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dasud 4 . e A < US Market
© TRANIAQAUARNNR: ANUATWUARARNT gpr)nge, 1,671.06 2417 Dow Jones 25,058.12 6.38
anigt UsuManaalaaddaTuvanuIAIN  yarket Tumover (Bt mn) 67,269.24 24,832.56 S&P 500 2,801.83 -2.66
anuiuaasuaniuilinarinirin3uiilue  Foreign Net Position (Bt mn) 979.36 1,401.67 Dollar Index 94.45 -0.74%
LLmsnLLa]j\’ﬂ'—lLau LA gﬂ“ﬁﬁqgﬁ—lnumﬂ—]ﬁ Tha| BOnd Mal’ket 20-J Ul Change us 10y|' T-note (%) 2.89 4.6 bpS
. Total Return Index 271.37 0.24 US 2yr T-note (%) 2.60 0.4 bps
Total Market Turnover (Bt mn) 1,069,341 33,129 NYMEX crude ($/b) 70.46 1.00
AWSUWAAINAIIU:  WSuaaaasandgy UEERERICTT im 3m 6m lyr 2yr 3yr Syr Tyr 10yr 12yr  14yr  18yr
e A e 20-Jul 1.24 1.34 1.49 1.56 178 194 226 249 276 299 314 332
aaum%’:'”'v‘”m,"w,"“a?ufmmm"fm 1o Change (bps) 081  -0.62 -0.34 -0.35 027 064 039 -045 -159 -154 -097 -3.26
wansTildonaninlisaluayulvsuians  premmorse 23-Jul 20-Jul BIBOR 1w im 2m 3m  6m 1yr
ARIEANRSE1 dSudiunanidauaunaadny  Owernight (%) 1.50 1.50 20-Jul 151389 153332 1.54655 1.58270 1.71013 1.96977

50157 Weil auAvIasagzIATINATITATT Repurchase Rates 1-day 7-day 14-day 1m Spot Gold ($ /oz) Y%change
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WAeannistntnasuraniui vinliaate 203U 130 139 139 142 23-Jul 1234.79 0.28

aRunindlusdidunaanis 39vin1vidy s <l i
o T 20-Jul 155070 1.48202 1.49218 1.70202 20-Jul  2.06900 2.34156 2.52425
snaadosulugude
USD/THB Wnfusuvianienasiiulu 23-Jul Bid/As 1.6/1.59 1.77/1.8 1.93/1.96 2.08/.11 2.19/2.22 2.37/2.42 2.58/2.63
_ , , KBank counter rate Sight Bill Selling Premium (1 month)
afimasiulve (against THB) TIT Export/import

o v o o L 4 4 D 33.09 . 33.49 -12.42/11.56
flafaiidasdaauiuil: dufiarnudaiu YS
EUR 38.66 . 39.51 -10.88/31.82

WU TaAuadey 15y LLazEammumuuaago GBP 43.24 . 44.29 1322617
wadanIgY (23 n.a.) audinnsdhadadia Jgpy 0.2959 , 0.3048 -5.9791/20.34
AaIANTF e15laiu LLaggﬁﬂu (XN W- BRIl KBank Technical Analysis 23-Jul Support Resistance Trend

sguulaunanisduzassunaisnaivg sy USD/THB (Onshore) 33.29 . 33.20 33.40 Sideway Down

3 N USDIIPY 110.79 . 110.40 111.20 Sideway Down
(26 n.A.) uaz GDP wavanig+ (27 A.0.)  cipigp 117 . 1.1708 1.18 Sideway Up

JPYTHB 30.06 . 29.70 30.40 Sideway Down
EUR/THB 39.12 . 38.800 39.40 Sideway Up

Source: Reuters & counter rate anan nseuiainlid: 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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Thai trade data
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Uszidunisataragnatuttlugvasiuaidu unatada niud dsesrundufzasanisgy nanuiindunay
alsdunsnuaisaduainofinnguuie Taana1ninduaslalaasliduneiuaauadanaiuaanudannav
WAansAinuan it aasanssy devinlinisdeaanludelfinaanas waniuifeyitazaauisnns
nszﬁwaqﬁusﬁumsﬁmummﬁmLm"wmnﬁumnsmms‘ﬁqﬁmLﬂuagamnh 5.05 uguauaaanIsanige
ndonnianssy ToduldnFinduiuldua) 3.4 niludunaaafansiss uLavagsenInafasaiInue
MBundnRndnda 1.6 uiluarunaaarsansst anuiudinanvasunaniuilvinlviduiadunaaas
gnig aauAay 0.72%

