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KBank Market Watch 24 June 2019

21-Jun Change US Market 21-Jun Change
" o . o SET Index 1,717.14 -0.68 Dow Jones 26,719.13 -34.04
ANIF1 RORY YUSVULRUAATINRADUUNY  parket Tumnover (Bt mn) 81,233.98 5,710.19 S&P 500 2,950.46 -3.72
Wusiinsdsurasanigy danudutWudiu  Foreign Net Position (Bt mn) 4,589.08 109.04 Dollar Index 96.22 -0.42%

ansgY LG\”‘SLISJﬂ‘SZﬂ'WmﬁGI‘iﬂ'I‘Sﬂ'j'm‘IG\‘S Thai Bond Market 21-Jun Change US 10yr T-note (%) 2.07 6.5 bps

o oo e = 1+ o _o 4 o  TotalReturnIndex 292.20 -0.32 US 2yr T-note (%) 1.78 5.2 bps

ANNUNALANNRVANNULIRNALATAIUY - 1015) Market Tumnover (Btmn) 1,002,397 -35,015

1asunaIansgy an drunissvaanineg FeRTrEnE im 3m 6m lyr 2yr 3yr Syr Tyr 10yr 12yr 14yr 18yr

WWaungraaunadlsaliag 21-Jun 168 171 176 1.79 176 178 188  2.00 221 229 239 246

Change (bps 0.09 0.12 0.03 0.08 0.20 0.34 3.27 3.57 3.57 5.12 5.10 3.74

s ATNSUAANAAIIU: arnaar1T [NElE ey 24-Jun 21-Jun BIBOR 1w im 2m 3m 6m 1yr
g Repurchase Rates 1-day 7-day 14-day 1im Spot Gold ($ /0z) Y%change
. < 1.55 1.64 1.65 1.68 24-Jun 1406.25 0.54
‘lumauuqu'\ﬂuuazm'mmua'msao 1im 3m 6m 1yr LIBOR im 3m 6m

Usgsr1utaAaITALAYRNITAAI A VINU 145041 151464 152293 1.63815 21-Jun 2.40438 2.34925 2.22013

ﬁaﬁuauumsama’”mmamﬁﬂuiﬂmu SWAP (THB/THB, Rates) : lyr 2yr 3yr 4yr Syr Tyr 10yr
24-Jun Bid/Ask 1.53/1.56 1.55/1.58 1.58/1.61 1.62/1.65 1.645/1.675 1.72/1.77 1.82/1.87

USD/THB anav 0.21% unagiisedy [CAleIuCaes Sight Bill [ Selling Premium/Discount (1 month) as of 21-Jun

2 y VAT TR (2.0ainst THB) T/T Export/import
30.853 Wuundeasgnnaduliiudea 30,52 ) 30.92 425 /125

winsavaaninazuadisatiiaslufiau gy 3456 ' 3539 3.05/1958
NWaBAIAN GBP 38.68 . 39.68 -7.6/23.15
o de - o & e a _JPY 0.2822 . 0.2911 -0.6553/19.1248
R EECI T LR T Tc b b AN T oL TR BN M K Bank Technical Analysis 24-Jun Support Resistance Trend
ﬂ'\ﬂa‘ma‘mnssuau%’gﬂ Lﬁauﬁquqnu USD/THB (Onshore) 30.78 . 30.70 30.90 Sideway Down

Tamnadada amuidatuntagsaa USDHPY 107.33 . 106.90 107.80 Sideway Up
' EUR/USD 1.14 . 11341 1.1422 Sideway

taasnunauinunau JPYITHB 28.67 . 28.40 29.00 Sideway
EURITHB 35.03 . 34.700 35.30 Sideway Down

- ifafuduinfaunaia: duiinainvu

Yadialaasiufianas 0.3pt unagil 50.6

Source: Reuters  &w¥u counter rate anaa nzaueit'll: 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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Dear Valued Customers,

We would like to express our most sincere appreciation for your votes and support in The Asset's survey of institutional
investors regarding “The Asian Local Currency Bond Benchmark Review 2019”,

This has permitted us to receive the awards of “1st rank individual” for research and “Highly commended” for sales.

The following link provides the details of the regional awards and recipients:

https.//www.theasset.comy/awards/local-currency-bond-individuals-20197id=local-currency-bond-individuals-
2019&type=awards

or click here -

Asset Benchmark Research
The region's best local currency bond individuals
in research, sales and trading for 2019

As always, we thank you for your continued support of our research products and services.

