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US Market
! . SET Index 1,690.08 15.86 Dow Jones 25414.10 172.16
FN22ANTEY uasauA W TUIaUAYIY  varket Turnover (Btmn) 57,540.27 1,441.37 S&P 500 2,846.07 25.67
Waarafinnanivaanid@nivnisAaniunis@n  Foreign Net Position (Bt mn) -330.55 -1,640.09 Dollar Index 94.36 -0.26%
AAIANFF R R ol e U | nai Bond Market 25-Jul Change US 10yr T-note (%) 2.94 -1.4 bps

| o y . Total Return Index 271.93 0.26 US 2yr T-note (%) 2.66 2 bps
\adunagsiavasieasuiilan IFO 430 oo vene Tumover (Btmn) 1,031,661 8,447 NYMEX crude ($/b) 69.30 0.78

\swgfiazavieasuiizzaad TGB Yield Curve 1m 3m 6m 1yr 2yr 3yr 5yr 7yr 10yr 12y ldyr  18yr
25-Jul 1.23 1.33 1.49 155 177 193 2.23 248 2.72 2.95 3.09 3.28
AnsUaaIaadu: Wudnagiuluaiude  Change (bps) -0.30 041 0.07 -0.17 -110  -097 -297 219 -283  -309 -153 -1.65

ﬁjtﬁatﬁﬂuﬁ’umaaajf Lﬁaaanﬂ)juﬁ’muﬂo Interbank Rates 26-Jul 25-Jul BIBOR 1w im 2m 3m 6m lyr

NIINITAITENTINANEEY wazanang sy Overnight (%) 1.50 1.50 25-Jul  1.51474 1.53321 1.54716 1.58338 1.71200 1.97095

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

Wauaa1aay lutatde Wurautnududean 1.30 1.39 1.39 1.42 26-Jul 1232.91 0.14
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nnngalugiaia Im 3m 6m lyr LIBOR 1m 3m 6m
1.28157 1.35202 1.35246 1.58748 25-Jul  2.07688 2.33688 2.52250
USD/THB anay 0.38% wnagilsedu 33.29 ENNNURELGENEED) Lyr 2yr 3yr 4yr Syr 7yr 10yr

LG'u'l.l'WlLﬂa”‘au"lmﬂuﬁﬁmeﬁmﬁ'nL\“‘Juaf}a 26-Jul Bid/m 1.4/1.47 1.69/1.72 1.88/1.91 2.04/.07 2.145/2.175 2.32/2.37 2.525/2.575
KBank counter rate Sight Bill Selling Premium (1 month)

leffu:na;l/mm meu LNEJ’J"luqu unfowzu (against THB) T Export/import
prvsinduntingdansiasuil'lneniunsy -13.32/9.86

wsnlusay 6 Juvinasisedu 1.1 Wuau -11.25/3151
1M -13.6/25.8
-6.4617 /20.4493
KBank Technical Analysis Resistance
- USD/THB (Onshore) 33.17 33.27 33.10 33.30 Sideway Down
AsdurassuATna1y s (26 n.a.) vam  ysppy 110.83 110.97 11050 111.30 Sideway Up

o g

Adodaguaraonuanisy (26 n.a.) 36® EURIUSD 1.17 117 1.1693 118 Sideway Down

ange lasunad 2 (27 n.a.) uazdasn JPYTHB 29.92 29.92 29.60 30.20 Sideway Up
Sulazavdily (27 n.a.) EUR/THB 38.93 38.84 38.600 39.20 Sideway Down

o d o a o &
« iajundavdaainduid: dseyuuliauns

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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German IFO Business Climate Index AMsedaulinzasaaandideay:

120 7 12 ANMUAILAZLANIINITAITAaNANAIUAIINNAUSTY taze 15U auIsauIdannAINIINISAIINAUTE

110 - - 110 Wianud n1siasaanienisaisEninsunalatia niui Usssurdufianssy uaruiaaiag adan gotnas
dsesunssangnsy Tsdenulallasiad Taa (1) anawgTsdanadiasiinnisinainAasssufiuaiuay
100 - - 100 fuudaananisy (2) anis wazananglsdanasiiazannifitdnduailildsosussasunasdu uay
% - 90 (3)ﬁ1/TV\1aaov'hm;magﬁazqﬁmﬂ‘%ﬂmﬁnmﬁ&ﬁnLﬁu FIMAIANTFY AgnduNIRTAUINTBEALAUATEULLN
wmanuazagidiaunladdunisldnaunii

80 1 80 funaaIsanauaaaulauandu ldiiamiusuuidsysia Taasuiasnaisiuna1idiainu

70 - 70 flndudseutaseasne (Structural Parameter) uazaiunisussifiunisavnisAudisasuassunasaitiu

asdutuaglasunisdfuanas 0.5pt  dovanafenisaisaiiuaasrsasluniaaaiiiunisiuiianas way

