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o o P o US Market
- daduduiadaunaia: dA5INRAAUUNY  Ger e 1,675.75 4.69 Dow Jones 25,044.29 -13.83
WUsTass5UIasadlssinaAsH3AIUSN  varket Tumover (Btmn) 49,264.60 -18,004.64 S&P 500 2,806.98 5.15
J5udiudy iasannaarafsiainsuiras Foreign Net Position (Bt mn) 1,610.97 631.61 Dollar Index 94.67 0.23%
nm\nlaaajﬂumaaﬂizﬁnmmmmauﬂmr;l Thai Bond Market 23-Jul Change US 10yr T-note (%) 297 7.2 bps

A J ¥ o . . Total Return Index 27155 0.18 US 2yr T-note (%) 2.63 3.4 bps
n9n1513u WUl audge uastubaile e Tumover (Btmn) 969,799 99,541 NYMEX crude ($/b) 67.89 257

tadaulmilusudssiaunisAnadiof TGB Yield Curve im 3m 6m 1yr 2yr 3yr 5yr 7yr 10yr  12yr  1l4yr  18yr
Taddgsanain Taanionisuaciudiay  23-ul 123 134 149 156 178 195 226 249 274 298 311 331
Uszandnlu'launsauadtdunearuliaauan Change (bps) -0.19 -0.24 -0.02 -0.02 0.10 020 -017  -0.60 -1.30 -106 -256  -1.66

auTnsuilaanm Interbank Rates 24-Jul 23-Jul BIBOR 1w 1m 2m 3m 6m lyr

Overnight (%) 1.50 1.50 23-Jul 151368 1.53326 1.54726 1.58270 1.71094 1.97110

Repurchase Rates 1-day 7-day 14-day im Spot Gold ($ /oz) %change

*OMWSWAAIAATUT  FULLULDIAINTY o3y 130 139 139 142 24-Jul 1222.38 -0.14

0.5% °lu?.how.fwaomsﬁamﬂmatjﬁszﬁn THBFIX (pm) 1m 3m 6m 1yr LIBOR  1m 3m &
110.9 wlasarnmnudlulillavisura1snats 23-Jul 142821 141106 1.46440 1.66715 23-Jul  2.06363 2.33531 2.52088
diluananlfaundasutomnanisndy lunte  EUAEUREARERETE) Lyr 2y 3yr Ayr 5yr 7yr 10yr

n&uiu Lﬁu‘nmu;:iaummumstﬁuamw 24-Jul Bid/Ask 1.53/1.56 1.75/1.78 1.92/1.95 2.06/2.09 2.185/2.215 2.36/2.41 2.565/2.615
KBank counter rate Sight Bill Selling Premium (1 month)

AaxavlusTUUANTISULRISUNAITARIIUIU (against THB) T Export/import

-126/11.9
USD/THB aausauvidnvuasiugnaly -10.2/328
Afinna -12.79/27.1
-5.7351/21.2748
. fasuiisdasdaatuiui: dutidanisie KBank Technical Analysis Support Resistance
e ' ¥ . USD/THB (Onshore) 33.46 33.43 33.30 33.60 Sideway Up
iadan1nandINNsSITNUAIANT 5 USD/IPY 111.20 111.33 110.80 111.60 Sideway Down
wavey sy EUR/USD 1.17 117 1.1653 1.17 Sideway Down
JPY/THB 30.09 30.00 29.80 30.40 Sideway Down
EUR/THB 39.12 39.10 38.800 39.50 Sideway

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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10-yr Japanese bond yields mMsdaulinaasaaiandday:

AsA1anIsaidsuIaIsnavdiluatrannisHaunatanstiivvinidasinanauunuitlangedu
damnanauunuiusiasiginadiluaty 10 Siudu 5 bps unagszdu 0.86% dedaiflussdugorianiu
sau 6 Liau tlasanaaramainsuasnatediiuatseniteRansandiududas whvuisaty 10 faan
WiuTisedy 0% uwazavid@auisnisiinaniwaaaslussuunisidulvdefiuinndu anudnadonarivinlu
dnsnanauLnuaINusTnsisualssnAAsHgAandnsud LANdY 219 a5 ang 10 Huasanss
Windu 6 bps uazdnsv wasnasuifindu 4 bps deifu Tnasnusadaniunsiszyusuiasnarvgiluiaz
fduluiuii 30-31 asagrand

suilszidunisal udfasdanarvindluunsanadeaiiu Tawnnsensvnisevdseinduasiu
na1771 Julilaaslansgsunisdvaancianisaanmitdunalu uavannuraniui dsesrurdudfanig
nanMINIualadRaa il unenuaauatiaualdea nansenuINNNITAIaanngnANRuaATI LN

indavdasvinuasesAanavilsaindidsusianudnuzaad dudanudaiurusinaylslaudan
AsAgIANLERY Taaduily nsodagiisedu -0.6 uedianahiidaiuzasuiiaasanislaang widdiax
Fenanazgunninaiaaiadnianii -0.7 uanienisdiuandianluidiaunauadain -0.5 unagsedu
-0.6 vihlinwsunsuaTnauase 1sTaudvasaauLa ﬁ’ﬂﬁﬁ{ﬁ’mm‘sN'\uﬁ’mi’?an’mqmmunssumaesﬁﬂu
S— 7 anavluidaunsngiau dufl agiszdu 51.6 anaudaunautiszdu 53.0 uasfussdusiaalusay 11 7
Dubai Faeh ; iau lasnnnandniaglussdusigadousifauiiuian 2018 waseanddsdalvaitdraadousfuanay
SET 2016 aanumitusiagasuasausst uadanatiae sanuauad 0.6%MoM sa wnag 5.38 aunds

S uarganznafaunauliulisanadsannuadi 0.4%MoM wnagivad 0.7%MoM a1madeudunineguas

Hang Sen o s ] & & o
¢ DJ\i 6[1)153:“1 “Lmnwanizmn’imumsouasmal,uaamnmwumanLnumao'ﬁmminmoamgﬂ

DA 0. AAUMSAINANAAS AU
Gald

KosPl ) - dasrnanauunuriusiinsdsuna‘lnadiaiuduanas 0511 ang 2 Insedaf 1.78% waueiiansny any

FTSE 100 0. 10 Hlanae 2 bps anatiisydu 2.74% fHunvfudasiKanauunuiusiinsssulasussgy indudu

;AC_ ” B wAndYu §a514 a1g 2 Hundu 4 bps wnatisedy 2.63% wardns1v ang 10 fhiiudu 6 bps wnagsedu
et T 2.96% Lﬁaomnﬁnamumﬂﬁuﬁﬂ’mmuLtuaiﬁuﬁmﬂ'rsna'mzﬁﬂuawammmsn'\sviauﬂmum'stﬁu

Daily performance

-1.5% -1.0% -0.5% 0.0% 10% 15%
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Thai government bond yields

Mar-13  Oct-13 May-14 Dec-14 Jul-15 Feb-16 Sep-16 Apr-17 Nov-17 Jun-18

e 0liCy rate 2y 5y 10y

US government bond yields

Sep-15  Mar-16  Sep-16  Mar-17  Sep-17  Mar-18

e 10yr Treasury yield, % e 2y Treasury yield, % (right axis)

Thai government bond yields spreads

;| YN an Vi L
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e 710 Spread ==2-5 spread =—5-10 spread

US treasury yields spreads

50

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

= 2-10 spread == 5-30 spread
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EUR/USD
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USDIJPY

Feb-Mar- Apr-May- Jun- Jul- Aug- Sep- Oct- Nov- Dec- Jan- Feb-Mar- Apr-May- Jun- Jul-
17 17 17 17 17 17 17 17 17 17 17 18 18 18 18 18 18 18

USDITHB

Feb-Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- Nov-Dec- Jan- Feb-Mar- Apr- May- Jun- Jul-

7 17 A7 17 17 A7 17 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
41 USD/THB azidfudiuatirvaamilusaall aunrsudearaasiiunaaais Tauaariad
wusdgzindintAuaaluscaugy

