FHE®T KASIKORNBANK

SUIAITNENT MY m

KASIKORNTHAI

KBank Market Watch 11 July 2018

US Market

AN " o a7 SETIndex 1,643.60 20.64 Dow Jones 24,919.66 143.07
AT dunav S anudna 1INt yye tumover Btmn) 53,429.38 11,152.41 S&P 500 2,793.84 9.67
Asdszmanadaduanaziinuan1#1uidn  Foreign Net Position (Bt mn) -1,393.12 1,152.28 Dollar Index 94.15 0.08%
aqnﬁugﬁuﬁngam A LR PR R )& M Thai Bond Market 10-Jul Change US 10yr T-note (%) 2.87 1.3 bps

dsziuaeasrunisedorilutasadaeod1deusi  Total Return Index 272.35 -0.17 US 2yr T-note (%) 2.59 3.3 bps
v o= . o o Total Market Turnover (Bt mn) 889,315 -1,412 NYMEX crude ($/b) 74.11 0.26
ARAIARAAIN ANUAITLHAIININUAIUNANT

44 g o . TGB Yield Curve im 3m 6m lyr 2yr 3yr 5yr Tyr 10yr 12yr 14yr 18yr
ANuLFaeTuneniguuasudazgnlvaanain 1oy 122 1.34 150 156 172 185 216 243 280 298 314 326
FIUNUIAARY WeANNLALITANNSaanande  Change (bps) 0.99 0.83 0.39 0.28 206 134 081 084 063 079 180 233
uuvhifidaanasdonaas]

i Overnight (%) 150 150 10-Jul 151354 1.53308 154521 158170 1.71110 1.96968

VN e P o e ToY o e T VHEE b i1 (- IS AT R bl Repurchase Rates 1-day  7-day  14-day im Spot Gold ($ /0z) %change

ansgy Ysudvandu (asanntnasnudoa  10-dul 1.30 1.38 1.38 1.41 11-Jul 1251.17 -0.32

sagaun1salaudaLEINI9AITATTITuLsy  LREEAS() U il gl L e Sl £l
10-Jul 1.32600 1.33404 1.36493 1.47501 10-Jul  2.06650 2.33744 251188

fu mumdonnanigs smaaziiumd
auﬂ"q"n:‘usmﬂﬂu WURAXATI Lhaunn 113yl Bid/Ask 1.42/1.45 1.65/1.68 1.84/1.87 2.02/2.05 2.145/2.175 2.335/2.385 2.565/2.615
gnaiuaaumfiaisudunaaans KBank counter rate Sight Bill ' Selling Premium (1 month)

. (against THB) TIT Export/Import
USD/THB ma"‘auvlmmuﬁﬁmwamﬁmﬂ usD 33.00 . 33.40 -13.32/9.86

Hafuiidasdaauuil: dufisiagnanas on 3851 ' 3935 "11.06/315
: ! GBP 43.48 . 4452 -13.19/26.22

dnigy thaufiguiau dasuaaduadinaule  jpy 0.2954 . 0.3043 -6.1698 / 20,5052

TG IGE TR T PRI FAR L LAY - ¥1 ' e R Wl KBank Technical Analysis 11-Jul Support Resistance Trend

SUIAITAANIAINOBUIANSTE USD/THB (Onshore) 33.25 . 33.10 33.40 Sideway Up
USD/JPY 110.80 . 110.40 111.20 Sideway Down
EUR/USD 117 . 1.1689 1.18 Sideway Down
JPY/THB 29.99 . 29.70 30.30 Sideway Down
EUR/THB 38.99 . 38.700 39.30 Sideway Down

. ifaduduipdauaaia: AULEEIRIATIN

Source: Reuters & counter rate an&n n3euiainlid: 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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UK GDP Rolling 3 months (%)
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$sunazavilszsrunsudnsuilnanninazinisdsenastadadudrnasAruanidinginan niusi
dnyani 2 ududunaaas Taansunisa1anss (USTR) nanindasianiazadi 10% wararadnaioduy
luidaugonnan TaasadadudfazgairuanBuiungududialinausing a19 dar sHullsznay
73 giufiu uazduanAmdumatulad wade'linuinsdnwvifada svviauitanudavanndadauwtanie
MTATENINNANTEY — Fu9AviFaze annsRsaiagdnsasfianinagniotuanuasiudelilsatasasy

aMudaviunandguuasuitazgalinanaindiunivanas ndsanauiens wehgadaanudaiuain
HHINFFUIRANAMNUAUF I ULKUAITIATAN Brexit M'binsedu vinlussuuad 2 vinuataanannsuniuay
Aanudaeriunany wie a1agnatazuuulilinelagedy Wedanudasdonananasmdsnnsaindnanide
siuayunisaanananawegisd (8a) aanunfuduitaglifinnsadidsalailinelauaniguueiiindu
at91sAid anudnerinisaanandguuybifitannasiasagiiasannnisiasnssnivannuanandns-ae
analiviuiuidivualutui 29 fiunau 2019