Mlszusd-20 ursaldasiszifunisdn Miseauisuua3inn1TnTENTIINITARILAYEUIAITNAIILAY
Uszinalunand-20 wizadaslseidunisarlutiasusuaalasd ndvainaistuyuasuraniui tan
FIUUATINNITATENTIINTARVLAIANTFY naNTALLEIAUUIaNFUITTaanR1IIFRINITAITUIYUNITALES
Aalunand-20 vinlussuuaiinmsasznsiansadvuasiioiazaandidnd1uing Tsdaglifitasananalenis
ANYUALFHAINITIUINTFY NAUNLITNEILRANLUNANA
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WiNINAsATHANAREMINITIIU Mandeaniidasidudanasdiluaglussdusiannuiu uazdianiida
Juansdosiininszeu 1.0%

nsdvaanuaninzinuasinaidauinuiauzzaadl nsgvaanuenad 8.19%YoY anadannfianaii
9.5%YoY uavdiauluifiaunaun 11.4%YoY flasannnisdeaanuzaalunlindudrsasusddugavine
(10. 1%YoY) wmamn (17.8%Y0Y) uazdudrlnasiaei siandudianiaaiianasrinlinisgeaannasen
LLaumuumaaaomm 4, 5%YOY way 23.6%YoY a1sunuanas 10.83%YoY annseau 11.7%YoY ain
Ana1nAIAI1ALITIEIINT 14.9%Y0Y m‘luaamsmLnuaatwmummmn 1.579 AusdumnaaaIs&ansg

F0uN1Tainaans1A15UI:

dnsnanauunuiusiinsssunalnansed das1v ane 2 favatiisedu 1.78% uaeiidns1v ang 10
anav 1 bp matiisedu 2.76% erudnsiHanauunuWusiinssguiasaussy danuduindgu dns
ang 2 Hnsedagisedu 2.59% uaednsy ane 10 Hindu 5 bps unasgiiszdugeanlusaunii 1 iaudi
7261 2.89%
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Thai government bond yields Thai government bond yields spreads
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USDIPY - EUR/USD gofiu 0.70% unagiiszdu 1.1724 Taadugisudearainnisdsudianadnasduia1iiu
aaaafifiatudns Taalasunansznuainanuiuuaslsesrunsudniuiilinalasauur Tuunisdu
darmanidavassunamsnaisansst uaznsudeauadiiunaaans AuLsInaduINFIATINAITAIVINTA
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USD/JPY anad 0.94% wnagiisedu 111.41 Wulaaduauudornfanisudunaaans

N GBP/USD gofiunndie 0.94% mnatiszdu 1.3136 dulausianasfodsuudeaduainnisaaudiag
F??'V:a; Af;"”f;”;’;' Jg A;’gﬂe? Of; Nf;“f;fg F?é*"’}asf Afg""fg”#’g J1UB' 2adnaaA1s WIANULREINIAITLATAN Brexit aa'li'ldrasglgedu Taasguaiwglsdlaidaulvauidn
AUAININNI5LR5AN Brexit anvauavaanisiagliufitannaslasenivanaiwuasansuaianing
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USD/CNY anad 0.08% anagiisedu 6.770 Taaduneudoudoarduidniasainiiaauaiacliluin
Tuhenauniin navNsuIAITARNLAIIUEIUN TaTIATITNINguaA LT UK

USD/THB anad 0.08% unilaiszdu 33.41 W§uunudedrfusannsasduaduluginig
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Morning Closing rates Daily = Consensus forecast
Spot 20-Jul-18 19-Jul-18 % Change 302018 402018
USD/THB** 33.32 33.41 33.44 34.00

USD/IPY 110.92 111.41 112.47 110.00
EUR/USD 1.1745 1.1724 1.1642 1.17

GBP/USD 1.3146 1.3136 1.3014 1.33

USD/CNY 6.770 6.770 6.775 6.600
USD/ISGD 1.3608 1.3631 1.3708 1.3600
USD/IDR 14,480 14,480 14,475 14,246
USD/MYR 4.05 4.06 4.06 4.03