Yours Sincerely,

Kobsidthi Silpachai, CFA

Head — Capital Markets Research
Kasikornbank
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Thai trade data , , . .
o AUSSY W3uuANUIasAUuIUANLAN dsssrunfudlatia niuidaanflatuigisinazainuiasanu
WduianauTanasvinaindzasdnsuifoeriasiiutasuzacanis andiadlaviiruun wazaauts
TaudaussmnisiuluanTanunaumindudeansgs nenavhudugagidaonae daatiu ansse ain

gaaa

masdnudaiiuyaci 80% wasdfifians1u uaraainnsssnmaaitunasasiduludlenvid

Y|

0 datigdanisihadadaninananinssusansg svavgszdusgadousil 2009 IHS Market 518971
At (Aautiiaveiu) thauldguirauatnsgdu 50.1 sngaavuaingauarainitnaaianian 50.5

316
Wlasanndannisudauaznnsingnutvaaatatniunn dnisduiidusandudinindvanadgsedusignly
- 4000 52UNAITTE uanaNnNl ANeanEIKNITUNaautadinansznuaalifoniauinisliitzaaay 1aaazidy e
usnsatsyau 50.7 dudiiaszausngadudusaciiucaoncings

- -2000

30 - 6000
anto JUKfS - Jan-t ke Janf7WHT - Jan1B 8 Jan 19 nsdvaaninaifaungunian 2019 uadlsatias  nssvaanuadinaaussuuAanIATIGaY
Trade balance (USD mn, RHS) ~ —+—Exports (‘%YoY)  —=Imports (%YoY) narAANadsaLiladi 5.8%YoY wadinnnduainifaunauinad 2.6% uazunnninfinainainiiay
A 5.0% MssvaanviadsaiilasaniRiuameuaniludidey Taawmwizaanssnuanulamaiadume
ATANTENIANTEY wariu waraldvAuasgAdAeyizcanas 1ol dud1svaaniinadige tewn &udn
_ awdnnsafing (-6.4%) sasusduardriudsznay (-15.3%) fudrtndasuazan&Inassutneas (-1.4%)

Dubai Fateh _ | o . - a0 o o o _
Gold aagrinsdvaanlidodu (-7.2%) uazdssmaniinnuiianTaanmatAsgAAuIUTusLAUFINAGIFY a1

Shanghai Stock "l,us\”u‘;”u ('3'6%). da9nv (-3.2%) uazaldeau-9 (-10.2I°/o) alti'm"l,‘sﬁmu msz\iaalanvl,ﬂﬁaaw?gﬂ ALEIAILIY
KOSPI : U (+7.8%) iavannanss ndudmanndssinadug tiianaunuiudaiiuiignaivuanis aAnsdvaan

SET : imualatdebidudr Taavadmsaidaoidudaud 7 1 10%YoY lwdauigurau Tamanizansdeaan

DAX 5 . 4 oo . o o , o o o =
Sap FUANUIAFITAIRIUNNNAGIEY 24% aatsin1sRvaanludeIuaa1dy 21%

gi'g aaunsainatnasa1suil:
FTSE 100 2% - wWudasinanauunuaadinadinnudunindu das4 ang 2 fnsed 1.76% uagiidnsv ang 10

Hang Seng ' Windu 4 bps wnagiisedu 2.21% iWudnsinanauunuaadansst danuduindu dasny ang 2 1

ikkei |-1.0% v o PRSP Y
e v anay 1 bps wagnsedu 1.77% aagnadnsiv ang 10 Whndu 3 bps unatinseeu 2.06%
45% 10% 05% 00% 05% 10% 15% 20% 25% 30%

Daily performance
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Thai government bond yields Thai government bond yields spreads
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wunrTiumsdfana: aanatlunzadIndas Wavannausdse vindasndirinAuduei
fu wazdvduurTiuazasraaamaauIasaIsAndunisadudnuaiadszva vininanaisu
aauivnrssuanmaniiaulanauasansst Wil tlasadenannaduliitiuaaaarsiuurhiu
saumulavisuduwuanadug ilan eil Wanasaaslsudunisardailadaudnidunday
aaa Tudiunasing dIazatAsH5ATaURAAVLTAINNNANTENLADIFIASINATISAT DEINV'1SA
a1 Fvavarniisuiaisurvilsunalnaazasnantiaulauraiiasaindasdulaicauas
uuwhinaassurviudealunanil

EUR/USD

1.15
1.10
1.05

1.00 + T T T T T T T T T T T T T
Apr-17 Jun-17Aug-170ct-17Dec-17Feb-18Apr-18 Jun-18Aug-180ct-18Dec-18Feb-19Apr-19.Jun-19

EUR/USD findu 0.67% mnagviszdu 1.1369 dugTsudemrdu Lﬂaamnﬁﬁﬁtﬁmmsﬁmﬁmﬁa
USDIJPY Taasnaasylslauaaningininiaainaialuidiaudiguiauniadi 52.1 a1n 51.8 luidiaunau aausi
Faufl wasanise nduanad 0.3pt wnag# 50.6 udaudiquirau Snieanuiuuassassesua
aasauassninadnvaravnustuayunsaadaneandoutomnadiananudaiurasaaiasa
N50aATaILNUAARRS

