliiiiudu dasmuaniidennaduiiunaaarst

115 aaua wdruaaIng dIAULASHFAIDAULAAILTAIRNNANANSENUADIAIATINAITATUALIIUIY
110 nviaviiannanad at19lsAniu deavaiaiisuraisurvilsemalnaazasaanidauiauia

al o a o a8 o a = 1 &
105 tilavannansidutlanainasiu inaagtiuunnnudeairturanit

1.00 + T T T T T T T T T T T T T
Apr-17Jun-17Aug-170ct-17Dec-17Feb-18Apr-18.Jun-18Aug-180ct-18Dec- 18 eb-18Apr-19Jun-19 EUR/USD wfindiu 0.06% untlaviseéiu 1.1285 duglsudvarduldniaafiaiinuduaaaais aausi

BT fasmanauunuWusiasieasuiiany 10 Ysuanasainindasaaniiisdudiniisuiaisnatoglsy
1189 AvualluafausnudenismanudiazaaadildnuasgisTauiiuenadisininiaaiania gonalyiin
114 1 asnuANasamstzaadasuadAsEgAanndy Wianuil duinaaarsindaulmlunsaunauiiasann
112 4 aaamMsiuanssy davinmsiilasluiuané siedl finaenuarsadamunisiamadiiannisingeiuuan
110 Manrasansse Wwluiiialsediuian1onssiuuTamnan1s3uraIsuIASNAIIENSF
108 1

USD/JPY wiudu 0.01% unflaviseeu 107.82 WSusudflaiasuduaaaaisdanarawnubildaunilas
106 1 L. , . )
GBP/USD wiudiu 0.04% undaisedu 1.2579 Wulausudearduidniaaflatiaudunaaans

Apr-17Jun-17Aug-170ct-17Dec-17Feb-18Apr-18Jun-18Aug-180ct-18Dec-18Feb-194pr-19Jun-19

USD/CNY amav 0.14% unfladisedy 6.872 W@Gunenunderdufiaiisudunaaats vasunauass
T AnTlal NlFnauAsHgAvinTau1INE1IINMIRIAIEAIAINALARLNLATIINIATAIALTIEIFA
3600 - Tudlanviviin

3800 9 Asian currencies ufvaduiiiaisufusaaarssannaasfuaduneiu Taadmaunvdudoardu

sl nigaluginandvnatiydidussiaidaungraaunduniuininass

33.00 1 P S o o a . , P P 'Y s
USD/THB wiutu 0.30% milatisyeu 30.65 Wuunnaaumiadifiatvisudunaaais

3200 A

31.00

30.00 T T T T T T T T T T T T T
Apr-17Jun-17Aug-170ct-17Dec-17Feb-18Apr-18Jun-18Aug-180ct-18Dec-18Feb-19Apr-19Jun-19
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Morning Closing rates Daily Consensus forecast
Spot 4-Jul-19 3-Jul-19 % Change End-2019
USD/THB* 30.653
USD/JPY ** 107.87
EUR/USD** 1.1281
GBP/USD 1.2579
USDICNY 6.872
USDISGD 1.356
USD/IDR 14,134
USD/MYR 4.134
USD/PHP 51.14

USD/KRW 1171
wWsnssaL arssausand
USDINTD 31.10 Tel: 02 470 1031

AUD/USD 0.702 Peerapan.s@kasikornbank.com

USD/CHF 0-986 25Us5 Anas

JPY/THB 28.42 Tel: 02 470 3235
EURITHB 34,58 Warunthorn.p@kasikornbank.com

GBP/THB 38.56 d996 259059899A
CNY/THB 4.46 Tel: 02 470 1583

San.a@kasikornbank.com
Source:Bloomberg and KBank**

nIAs1237
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KBank THB NEER index

= KBank NEER base = Jan 1995, left
B Latestdata point, left

= == = g5t

——BOT NEER, base = 2012, right

95 . .
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Source: BOT and KBank calculation as of July 1, 2019
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn

Trading Transaction: Evening
Trading Transacton: Evening
Trading Transaction: Evening

( Buy (Thailand)

(

(
Trading Transaction: Morning (T)

(

(

):

): Sell (Thailand)
): Net (Thailand)
Buy (Thailand)

T-1
T-1
T-1

Trading Transaction: Morning (T): Sell (Thailand)
Trading Transaction: Morning (T): Net (Thailand)
Trading Transaction: Afternoon (T): Buy (Thailand)
Trading Transaction: Afiernoon (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: Tofal (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

26/06/2019
494.8
470.9

23.9
1,007.6
1,116.7

-109.1
2,156.4
4,154.0
-1,997.6
-2,047.7
-35.0
-2,082.7
0.0

-2,082.7
120,019.5

875,577.9
995,597.3

346.0

27/06/2019
2,125.6
2,998.1

-872.5
1,617.1
2,044 1

-527.0

830.8
3,049.9
-2,219.1
-2,352.0
-1,266.6
-3,618.6
346.0

-3,964.6
132,470.0

859,272.5
991,742.6

0.0

28/06/2019
3,322.7
1,670.3
1,652.4
1,581.2

7721
809.1
2,887.4
4,496.3
-1,608.9
-3,900.0
4,752.7
852.7
0.0

852.7
127,879.7

863,869.3
991,748.9

0.0

u‘%msnmzé’nﬂ%ﬁu‘lm

01/07/2019
4,109.0
1,442.7
2,666.3
1,753.4
1,329.3

424.0
4,146.8
591.6
3,555.2
1,757.8
4,887.6
6,645.5
0.0

6,645.5
129,644.2

868,483.3
998,127.5

0.0

02/07/2019 change D/D change W/W

2,229.0
624.8
1,604.3
3,611.5
981.2
2,630.4
3,833.5
277.7
3,555.8
1,629.1
6,161.3
7,790.4
0.0

7,790.4
131,304.2

874,466.9
1,005,771.1

0.0

1,660.0
5,983.6
7,643.6

11,284.7
-1,111.0
10,173.8
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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.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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