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. flatuduedauaaia: ANudaainaIATIx U Market

. = . v S 6 SET Index 1,636.63 -6.97 Dow Jones 24,700.45 -219.21
MIATENTNNU-TWIF FOUUNAVIRUADULO oot Tumover (Bt mn) 44,493.49 8,935.89 S&P 500 2,774.02 19,82
TagiszndinanaladninsnsAadumnion1sen  Foreign Net Position (Bt mn) -766.58 626.54 Dollar Index 94.72 0.6%
AlitldaddanauTddunisinguasansgs  MERERVETES 11-Jul Change US 10yr T-note (%) 2.84 -2.9 bps
ArsunIsAIMUaAI B nA5UL Y ua9gy  Total Return Index 271.92 -0.43 US 2yr T-note (%) 2.58 -1.6 bps
WRULEY FULASHSARENES dUuTs1ANHHER Total Market Turnover (Bt mn) 983,333 94,018 NYMEX crude ($/b) 70.38 -3.73

] 3 v TGB Yield Curve im 3m 6m lyr 2yr 3yr 5yr Tyr 10yr 12yr 14yr 18yr

navauis diugetiuluidaudauiou aasn 135y 122 134 150 156 173 185 216 243 275 297 311 326
dsgsrutasnandmTananadusgyun1sdu  Change (bps) 0.08 0.15 -0.06 -0.08 062 -093 -001 031 -564 -041 -382 -0.07

doseanidadn 1-2 adeluli Interbank Rates 12-Jul 11-Jul BIBOR 1w im 2m 3m 6m 1yr

Overnight (%) 1.50 1.50 11-Jul 151438 1.53316 154534 1.58170 1.71118 1.96979

aMwsuaaaadu: UssidunisAvisunse T 1-day  7-day  14-day im Spot Gold ($ /0z) %change

ﬁuLLagﬁﬁﬁiqﬂj@'Nﬁmﬁa\jau%’gﬂ ﬁﬂﬂ—]ﬂﬁjq\’ 11-Jul 1.30 1.38 1.38 1.41 12-Jul 1242.73 0.08

sTusuulWiiunaaarsudon way LEESEW L il oI Ui e . Sl el
11-Jul 134731 141652 1.40582 152575 11-Jul  2.07425 2.33700 251238

BasfnAUNAGULIUINR AU Tviaauaiay SWAP (THB/THB, Rates) 1yr 27 ayr ayr Syt Ty 10y1
) 12-Jul Bid/Ask 1.45/1.48 1.67/1.7 1.86/1.89  2.025/2.055 2.15/2.18 2.335/2.385 2.56/2.61

S e KBank counter rate Sight Bill i Selling Premium (1 month)
0, o
USD/THB vAudiu 0.36% unatgiiseau 33.30 (against THB) T Exportimpart

Wuumaauaiiasanniladadredsunedly gp 33.09 , 33.49 13.68/9.18
wdn wihdunuluainndieaaiaanasvil  EUR 38.43 . 39.27 -12.16/30.58
198 GBP 4343 . 44.48 -13.95/26.24
JPY 0.2928 . 0.3017 -6.8654 /20.0324
NEE T R 1 o R e L AN Pk Bl KBank Technical Analysis 12-Jul Support Resistance Trend
thaufiguiau Aswanuavylsiautfau USD/THB (Onshore) 3332 . 33.20 33.50 Sideway Up

waraeu asuaasuadie Taaunauauai USDHPY 112.10 : 111.70 112.50 Sideway Down
EURIUSD 117 . 1.1635 117 Sideway Up

uazanLnas JPY/THB 29.72 . 29.40 30.00 Sideway Up
EUR/THB 38.91 . 38.600 39.20 Sideway Down

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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US producer price index (%YoY) AMstadaulinuasnanaidrde:

% - Munsiuanalduinsaisindunmenisaililadnardianauiaiunisznguacanusdg Mastiuns
4% fAnuaniiannnisinainzasiuiuGuasaunaudua1in 2 uausiunaaais TnanienisIu'ly
fansafazldunasnisaautalusuudeduduanigy ladasanniwindn&udrannansss i
(1.54 wauarunaaalslull 2017) vinlvsulseniainanaladunasaisdug @lauldnans a9 a1sugaanis
auﬁﬁmusmLLazLﬁ'm‘faﬁ‘amsaim%uu%ﬁmﬁmwmﬁam%ﬁu wiansfiaszaznainisasiadauduaiviiiigan
NnanssY ado'lsAd JudeasdasRansananasnisadeseiaseioialilvnsenusanisdadulaasnuuad

: ||||||||H| .
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3%
2% -

dafisnmpindnaavansss Usugetuludaudinuian Taadfudu 0.3% MoM w3a 3.4%YoY dh'lsu
1% RfaddyuIanTIAMEHEAMINANSIULATLSNTTgeTY e 1A Tuninaamsianae 1.1% MoM
2% - sﬁuﬁ‘zjﬁsmﬂﬂs}mwmw.ﬁwwuazmmsgaﬁu 0.3% I\ﬂoM n.iutﬁmﬁu}mﬁauﬁauuﬁw Taadsyifivia
AR NgITudzviaudas1diutilanacilsearaiuilinazsivdiugediusa arudaauaavuavinia
Usgsruiaanagenln uasa awudlealnddvindsiiuayunissauaaioutauian1sdy aanu
anuiuaiuauunstudasnaanidautaunada 1-2 afelulld MnwunTinaswgiaasnadiudounso

11 12 13 14 15 16 17 18
I PPI: sa: Final: excl Food & Energy —— PPI: sa: Final Demand (FD)

Daily performance surAIsnavLAuIaTlSugediu 25 bps unagil 1.50% nnduiiariagseduiihvinauasAsegAan

I agaduaglussaulndifudnanin drulladaidavsanisuaradiuasiasergiauiannanuiiulllen
ubai Fatel - o
o 1ATATAAAUNIINITAIATRINANTENUAANITULNLILATEHFAATAN AIUSUIAITNANINLALT UAVE A5
& = a o) e 8 o %
KOSP! aaniiaulauian 3.25% amaia ndutdandociiarauidaanlsstdugansiunisal LazaAIu

SET 0. furnuaaan1sdulanigedu
S&P -0. ~ P
DJIA 2 daunsainannasdsuil:

Nikkei v o o o o - o o P & al .
Hang Seng + wdudasinanauunuusiinssguialnaiiauduanay 1aadns4 ag 2 tusugedu 1 bp uilav

FTSE 100 s¥u 1.73% uaueians1v ang 10 HUaaae 5 bps unilaf 2.75% wianuiidunulvaingniundinainns

CAC | 1. ssuilinadaduyasl 1.37 Wuauum
DAX oL
Shanghai Stock - iWudnsiuanauunuusiinsssunasusss danuduanasaatilas Taadns ag 2 iudu 1 bp

20%  A5%  A0%  05%  00%  05%  10%  15%  20% wnilafAsedu 2.58% uaugiians ane 10 dnsedisedn 2.85% genalvid@iua19dns1v ang 10 fuay 2
USuanavunatn 27 bps
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Thai government bond yields Thai government bond yields spreads
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mpolicy rate 2y 5y 10y ———2-10 spread ==——2-5 spread =———5-10 spread

US government bond yields US treasury yields spreads
3.50

3.00
2.50
2.00
1.50
1.00
0.50 50

000 T T T T T T 0 T T T T T T T T
Mar-15  Sep-15  Mar-16  Sep-16  Mar-17 ~ Sep-17  Mar-18 Mar-10  Mar-11  Mar-12 Mar-13 Mar-14 Mar-15 Mar-16  Mar-17  Mar-18