USD/PHP 53.42 53.51 53.54 53.70
USD/IKRW 1,127 1,134 1,133 1,101
USD/NTD 30.62 30.71 30.63 30.35

0.743 0.74 0.736 0.74 WsWssaL §3sausan
AUDIUSD Tel: 02 470 1031

USD/CHE 0.99 0.99 1.00 1.00 Peerapan.s@kasikornbank.com
JPY/THB 30.04 29.99 29.73 30.00 . :
25Us5 ANav

EUR/THB 39.14 39.17 38.93 38.94 Tel: 02 470 3235
GBP/THB 43.81 43.89 43.52 44.22 Warunthorn.p@kasikornbank.com

CNY/THB 4.92 4.94 4.94 5.00 4956 295059550
Tel: 02 470 1583
San.a@kasikornbank.com

nIas1z7

Source:Bloomberg and KBank**
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KBank THB NEER index
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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 16, 2018
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FOREIGN ACTIVITY IN THAI FIXED INCOME MARKETS

Unit THB mn

Trading Transaction: Evening (T-1): Buy (Thailand)
Trading Transaction: Evening (T-1): Sell (Thailand)
Trading Transaction: Evening (T-1): Net (Thailand)
Trading Transaction: Morning (T): Buy (Thailand)
Trading Transaction: Morning (T): Sell (Thailand)
Trading Transaction: Morning (T): Net (Thailand)
Trading Transaction: Afternoon (T): Buy (Thailand)
Trading Transaction: Afternoon (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 Next Day (T+1) (Thailand)

Source: CEIC and KBank

16/07/2018
0.0

3.2

-3.2

773.4
1,270.6
-497.1
672.0
48.9
623.1
-1,108.2
1,230.9
122.7

0.0

122.7
139,455.5
700,687.3
840,142.8
5.0

17/07/2018
94.7
522.9
-428.3
1,816.2
1,808.0
8.2

962.5
1741
788.3
-638.4
1,006.6
368.3

5.0

363.3
138,818.5
701,711.1
840,529.6
0.0

18/07/2018
933.8
865.4

68.4
1,080.5
1,759.9

-679.3
2,081.8
3,044.0
-962.2
-3,467.2
1,894.0
-1,573.2
0.0
-1,573.2
135,327.7
703,609.8
838,937.4
425.0

u%msnnszé’nﬂszﬁu‘la

19/07/2018
2,283.9
1,694.7

589.1
582.1
2,326.6
-1,744.5
1,080.9
969.4
111.5
-1,996.3
952.4
-1,043.9
425.0
-1,468.9
132,874.7
704,508.1
837,382.8
1,871.5

20/07/2018 change D/D change W/W

267.4
2,144 4
-1,877.1
157.6
144 1
13.6
7744
3,700.6
-2,926.2
-3,745.6
-1,044.0
-4,789.7
1,871.5
-6,661.2
127,282.7
703,461.1
830,743.8
5.0

-5,592.0
-1,047.0
-6,639.0

-12,172.8
2,773.8
-9,398.9
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Unit: million baht
Tuesday Wednesday Thursday Total

2
TB18801B : 20,000

3

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

6
CB18724A :25,000

160,000

9
TB18808A : 20,000

10
CB18011B: 35,000
CB19110A : 35,000

11
LB676A : 5,000
LB28DA : 15,000

12
BOT205A : 30,000

13
CB18731A: 30,000

170,000

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 637,000

31
CB18N01B : 35,000
CB19131A: 35,000

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 originally planed to
@ implement Thai Financial Reporting Standard 9: Financial Instruments (“TFRS

s s s 9”) on 1 January 2019 which will impact Public Accountable Entities (e.g. listed
company, Bond issuers, insurance companies, cooperative, etc.). Due to

concern over its impact to SMEs and overall economy, FAP has decided
= to move the effective date of TFRS 9 to 1 January 2020.

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.

A a W
FOMINTFIU/MTANNN IUN

- Hedge accounting can be adopted to minimize profit and loss volatilities.

However, the process can be complicated and not all derivatives, such as short
i3eafloniansiiu : A sodulszmald option, would qualify for hedge accounting under TFRS 9.

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

msilawetoyadmintoilo . A. soulsemald =
i leases to be recorded on balance sheet as liabilities.

NNMIRU

msuaassemsdmsuasosilo A sofuilszmald Companies should consult their external auditors on TFRS 9 and TFRS
NNMITEY 16 impacts.

matlosfuanudssvouiu . . sofulszmels . .
s um oy For further information, refer to www.fap.or.th

ansenet

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

AITINU

Source: fap.or.th
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