60 ' i i i i — 60 nsguANEINITansdRaaglaundu el Tuaenaumihsurasnateiulslsznaulaunanauaans
06 08 10 12 14 16 18 nanstiunatalszais a1 asuinnslaasglvaantunisidunarnisliuasdagiuduansdrsasuad
—— Business climate — Expectaions — Current assessment suAswndiaeiiailasfunansenuiatatAnduiasrgAaannulaunafasunisnsaananssy

duiiaudaiuningsAanaiaasuiilag IFO  d43asesAauaviaasuiiazaadd dudls iay
nsngANanad 0.1 pt annuiaunawinagiszdu 101.7 usgoniniaainaa'liv 101.5 daflusedudui 7
- 7 anavsafianiludaui 2 Taaanudafusaninansvnssuanavsaiiias ot suniasrudidoniatasd
S3p _ ludseinadlundn mansezzaad aagiiatauinisnsnagsvsedanaueafisody dudy MUsud

Hang Seng - anadtilunauannainu ﬁoaam‘aaa'\un'\snin'\sﬂ"mﬂu"m'mLﬁaﬁu‘lumsmLﬂuﬁ_sﬁaamao
DJIA

Nikke A0UN1TalnAas 1RSI

KOSPI o o o o P ; o o ral
i Ftch + daswanauunuusiinsssunalunaiearuduanasnnulrvaig 1aadns4 ang 2 tlaaas 1 bp uagn

cud _ 1.77% uqueiiansny ang 5fluag 10 fanad 3 bps u1atil 2.23% way 2.72% euaidu ianui Wunu

Shanghai Stock 0. Wahandindnarnanasuilinadaiuyaci 1.12 Wuduum
CAC 5 s o o as as o & o - (2 | o
=z 0. *  AasIHAAUUNUN USRS FUNAAUTFY USUFIAUUIIANITUITANIINNISAISLUIIAUS T ware s

DAX . Taadns 2 fuavdnsyv ang 10 Hu¥ugetiu 3 bps wnagil 2.67% uay 2.98% aualdu
-1.0% —O.é% —0.6% —0.14% —O.é% 0.6% 02I% 04% 06% 08% 10% 12%

Daily performance
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Thai government bond yields Thai government bond yields spreads
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EURIUSD winTiumsdazia: anudvacalsudumsarlandinansenuaanaindnsiuanuldsuiiian
:22 ﬁ’naomjmwﬁum%wu'ﬁﬁnzmtﬁ'mQ\iu,vaznﬁutm”'\s‘iaﬁum%wu'ﬂaamﬁu HuUAaaAITAVHTUITUN
1l wdvatdlaiguAudusdnadug luaTunugs UNIASESA Huaaaalstdvaslasuilaiaulrnain
115 I TiAsHgAUDIAUSFY MdnIAsHgATavilssimaraIiuInaIAUg iudu dntenrnndas
1.10 1 dunissaransaniluidlasurvirliarduduriunaaaiivil druaasing suraisuvsilszmalng
105 1 fgemvdnseanidaulaviaiissduilagiunasiuauuadasatulszing uaza1ain USD/THB

m+—"+"+ o X i , = a - o & A o o _  a
Feb-Mar- Apr-May- Jun- Juk Aug-Sep-Oct- Nov-Dec Jan- Feb-Mear- Apr-May- Jun- Juk azdsudiuatinvaamiluaaald arunisudvarzasiiunaaais teuaaalindiGusasatduandtiuaa

717 A7 A7 A7 A7 A7 A7 17 17 17 18 18 18 18 18 18 18 1“5"(5”51\3

LY - EUR/USD windu 0.36% uwagiﬁssﬁu 1.1729 N UAILATEAAIUAITAITEIRINIANIF LATINAN
glsdisuraumataay tasanuraniui Usssnundufianisy wasdses1uaanssuninisalsdanag
uniinanndininsyuinaduilueaued uanand Lﬂ’%'aa?"jvl,ﬂsrrgﬁaawbygﬂ a1 gaaunaiulnltuay
ganluayananagsainulmifdessyinaainadansunintuasanis uadsaiiias Tafamvarfivinlv
Wupaaaisaaua uasaiuauuliiduglsudoan

USD/JPY anad 0.20% snatiAsedu 110.98 W§uiauudvrfiaiiauiunaaais

———— GBP/USD #iudiu 0.33% wnadnszau 1.3189 uananatladusrudunaaaisual Tnasnudy
Feb-Mar- Apr- May- Jun- Jul- Aug- Sep- Oct- Nov-Dec- Jan- Feb-Mar- Apr-May- Jun- Jul- - o & & o P A
17 17 7 17 A7 17 17 17 17 17 17 18 18 18 18 18 18 18 mmmsmmsﬂsnmumanquﬂu'iﬂm:ma\‘lﬁmmsﬂmaaanan‘lumsﬂssﬁuﬁﬂmuumma anNnNg Un