USD/JPY wiudiu 0.02% anagiisediu 107.32 Wuauuwnu'lildsundasainiunaunin uaglasuuse
naguduaaumINndaULlanaaaslutfaungeaanunati 0.7%YoY ann 0.9%YoY

104 GBP/USD vANgu 0.28% matﬂiﬁixﬁn 1.2737 Judausdudemrannnisaauaizadiivnaaais 1ag
Bor7 T 70t Decs T840 402603 6010419 astmnaldaniiniinssa Conservative aulumisaugaviradaiuiladavisasfinay doazfiduluie
Jun 6-8 asagr1aN uazazlsemanaatitaiilunivnstuiui 22 asngiau

USD/THB

35009 USD/CNY waudiu 0.24% unagilsedu 6.869 dunenuaauaiasifiaiisufunaaais ol wuiTiy

3500 1 MTLATANNTANTENIY S uLATENSSY Tu9nsUlsEus-20 wiudnsimanazinuaianIgSuneIu

34.00 4 - - &l a o c " a o \ ol
Most Asian currencies LL?.I«\‘]ﬂ'W.IuLNaL‘Vlﬂ'Uﬂ']JG\aEQEQ'ﬁ grumivlautnuaaaumIad 0.17% uatn

33.00 'Y ; g v o a A P} ~ '
1,162 anamiaunisdvaantmudlanuasisiatiiatii -10%YoY ann -11.7%YoY lutdaunau

3200 , .
USD/THB anay 0.21% unatnsyau 30. 853 Lﬁummﬂ’aaﬂnmﬁu’tﬁuﬁom LLﬂdﬁﬁaLaﬂaoaan"lmuau

ﬂwmm’tumaquwmﬂnm 5.8%Y0Y anninac 2.6%YoY lutdaunau il Hunustgas luatan
30.00
Apr17Jun-17Aug-170ct17Dec 17Feb-18Apr-18.un-18Aug-180ct-18Dec18Feb-19Apr-18Jun-19 mmﬂmi"miﬁumm 9.1 Wuaruun ’iﬂﬂmuzﬂmmuwummuium"mi‘”ui”ﬂ”au

31.00 4
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Morning Closing rates Daily Consensus forecast
Spot 21-Jun-19  20-Jun-19 % Change End-2019
USD/THB** 30.781 30.853 30.917

USD/JPY ** 107.39 107.32 107.30
EUR/USD** 1.1382 1.1369 1.1293
GBP/USD 1.2748 1.2737 1.2702
USD/CNY 6.869 6.869 6.852
USD/SGD 1.354 1.355 1.356
USD/IDR 14,158 14,158 14,187
USD/MYR 4.144 4.149 4.147
USD/PHP 51.56 51.56 51.65
USD/KRW 1,159 1,164 1,162

31.14 31.14 31.16 WsNssaU Fssausanl
USDINTD Tel: 02 470 1031

AUD/USD 0.695 0.693 0.692 Peerapan.s@kasikornbank.com
USD/CHF 0.976 0.977 0.982 5 .
25uss fnav

JPY/THB 28.66 28.75 28.81 Tel: 02 470 3235
EURITHEB 35.03 35.08 34.91 Warunthorn.p@kasikornbank.com

nIAs1237

GBP/THB 39.24 39.30 39.27 g99A 2550398550
CNY/THB 4.48 4.49 451 Tel: 02 470 1583

San.a @kasikornbank.com
Source:Bloomberg and KBank**
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KBank THB NEER index

Index Level Change

all time low
all time high

e KBank NEER base = Jan 1995, left
m Latestdata point, left

= =li= = g5t
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Source: BOT and KBank calculation as of June 24, 2019
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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)
(T): S
(T): Net

T-1
T-1
T-1

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)
Toftal 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

17/06/2019
1,348.3
560.9
787.4
924.2
539.0
385.2
1,331.3
344 .4
986.9
403.8
1,755.8
2,159.6
0.0

2,159.6
121,092.9

862,034.6
983,127.5

0.0

u‘%msnmzé’nﬂ%ﬁu‘lm

18/06/2019
387.5
0.0
387.5
2,655.2
1,625.0
1,030.2
1,127.0
9,760.4
-8,633.4
-5,985.1
-1,230.6
-7,215.7
0.0

-7,215.7
115,092.9

860,989.9
976,082.9

0.0

19/06/2019
2,199.4
365.8
1,833.6
2,502.3
1,888.9
613.4
3,736.7
1,188.4
2,548.3
-516.1
5,511.4
4,995.3
0.0

4,995.3
114,577.9

866,311.1
980,889.0

1,500.0

20/06/2019
3,390.1
544.2
2,845.8
2,012.3
1,227.4
784.9
2,329.2
1,037.0
1,292.2
495.8
4,427.1
4,923.0
1,500.0