aus1darandnsdscndasiaudianidisiamdamiluasousn 1aaifn 3 iaudenaraiandiu
godiu 0.2% 3M/3M annitliuenadiluie 3 Waunau annfanssumesiuaiausnsiady aasinisndn
AMAaasvnssunazaanagiilutaaaafonisuaad waisuamadigefuluifaungraian lan
gt adddusiuauuun Tinnstudanaanidouassurasnarsdongy

dasdwilasulfugeduludauinuiau Taaduiadsugefuauaiad 1.9%YoY geni1 1.8%YoY
Tufaunau Teadfiddugdusgyuainsianiingu (+1.8%MoM) wazmaluaianisviasied (+1.4%MoM)
gz mIianadvantiutia (-0.8%MoM)

- &
garunsalnaInnsa1ssiiu:

IWudnsinanauunuusiinsssunalnaiinuduanas Taadnsy ang 2 findu 2 bps antlafissdu
1.72% wardns1v ang 10 fnsedifisedu 2.80% wianudl Wunu'lvaaananianaaiaasasuiinada
duyaat 2.73 wuaiu Taaduidulvaaanainanawusiasssasduyadt 2.01Wua1uun dudnsa
wWanauunuWusiinsssunasausst daruduanaveatilas Taadns1v a1y 2 thiindu 1 bp uniladi
5¥6U 2.57% wazdnsv ang 10 fanag 1 bp uagil 2.85% feualadrua19seninednsv ang 10 was 2
flanavunag 28 bps
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Thai government bond yields Thai government bond yields spreads
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anolicy rate 2y 5y 10y ——2-10 spread ==—2-5 spread =——5-10 spread
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EUR/USD
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USD/THB
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7 17 17 17 A7 17 A7 17 17 17 17 18 18 18 18 18 18 18

winTina1sdazna: Audmacdalsadunisarlandenanssnudanaindasiuanildauia
1an nasnuanadunsnaidarnudavgnarnduindadunsnilaanda Wunaaa1saed
unTinudeadamisududuanadug lusuniugIumasesaa Wusaaarsteaslasuiladn
NN TAsSHFABDIAUSFY TdnIndsHFATavstmaAWRIuua2IAuq 1dudu e
anuduvsunissaransazfluidasuvir e duiunruaaanifeil druuasine suraisuiis
Uszimalnadenvdnsinanidaulounaliissduilagtiudasiuayualavalulseiva uazain

71 USD/THB

azdsudivattvramiluaaald arunrsudearaaiiunaaais Inuaaiiad

wusdgzindintAuaaluscaugy

EUR/USD anav 0.06% mnagiisedu 1.1744 Buifaunnanasaudfaisudunaaans asain
gaunsalmsATuwsetiu dsesnundudianssy dssmasanisdudizasiuiiasgaifuamSuiaududn
Aatfluyanl 2 uguduaaa’dITaINIg4 Taudvna NVt IWilnaInuLinandvIacagatun1sal
WlagsanntnasnuaiadniesasdssinaasdolifinisaauTanianisaanulauianasiiuiduatiie
52015 AdenandenalvduiiAdunaaasanisy dsudisiudy uaznaduiduyls uanand
ﬁﬂﬁmmL%aﬁusiam'mﬂsﬂgﬁaﬂu‘is‘iqjuﬁamaoamosmL%aam’aumwﬁanssumomsﬂgﬁa‘tu
ainmafianasdofiuilasanaduiduglssie

USD/JPY wiandu 0.14% matjﬁszﬁn 111.00 W$utauaauAmIMUAITANULIEIAIUAITAN

GBP/USD windu 0.12% wnagisedu 1.3276 flasanndiaudasnnisuenadinoidsugialy
LHaUNOBNIANTINLATHFARUDIEUTIUDIAUTNTLIVAILRLARNITAITIAARAARY a1 lsAnIN AN
Tiwduaunmenisuiavaalusgunadailutiianasuidulausluvaiil

Wusnaadadiulual daud Taandaulmiauianeuaduneu

USD/CNY windu 0.27% mnatiisedu 6.634 tiasarinanuidaanienisdr dasuduilazaciu
waufiguauialaulimndanadasiunisaianisaiuadinadny

'Y

USD/THB wndau'lmigannaasduiiuananiiaia ansuanil&ouindu 0.10% wnatsedu
33.18 dnaynusvrafidarusanagnaivluaaraliuiazaaiansaisuiuasing
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Morning Closing rates Daily Consensus forecast
Spot 10-Jul-18  9-Jul-18 % Change 30Q2018 402018
USD/THB** 33.18 33.18

USD/JPY 110.87 111.00
EUR/USD 1.1729 1.1744
GBP/USD 1.3261 1.3276
USD/CNY 6.634 6.634
USD/SGD 1.3591 1.3571
USD/IDR 14,364 14,364
USD/MYR 4.02 4.02
USD/PHP 53.47 53.47
USD/IKRW 1,116 1,116 ) o
Wsnssar fIssausad