=== 10yr Treasury yield, % === 2yr Treasury yield, % (right axis) ——2-10 spread ——5-30 spread
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0 - EURIUSD wnTiunsdaza: anudacalsadunisarlandenanssnusanaindnsiuanildauns
195 | Tan Wnasnuanadunsnedildanumdusgenaznduizindadunsntilaanse Sunaaaisaed
120 uuTinudeadaisududuanadug wauRugs unasegAa Wueaaastvavlasuiladn
115 4 NN TAsSHFABDIAUSFY TdnIndsHFATavstmaAWRIuua2IAuq 1dudu e
110 1 anuduvsunissaransazfluidasuvir e duiunruaaanifeil druuasine suraisuiis
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Feb-Mar- Apr-May- Jun- Jul- Aug- Sep- Oct- Nov- Dec- Jan- Feb-Mar- Apr-May- Jun- Jul- 31 USD/THB azidsuduazinvaauiuaaalid arunisudearaadiiuanaaais Inuaaiiayd

A7 17 17 17 17 17 17 17 17 17 17 18 18 18 18 18 18 18 a o o a o
uazndvavtiuanalussaugy

USDIPY - EUR/USD anav 0.60% 1natiisedu 1.1674 diauiAse§Aanadanss Maanuifidu vinliainu

iiadusaliueaaarstiudu sasinaduiiuanadug v lan Taaduisiamgndnuasdnsgs LAudu
Tudanngenaalusau 6 1 8 au vinlaanisalidasuidalutdauifendunagilsendluiuil
fiwu TiuAudu

USD/JPY uiudu 0.91% wnasgiisedu 112.01 WSuauaaualawisuduaaaaisiiiasainainy
ANaINszidunsAIRzRINANTENUGadRTIANTALNARIMIILATHS AR uad U

—— GBP/USD anad 0.53% unatfsgéu 1.3205 uananndssidunisen dnainudsiainainulaidl
Feb-Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- Nov- Dec- Jan- Feb-Mar- Apr- May- Jun- Jul- - o R . . .
17 17 17 17 17 17 A7 17 17 17 17 18 18 18 18 18 18 18 wwiasawaalunasiguiaaiavinlvnansiasan Brexit weay

USDITHe Wusnatadusdiulual aausflaisuduaaaans avannaiiuganduannuinsnisiadunisdl

sTUINoanssY uariuintudu auanuedaumnauisuasiu USD/CNY windu 0.73% wnat
s¥éu 6.683 uanmilaanndiauiAsegia Sudeduanaitadseninaiansanadandwianauls
A%554 211 NTULARANITNIANTAUINTAIUTINAINTAUUIENAUTSY NsuzaanIsiluauaesa
u¥nansst wasfinssaziainisianisaaninsaanty lasainfwinidnananssy lduinwin
ans54 eil AUD/USD aausludaniigeiign 1.25% tilasannnaidudrlnadaailunainiani
anadsle USD/THB windu 0.36% wunagilsediu 33.30 Wuumaauaiiiasanniladusiolssneg
undn winkdunulvauiandeeaiaasasud lne

Feb-Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- Nov- Dec- Jan- Feb-Mar- Apr- May- Jun- Jul-
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Morning Closing rates Daily = Consensus forecast
Spot 11-Jul-18 10-Jul-18 % Change 30Q2018 402018
USD/THB** 33.30 33.30 33.18

USD/JPY 111.93 112.01 111.00
EUR/USD 1.1677 1.1674 1.1744
GBP/USD 1.3207 1.3205 1.3276
USD/CNY 6.683 6.683 6.634
USD/SGD 1.3641 1.3642 1.3571
USD/IDR 14,385 14,385 14,364
USD/MYR 4.04 4.04 4.02

USD/PHP 53.51 53.51 53.47

USD/KRW 1,120 1,120 1,116
wWsnssaL arssausand

USD/NTD 30.47 30.47 30.40 Tel: 02 470 1031
AUD/USD 0.737 0.74 0.746 Peerapan.s@kasikornbank.com

USD/CHF 1.00 1.00 0.99 23uss sinas

JPY/THB 29.75 29.73 29.89 Tel: 02 470 3235
Warunthorn.p@kasikornbank.com
EUR/THB 38.88 38.87 38.96

43.97 43.97 44.04 950 a55039895@
GBR/THE Tel: 02 470 1583

CNY/THB 4.98 4.98 5.00 San.a@kasikornbank.com

nIAs1237

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 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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