3,423.0
113,577.9

870,705.4
984,283.3

0.0

21/06/2019 change D/D change WW

3,918.7
314.1
3,604.5
4,678.9
40.3
4,638.6
2,318.4
1,444.6
873.8
7,590.9
1,526.0
9,117.0
0.0

9,117.0
121,224.9

872,528.0
993,752.9

0.0

7,647.0
1,822.6
9,469.6

132.0
10,493.4
10,625.4
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Unit: million baht
Tuesday Wednesday Thursday Total

4 5 7

CB19905C : 40,000 LB326A : 17,000 BOT222A : 15,000
CB20604A : 45,000 CB19625A : 40,000 202,000
CB19DO06B : 45,000

11 13
CB19912B : 40,000 BOT215A : 35,000
CB19D12A : 45,000 120,000

17 18 19
SME252A : 5,000 CB19919B : 40,000 LB23DA : 30,000 128.000
CB19D19A : 45,000 LB676A : 8,000 ’

25 26

CB19926B : 40,000
CB19D26A : 45,000

Total 535,000

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 announced that Thai
@ Financial Reporting Standard 9: Financial Instruments “TFRS9” and other related
i Y {1 standards effective date to be on 1 January 2020. Early adoption is
permitted.
=) 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 certain financial ratios of the Company.

LNaSZIUAMSSIENIUMYMSLOU (ndunSaviianmomsidu)  UssmAavlus1sAvaiuununnd

AMINGWITE UDSWIONTDETS "LIOSFIUASSIBNUNOMSISY (hfuAssolsmomsiiu)” $1uu 5 adu Thus Hedge accountlng can be adopted to minimize prOfIt and IOSS VOlatIlItIeS'
TFRS 9 TFRS 7 TAS 32 TFRIC 16 ua: TFRIC 19 fiudannsinunasgiumssieounemsidus:iiteusanAadull 2018 (IFRS blue HOWEVEI', the process can be Comphcated and not a” del’lvatlveS, Such as short

book bound volume 2018) Idavus:mAlussAsyunu 1Suusasuds Wasufl 21 Aussu 2561 Ak . . .
wasgiuy na“uﬁ'ﬂwaiuﬁuiﬁrkmud 1 uAsAL 2563 1BUAUTY TosfamsawnsmdanfaUfiamumnasgiuy ndudnauiun Optlonsl WOUId quallfy for hedge accountlng under TFRS 9'

OWadoAuld (Early Adoption) IdfAUvUNISISUA HSUSaUS:e DA Wy BRIELIUHEDHSOSURA 1 Uns AL 2562 (BUAUTY uaadauos

nnZaoiiomams — i In addition, TFRS 16 (leases) will tentatively be effective in 2020, which requires
" Th¢ 104 WSl 25591 o0 OGRS sUSUTAS.aE oR TR operating leases to be recorded on balance sheet as liabilities.
« TAS 105 (USuuse 2559) 1380 msUruddmrsuduaanuiuasiaisHiua:osiaisnu
y . = TAS 106 1520 MisUrudansunomsidudussivawEaumsacnu

TFRS 9 1220 1AS2olamoms « wuoUATEMemMstdaHsumsansimsaunswamenistiutasHiaunioms

o s Companies should consult their external auditors on TFRS 9 and TFRS
. uu_:UﬂUdn'lQmSLTrg_z‘JEi"lHs‘ussﬁoUs:ﬁuﬁammsﬁﬂnun(ﬁmgaoﬁamomswutﬂu 16 impacts.

wASavilamomsiiunuaneyaridlieyamedsssurumisnSaunanu
« misdAnunasgiumsUgd 1o Fundwdignrilautiiiatisni

TFRS 7 1Z2u mstlawwedoya = - - - s - -

ngDOﬁDI’I'IOnTSLﬁLI TAS 103 1Sau ﬂ1SlUUlHUUDLJBTU\]IJFI1S[\)UUD\}EU1H1S uazaniuunistounAaignasnu For fu rther Informatlon, refer to WWW.faplor.th

TAS 32 1520 MSLEOVSIBMS TAS 107 (USUUS0 2559 ) 1320 msuaossienmsia-msidatkedayasd Hiunsaols

1AZaudantonsidu MamMsIou

TFRIC 16 1590 MsUavfiuAzw

I FeouautduaenugnEiuHLise -

oudtousana

TFRIC 12 1520 msths=HUEU

Momst3udioasiansnu
HAEulDa SN0 UHAGUOSTIUNISS 180 IUNONSIEURIUAUS:MAIUS A UUANTGR www.fap.orth

Iwadido : 24 ne. 2561 141732 sy 8790

Source: fap.or.th
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