USD/NTD 30.40 30.40 Tel: 02 470 1031
AUD/USD 0.742 0.75 Peerapan.s@kasikornbank.com

nIAs1237

USD/CHF 0.99 0.99 15uss gnav

Tel: 02 470 3235
29.92 29.89
JPY/THB Warunthorn.p@kasikornbank.com
EUR/THB 38.91 38.96

d996 259059899A
GBP/THB A2 el Tel: 02 470 1583

CNY/THB 5.00 5.00 San.a@kasikornbank.com
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
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=== KBank NEER base = Jan 1995, left B Latest data point, left ——BOT NEER, base = 2012, right

Source: BOT and KBank calculation as of July 11, 2018
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn

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

( uy (Thailand)

(

(
Trading Transaction: Morning (T

(

(

T-1):B

T-1): Sell (Thailand)

T-1): Net(Thailand)
Buy (Thailand)

Trading Transaction: Morning (T): S

Trading Transacton: Morning (T): N

Trading Transaction: Afternoon (T): Buy (Thailand)

Trading Transacton: Afiernoon (T): Sell (Thailand)

Trading Transaction: Afternoon (T): Net (Thailand)

Total Net Trade: Short-Term (TTM <= 1Y) (Thailand)

Total Net Trade: Long-Term (TTM > 1Y) (Thailand)

Total Net Trade: Total (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

ell (Thailand)
et (Thailand)

):
)
)

04/07/2018
1,206.1
599.4
606.6
579.9
1,078.7
-498.7
451.8
4,345.1
-3,893.3
-4.1
-3,781.3
-3,785.4
241.9
-4,027.3

147,360.5
697,392.5

844,753.0
2,700.0

05/07/2018 06/07/2018 09/07/2018 10/07/2018 change D/D change W/W

887.5
643.1
2444
132.7
329.3
-196.5
0.0
308.1
-308.1
675.3
-935.5
-260.2
2,700.0
-2,960.2

145,336.0
696,495.5

841,831.5
0.0

112.3
72.9
39.5

464.2

559.5

-95.3
13.1

550.3

-537.2
307.2
-900.3
-593.0
0.0
-593.0

145,636.0
699,586.5

845,222.5
0.0

u‘%msnmzé’nﬂ%ﬁu‘lm

616.4
1,033.8
-417.4
377.3
99.7
277.6
304.4
284.8
19.6
-204.9
84.8
-120.1
0.0
-120.1

145,416.5
699,659.2

845,075.7
0.0

820.8
1,376.9
-556.1
1,052.4
585.8
466.6
241.2
2,882.2
-2,641.0
-2,010.8
-719.7
-2,730.5
0.0
-2,730.5

143,399.1
698,902.4

842,301.5
0.0

-2,017.4

-756.8

-2,174.2

-3,961.4

1,509.9

-2,451.5
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2
TB18801B:20,000

3

CB18004B : 35,000
CB19606A: 45,000
CB19103A: 35,000

Wednesday

Thursday

Unit: million baht
Total

135,000

g
TB18808A: 20,000

10
CB18011B: 35,000
CB19110A: 35,000

1"
LB676A: 5,000

12
BOT205A: 30,000

125,000

16
TB18815A:20,000

17
CB18018B: 35,000
CB19117A:"35,000

18
LB366A: 12,000

19
BOT213A: 45,000

147,000

23
TB18822A:20,000

24
CB18025B : 35,000
CB19124A: 35,000

Total 567,000

31
CB18N01B : 35,000
CB19131A: 35,000

Source: PDMO and BOT; Note: may be subject to changes.
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TFRS 9 to become effective on 1 January 2019

Financial Instruments Accounting TFRS 9 in 2019
Roadmap in Thailand

Thailand Federations of Accounting Professions plans to implement Thai
Financial Reporting Standard 9: Financial Instruments ("“TFRS 9”)on 1
January 2019 which will impact Public Accountable Entities (e.g. listed
company, Bond issuers, insurance companies, cooperative, etc.)

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.
TERS 9

Hedge accounting can be adopted to minimize profit and loss volatilities.
However, the process can be complicated and not all derivatives, such as
short option, would qualify for hedge accounting under TFRS 9.

e o o
¥onAsgIu/msannu Jun
INEILNS

1nseeiion19IMsiduy 19 5.9. A. sofulszmaly

2559 In addition, TFRS 16 (leases) will be effective in 2020, which requires

msilamedoyadmumteaiio 20 5.9, . sofutlsznls operating leases to be recorded on balance as liabilities.

NNMIRU 2559
. o i - - ; Companies should consult their external auditors on TFRS 9 and

MIUTAITYNMTTINITUIATOIND 9 .M.2559 . iﬂluﬂi:mﬂi% -

ey TFRS 16 impacts.

msflosiunmmissoaiy : A sofalszmaly For further information, refer to www.fap.or.th

amugns luniaganu
aatlszme

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

AITINU

Source: fap.or.th
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