USDITHB aunuiadnuainisa e uandsuuedazaunsaussatannatnsaanaing 1sdlanauiuvini

USD/CNY aaay 0.34% matuiﬁ'ssﬁu 6.770 Junenuudeasaiiiae avannaisdnfivulaue
ATLEULRYNNITARIUAIIUNFTUIUUATULN LRI UDILATRHFAR

Wuanaada wivadawinudunaaans Anudautdosiunsaiseninganss uazylsdisiauaans
avvinhinasnunduidnfadunswdnidanuidavgotiu favadvnardvinlvtiunaaaisaauaiay
0.40% Taadwiautnududveaanangalugfinnaisyeu 0.78%

USD/THB anad 0.38% wunagisedu 33.29 W@uinnndaulm luianofenduduanatacdaviovun

Feb-Mar- Apr-May- Jun- Jul- Aug- Sep- Oct- Nov-Dec- Jan- Feb-ar- Apr- May- Jun- Jul- eil wiarull dnasnusvandnduuindasnaisuillnadluadsusnlusay 6 Juvinarsvisyeu 1.1
7 17 17 17 17 17 17 17 17 17 17 18 18 18 18 18 18 18 ﬁuﬁ'}uﬂ'}m
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Morning Closing rates DEULY Consensus forecast
Spot 25-Jul-18 24-Jul-18 % Change 30Q2018 402018
USD/THB** 33.21 33.29
USD/JPY 110.86 110.98
EUR/USD 1.1733 1.1729
GBP/USD 1.3200 1.3189

USD/ICNY 6.770 6.770
USD/SGD 1.3582 1.3584

USD/IDR 14,460 14,460

USD/MYR 4.05 4.06
USD/PHP 53.37 53.37

USD/KRW 1,120 1,126

30.62 30.62 WsNssaU Fssausanl
USDINTD Tel: 02 470 1031

AUD/USD 0.746 0.75 Peerapan.s@kasikornbank.com
USD/CHF 0.99 0.99 ) .
25us5 gnas

JPY/THB 29.95 29.99 Tel: 02 470 3235
EUR/THB 38.96 39.04 Warunthorn.p@kasikornbank.com

GBP/THB 43.83 43.90 950 a55039895@
Tel: 02 470 1583
CNY/THB 4.91 4.92 San.a@kasikornbank.com

Source:Bloomberg and KBank**

nIAs1237
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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 19/07/2018 20/07/2018 23/07/2018 24/07/2018 25/07/2018 change D/D change W/W
Trading Transaction: Evening (T-1): Buy (Thailand) 2,283.9 267.4 482.6 543.8 345.0
Trading Transaction: Evening (T-1): Sell (Thailand) 1,694.7 2,144 .4 2,146.7 770.5 328.7
Trading Transaction: Evening (T-1): Net (Thailand) 589.1 -1,877.1 -1,664.1 -226.8 16.4
Trading Transaction: Morning (T): Buy (Thailand) 582.1 157.6 469.6 375.0 1,161.2
Trading Transaction: Morning (T): Sell (Thailand) 2,326.6 144 1 237.7 881.7 558.7
Trading Transaction: Morning (T): Net (Thailand) -1,744.5 13.6 231.9 -506.7 602.5
Trading Transaction: Afternoon (T): Buy (Thailand) 1,080.9 774.4 1,388.9 714.2 652.8
Trading Transaction: Afternoon (T): Sell (Thailand) 969.4 3,700.6 413.5 393.8 152.6
Trading Transacton: Afternoon (T): Net (Thailand) 111.5 -2,926.2 975.4 320.4 500.2
Total Net Trade: Short-Term (TTM <= 1Y) (Thailand) -1,996.3  -3,7456  -1,086.7 -780.4 493.7
Total Net Trade: Long-Term (TTM > 1Y) (Thailand) 952.4 -1,044.0 629.9 367.4 625.3
Total Net Trade: Total (Thailand) -1,043.9  -4,789.7 -456.8 -413.0 1,119.1
Expired Bond (T) (Thailand) 425.0 1,871.5 5.0 0.0 0.0
Net Flow (Thailand) -1,468.9  -6,661.2 -461.8 -413.0 1,119.1

Short-Term Holding (T) (Thailand) 132,874.7 127,282.7 126,181.0 124,638.0 125,126.4 4884 -7,748.3
Long-Term Holding (T) (Thailand) 704,508.1 703,461.1 704,149.9 707,810.8 708,421.0 610.2 39129

Total Holding (Thailand) 837,382.8 830,743.8 830,330.9 832,448.8 8335474 1,0986 -3,8354
Expired Bond on Next Day (T+1) (Thailand) 1,871.5 5.0 0.0 0.0 0.0

Source: CEIC and KBank

T-1
T-1
T-1
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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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