- EUR/USD anad 0.27% unagiiszdu 1.1692 Taatdugsaaumiasainnisudsaruaiiunaaansuasiau

USD/JPY anad 0.05% unagiszdu 111.35 dulaaiduiauudeannnds 0.5% tuthesutaituevinans
wuagsedy 110.9 annznanuilulilldisuimisnarsditluaiadfuannisiauaaraulaunanisidu
Wlasanuansenuifidasunaiswidiae aa19'l5A8 Wulaulfudauaadiineseniteundsuia1snans
dliludlszmmnasmsanusinadusadasinanauunuiusinsseay 10 Iigedulaanisimuainasiinda
Wusiesdenanatvbididndrdnnanavwnunasszdu 0.11%

GBP/USD anad 0.27% unagiiszdu 1.3101 Jullaudianasfsaaudiadainainuidnoinisiasad
Brexit anali'lddassUudvifiniidiaiasan Brexit uradivia uistitaasliiudraduununisaanann
gua g lsduasanauanawIng

Wuanaadadiulual ufeanfiavisududunaaars Wuanaadalasunansenuaaiiasanniseidu
ATA1TENIIANTEY waziu rariduwiauinindlumenduduudont 0.21% w1agisedu 1,131
vlasannaisdvaanuanadiseduluadie 20 Juusnuasifiaunsngiauaii 9.3%YoY anfinadn
4.8%YoY faumini

USD/CNY windu 0.43% wnagilsedu 6.799 duneudaudi tflasaininasnisiasuaninaaaslusyuy
AL ULITUIAITARWAUYRA 5 uFUI UKL

USD/THB windu 0.09% wnagiisedu 33.44 duumaauaauianezadanduluginig
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Morning Closing rates Daily Consensus forecast
Spot 23-Jul-18 20-Jul-18 % Change 3Q2018 402018
USD/THB** 33.44 33.44 33.41 34.00 33.00

USD/JPY 111.32 111.35 111.41 110.00 110.00

EUR/USD 1.1693 1.1692 1.1724 1.17 1.18

GBP/USD 1.3101 1.3101 1.3136 1.33 1.34

USD/CNY 6.799 6.799 6.770 6.600 6.600

USD/ISGD 1.3659 1.3653 1.3631 1.3600 1.3600

USD/IDR 14,497 14,497 14,480 14,246 14,204

USD/MYR 4.07 4.06 4.06 4.03 4.00

USD/PHP 53.49 53.49 53.51 53.70 53.50

USDIKRW 1,136 1,131 1,134 1,113 1,110 Un3AsIzN?

USD/NTD 30.64 30.64 30.71 30.45 30.50 AswssoL gr3sausoni

AUD/USD 0.738 0.74 0.742 0.74 0.75 Tel: 02 470 1031
Peerapan.s@kasikornbank.com

USD/CHE 0.99 0.99 0.99 1.00 0.99

04 _ 29. _ _ 25uss Anav
JPY/THB 30.0 30.03 9.99 30.00 30.00 Tel: 02 470 3235

EUR/THB 39.10 39.10 39.17 38.94 38.94 Warunthorn.p@kasikornbank.com
43.81 43.81 43.89 44,22 44,22
GBPTHB 956 2950595560

CNY/THB 4.92 4.92 4.94 5.00 5.00 Tel: 02 470 1583

Source:Bloomberg and KBank** San.a@kasikornbank.com
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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 24,2018
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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

17/07/2018
94.7
922.9
-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
840,529.6
0.0

u‘%msnmzé’nﬂ%ﬁu‘lm

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

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
267.4
2,144 4
-1,877.1
157.6
144 1
13.6
774.4
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

23/07/2018 change D/D change W/W

482.6
2,146.7
-1,664.1
469.6
237.7
231.9
1,388.9
413.5
975.4
-1,086.7
629.9
-456.8

5.0

-461.8
126,181.0
704,149.9
830,330.9
0.0

-1,101.6
688.8
-412.9

-12,637.5
2,438.8
-10,198.7
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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 @ o
FOMINTFIU/NMTANNN 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.

INEILNS

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

msuaassemsdmsasosilo . sofurlszmald 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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